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Company Announcements Office
Australian Securities Exchange
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26 October 2011

Energy Resources of Australia Limited — Form 604 Notice of change of interests of
substantial holder

Enclosed is an ASIC Form 604, Notice of change of interests of substantial holder, in
accordance with section 671B of the Corporations Act 2001 (Cth).

Rio Tinto increased its relevant interest in Energy Resources of Australia Limited (ERA)
on 25 QOctober 2011, from 130,450,104 ordinary shares to 354,078,854 ordinary shares
pursuant to the Institutional component of the accelerated renounceable entitlement offer
announced by ERA on 12 October 2011.

A further notification of change of interest will be lodged following completion of the Retail
component of the offer on 21 November, 2011.

Yours faithfully

Company secretary

Registered in Australia Rio Tinto Limited 120 Collins Street Melbourne 3000 Australia  ABN 96 004 458 404
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Form 604

Carporations Act 2001
Section 671B

Notice of change of interests of substantial holder

[Te Company Name/Scheme Energy Resources of Australia Limited (ERA)

IACN/ARSN ABMN 71008 550 885

1. Details of substantial holder {1}

Name See Annexure A {the Substantial Shareholders)

IACNIARSN (if applicable) See Annaxure A

There was a change in the interests of the

|substantial holder an 25/10/2011
[The previous nctice was given to the company on 14/12/2005
[The previous nofice was dated 14/12/2005

2. Previous and present voting power

The total rumber of votes attached ta all the voting shares in the company or veting interests in the scheme that the substantial holder or an associate (2) had a
relevant interest (3) in when [ast required, and when now required, to give a substantial holding nofice to the company or scheme, are as follows:

Previous notice Present notice
Class of securities (4 i
) Person's voles Voting power (%) Persan’s votes 2{,2;'”9 power
Ordinary shares 130,450,104 68.39% 354,078,854 80.56%

3. Changes in relevant interssts

Particulars of each changa in, or change in the nature of, a relevant interest of the substantiat holder or an associate in voting securities of the company or
scheme, since the substantial holder was last required to give a substantial holding notice to the company ar scheme are as follows:

Person
. . Class and
whose Consideration .
Duesl | roevan e
interest ta change (7) ffected
changed altecte
Shares issued under the
Institutional component of the
accelerated renounceable
antitiement offer announced by
ERA on 12 Octaber 2011.
12 for 7 accelerated
A further notification of change renounceable
of interest will be made following entitlement offer of 223,628,750
25110/2011 | See Annexure A completicn of the Retail new ERA ardinary Ordinary shares 223,628,750
companent of the offer. shares at a price of
$1.53 per new share.
See Annexure B —- General Sub-
Underwriting of Retail
Entitlement Offer and Ineligible
Shareholder Sale Process.
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4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of ! Person entitled
ralevart Reglsézzeuc:ﬁr;gsl"der of to be registered Nat;JnrtZ g‘srte(lg;/ant Classssaer:;ij Htéxgber of PaISoH S Votas
interest as holder (8)
_— " . 176,543,136 -
See Annexure A North Limited Not applicable Registered holder Ordinary shares 40.17%
5 ; 177,635,718 5
See Annexure A | Peko-Wallsend Pty Ltd Not applicable Registered holder Ordinary shares 40.39%

5. Changes in association
[The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (S) with, the substantial holder in

relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if
applicable)

Not applicable Not applicable

Nature of assaociation

6. Addresses
The addresses of persons named in this form are as follows:

Name Address

See Annexure A

i e G O Y T e
Signature

print name Stephen John Consedine capacity gic;m#ra];yﬁri%fc}ary

sign here /%&AM&.M—&D date 025/10/20//

N
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(5)

(6)

()

(8)

(%)

DIRECTIONS

If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, er the manager and
trustee of an equity trust), the names could be included in an annexure to the farm. If the relevant interests of a group of persons are essentially similar,
they may be referred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members
is clearly set out in paragraph 6 of the form.

See the definition of "associate” in section 9 of the Corporations Act 2001.

See the definition of "relevant interest” in sections 608 and 67 1B{7) of the Corporations Act 2001.
The voting shares of a company conslitule cne class unless divided into separate classes.

The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant inlerest occurred. If subsection 671B(4) applies. a copy|
of any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or arrangement; and

(b} any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of the
securities {o which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).
See the definition of "relevant agreement” in section 9 of the Corparations Act 2001.

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired has, ar may,
bacome entitled to recelve in relation to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a
contingency. Details must be included on any benefit paid on behalf af the substantial holder or its associate in relation to the acquisitions, even if they
are not paid directly to the person from whom the relevant interest was acquired.

If the substantial holder is unable to determine the identity of the person {eg. if the relevant interest arises because of an option) write "unknown™.

Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.




THIS IS ANNEXURE A OF 1 PAGE REFERRED TO IN ASIC FORM 604 (NOTICE OF CHANGE OF INTERESTS OF SUBSTANTIAL
HOLDER) PREPARED BY RIO TINTO LIMITED (ACN 004 458 404) IN RESPECT OF ENERGY RESOURCES OF AUSTRALIA
LIMITED (ABN 71 008 550 865).

SIGNED BY ME AND DATED '2‘6 OCTOBER 2011.

Stephen Yohn Consedine

Secretary — Rio Tinto Limited

Substantial Shareholders

a)
b)
o)

North Limited (ACN 005 233 689) of Level 33, 120 Collins Street, Melbourne VIC 3000;

Peko-Wallsend Pty Ltd (ACN 000 245 054) of Level 33, 120 Collins Street, Melbourne VIC 3000;

Rio Tinto Limited (ACN 004 458 404) of Level 33, 120 Collins Street, Melbourne VIC 3000;

Subsidiaries of Rio Tinto Limited (ACN 004 458 404) other than North Limited and Peko-Wallsend Pty Ltd;
Rio Tinto plc of 2 Eastbourne Terrace, London, W2 6LG, UK

Each subsidiary of Rio Tinto plc

(each a Substantial Shareholder).

Rio Tinto Limited (ACN 004 458 404) gives this notice on its own behalf and on behalf of each of the Substantial Shareholders.



THIS IS ANNEXURE B OF 16 PAGES REFERRED TO IN ASIC FORM 604 (NOTICE OF CHANGE OF INTERESTS OF
SUBSTANTIAL HOLDER) PREPARED BY RIO TINTO LIMITED (ACN 004 458 404) IN RESPECT OF ENERGY RESOURCES OF
AUSTRALIA LIMITED (ABN 71 008 550 865).

SIGNED BY ME AND DATED %OCTOBER 2011.

hn Consedine

ecretary — Rio Tinto Limited

General Sub-Underwriting of Retail Entitlement Offer and Ineligible Shareholder Sale Process —

Agreement between North Limited and J P Morgan Australia Limited dated 14 October 2011.



JPMorgan

STRICTLY PRIVATE & CONFIDENTIAL

14 October 2011
Attn: Graham Reid
MNorth Limited
URGENT
FAX CR EMAIL ACCEPTANCE REQUIRED BY
2.00pm {AEDT), 14 OCTOBER 2011
Dear Sir f Madam

Energy Rescurces of Australia Ltd
Accelerated Renounceable Pro Rata Entitlement Offer of approximately A$500 million of fully
paid ordinary shares !

General Sub-Underwriting of Retail Entitlemént dﬁér and Ineligible Shareholder Sale Process
1. Introduction

On 12 October 2011, Energy Resources of Australia Lid (ABN 71 008 550 865) (“Company”) announced
a capital raising of A$500 million in new fully paid ordinary shares in the Company ("New Shares™)
comprising:

(a) an accelerated, renounceable institutional entittement offer of New Shares to raise approximately
A$380 million ("Institutional Entitlement Offer”); and

{b} a renounceable retail entitliement offer of New Shares to raise approximately A$120 million
{"Retail Entitlement Offer”).

The New Shares are to be offered at a fixad issue price of A$1.53 per New Share (*Offer Price”). The
Institutional Entitlement Offer and the Retail Entitiement Offer are together referred to as the
"Entitlement Offer”.

Under the Entitlement Offer, eligible shareholders are entitled to take up all or part of their pro rata
entitlernent of 12 New Shares for every 7 existing ordinary shares in the Company (“Shares”) held by
that shareholder at 7:00pm (AEDT) on Monday, 17 October 2011 {the “Record Date") at the Offer Price.

As the Entilerment Cffer is renounceabls, New Shargs equal in number to those not taken up by eligible
shareholders under the Entitlement Offer will be oﬂered to certain institutional investors, including eligible
institutionat shareholders via an institutional bookbuild (the "Institutional Bookbuild" together with the
Institutional Entitlernent Offer, the “Institutional Offer”) and a retail bookbuild (the “Retail Bookbuild®).
The Company will distribute to holders of renounced institutional or retail entitlements their proportion of
any proceeds from the Institutional Bookbuild or Retail Bookbuild (as applicable) in excess of the Offer
Price net of expanses and any withholdings required by law.

J.F. Margan Australia Limited (ABN 52 D02 882 911 / AFSL 239188)
Level 32 Grosvenor Place 225 George Street Sydney NSW 2000 GPO Box 3804 Sydnay NSW 2001 Australla

: Tefephone: 612 B220 1666 « Facsimile: 812 9220 Y715 » wwv,Jpmorgan.com.au
This dogiiment was preparad for the private ute of the addressse and may not be relled an by any othar party withaut $he prigr written censent gf
J.B. Morgan Ausiralla Limited.
10794209 _1




SUB-UNDERWRITING OFFER LETTER ENERGY RESOURCES OF AUSTRALIALTD

The Gompany has also appointed a nominee for ineligible shareheoldars and will transfer to the nominee
entittements to acquire the New Shares which would otherwise have been available to be issued to
ingligible sharsholders if they were eligible to participate in the Entitlement Offer. Those entitlements will
he offered for sale (off-market) by the nominee ta inistitutional investors as part of the Retail Bookbuild,
and the nominee will work with the Company to dlstrlbute to inaligible shareholders their propartion of
any proceeds of the sale in excess of the Offer Price net of expenses and any withhaldings required by
law (the "Ineligible $harehelder Sale Process”).

As part of the Institutional Offer, the Company also proposes to invite certain of its existing holders of
Shares that are in the United States or that are, or are acting for the account or banefit of, LS. persens
{"U.8. Persona™) {as defined in Regulation & under the U.8. Securities Act of 1833, as amended {the
"Securities Act”)), in each case that are (i) "qualified institutional buyers®, as defined in Rule 144A under
the Securities Act ("QIBs"), that are acting for their own account of for the account or benefit of one or
more persons each of whom (s a QIB or (i} dealers or ather professional fiduciaries organized,
incorporated or (if individuals) resident in the United States that {x) are aciing for an agcount {other than
an estate or trust) held for the benefit or account of persons that are not U.S. Persons for which they
have and are exercising invesiment discretion, within the meaning of Rule 802(k)(2)i) of Regulation §
under the Securities Act, and (y) satisfy the definition of a QIB except that they are acting for the account
of one or more non-U.S. Persons that may not be Q1Bs to subscribe far New Shares by means of a
separate U.S, private placement.

In this letter the Institutional Offer, Retail Entitlement Offer, Retail Bookbuild and the Ingligible
Shareholder Sale Process are together referred to as the "Capital Raising”.

J.P. Morgan Australia Lirmited (ABN 52 002 883 011) as Sole Lead Manager and Sole Bopkrunner
(“Lead Manager"), including, if applicable, its broker-dealer affiliate in the jurisdiction in which you
receive this letter, is pleased to make the offer set out in clause 2 (“Offer”) for your participation in
general sub-underwriting of the Retail Entitiement Offer and the Ineligible Shareholder Sale Process.

The Lead Manager entered into an Underwriting Agreement with the Company on 12 Gctober 2011
{“Underwriting Agreement”) under which the Lead Manager agreed to underwrite subscriptions for New
Shares (excluding those New Sharas offered to entities affiliated with Rio Tinto Limited} under the
Capital Raising. For the purposes of this letter, “Underwriting Agreement” will be taken to include the
Underwriting Agreement as amended, varied or supplemented from time to time. The Undenwriting
Agreement contains a number of customary termination evenis in favour of the Lead Manager.

The Capital Raising is being made without a prospectus, pursuant ta section 70BAA of the Corporations
Act 2001 (Cth) (“Corporations Act’) as modified by Australian Securitiss and nvestmants Commission
{"ASIC") Class Crder 08/35. A copy of the Company's Investor Presentation in respect of the Capital
Raising, the Company’s initial press release in respect of the Capital Raising and the cleansing notice
lodged with the Australian Securities Exchange (*ASX") on 12 Octaber 2011 pursuant to section
708AA(2)(f) of the Corporations Act (together, the "Offer Materials”) have been provided or made
available to you. You acknowledge that you have received a copy of and read the Offer Materials.

This agreement relates solely to the Offer set out in clause 3 and does not in any way limit or affect any
of your existing or fulure rights or obligations which otherwise arise in relation to the Capital Raising.

2. Use of Proceeds -

The proceeds of the Entitlement Offer will be uséd t:o fund;

(@) the construction of a Brine Congentrator and other water management inltiatives:
(b} the construction of the Ranger 3 Deeps exploration decline and associated exploration drilling;
(&) the completion af evaluation studies into the development of the Ranger 3 Deeps mine; and

(d) an expanded exploration program targeting highly prospective areas on the Ranger Project Area
during the period 2012 ta 2014.

Page 2



SUB-UNDERWRITING OFFER LETTER ENERGY RESQURCES OF AUSTRALIA LTD

3. Offer

The Offer set out in this clause 3 is subject to the Capital Raising proceeding to completion, without
termination of the Underwriting Agreement.

General Sub-Underwriting of Retail Entitlement Offer and ineligible Sﬁgmholder Sale Process

The Lead Manager is pleased to confirm you have been allocated a general sub-underwriting of the
Retail Entitiement Offer and Ineligible Shareholder Sale Process as set out on the Confirmation and
Acceptance Forin annexed to this letter ("Sub-Underwriting Commitment") and subject to the terms
and conditions set out in this agreement and the Offer Materials.

The confirmations set out in this elause 3 in relation to your Sub-Underwriting Commitment are separate
to any allocations of New Shares you may receive under the Institutional Offer ("Firm Allocation™),

Thoese Firm Allocations will not ke in relisf of your Sub-Underwriting Commitment. Any additional
allocations will not be in relief of your obligations under this agreement in respect of your Firm Allocations
or Sub-Underwriting Commitment,

You acknowledge and agree that the Lead Manager may enter into other sub-underwriting agreements
in relation {a the Offer, or any part of it, with other sub-underwriters,

Your right to participate in the sub-undenwriting of the Retail Entitiement Offer and Inefigible Shareholder
Sale Process as set out above will automatically lapse and no sub-underwriting fees will be payable, if:

() this offer of sub-underwriting is not validly accepted or the agreement herein is not formed;
{b) the Capital Raising does not proceed or is withdrawn by the Company;

{c) the Lead Manager chooses io terminate its obligations te underwrite the Retail Entitlement Offer,
Retail Bookbuild or Ineligible Shargholder Sale Progess in accordance with the Underwriting
Agreement: .

{d) the nominee chooses to terminate |ts obhgahons pursuant to the Ineligible Shareholder Sale
Process;

(e the Lead Manager does not receive in fu!l thEI ‘fees payable fo it under the Underwriting
Agreement; or

{f at the Lead Managers discretion there is any failure by you to comply with the terms of this
agreement (including the representations and warranties included in clause 15),

The Offer set out in this clause 3 is made to you only on the basis that:

(a) if you are in Australia, you are a “Sophisticated Investor” within the meaning of section 708(8) of
the Corporations Act or a “Professional Investor” within the meaning of section 708{11) of the
Corporations Act, this offer or invitation fo vou does not require a product disclosure statement,
prospectus or other form of disclosure document under the Corporations Act and you are not a
U.8. Person or acting for the account or benefit of a U.S. Person; and

()] if you are outside Australia, you are (i) not in the United States, are not a U.S. Person and are
not acting for the account or benefit of a U.S. Person and (i) a person to whom an offer can
lawfully be made and o whom New Shares can lawfully be issued under all applicable laws in
the jurisdiction in which you are situated, without the need for any registration, disclosure,
lodgement or other formality.

This Offer is not a securities recommendation or financial product advice, and the Lead Manager makes
no recommendation to you in respect of whether you should accept this Offer. Your decision to accept
this Offer must be made on the basis of your own assessment of the Company, its prospects, the Capital

Page 3




SUB-UNDERWRITING OFFER LETTER ENERGY RESOURCES CF AUSTRALIA LTD

Raising, the Offer Maierials and the New Shares. The acceptance by you of your Sub-Underwriting
Commitment as set out abave invalves a commitment by you to subscribe for or procure subscribars for
New Shares.

Please note that your obligation to sub-underwrite the subseription for New Shares under the Retail
Entifement Offer, Retail Bookbuild and Inefigible Shareholder Sale Process is not reduced by any shares
you take up under the Inatitutional Offer.

4. Sub-Underwriting Pool for the Retail Entltlement Offer, Retail Bookbuild and Ineligible
Shareholder Sale Process AR

The final number of New Shares for which you will"b'é‘ réiquired to subscribe or procure subscribers for
{your "Sub-Underwriting Allocation”) will be the lesser of:
(&) the number of New Shares specified in your Sub-Underwriting Commitment; and

{b) the number of New Shares calcutated by the formula below:

Total Retail Entitlement
Sub-Underwriting _  Shortfall and ineligible Sub-Underwriting Commitment {No. of New
Allocation - Shareholdear Sale Shares) + General Sub-Underwriting Pool
Process Shortfall

Where:
¢ The General Sub-Underwriting Pool Is the greater of:

i. the total number of New Shares for whlch Sub-Underwriting Commitments are receivad
by the Lead Manager and i
_fi. the number of New Shares offered fo gligible retail shareholders under the Retall
Entitlement Offer plus the number of New Shares which would have baen offered to
ineligible retail shareholders and ineligible institutional shareholders had they been
entitlied to participate In the Entitement Offer.

This number wiil not be finalised untii after the settlement of the institutional Entitlement Offer.

s The Total Retail Entitlernent Shortfall and Ineligible Shareholder Sale Procsss Shortfall (if
any) will be calculated as follows:

i. the number of New Shares offered to eligible retail shareholders under the Retail
Entitlement Offer plus the number of New Shares which would have been offered to
ineligible retail shareholders and ineligible institutional shareholders had they been
entitied to participate in the Enfitlernent Offer, less

il. the number of New Shares for which valid applications are received under the Retail
Entitlement Offer and Retail Bookbuild; less

ii. the number of New Shares for which valid applications are received under the Ineligible
Shareholder Sale Process,

provided that if the sbove calculation results in anumher of less than zero, the Total Retail Entltlement
and Ineligible Shareholder Sale Process Shertfall shall be equal to zero. If the Total Retail Entitlement
and Ineligible Shareholder Sale Process Shortfall at the close of the Capital Raising is below the amount
of the General Sub-Underwriting Pool, your Sub-Undenwriting Allacation will be scaled down




SUB-UNDERWRITING OFFER LETTER i ."! ENERGY RESQURCES OF AUSTRALIA LTD

proporticnately. For example, if your Sub-Underwriting Commitment was A$10 million, the valus of the
General Sub-underwriting Pool was A$40 million and the value of the resulting Total Retail Entitlernent
and Ineligible Shareholder Sale Process Shortfall was A$30 million, your Sub-Undenwriting Allocation
waould be scaled down proportianately to A$7.5 million. Please note that the Lead Manager has absolute
discretion in respect of scale back. ‘

§. Subscription for Sub-Underwriting Allacation

In respect of the Retail Entitlement Offer and Ineligible Shareholder Sale Process, you will be advised of
your Sub-Underwriting Allccation, if any, as soon as practicable after the Lead Manager is notified of the
actual level of subscriptions received following the conclusicn of the Capital Raising. The Lead Manager
expects to notify you of your Sub-Underwriting Aliocation, if any, on or around Tuesday, 15 November
and you will be required to apply and subscribe far ‘,rour Sub-Underwriting Allocatlon (if any) on or around
Friday, 18 November 2011. ‘

You must apply and subscribe for the New Shares referred to above in ascordance with the instructions
and documents provided to you by the Lead Manager and you must make payment (by DvP setilernent
or as otherwise advised by the Lead Manager) to or as dlrected and on the date advised, by the Lead

Manager.

6. Acceptance of Offer

In order to accept the Offer set out in clause 3, you must complete the enclosed Conflrmation and
Acceptance Form defailing your level of commitment, and then lodgs it by facsimile or email ag

detailed below oh or before 2.08pm (AEDT) on 14 October 2011,

J.P. Morgan Australia Limited

Attention: Stephane Le Bec /.Jamie Merrick
Facsimile: +61 2 9220 7715

Email: jpmorgan.ecm.settlements@jpmorgan.com

By completing the Confirmation and Acceptance Farm, you will be irrevoca_‘bly committing to subscribe
for up to the number of New Shares specified in your Confirmation and Acceptance Form.

It is a condition of this Offer that you agree neither to deal with nor lay-off nor sub-syndicate, or in any
other manner deal with, your Sub-Underwriting Allocation or your rights or obligations in relation to your
Sub-Underwriting Allocation prior te allotment without the prior writtan agreement of the Lead Manager,
which may be withheld in its absclute discretion.

Until such time as you have accepted the Offer in accordance with its terms and returned a completed
copy of the Confirmation and Acceptance Form to the Lead Manager, there is no agreement between
you and the Lead Manager on behalf of the Company at all in connection with the Capital Raising.

To facilitate the allocation process you are reqmred to fax or emall to the Lead Manager a
completed Confirmation and Acceptance Form by no later than 2. OOpm {AEDT) on 14 October
2011, ‘

7. Sub-Underwriting Fee

Subject to the following, if you accept the Offer in respect of the sub-underwriting of the Retail
Entitement Offer and Ineligible Shareholder Sale Process, as consideralion for your Sub-Underwriting
Commitment you will be paid

(&) a sub-underwriting commitment fee as set out on the Confirmation and Acceptance Form
annexed to this lefter, representing 0.756% of the Total Amount of your Sub-Underwriting
Commitment (as set out in clause 3 above) ("Commitment Fee"); and
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fh) a sub-underwriting allocation fee, if you recelve a Sub-Underwriting Allocation, as will be set cut
on the fetter infarming you of your Sub—l—._ln’d;er'uvriting Allocation, representing 0.75% of the Total
Amount of your Sub-Underwriting Allocation ("Allecation Fes”),

{the Commitment Fee and Allocation Fee, logether, the "Sub-Underwriting Fee'.

The Commitment Fee and Allocation Fea (if any) will be paid post allotment of the New Shares under the
Retail Entitlement Offer and |neligible Sharehclder Sale Pracess and within 10 business days post the
receipt by the Lead Manager of a valid tax invoice from you (such invoice to be issued on your letterhead
and contain details of the Sub-Underwriting Fee payable to you, your AEN (if applicabla), bank account
details for payment by direct deposit, and duly executed by an authorisad signatory).

If you fail to fulfill your obligations arising from accaptance of this Offer, you will receive no fees but,
unless the Lead Manager netifies you cthenwise in writing, you will continue to ke bound by the
agreement arising from your acceptance of this Offer. The Sub-Underwriting Fee will not be payable if
the obligations of the Lead Manager under the Underwriting Agreement cease or are terminated; if your
right to parficipate in the Capital Raising lapses for any reagon {including if the Offer of sub-underwriting
is not validly accepted); or if the Capital Raising does net proceed or is withdrawn or if the Lead Manager
does not receive its fees in full under the Undenwriting Agreement. 1n particular, you will not receive an
Allocation Fee unless you are notified that you have received a Sub-Underwriting Allocation. The
obligation of the Lead Manager fo pay the Sub-Underwtiting Fee Is without recourse to the Lead
Manager other than for (and not exceeding) monies received by it as underwriting fees for the Capital
Raising.

8. Timetahble

The Indicative timetable for this offer of sub—unde@ﬂting and the Offer is as follows:

Confirmation and Acceptance Form return deadliine ~2.00pm, 14 October 2011

Retall Entitlement Offar Opening Date 19 October 2011
Settlement of Institutional Cffer 24 October 2011
Allotment and quotation of New Shares issuied under the 25 October 2011~
Institutional Offer

Retail Entitlement Offer Closing Date 9 November 2011
Notification of Sub-Underwriting Allocation re Retail 18 November 2011
Entitlement Offer ‘

Settlement of Retail Entitiement Offer and Inellgmle 18 November 2011

Shareholder Sale Process

i'

Allotment of New Shares issuad under the Retall 21 November 2011
Entitlerment Offer and Ineligible Sharehalder Sale Process

Quotation of New Shares issued under the Retail 55 Novembar 3591~
Entitlement Offer and Ineligible Shareholder Sale Process

The above timetable is subject to ASX approval and may change without consultation with you and your
commitment will be binding naotwithstanding such changes. All dates and times above refer to the date in
Sydney, New South Wales and Australian Eastern Dayfight Time.
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SUB-UNDERWRITING OFFER LETTER ENERGY RESOURCES OF AUSTRALIA LTD

9. Offer Materlals and Underwriting Agreement

A copy of the Offer Materials, including the terms of th@ Capital Raising, have already been provided or
made available to you. The Offer Materials do not constitute or centain an offer or invitation to subscribe
for any New Shares to any person. If the Company is required to or does amend or atherwise
supplements the Offer Materials, your commitment under this agreement will still be binding
notwithstanding such changes, amendments or supplementary document and the Lead Manager
disclaims all fiability (including, without limitation, any liability arising from fault, negligence or negligent
migstatement) for any ioss arising from the content of the Gffer Materials or reliance on anything
contained in or omitted from them or otherwise arising in connection with this Offer. You agree that you
will not seek to sue or to hold the Lead Manager or its Affiliates (as defined below) fiable in any respect In
connection with this Offer or the Capital Raising. You acknowladge that the Lead Manager did not
prepare the Offer Materials, and agree that except for any liability that cannot by law be excluded, the
Lead Manager is not responsible for the contents of any of the Offer Materials, or any amendment or

supplementary document. Your Allocation is not conditional on any variation, update or supplement to
the Offer Materials.

tn making an investment decision, investors must rely on their own assessment of the Company and the
tarms of the Capital Raising, including the merits and risks involved. Itis important that you read the
entire Offer Materials and all other information made public by the Company before making any decision
to accept the Offer or invest in the New Shares.

You acknowledge and agree that you will accept the decisions and actions of the Lead Manager under or
in respect of the Underwriting Agreement and this agreement does not oblige the Lead Manager to
consult with you or seek your consent as to any such matter or qualify the exercise or non-exercise of
the rights of the Lead Manager under the Underwntmg.&greement in any way, including its rights of
termination and its rights to agree fo variations of the. Underwriting Agreement. Without limiting the
foregoing, if the Lead Manager terminates the Underwriting Agreement, or if the Company withdraws the
Capital Raising, vour obligations under this agreement cease and you wilt not be required nor be able to
acquire any Sub-Underwriting Allocation and your rights under this lefter terminate without cost or liability
to the Lead Manager. If the Lead Manager elects not to terminate the Underwriting Agreement, although
entitled to do so, you will be bound by that election and obliged to fulfil your obligations as set out in this
agreement. The Lead Manager has no cbligaticn to enforce the undertakings, representations,
warranfies and indemnities given to it in the Underwriting Agreement. Your Sub-Underwriting Allocation
is not conditional on any variation to the Underwrifing Agreement,

No formal disclosure dogument (such as a prospectus of product disclosure statement) will be lodged
with ASIC or otherwise prepared in respect of the Capital Raising. The New Shares under the Capital
Raising are being issued without disclosure io investors pursuant to section 708AA of the Corporations
Act (as modified by ASIC Class Order 08/35). The Company has warranted to the Lead Manager to the
effect that, subject to providing a notice under section 708AA(2)(f} of the Corporations Act, the offer of
the New Shares under the Capital Raising for sale from the day of their issue will be an offer to which
saction 708A(12A) of the Corporations Act (as modified by ASIC Class Order 08/35) applies. The
Company lodged the notice required under section 708AA(2)(f) in compliance with section 708AA(7) on
12 Qcteber 2011,

You should inform yourself as to the terms of sections 708AA and 708A of the Corporations Act and
ASIC Class Order D8/35 (which may affect your ab|l|t3-r to resell your New Shares).

10. Confidential Information

You agree to treat any information provided to you in relation to the Company and the Capital Raising as
strictly confidentiat unless and until such time as it is available in the public domain (other than through a
breach of confidentiality) and not te disclose it to any other person, it being made available to you solely
in connection with the Capital Raising. You further agree that you will not purchase ar sell any securities
of any type in the Company cr procure ancther person to do so in breach of section 1043A of the
Corporations Act (known as the insider trading provisions). You agree that details of this agreement,
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including your name, may be disclosed by the Lead Manager or its Affiliates if required by law or g
regulatory body (including ASIC or ASX).

11. Rights attaching to New Shares

The Company has warranted to the Lead Manager that the New Shares issued under the Capital Raizing
will rank egually with existing fully paid ordinary shares in the Company in all respects (which would
inctude ranking equally with respect to entitlements to any dividends which may be declared in respect of
existing fully paid ordinary shares in the Company on or after the relevant allotment date of the New
Shares under the Capital Raising).

12. U.8. selling restrictions

The New Shares have not been, and will not be, registerad under the Securities Act, or under the
securities laws of any state ar other jurisdiction of the United States. The New Sharas may not be
offered or sold, directly or indirectly, in the United States or to, or for the account or benefit of, U.8.
Persons, except (1) in compliance with the registration requirements of the Securities Act and any other
applicable securities laws or (2) pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and any other applicable securities laws. Accordingly,
the New Shares are only being offered and sold to you, and may be offered and sold by you,
solely oulside the Unlted Stafes to persons that are not, and are nof acting for the account or
benefit of, U.S. Persons, in “offshoro transactions” (as defined In Rule 902(h} under the
Securities Act) pursuant to Reguiation S under tha Securities Act.

13. Rese_arch Restrictions

You are responsible for any research published on your behalf, which should be prepared by
independent analysis. You are responsible for ensuring that any research accurately reflects the latest
publicly available information, is not misleading or deceptive and conforms with all applicable laws
including, without Emitation, compliance with Rule 139 under the Securities Act. If you are unable to
comply with Rule 138 under the Securities Ast, then you agree, on behalf or yourself and your affiliates,
hot to publish any research abouyt the Entitlement Offer or the Company until at ieast the day that is 40
days after the settlement date for the Retail Entitlement Offer, except for physical copy-only ressarch
reparts that are not distributed in the United States or to any U.S. Person, or to any person acting for the
account or benefit of any U.8. Person, and any such research report shall bear the following statement in
large type on the bottom of each page of such research report; “THIS DOCUMENT MAY NOT BE
DISTRIBUTED IN THE UNITED STATES OR TO U.S. PERSONS."

14. Indemhnity

By signing and returning the Confirmation and Acceptance Form, you agree to indemnify and keep
indemnified the Lead Manager, its Related Bodies Corporate as defined in the Corporations Act
{‘Related Bodies Corparate”) and any of thefr respective directars, officers, employees, representatives
agents, advisers and Affiliates {each an "Indemnified Party") against all liabilities, obligations, losses,
damages, penalties, actions, judgements, suits, costs, fees, expenses or disbursements of any kind or
nature whatsoever that may be imposed on, incurred by or asserted or claimed &gainst an Indemnified
Pariy in any way relating to or arising cut of any breach by you {or your nominated custadian ar any
person on whose behalf you are acquiring New Shares) of the terms and conditions of your abligations
or representations, warranlies and acknowledgements set out or referred to in this agreement. The Lead
Manager holds the benefit of this indemnity on trust for each of the Indemnified Parties and may enforce
such indemnity, representations, warranties and acknowladgemsnts on their behalf.

15. Representations, Warranties, Acknowledgements and Agreements

By signing and returning the attachad Confirmation and Acceptance Form you, Inh your capacity as a sub-
Lhderwriter, rapresent, warraht, acknowledge and agree, for the benefit of the Lead Manager, the
Company and their respective Related Bodies Corporate and directars, officers, employees, agents and
advisers and Affiliates that.
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(a)

(b)

(c)

(h}

(k)

(i

you are lawfully permitted to enter into this agreement and 1o perform the obligations set out in this
letter, in accordance with your constitution, the laws applicable in Austrakia and any other
applicable laws;

your commitment to subscribe for your Sub-Underwriting Allocation is binding and irrevecable and
you will subscribe far, and provide the relevant application monies for, up to the number of New
Shares specified on your Confirmation and Acceptance Form If and when called upon hy the Lead
Manager to do so; :

if you are in Australia, you are a “Sophisticated Investor” within the meaning of section 708(8) of
the Corporations Act or a “Professional Investor” within the meaning of section 708(11) of the
Corporations Act and this Offer or invitation to yeu does not require a product disclosure
staternent, prospectus or other form of disclosure document under the Corperations Act;

if you are outside Australia, this Offer or invitation to you can lawfully be made under all applicable
laws, and New Shares can lawfully be Issued or fransferred to you without the need for any
registration, disclosure, lodgement or other formality under Australian |aw or any other applicable
lawvs;

you acknowledge you have received, read and understood the disclosuras made in the Offer
Materials;

you agree that the offering restrictions and limitations set out in the Offer Materials apply ta the
Capital Raising and your acceptance of the Offer made under this agreement, and you represent
and warrant that you have complied with, and will comply with, the offering restrictions and
limitations set out in the Offer Materials;

you agree to accept New Shares on the terms set out in the Offer Materials and this letter and
subject to the constitution of the Company. You agree that you will be bound by the constituent
documents of the Company in your capacity as a shareholder,

you agree that except to the extent that liability cannot by law be excluded, neither the Lead
Manager nor any of its Affiliates or related companies or any of their representatives, directors,
pariners, officers, employees, servants, agents or professional advisers {“Lead Manager Parties”)
accept any responsibility in relation to the Capital Raising and you agree to release all such
persons from any claims, demands or proceedings in respect of the Capital Raising;

you confirm and agree that you have not distributed or released, and will not distribute or release,
any Offer Materials to any person in the United States or to any person that is, or is acting for the
account or benefit of, 2 U.S. Person:

you will be bound by the determination of the Lead Managear to terminate the Underwriting
Agreement or exercise or not exercise any ather rights and powers of the Lead Manager under the
Underwriting Agreement, or a determination that a condition precedent to underwriting under the
Underwriting Agreement has not been safisfied. You acknowledge and agree that the Lead
Manager is not responsible for the accuracy or completeness of, and has nc obligation fo enforce,
the undertakings, representations, warranties and indemnities given by the Company to the Lead
Manager in the Underwriting Agreement; '

in exercising or refraining from exersising any rights under the Underwriting Agreement, the Lead
Manager may have sole regard to its own interest, even if that is contrary to your interests. You
agree to release the Lead Manager from any claim of any kind against it arising or resulting from
the exercise or non-exercise by the Lead Manager of any such rights;

you and each person, if any, for whom you aréf_ _fc';f':!quiring or for whom you are arranging the
acquisition of New Shares, are not in the United States, are not a U.S. Person nor are you acting
for the account or benefit of 2 U.8. Person and you are subscribing for or purchasing the New
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Shares in an “offshore transaction” (as defined in Rule 302(h) under the Securities Act) in reliance
on Regulation S;

{m) you acknowledge that the Naw Shares have not been, and will not be, registered under the
Securities Act or the securities laws of any state or other jurisdictions in the United States and,
accerdingly, the New Shares may not be offered, soid or otherwise transferred without registration
under the Securities Act {which you acknowledge that neither the Company nor the Lead Manager
has any cbligation to do or procure) or unless in accordance with an available exemption from, or
in a transaction not subject to, the registration requirements cf the Securities Act and any other
applicable securities {aws; _

(n)  you will ensure that neither you nor any of your Affiliates (other than the Company), agents,
officers or employees involved in the Capltal Ralsmg makes any formal or informal public
statement, direct or indirect, on any matter asscciated with the Capital Raising which has not been
cleared ang agreed in advance with the Company and the Lead Manager. This restriction applies
until the Retail Entitiement Offer, Retail Bookbuild and Ineligible Shareholder Sale Process settles
{or such othar date as agread with the Company and the Lead Manager);

(o) you are not engaged [n the business of distributing securities or, if you are, you agree that you will
not offer or sell in the United States or o, or for the account or benefit of U.S. Persons () any New
Shares you acquirs in the Offer at any time or (i) any ordinary shares of the Company you acquire
other than in the Offer Lntil 40 days after the Setiement Date, except in either of cases (i) or (i), in
a transaction exempt from the registration requirements of the Securities Act pursuant to Rule
144A (if availahle) or Regulation S thereunder. Notwithstanding the foregoing, you may sell New
Shares in standard ({regular way) brokered transactions on the ASX where neither you nor any
persoh acting on your behalf knows, or has reason to know, that the sale has been pre-arranged
with, or that the purchaser is in the United States oris, ar is acting for the account or benefit of, &
U.S. Parson,

(M you will not deposit such New Shares into any unrestricted depositary recaipt facility established in
respect of the Company's securities established or maintained by a depositary bank unless and
until 40 days after completion of the Capital Ralsmg

(@  you have not purchased the New Shares és i result of any "directed selling efforts” (within the
meaning of Ruie 902(c) of Regulation 'S unbiérthe' Securities Act);

{ri  you, your Affiliates and any person acting onh your behalf, at or prier to confinmation of sales of the
New Shares, will have sent to each distributor, dealer or person receiving a selling concession, fes
or gther remunération that purchases New Shares from it during the restricted pericd, a
confirmation or notice substantially to the following effect:

“The Nsw Shares covered hereby have not been registered under the US Securities Act of 71933,
as amended ("US Securities Act”) and may nof be offered and sold within the United Stafes or to,
or for the account or benefit of. any U.S. Person (as defined in Regulation 3 under the US
Securities Act) (i) as part of their distribution at any time or (ii) otherwise untif 40 days after the
gate on which the Offer settles, except in either case in accordance with Regulation S or any
applicable exemption fram registration (if avaiable) under the US Securities Act”

(s} the Offer Materials have been prepared by the Company. Except for any liability which cannot by
law be excluded, no responsibility or llability is or will be accepted by the Lead Manager or other
Lead Manager Partias for any information {including without imitation, the Offer Materials)
provided to you in relation to this Offer or the Capital Ralsing or for any action taken by you on the
basis of such information. The Lead Manager Parlies make no recommendations as to whether
you or your related parties should participate in the Capital Raising nor do they make any
representations or warranties to you concerning the Offer or the Capital Raising or any such
information. Tao the extent that any of tha Lead Manager Parties have provided any Offer Materials
ar other information based on the Offer Materials in relation to this Sub-Underwriting Allocation or
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(t)

{w

(v)

(w)

(x)

(aa)

(bb}

the Cffer, they do so as the mere conduit of the Company and have no responsibility for their
contents;

you acknowledge that no person is authorised to give any information or maks any representations
in respect of the Company or the New Shares other than as set out in the Offer Materials, and any
such information made or representations given cannot be relied upon as having been authorised
by the Company or this Offer or the terms of this agreement do not constitute a securities
recommendation or financial product advice and in preparing this document, the Lead Manager did
not take into account the investment objeclives, financial situation and particular needs of any
particular person;

this Cifer or the terms of this agreement do not constitute a securities recommendation or financial
preduct advice and in preparing this document, the Lead Manager did not take into account the
investment objectives, financial situation and particular needs of any particular person;

you acknowledge and agree that you have had access fo all information that you believe is
necessary or appropriate in connection with this ‘Offer and the Capital Raising, that you have made
and relied upon your own assessment of the Company and the Capital Raising (including, without
limitation, the particular tax consequences of purchasing, owning or disposing of the New Shares
in light of your particular situation as well as any conseguences arising under the laws of any other
taxing jurisdiction) and decided to participate based on your own enquiries, professional advice
and the information provided to you in the Offer Materials, and not in reliance upon any act or
representation made by the Lead Manager Parties;

you have not relied on any investigation that the Lead Manager Parties or any persons acting on
their behalf may have conducted with respect to the New Shares, or the Company. None of such

persons has made any representation to you, express or implied, with respect to the New Shares,
or the Company;

you are aware that publicly available information about the Cempany, including a press release on
the Capital Raising, can be obtained from ASIC and the ASX (including its web site
http:/fwanw.asx.com.au). You acknowledge that the contents of any website or ASIC or ASX filing
by the Company have not been reviewed, approved or commented on by the Lead Manager and
do not conatitute part of the Offer Materials, however you acknowledge that all of this publicly
available information should be read together with this agreement before making an investment
decision with respect to the New Shares, and you acknowledge and agree that, you will not hald
any Lead Manager Party responsible for the accuracy or completeness of, any misstatements in,
or omissions from, any pubiicly available information concerning the Company;

you are aware that section 708AA(2) may not apply to the Capital Raising in the event that the
Company does not satisfy the requirements under section 708AA(2) or the notice given under
section TOBAA(Z)(f} does not comply with section 708AM(7), in which case re-sale restrictions may
apply to the New Shares issued under the Capital Raising;

you are aware that section 511 (items 10 and 10A) may not be available in respect of the Capital
Raising If ASIC revokes its approvat of the nominees under section 615, in which case you will not
receive any Sub-Underwriting Allocation under this Offer;

an investment in the New Shares is speculative and involves a degree of risk. You have
considered the risks associaied with the New Shares in deciding whether to purchase any New
Shares and you, and each person for whose account or bensfit you may be purchasing the New
Shares, has the financial ability to bear the economic risk of an investment in the New Shares,
including an entire loss of such investment, and you and any person for whose account or benefit
you may be purchasing the New Shares, will not seek to recover from the Lead Manager all or part
of any such loss or losses suffered;

you and each other person, If any, for whose account you are acquiring any New Shares, have
such knowledge and experience in financial business matters that you are capable of evaluating
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(cc)

(e€)

(ff)

(ii)

(ki)

(i

the merits and risks of acquiring the New Shares for yourselves and each other persan, if any, for
whose account you are acquiring ary New Shares and you have determined that the New Sharas
a@re a suitable investment for yourselves and each other person, if any, for whose account you are
acquiring any New Shares both in the nature and number of the New Shares being acquired,;

you acknowledge that if the Company is rééqui'réd to notify ASX of any information likely to have a
material effect on the value of its Shares, or is required to or does update, amend or supplement
the Offer Materials, your obligations under this agreement will not be affected and you will sfill be
bound by this agreement, subject to your liability ceasing should the Lead Manager elect to
exercise any right of termination it may have under the Underwriting Agreement;

J.P. Morgan Australia Limited as Sole Lead Manager and Sole Bookrunner, has a financial interest
in the success of the Capital Raising and the Lead Manager Parties may alse hold New Shares in
the Company following alletment of the New Shares;

time is of the essence in respect of your acceptance of this Offer and your obligations under this
agreement;

by signing the Confirmation and Acceptancs Form and subscribing for any New Shares, you
confirm you are and will at all times be in compliance with the constituent documents of the
Company, all relevant laws and regulations (including, without limitation, the requirsments of the
Australian Foreign Acquisitions and Takeovers Act 1975 {Cth)), Chapter 6 of the Corporations Act
{takeovers) (subject to ASIC not revoking its approvail of the nominee under secticn 615 of the
Carporations Act) and Part 7.10, Division 3 of the Corporations Act {insider trading)} in so far as
they apply te the Capital Raising and will not cease to be in compliance with any af them if you
take up any allocation of New Shares;

you agree that the timetables set out in tﬁig‘qg'réement and the Offer Materials may change without
consyltation with you and you are bound by this agreement notwithstanding any such changes to
the timetables;

you acknowledge that the Company is not igsuing New Shares for the purpose of your selling or
transferring them {or grariting, issuing or transferring interaests in, or options over, them);

if you are a financial services licensee (as defined in the Corporations Act) that intends to allocate
the New Shares to persons prior to settlsment, each parson that receives an allocation of
Securities is a "sophisticated investor” or "professional investor" within the meaning of section 708
of the Corporations Act, and that you have appropriate records to evidence thls;

if you are acquiring any New Shares for the account of one or mors investors, you have the
authority to acknowledge and make the rapresentations, warranties, acknowledgemenis and
agreements herein on behalf of each such investor and you will take reasonable steps to ensure
that any such investor will comply with their obligations as you have agreed for them;

If yau {cr any person for wham you are acgquiring the New Shares) are in Belgium, Germany,
Luxembourg or the Netherlands, you (and any such person) are a "qualified investor” within the
meaning of the Prospectus Directive (Directive 2003/71/EC) as implemented in the applicable
country, '

If you {cr any psrson for whom you are acquifing the New Shares) are in France, you {and any
such person) are & "qualified investor" as such term is defined in Articles L. 411-2 and D. 411-1 to0
0. 411-3 of the French Monetary and Financial Code;

{mm) If you {or any person for whom you are acquiring the New Shares) are in Hong Kong, you {and any

sych persan) are a "professional investor' as defined under the Securities and Futures Ordinance
of Heng Kong, Chapter 571 of the Laws of Hong Kong;
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{nn} If you {or any person for whom ydu are acquiring 'the New Shares} are in Ireland, you (and any

such person) are a "qualified investor” as defined in the Lrish Prospectus (Directive 2003/71/EC)
Regulations 2005;

{oo) If you (or any person for whom you are acquiring the New Shares) are in New Zealand, you {and
any such person):

a. are (i) a persan whose principal business is the investment of money or who, in the
course of and for the purposes of your business, habitually invests money within the
meaning of section 3(2¥a}(ii) of the Securities Act 1978 (NZ}; or (i) paying a minimum
subscription price of at least NZ$500,000 for the New Shares or you have previously
paid a minimum of NZ§500,000 for securities of the Company (“initial securities") in a
single transaction before the allotment of such initial securities and that such allotmant
was not more than 18 months prior to the date of this offer

b. acknowledge that: (i) the previsions of the Securities Act 1978 (NZ) shall not apply in
* respect of the offer of New Shares to you; (i) no prospectus or investment statement

under the Securities Act 1978 (NZ) will be prepared in respect of the offer of New
Shares; (/i) any information provided to you in respect of the offer is not required to, and
may not, contain alt of the infermation that an invesiment statement or a prospectus
under New Zealand law is required to contain; and {iv} any New Shares allotted to you
are not being allotied with a view to them being offered for sale to the public in New
Zealand, and e

c.  warrant that if in the future you elect to directly or indirectly offer or sell any of the New
Shares allotted te you, you undertake not to do so in a manner that could result in (i)
such offer or sale being viewed as an "offer to the public” or an offer requiring a
prospectus, invesiment slatement or other similar disclosure document or any
registration or filing; (ii) any contravention of the Securities Act 1978 (NZ) or (iii) the
Company or its directors Incurring any liability,

(pp) If you {or any person for whom you are acquiring the New Shares) are in Norway, you (a-nd any
such person) are a "professianal investor" as defined in Narwegian Securities Regulation of 29
June 2007 no. 878;

{9q) If you (or any person for whom you are acquiring the New Shares) are in Singapore, you (and any
such person):

8. are an "insfitutional investor” or a "relevant person” (as such terms are defined in the
Securities and Futures Act of Singapore (“SFA")}

b. will acquire the New Shares in accordance with applicable'provisions of the SFA; and

c. acknowledge that the offer of the New Shares is subject to the restrictions (including
selling restrictions) set out in section' 276 of the SFA,
i
() If you {or any person for whom you are acquiring the New Shares) are in Switzerland, you (and
any such person) gre (i} an institutional investor subject io Swiss or foreign prudential supervision
such as a bank, securities dealer, insurance institution or fund management company or (i} an
institutional investor with professional treasury operations;

{ss) If you {or any person for whom you are acquiring the New Shares) are in the United Arab Emirates
(excluding the Dubai International Financial Centre), you (and any such person) acknowledge that

any cammunications received in relation to the Offer occurred from outside the United Arab
Emirates;

' {ity  If you {or any person for whom you are acquiring the New Shares} are in the United Kingdom, you
{and any such person} are:
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R [

a a"qualified investor" within the meéning of Section 86{7} of the United Kingdom
Financial Services and Markets Act 2000; and

b. within the categories of persons referred to in Article 18(5) (investment professionals) or
Article 49(2)(a) to {d} (high net worth companies, unincorporated associations, etc.) of
the United Kingdom Financlal Services and Markets Act 2000 (Financial Promotion)
Order 2005, as amended;

{uu} you acknowledge that any expenses incurred by you or your representaiivas in relation to your
Sub-Underwriting Allocation will be to your own account; and

{w) the Lead Manager Parties and the Company are entitled to and will rely upon the fruth and
accuracy of the foregoing acknowiedgemsnts, representations, warranties and agreements given
by yol.

You agres to notify the Company and the Lead Manager piromptly in writing if any of your
reprasentations, warranties and acknowledgerents or agreements cease to be acourate and compiats.

Onze you have completed the Confirmation and Acceptance Farm, if you fail to meet any obligation to
apply (or procure applications) for all or any part of your Sub-Underwriting Allocation by the time required
by this agreement, the Lead Manager may requifé’t at you do s or may without notice to you itself (or
procurs for a third party to) apply for those New Shares,” In addition to any other obligations under this
agreement you indemnify the Lead Manager for any cost or loss associated with a0 doing {including lozs
incurred on the sale of the New Shares within 6 months of application).

16. Offer personal

The Offer and this agreement is personal to you and doees not constitute an offer to any other person or
ta the public generally in Australia, the United States or anywhere alse. You may nof assign, fransfer or
in any other manner deal with an entitlement to your Sub-Underwriting Allocation or your rights or
ghligations arising under the acceptance of this offer without the pricr written agreement of the Lead

Manager.

17. Notices

Any nhetice to be given relating fa this Offer or your acceptance of this Offer may be sent by fax to the
facsimile number or by email to the email address of the party to whom the notice is sent and will be
deemed to have heen given upen the successful transmission to that facsimile number or receipt by the
email reciplent.

18. Entire Agreement

These terms (including thosa set out in your Confirmation and Acceptance Form) constitute the entire
agreament between us as to the Offer and your participation in the Offer {o the exclusion of al prior
representations, understandings and agreements between yourself and the Lead Manager. Mo
relationship of trust or agency arises between the Lead Manager and you as a result of this agreement.
The Lead Manager cwes no fiduciary or other obligations to you in connection with the sub-underwriting
offer or this agreement other than the obligations expressly set out in this agreament. Any variation of
the terms of this agreement must be in writing signed by the Lead Manager.

19. Survival

Except to ihe extent specified to the contrary, all representations, warranties, agreemeants,
acknowledgments and indemnities given by you shall continue in full force and effect after completion of
the Capital Raising and shall survive termination of this agreement.
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20. Severability

Any provision of this agreement which is void, illegal or unenforceable does not affect the validity, legality
or enforceability of the remaining provisions, or the validity, legality or enforceability in oiher jurisdictions.

21. Governing Law and Jurisdiction

The agreement between us arising out of acceptance of the terms of this offer shall be governed by the

laws of the Siate of New South Wales and if you accept this offer you will be obliged to submlt to the
non-gxelusive jurisdiction of the Courts of that State.

22. Corporations Act Disclosure

The final Offer Materials will be made available cnline at www.asx.com.au. You should consider the
Difer Materials and all other announcements, releases and documentation or disclosure made by or on
behalf of the Company in connection with the Capital Raising before deciding whather to acquire New
Shares.

23. Attachments

Attached to this agreement is the Confirmation and Acceptance Form. If you have any gueries in relation
to the Offer or this agreement please do not hesitate to contact Sarah Bourne on +61 2 8220 1595,

24. Affiliate

In this Agreemant, an “Affiliate” of any person means any other person that directly, or indirectly through
one or more intermediaries, controls, or is controlled by, or is under common control with, such person;
“controf” {including the terms “controlled by” and "under commen centrol with"y means the possession,
direct or indirect, of the power fc direct or cause the direction of the management, policies or activities of
a person, whether through the ownership of securities; by contract or agency or otherwise and the term

“person” is deemed to include a parinership. L

Yours sincerely,

David Gray

Managing Director

Head of Equity Capital and Derivative Markets
J.P. Morgan Australia Limited
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NORTH
CONFIRMATION AND

LIMITED
ACCEPTANCE FORM

ENERGY RESOURCES OF AUSTRALIA LTD ABN 71 008 550 865
RENOUNCEABLE PRO-RATA ENTITLEMENT OFFER OF NEW SHARES
CONFIRMATION OF SUB-UNDERWRITING

Private & Confidential

To: J.P. Morgan Australia Limited
Attention: Stephane Le Bec / Jamie Merrick
Facsimile No: +61 2 92207715

Email: jpmorgan.ecm.settlements@jpmorgan

.com

We refer to your Offer Letter for general sub-underwriting of the Retail Entitlement Offer and Ineligible Shareholder

Sale Process dated 14 October 2011 ("Offer Letter”). We
out in the Offer Letter and in particular (without limiting the

agree with and accept all of the terms and conditions set
foregoing) we hereby confirm (for the benefit of the Lead

Manager, the Company and their respective Related Bodies Corporate and directors, officers, employees,
representatives, agents, advisers and Affiliates) the various representations, warranties, acknowledgements,
indemnity and agreements contained in the Offer Letter (including clauses 12, 13, 14, 15 and 16). In particular, the
undersigned hereby represents and warrants (for the benefit of the Lead Manager, the Company and their
respective Related Bodies Corporate and directors, officers, employees, representatives, agents, advisers and
Affiliates) that it is not in the United States or a U.S. Person or acting for the account or benefit of a U.S. Person.

We accept the below allocation of general sub-underwriting of the Retail Entitlement Offer and Ineligible Shareholder

Sale Process:

Sub-Underwriting Commitment Offer Price Per New Total Amount
Number of New Shares Share(A$) (AS)
Up to 45,751,634 AS$1.53 Up to A$70,000,000.00

The Lead Manager agrees to pay to us the following Commitment Fee, subject to the terms and conditions set out in

Offer Letter:

Value of Sub-Underwriting

Commitment Commi

Total Commitment Fee Payable

(A%)

tment Fee

A$70,000,000.00

0.75%

A$525,000

PLEASE COMPLETE THE FOLLOWING DETAILS

Full Name of Applicant and ABN (if applicable):

WocTH L Feo] pan) 22002338

Address of Applicant:

LcUtl 23 [22 olNS T

MLBOORNE

)

Name of Contact:

OCrRIHRM (D

Telephone: (‘0\2) ?2,5’3 23 33
Fax Number: 0 V (0{) 7283 J] 70 - /
Signature: / 4_,/ B /4///0/ Z@/ /

Details of authorised signatory”

OrabnM ToHny P<ID

DIRLCTpe_/

NeeTH LIMTD

Name

Title Organisation

The signatory warrants that North Limited has the power to enter into and comply with the terms of this agreement
and that he/she is duly authorised to enter into this agreement on behalf of North Limited.

THIS FORM MUST BE FAXED TO

+61 29220 7715 OR EMAILED TO

JPMORGAN.ECM.SETTLEMENTS@JPMORGAN.COM MARKED FOR THE ATTENTION OF
STEPHANE LE BEC / JAMIE MERRICK BY NO LATER THAN

2.00PM (AEDT) ON

14 OCTOBER 2011
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