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Form 603

Corporations Act 20071
Section 671B

Notice of initial substantial holder

To. Company Name/Scheme KAROON GAS AUSTRALIA LIMITED

ACN/ARSN

1. Details of substantial holder (1)

Mama OPIS CAPITAL LIMITED
ACN/ARSN (f azplicace)

The holder beceme a sudstantiel holder on i / {7 / 0"'-”

2. Details of voting power

The total number of votes attached to all the vating shares in the company or voting interests in the scheme that the substantial holder or &n assccia:e (2) had a
relevant interest (3 in on the date tha substantial holder became a substantial holder are as follows:

Class of sacurities (4) Number of securities Person's votes {5} ' Veting power (8)
ORD SHARES 2,575,000 2,575,020 6.18
Opts Exp 300608 750,000 750,000 3.342

3. Details of relevant interests

The nature of the relevant interess the substzntal holder cr an assoc ate had in the following voting securities on the date the substantial holder became a substaniial
noider are as follows:

Holder of relevant interest Nature of relevant interest 7) lass and numbar of secur.ties
QPIS CZCONCENTRATED EQ FND 2,575,002 ORD SHARES
CPIS CONCENTRATED EQ FND 754,000 QPIS

4. Details of present registered holders
The persoas registered as holders of the securities referred to in paragraph 3 above are as follows:

Haolder of relevant Registered halder of Person entitled ta be C.ass anc number

interest Securities registered as hoider (8) of securit es
CPIS CONC ZQUITY M ¥ CUSTODIANS LTD QPIS CONC EQUITY 2,575,0C00RD
DPIS COHNC ZQUITY M F CUSTODIANS LTID OPIS CONC EQUITY 75C, 000 OPTS

5. Consideration

The consideration paid For gach relevant interest referred to in paragraph 3 above, and acquiced in the four months prior to the day that the substantial helder became 3
substattial holder is asfoilows:

Falder of relevant Date of aequisition Consideration (9] Class and number
interest o securities
Cash Naen-cash
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6. Associates
The reasons the persons namad in paragrash 3 above are associates of the substantial holder are as follows:

1. Addresses
The addresses of parsons ramed in this form are as follows:

Mame Address

OPIS CAPITAL LTD 33/360 COLLINS STREET, MELBOQURNE 3000

M T CUSTODIANS LTD 45/55 COLLINE STREET, MELBOURNE 30300
I
Signature

print name DQ&[\J %E‘Z.G‘l = capacity ECT o,
o~
sign here / date 11/ 06 /2004
/
DIRECTIONS

1)) If there are a rumber of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the marager and trustes of an

MName and ACN/ARSN (if applicablel Nature of assceiation
OPIS CONC EQUITY FUND MZNAGED EY OPIS CAPITAL LTD
OPIS CONC EQUITY FUND MANAGED BY OrI8 CAPITAL LTD

equity trust, the names could e included in an annexure tothe form. IF tae relevant interes:s of a g'oup of persons are essentially similar, they may be refered to
throughout the form as a specifically named group if the membership cf each graup, with the names and addresses af members is clearly set outin paragraph 7 of the
form.

@ See the definition of “associatz” in secticn 9 of the Corporations Act 2001,

3 See the definition of "relevant inlerest” in sections 608 and 6718(7) of the Corparations Act 2007,

Gl Tne veting shares 0° a company constiiutz cne class unless divided into saparate cless2s,

5 The toial number of vates attached to all the vating shares in the company or voting interests in the scheme {if any) that the persen or an associate fas & relevant
interest in.

16) The person's voles divided by the total votes in the body corporate or scheme multiplicd by 100,

il Includz details of:

&) any relevant agreemen: ar ather circumstances by which the relevant interest was acquired. if subsection 6718{4) applies, a copy of any document settng out
the terms of any relevant agresment, and a staterent by the person giving full and accurate details of any contract, scheme or arranjement, must accompany
this form, tagether with a written statement certifying this contract, scheme or arrangement; and

(o) any qualificaticn of the power of a person Lo exercise, control the exercise of, or influence the exercise of, the voting pawers or dispasal of the sceurities t
which the relevant interest relates (indicating clearly the particidar securities to whish the qualification applies).

See the definition of “relevant agreement” in section 9 o7 the Corporations Act 2001.

8 If the substantial halder is unable to determing ihe identity of the person { eq. if the relevant interast arises because of an option) write "unknow”.

1] Details of the considerat.on must include any and all henafits, money anc other, that any person from whom a relevant interast was acquired has, or may, beceme
entitled 1o recaive in refation to that acquisition. Details must be included even if the benefit is conditienal on the happening or not of a contingenicy. Details must be
included of any bencfit paid on bzhalf of the substantial holder or its associate in re ation to the acquisitions, even if they arz not paid directly to the person frem whom
the relevant interest was acquired.
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