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Allens Arthur Robinson

Company Announcements Office , Australian Stock
Exchange Limited

1900 998 279

ABN AT 702 585 ToB

Stock Exchange Centre
530 Collins Street
Melboume VIC 3000
Australla

Tel 6139614 1011
Fax 613 9614 4661

Correspandence
GPO Box 17760
Melbourme WIC 3001
Australla

X 30999 Melboume
Stock Exchange

WWW.AETCOTN.au

Confidential Fax
Fax enquiries ring €1 3 9613 8971

Dear Sirs

Substantial Shareholder Notice:
Gunson Resources Limited (ASX: GUN)
In accordance with section 6718 of the Corporations Act 2001 {Cth), we attach a 'Notice of initial

substantial holder’ (Form 603) in respact of Gunson Resources Limited on behalf of the Ospraie
enfities referred to in the notice.

Yours faithfully

Our Ref BZOM:RDSM:305326349

brom AD107507368v1 305326348 11.9.2006

This domument ad any folowing pages may contein parsenal infermation and is intended solely for Ine named addreszea. 1t 18 confidental end may be
subject to legal or cihar professional priviege. Any confidenliality of piivileye |z not waivad of lost bagausa this document has been sent to you by I
mistake. The copying o dislibugen of this documant or any infarmation in it by anyane olfer lhan Lhe addrzases, s prohibited. i you heve received this
document in eror, plaase et us know by telephone, and Lhen reluim 1 by mall to the addraes above. YWa will refund your costs of doing su. Any geraonal
information in this dusurmenl must be handlad in accordenca with the Privacy Act 1938 {Cih). We may eallect pareonal information about you I the course
of ou deallngz with you. Our privacy statoment (www.aar.com.auigeneralprivacy.him) talls you how we usually collect and use your personaiinformalion
and how you can arcess it
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Form 603

Corperatlons Act 2001
Sactlon 6718

Notice of initial substantial holder

To Company Name/Schema Gunson Rasourcas Limited

AGNARSMN 090 603 §42

1. Details of substantial holder {1}

Mame Osprsie Management, LLE (and (he Ospraie entiliss referred 1o in seclion 3 below) (Cspraie)

ACN/ARSN (if applicable)

The holder becama a substantial holdar on 08/09/2006

2. Details of voting power
The total number of votes attached ta all the voting sharas in Ihe company or veling interasts In the schame that tha substantial holder or an assoclate (2) had a
resevant intarest (3) In on the date the substantial holder became a substantial holder are as follows:

Class of sacurlties (4} Person’s votes {5)
Fully paid ordinary 9,815,000

Number of securities
9,815,000

Voting power (6)
10.06%

3. Details of relevant interests .
The nature of the relevant interest the subslantial holder or an assoclate had In the following voting securities on the date the substantial Holder became a
substantial holder are &8s follows.

Class and number of

Holder of relevant interest socurilos

Nature of ralevant imerasl (7)

The Cspraie Portfolic Lld. is the haneficial ewner.
The major sharshalders named sach hold mere
than 20%, of lhe shares in Thae Oapraia Partfollo &, 533,500 fully paid ordinary
Lid. and, as a rasult, each have a relevant interest jsharas

by aperation of sectlon 608(3) of tha Corporations:
Acl.

[The Cspraie Portfolio Ltd, and its major
shareholders The Ospraie Fund, L.F.
and The Ospraie Intermediate Fundg,
Ltd.

Osprale Special Opportunities Master
Holdings Lid. and its shareholders
Ospraie Special Opportunities LP and
Ospraie Special Qpportunities Offshpre
Master L.P.

Cspraie Special Oppertunities Holdings Lid. is the
beneficial owner. Tha shareheldaers namad each
hold rmore (han 20% of the shares In Osprale
Speciat Opporfunilies Mastar Holdlngs Ltd. and, as
a resull, sach have a relevant intarest by operation
of ssetion 608(3) of the Corporatlons Act.

981,500 fully paid ordinary
shares

Ospraie Management, LLC

Ospraie Management, LLC is the investment
manager for The Ospraie Fortfolio Ltd, and, as
such, has the power to control voting and/or the
dizposal of the shares held by it. In addition, by
loperatlon of section 608(3) of the Corporations Act,
Osprale Management, LLC has a relevant interest
In the sharas In which Ospraie Advisors LP has a
ralavant intarast.

9,815,000 fully paid ordinary
shares. (This iz the aggregale of
the shares listed above.)

Csprale Adviscrs L.P. (and its general
partner, Ospraie Advisors, LLC)

Ospraie Advisors P, i the investment manager
or Qspraie Special Oppertunilies Masler Holdings
Ltd. and 85 such, has the power Lo eontrol vating
andfar the disposal of the sharas held by tham.

281,500 fully paid ordinary
shares.
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4, Deotalls of present registered holders

The persons regiaterad a3 holdess of the secuslivs raferred to In paragraph 3 above am as foliows:

Holder of relevant Reg;aTEnrﬂe-E'holdar of Person entltied to be Class and number ‘
Intarest soclriting | reqisterzd as holder (8) Qf sagurities |
Ospraie \satpac Custodian Namiees g Gsprale Partally Lid. .83, 500 {
. |

. Waslpac Custadian Nominess  Ospraie Spacial QppoAunities |
Oapraic I imied Mastor Holdings L. 1,500 I

§, Conslderation

‘e considaration pald for each wlevant inerest referied to in paragraph 3 abeve, #nd acquired in the four months prior o the day that tha substantial howdor

bogame a sebstantial holder |8 Bs fallows:

Halder af refevant
inlerest

Date of acguisition

Canslderation ()

Class and nymbar |
of sacurilies

Gagh Mon-cash

In each case, Cugraie

21/04/08

22,645 .00 {or
32,35 conts per
share)

70,000

24/04/06

%10,025 .83 (or
32.5 wEnts per
share)

30,548

26104106

56,224.08 [or
32.5 cants per
share}

19,151

270406

$64,120.00 {or
22.08 cents per
shara}

200,000

ZB/04/C

$31,00C.00 (o
31 cents per
share)

100,000

1/05/D8

§48,075 00 (or
32.01 cents par
share)

150,000

ot ————]

2/06108

$85,520.00 (or
31.94 cents per
gharg)

304,000

4/05/08

$46,693 00 (o
32,34 cenls per
ahere)

145,000

B/0S/0B

$64,060.00 (or
32,03 gema per
sharg)

200,000

12/05/08

$700C,000.00 [
35 cants par
sharc)

2,000,000

18/05/03

$34,000.00 {or
M ooenls per
gharg)

100,000

ZRI08/08

$35,500.00 {or
33.5 cantg per
share)

100,500

23rQs/08

578,242.50 {or
32.5 conls per
share)

PRSI

54267,60 (or
32.5 eents pof
share)

13,100

F/06/D6

332,500.00 (or
32,5 cepts per
sharm)

100,000
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a/oelos

§24,680.00 (ar

32.5 cenis per
sharg)

15108708

%18,215.00 (or
3.5 centg per
shara)

160,000

140708

F3,189.76 {or
30.5 genta per
share)

10,491

1710706

$2,083.24 (or
0.5 vants par
shara)

BA9/08

§1,680,000.00
{or 28 cents per
share)

28,509

5,000,000

6. Assoclates

The reazcns thy pursons pamed in paragraph 3 above are assodates of the sukstantial holdsr ars as follows:

Name and ACW/ARSN (f applicable)

Matire of association

Osprais

50 paragraph 3 above, -

7. Addreases

The eddrasses of persens named In this form are as folltws:

Nama

Qapraie

1320 Park Avenua
271 Flogr
Naw York, NY 10022

United States of Amorica

c/o Osprala Managemant, LLC

T
Signature

print name

K\ [ EV.’.,E'

sign here

on iy, Bl
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