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ASIC Form 603 =Notice of initial substantial holder

We enclose ASIC Form 603 (Notice of initial substantial holder) in respect of Evolution
Master Fund Ltd. SPC, Segregated Portfolio M and Evolution Capital Management
LLC's holding of shares in Emerald Oil & Gas NL (ASX Code: EMR).

Baker & McKenzie

I W

e

Bill Fuggle

Fartner

+612 8922 5100
bill.fuggle@bakermekenzie.com

Privacy and Confidentiality Notice

The information contained In this facsimile Is Intended for tha named reciplanis only. it may contaln privilegad and eonfidantial
Information and if you are nof an intended recipient, you must not copy, distribute or take any action In reliance on It. If you
have received this facsimita tn error, plaase hotify us immediately by collect {elephone call to +61 2 8225 0200 and return the
originat to the sendar by mall. We will refmburse you far the postage.

Biaker & McKenzle, an Australlan Partnership Is a member of Baker & MckKenzie International, a Swiss Vereln
1487603-v1\SYDDME\BF \AUSHEBZ2



28 Oct 2011 14:37 Baker & McKenzie +61292231595

Form 603

Corpaorations Act 2001

Section 6718

Notice of initial substantial holder

To Company Mame/Scheme

ACW/ARSN

EMERALD OIL & GAS NI,

009 795 (46

i. Details of substantial kotder (1}

MName EYQLUTION MASTER FUND LTD 5PC, SEGREGATED PORTFOLID M and EVOLUTION
CAPITAL MANAGEMENT LLC
ACN (if applieable) NOT APPLICABLE

The holder bacame 3 subsiantial kolder on

2, Details of voting power

10£26/2011

The 1otal aumber of voles attached to all the voting shares in the company or voting interests in the scheme tht the substantial holder
or 4 associate (2) had a relevant interest (3) in on the dute 1he substantial holder beecame & substantial holder are ag follows:

Class of scourities{4) Number of securities Persons' votes(5) Voling power (6)
ORDINARY 45486375 45 486,375 5.7922%
3. Details of relevant interests

The namere of the relevant interest the substantial hulder or an associate had in the bHowing voting securities on the due the
substantiz] holder became a substantial holder are as foliows:

Holder of relgvant interest

Mature of relevant interest (7)

Class and nomber of seeurities

EVOLUTION MASTER BMNP FARIBAS Prime Brokerage Ine. ORDINARY — 453,486,373
FUND LT 3PC, holds the securitics on behall of Evolution

SEGREGATED Muster Fund LT 8PC, Segregated

PORTFOLIO M Partfolio M

EVOLUTION CAPITAL | Investment Manager with power to dispose ORDINARY ~ 45,486,375

MANAGEMENT LLC

ol securities held by Evolution Master
Fund Limited SPC, Segrepated Portfolio M

4, Nctails of present registered holders

The persons registered as holders of the securities reférred to In paragraph 3 above are s follows:

Holder of relevant interest | Registered holder of Person entitled to be Class and number of
sgeurities registered as holder (8) socuritics |
BVOLUTION MASTER | BNP PARABIS Prime EVOLUTION MASTER ORDINARY - 45,486,373
FLIND LTD SPC, Brokerage Ind. FUND LTD SPC,
SEGRUEGATED SEGREGATED
PORTFOLIOM PORTFOLIO M
and
EVOLUTION CAPITAL
MANAGEMENT LLC

LG 70TV NS YDIIMAWTISHTI2
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5. Consideration

‘The consideration pald for each relevant interest raferred to in parapraph 3 above, and aeeuined in the 4 months prior w the day that
the substantial holder became a substantial holder is a5 follaws:

Holder of relevant intorcst

Datae of
acquisition

Consideration (9)

Class and number of’
gecuritics

Cash Mon-
cash

EVOLUTION MASTER FUND LTD
5PC, SEGREGATED PORTFOLIO M
and

EVOLUTION CAPITAL
MANAGEMENT LLC

6/30/2011

£1,631.70

ORDINARY -
40711

EVOLUTION MASTER FUND LTD
SPC, SEGREGATEDR PORTFOLIO M
and

EVOLUTION CAPITAL
MANAGEMENT LLC

7HE/2011

s219.04

ORDINARY - 4,560

EVOLUTION MASTER FUND LT
SPC, SEQRECGATED PORTFOLIO M
and

EVOLUTION CAFITAL
MANAGEMENT LLC

771512011

$25,037.50

ORDINARY -
500,000

EVOLUTION MASTER FUND LTD
SPC, SEGREGATED PORTFOLIO M
and

EVOLUTION CAPITAL
MAMNAGEMENT L1.C

TH5/2011

$7.393.47

ORDIMARY -
151,842

EVOLUTION MASTER FUND LTD
8PC, SEGREGATED PORTFOLIO M
and

EVOLUTION CAPITAL
MANAGEMENT LLC

THE2011

$12,518.75

ORDINARY-
250,000

EVOLUTION MASTER FUND LTD
SPC. SEGREGATED PORTEFOLIC M
and

EVOLUTION CAPITAL
MANAGEMENT LLC

71512011

£1,843.26

ORDINARY -
36,810

EVOLUTION MASTER FUND LTD
SPC, SEGREGATED PORTEOLIO M
and

EVOLUTION CAPITAL
MANAGEMENT LLC

THMB/2011

$27,341.20

ORDINARY -
549,959

BYOLUTION MASTER FUND LTD
SPC. SEGREGATED FORTFOLIO M
and

EVOLUTION CAPITAL
MANAGEMENT LLC

7HER011

£578.32

ORDINARY -
11,549

EVOLUTION MASTER FUND LTD
SPC, SEGREGATED PORTFOLIC M
and

EVOLUTION CAPITAL
MANAGEMENT L1C

8512011

3409.80

ORDINARY -
(10,0007

BVOLUTION MASTER FUND LTD
8PC, SEGREGATED FORTFOLIOM

and

1487502 1 E YDDMEALSHNZ

81572011

$1,747.05

ORDINARY —
42,611
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EVOLUTION MASTER FUND LTD
SPC, SEGREGATED PORTEFQLIO M
and

EVOLUTION CAPITAL
MANAGEMENT LLC

8177201

£4,100,00

ORDINARY -
106,000

EVOLUTION MASTER FUND LTD
S5PC, SEGREGATED PORTFOLIOM
and

EVOLUTION CAPITAL
MANAGEMENT LLC

813112011

$6,149.39

ORDIMARY -
161,826

EVOLUTION MASTLER FUND LTD
SPC, SEGREGATED PORTFOLIO M
and

EVOLUTION CAPITAL
MANAGEMENT LLC

8/9/2011

34,400.00

ORDINARY -
100.000

EVOLUTION MASTER FUND LTD
8PC, SEGREGATLED PORTFOLIOM
and

EVOLUTION CAPITAL
MANAGEMENT LLC

ara/zon

$34,200.00

ORDINARY -
950,000

EVOLUTION MASTER FUND LTD
SPC, SEGREGATED PORTFOLIOM
and

EVOLUTION CAPITAL
MANAGEMENT LL.C

91152011

567,492.49

ORDINARY -
1,082,100

EVOLUTION MASTER FUND LTD
SPC, SEGREGATED PORTFOLIOM
and

EVOLUTTON CAPITAL
MANAGEMENT LLC

gM15/2011

533,266.63

ORDINARY -
950,000

EVOLUTION MASTER FUND LTD
SPC, SEGREGATRD PORTFOLIO M
and

BEVOLUTION CAPITAL
MANAGEMENT LLC

10/26/2011

£314,799.1
5

ORDINARY -
20,591,966

6. Associates

The reasons the persons named in paregraph 3 ahove are associates of the substantial holder are us follows:

Name and ACHN/ARSN (if applicable)

Muture of association

NOT APPLICABLE

7. Addresses

The addresses of persons nomed in this form are us Tollows:

Mame

Address

EMERALD Q1L & GAS ML

Suite 2, 12 Purliament Place, West Perth, Western Australia 6003

EVOLUTION MASTER FUND LTD
SPC, SHGREGATED PORTFOLIO
M

/0 Evolion Capital Menagement LLC, 2425 Olympic Boulevard, Suile
120T, Santa Monica, CA, United States 90404

EVOLUTION CAPITAL
MANAGEMENT LL.C

Evolution Capital Management LLC, 2425 Olympic Boulevard, Suite 120F,
Santa Monica, CA, United States 50404
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