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ASIC Form 603 - Notice of initial substantial holder

Please find attached ASIC Form 603 (Ncotice of initial substantial shareholder) in respect
of Evolution Master Fund Ltd. SPC, Segregated Portfolio M and Evolution Capital
Management LLC's holding of Thundelarra Exploration Limited.

Yours faithfully,

Bill Fuggle

Partner

+61 2 8922 5100

bill fuggle@bakernet.com

Privacy and Confidentiality Notice

The information contzinad in this facgimite is intendad for the nemed recipients only, it may centain privileged and confidential
Infosrmation and if you ars not an intended recipient, you must not copy, distribute or tske any action in reliance cn it. f you
have received this facsimila in aror, pleasa netify us immediately by collect telephone call ic +61 2 9225 0200 and retum the
ariginal to the sender by mall. We will relmburse you for the postage.

Baker & McKenzie an Australisn Partnership is & member of Baker & McKenzie Intemationzl a Swiss Versin




I Apr 2007 T4:45 Baker Ne.T108

.

Form 603

Corporationz Act 2001
Section 6718

Notice of initial substantial holder

To Company Name/Scheme  _Thundelarra Exploration Lirmited

ACN/ARSN 085 782 904

1. Details of substantial holder (1)
Name Evolution Master Fund Lid. SPC, Segregated Portfolio M and Evolution Capital Management £1.0

ACN (if applicabic) Mot applicable

The holder became 3 substantial holder an 04/04/07

2, Netailz of voting power

The total aumber of voteys allached to all the voting shares in the company or voling inferests in the scheme thar the substantal holder
or an associate (2) had a relevant interest (3) iu on the date the substantial holder beeame a substantial bolder are as follows:

Class of secnitics(4) Number of secntities Parsons' votes(5) Voling power (6}

Ordinary Shares 5,197,167 ) 15,197,167 5.0051%

3, Details of relevant interests

The nature of the relevant, interest the sehstantial holder or an associate bad in the following voting securities on the date the
substantial holder became a substantial holder are as follows:

Holder of rclevant interest ... Mamwe of relevant interest (7) Clags and number of securities

Evolution Master Fund Ltd. SPC, Mertill Lynch International holds the Ordinary Shares
Sceregated Porlivlio M scourities on behall ol BEvolution Master 3 197 167

Fund Lid. SPC, Sepregated Portfolio M
undler a gusiodial arranpement

Evolution Capital Managemenl LLC Invastment Manager with power o dispese | Ordinary Shares
of shares held iy Evolution Master Fund 5 197,167
Lid, §PC, Seeregated Portfolio M e

4. Details of present registered holders

The persons registered as holders of the sceurities referred to in peragraph 3 above arc as followa:

Helder of rlevant interest Registered holder of Person entitled to be Class and number of
sacurides egistered as holder (8) | securitcs ‘
Evolution Master Fund Ltd. 5PC, Merrilt Lynch \ Evolution Master Fund Ordinary Shares
Scprogated Portiolio M Intemational | Lid. 8PC, Bcpregated
. 5,197,167
and Portiolio M

Evolution Capital Management LLC

321 163w 1\ R YDDOMEITY 1
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5. Consideration

Ne.T108

The comsideration paid for sach relevane interest referred to in paragraph 3 above, and acquired in the 4 months prior to the day that
the substantial holder became a substantial haldzr is as follows:

Holder of relevant intcrest

Date of aguisilion

Considaration (9) Class and number of

scouritics

Cash

Evolution Master Fund Lid. SPC,
Sepregated Portfolio M and Evelution
Capital Management 11 C

Please refer to
Annexure A

Nun-cash

Please refer to
Anncxurc A

Crdinary Shares
5,197,167

6. Associates

The reasons the persons named in paragraph 3 above are associates of the substantial holdsr are as follows:

Name and ACN/ARSN (if
- applicable)

Mature of association

7. Addresses

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

Address

Name

Thundelarra Exploration Limsited Level 3 IBM Building . 1060 ITay St
WEST PERTH WA
G005

Evolution Master Fund Lid, SPC, Segregated
Portfolio M

Walker Housc, &7 Mary Sirect, George Town KY 1-9002, Grand Cayman,
Cayman fslands

Evolution Capital Managetent LLC

1132 Bishop Street, Suite 1880, Honolutu, HI 96813

Signature
L}
. £ .
Pprint name Adﬂ an .E)Y_i‘(w“ capacity D\NM
sign here A h date O"{‘/ IOI%_DJ:}—
Directions
L. If there are a number of sobstantial holders with similar or related relevant imlerests (eg. a corporation and its related

corporations, or the manager and trustee of an equity fust), the names could be included in an annexere to the form, I the
relevant interesis of a group of persons are essentially similar, they may be referred to throughout the form as & spesifically
named group if the membership of each group, with the pames and addresses of members is clearly sct out in pamgraph 7

of the form.

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

3, See the definition of "rclevant interest” n suctions 608 and 6715(7) of ihe Corporations Act 2001.

The voting shares of & company constitute one class unless divided mio separate clagses.

5. ‘The total number of votes attached to all the voting shares in the company or voiing interests in the scheme (if any) that the

person or an associate has a relovani interest in,

S| LG5 -vNSTTDMBTTY?
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&. The person's votes divided by the tolal votes in the body cotporate or scheme muliiplied by 100.
7 Include details of:

(8} any relevant agreement or other citcumetances by which the relevant interest was acgired.  IF subsection 671B(4)
applics, a copy of any document setting out the tetims of any relevant agrecment, and statement by the person giving
ful! and accuraie details of any conteact, scheme or arrangement, must accompany this form, wgether with o wrtten
statermnent certifying this contract, scheme or amangement; and

(b}  any qualification of the power of a persen to exercize, control the exercise of, or influence the exercise of, the
voting powers or disposal of the sceurities to which the televant interest relates (indicating clearly the particular
securities to which the qualification applics),

Scee the definition of "relevant agresment” in section 9 of the Carporations Act 2001,

& If the substantial holder is unable 10 determine the identity of the person (eg. if the relevant interest arises becanse of an
aption) write "aoknown”,

9. Details of the consideration must inclade any and all benetit, money and other, that any person from whom a relevant
interest was acguired has, or may, become enlitled 1o receive in relation to that acquisition, Details must be included even
if the benefit is conditional on the happening or nol of 2 contingency. Details most be incleded of any benefit paid on
behalf of the substantial holder ot its associate In wlation to the acquisitions, even if they are not paid directly to the pezson
Fram whom the relevant interest was acquired.

341165 \EYDDMETTS
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ANNEXLURE A

This is Annexure A of | page referred 10 in Form 603 - Notice of initial substandal holder.
Company: Thundelara Exploration Limited ACN: 085 782 994

Substantial holder: Evolution Master fund Lid. 3PC, Segregated Portfolio M ACN (Mot applicable) and Evolution Capital
Management LLEC ACN (Mot appiicable)

Clause 5: Consideration - purchases within the last forr months:

i : o e T e
09/01/2007 103,500 0.377900 3911265
10/01/2007 977,357 0.3973 38830394
11/01/2007 310,000 0.3%9 | 123,039
12/01/2007 2,209,784 l0.4035 §91.647 84
15/01/2007 400,000 :)-4;2;57“ 171,480
17/01/2007 285,700 o 0.4223 120,70825
18/08/2007 400,000 o 0.4613 184,320
19/01/2007 200,000 0.4805 96,160
0240212007 113.659 (1.4512 31,282.94
03/04/2007 116,087 0.4501 52,250.76
04/04/2007 16,100 045 4,545
05/04/2007 70_.98(; 04501 31,948.1
Signature . -
- print pame 1 ﬂﬂﬂ @ﬂﬂdlﬂ capacity D‘NM

sign here m&’ date Ot‘f / iO/W’:aL
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