2007-Apr-16 12:42 AAR Melbourne 61396144661

Allens Arthur Robinson

Date
Page
From

To

Fax

16 April 2007
1of 5
Allens Arthur Robinson

Company Announcements Office, Australian Stock
Exchange Limited

1900 999 279

AR 47 702 595 758

Stock Exchange Cenire
£30 Collins Street
Melbourne VIC 3000
Australia

Tel &1 3 9614 1011
Fax 61 3 9614 4661

Correspondence
GPFQ Box 17760
Melbourne VIC 3001
Augstralia

DX 30299 Melboume
Stock Exchange

WAWWW. aar.com.au

Confidential Fax
Fax enquiries ring 61 3 9613 8971

Dear Sirs

Change in Substantial Holding Notice:
Gunson Resources Limited (ASX:GUN)
In accordance with section 671B of the Corporations Act 2004 (Cth), we attach a 'Notice of change

of interests of substantial holder (Form 604) in respect of Gunson Resources Limited oh behalf of
the Oszpraie entities referred to in the notice. '

Yours sincerely

Mark Malinas

Senior Associate

Mark Malinas@aar.com.au
Tel +681 3 9613 8485 -

Attach

Our Ref BZOM:RDSM:305326346

wzam AQ108403084v] 305326340  16.4.2007

“This gocument and any fdlowing pages may conlain persona information and is ntonded snlely for lhe nared addresses. It ls confidenial and may ba
subjec to legal o other protessional privilege, Any corfidentialily or privilege is nol waived of losl becausa Ihis documgnt has haen sentto you by
mistake. The copying or distibolien of thie document or any Information in it by anyana other than the addressee, 8 prohibited. If you have raceved this
dosument in erfor, plaasa et us know by telephone, and then return il by mail to the addrass above. Wa will refurd your costs of deing so. Ay personal
infarmation in thix documen! must be handled n accordence with the: Privacy Art 1988 [Cih). Whe may collect personal nformation abaut you in the coume
of our dealings wih you, Qur privacy statement (www.aarcorm.augederaliprivacy.hlm) talls you now wa usually collecs and use your personal informalion
and how you can aceess i,
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Form 604

GCorporatlons Agt 2001
Section 671B

Notice of change of interests of substantial holder

To Company Mame/Scheme Gunson Kesources Limited

ACNIARSN ACN 090 603 642

1. Detalls of substantial holder (1)
Name Ospraie Management. LLC (and the Ospraie enlilics referred to in peragraph 4 below) (Ospraie)

ACNIARSN (if applicabla)

There was a change in lhg
interests of the

substantial holder on 13/04/07

The previous rolice was given o 12/09/06
the company on

The pravious notice was dated 006

2. Previous and prascnt voting power

Iha total number of votes allached to all the voting shares in the campany or voting inferesis in tha seheme that the substantial holder or an asgociate (2) had a

relevant interes! (3) in when last required, and when now required, to give a substanlial halding notice to the company or scheme, are as follows;

- Praviaus notice Prascnt notice
Class of securties | . : Votin
(4) Person's voles . Voting power {(5) ~ Person's votes WWE?(E)
I ully paid ardinary 9,810,000 . 10.06% . 9,700,000 8.822%

3. Changes in relevant interests

Parliculzrs of cach change in, or change in tha nature of, a relevant interest of the substantial holder or an associals in voling securities of the company or

seheme, since the substantial halder was [ast required to give a subslanlial holding notice to the company of scheme are as follows:

Parsan
whose Mature of Consideralian
relevant change given in relalion
interest L)) to change (7)
changed

Class and
nurnber of
securilies
allactad

Date ol
change

Person's
viles
aflecled

Dizpasal of
fully paid
ardinary

shares Ihrough
In each case, the share
Ospraig market
conducted by
the Australian
Stack
LCxchange

1710006 33 cents 25,000

26,000

19/10/06 33 cents 60,000

65,000

Acruisition of
fully paid
ordinary

shares through ‘
25/10/06 “‘nﬁ;r:i[e 29.5 cents 100,000
conducted by
the Australian
Stack
Exchange

100,000
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27H 06

25,5 cents

100,000 100,000
30/10/06 28.5 cents 100,000 100,000
I0/06 28.5 conts 100,000 100,000
20112006 26.75 cenils 200,000 200,000
2208 27.5 cents 55,108 55,108
2BM 206 27.82 cents 156,500 156,500
Disposal of
fully paid
ordinary
shares through
the: sharc
r i -
12/01/07 market 31.80 cents 104,772 104,772
conducled by
the Auatralisn
Stock
Exchanga
15{01/07 .76 195,228 185,228
Acquisilion of
fullty paid
ardinary
shares through
503107 the: share 28 cenis 00,000 200,000
markul
rongducted by
tha Australian
Stock
Exchange
Disposal of
fully paid
ordinary
shares through
lhe share P
2707 market 31 cents 100,000 100,000
conducted by
the Auslralian
Stock
Exchange
aon/malar 31,5 cents 5,508 5508
3104107 .78 conts 44 492 44,492
404107 33.18 centa 189,836 189,836
504407 33 cents 50,000 50,000
10/04/07 33 cents 29,600 29,600
120407 31.52 cenls 100,000 100,000
13M014/07 32.53 conts 217172 77,172
4. Present relevant Interests
Particulars of aach rélavanl interest of the substantial holder in voling sceultles afier the change are as Tollows:
Holder of Reqistered F'arsni-g ;r:tltlad Nature of Class and
relgvant holder of : resevanl number of Porson's voles
. o registerad .
interost securities interest {G}

as holder (8}

secunties
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The Cspraie Porflolin
Ltel. and its majer

Tha Depraiv Parliolio Ltd, is the
bopeficial cwner. Tha major
sharehalders named each hold mare

Ospraig Managoemant,
LLC

Wesipac
Custodian

Momineas Limited

Partiolio Ltd., and
Dspraie Spacial
Opporunitias
Mastaer Holdings
txd

power 10 contral voting and/or the
dispoza! of the shares held by it In

addition, by operation of section
B0&(3) of the Corporations Act,

Qspraie Management, LLC has a
rslovant intcrest in the shares in

which Ospraie Advisors LP has @

relevant intarest.

8,700,000 lully paid
prdinary shares.
This is the aggrogate
of the shares listed
abeve.

sharsholders The gﬁﬁf;gfn The Ospriie than 20% of the sharesin The | 6,705,638 fully paid B705.639
Oyspraie Fund, L.P. and Limited Portfolio Ltd. Ospraig Portfolio Lid, and, as a ordinary sharcs B
Thi Ospraic Maminees Limite result, each have a relevant inlarest
Intermediate Fund, Ltd. by operalion ol scction 608(3) of the
Corparationa Act.
R : The Qupraic Spaclal Copporunities
The Ospraic Special Master Holdings Ltd is the beneticial
?_'pib;rlumt?; Mnéb_ltﬂ‘rl‘ owner, The major shareholders
aldings }Hll-'d ks " Qepraie Spedial | named each hotd mare than 20% of
rngﬂr si'garg'lo _e:'S o Ef’cﬁiixﬁﬁ Dpportunitics the shares in The Ospraie Special | 994,361 fully paid 854,361
( Eprai'? Fl’ag'a a I LI I'_i' toq| Master Holdings | Opportunitios Master Holdings Ltd | ordinary shares ’
(-Jli‘l-)‘:;:‘m-‘"'_'"‘353 - ;‘a” aminees Limi Ltd and, as a result, each have a
" spraie Fg;'q"h relovant Interest by operation of
pportunities (Ofshore) section B0(3 of the Corporations
Master L.P.} Act.
Dspraie Management, LLC is the
investment manager for The Ospraie
The Qspraia Fortfalio Lid. arxd, &5 such, has the

9,700,000. This is the
aggreqate of the votes
lislend abwne.

Qgpraie Advizors L.P.
{and ils géncral patner,
Ospraia Advisars, LLCG)

Waslpac
Custodian

MNormlnees Linmited

OQspraic Special
Opportunities
Master Holdings
Lid

Ospraie Advisors LP. Is the
Investment manager for the Ospraie
Special Opporlurnttics Master
RHnidinga Lid and as such, has the
power ta control vating andfor the
disposal of the shares held by Iham.

594,361 fully paid
grdinary sharas.
This i5 the aggregate
of the shares listed
ahove for Ospraie
Special Opportunitics
Master Holdings Lid

994,361, This is the
aqoreqate of the votes

lisled for Osprale Special
QOpporlunilies Master
Holdings Lid

5. Changes in association

The persons who have become associates [2) of, ceased 1o be assocfatas of, or have changed the nature of their agsociatian {3) with, the substantial holder in

relalion e voling (ntenests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable)

Nalure of association

Mot applicable Mot applicable )
6. Addresses
The addresses of parsons narmed in lhis form are 38 ollows:
Name Address
c/o Ospraie Management, L1.C
320 Park Avenue
Csprale 27" Floor

Mew York, NY 10022
United States of America

Signature
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Nt nams M L RE L F-T'_S‘C. FES Capaciy! ‘{;m‘:, #W (e e E

sign Hewe A/M\JM; %Ww"‘“““ Dateﬁ//j/ a7

DIRECTIONS
(0 I thore s a pamber of substantial holders wiih similer or ralated relevanl iferests (ea. 3 corporatian v it related corporations, or tho manager and
fnastes of an aquily trusl), the e could be indudead in an aongwure to the tarm. 1 the rulovant Interests of 3 group af persons are essenlially similar,
thay may be refericy Lo hroughewt the farm as a speciiically named group i the membersnip of each group, with the naimes and addresses of members
i3 clearly set out in paragraph & of B tgrm.
[¢)] Sear the: dletinition of "associalc™ in saiton 9 of the Corporations Aol 2001,
) Sruy the definitian ef *relevant interest” i sectons 608 and 671B(7) of the Corporations Act 2001,
% The voling shawes of 2 eampeny constitule pro class unleas divided into sopuiale dises. -
el
(5} The person's voles ivided by 1he total voles in the oy corporsate or schem mulliplisd by 100. _
(€} Inelude delaibs af:
(a) any relevant agreement or ather clicumstances beeause of which the changs in relevant interest oocurred. [ subseclion
87 §.6{4) applies, a capy of sy JoCUMERt setting out the wims of any elevent agresmont, and & slateaen] by (e perscn
giving Full and wecuiie detaila of any conlracl, sthene of Brangement, must accomnpany thia fom, together with a wrilten
stalansent cedifying this contract, sciwne o arrangement; and
fo} any qualitication of Lhe gower of a parson I exarcise, control Ihe exercise of, of influance the exercise of, the voting powers
or disposal uf the secusties to which thw relevant itterest relatea (indicaling chsarly the: particular secesitios to which the: R
aldication applies). b
Se Ihe detiniion at “refavant agreecent” in 2ection 9 of tho Conporations At 2001, .

n Datails of e cenalderatian muat inchide any v oil beretits, money and ober, il vy person from whom a fulevant inledes) waz acquired has, of
miiy, become enlitied to recoivis i retation bo that scquisition, Drlils must 0@ included aven if the beselit is condilional on the happering of not of 8
comingency. Delalls must be inchuded on any benefit peid on behalf of the subsiania holder ar its assoclate in retatien 13 the acquisitions, even IT they
are nal paid directly o the person from whom the rolvant inlereat was acouired.

{8 It the substastizl hakdes i Enable o determing the Identity of the persan (ag. if the relevant terest arlzas becaussa of an ogion) write “unknown™.

9) Giv dielzai's, if appropriale, of the present assodatlon and any change in that asseckation ainca the last substaotil heiding notice.




