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Dear Sir/Madam

Cullen Resources Limited (ASX: CUL) - Notice of initial substantial hoilder

We act for Brisbane Investments I Ltd, Brisbane Investments II Ltd, Hans Mende and Fritz Kundrun.

We attach an ASIC Form 603 (Notice of initial substantial holder) issued by our clients in relation to the
ordinary shares of Cullen Resources Limited.

Yours faithfully

Dt

Derek Pocock
Partner

Copy Mr Wayne Kernaghan
Company Secretary
Cullen Resources Limited
{08) 9474 5588

attachment
10182099v1

This communication {including attachments) is only intended for its addressees and may contain privileged or confidential information. Unauthorised
use, copying or distribution of any part of this document is prohibited. If you are NOT an intended recipient please notify us immediately and destroy
the commuunication.
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Form 663

Corporations Act 2001
Section 6718

Notice of initial substantial holder

To Company Name/Scheme Cullen Rasources Limited

ACN/ARSN

006 045 790

1. Details of substantial holder (1)

Name Brisbane lnvesiments | Lid, Brishane Invastmants il Ld, Hans Mende and Frilz Kundrun
ACN/ARSN {if applicable)
The holder begame a substantial holder on 22 Novamber 2010

2, Detalls of voting powar

The total number of votes attached to all the voting shares in the company or voting interests In the scheme that the substantial holder or an associate (2) had a

relevant interest (3) In on the date the substantial holder becams a substantial holder are as follows:

Class of securities (4) Number of securities Person's votes (5) Voling powar (6)

[ORD

101,645,397 101,845,387 16.31%

3, Details of relevant interesis
The nalure of the relevant interesl ihe aubstantial holder or an associate had in the following voting securities on the data the eubstantial holder became a
substantial holder are as follows:

Holdar of refavant inferest Nature of relevant interesl {7) Class and number of securilies

Brisbane Investments | Lid Relevant interest under saclion 608{1} [ORD 25,411,330

[Corporations Act 2001 (Cth}
{Corporations Act) as the regisiered
holder of the shares acquired under the
share sals egreament set out In
JAnnexure A,

Brisbane Invesiments 1) Hid Reiavant Interesl under section 60B{1} |ORD 25,411,349

Corporations Act s {he registered holder,
of the shares acquired under the share
sale agreemen sef oul In Annexure A,

Hans Mende Under sestion 606(3) Corporations Act, [ORD 25,414,350

Hans Menda has a relevant interestin
any sheres that Brisbane Invesiments )
Lid has @ relavant interast In.

Frilz Kundrun Under sectlan 608(3) Corporalions Act, [ORD 25,411,348

Fritz Kundrun has a relevant interest In
any shares thal Brisbane investmenls K
Ltd has a ralevant interast in.

FRC Australian Holdings BV, {(FRC [Relevant intaresi under seolion 608(1)  |ORD 50,822,698

[Australian) Corporations Act as the beneflclal cwner

of the shares.
First Reserve Fund X, LP and s Under section 608(3) Corporations Act, JORD 50,822,698
isubsidtaries (FRG Group) the FRG Group has a relevant intersst in

any shares that FRG Australlan has a
relevant intarest in.
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4 Details of presant registered holders

Thét prsshs regsterad as Roiders of the secunkes referved io wpafagreph 3 above are a3 follows

1003/009

Helder of refevani Registered holder of Person anfiled io be Class and number
neres! seturties registered as holder (&) of gacymites
Bashana investments | Lid Brisbane Invesiments i Lid Brabarns lyediments | Lid ORI 26,411,350

Brgbane invesiments U Lid

righane nvesiments ! Lid

{Brsbane Invesimens i Ltd

JORD 25,411,348

IFRE Austrahan

Rubicon Nominses Ply Lid

IFRG Australian

ORU 80,622 658

5 GConsiduration

The canmderation pad for aach relevant misrest referrer to in paragraph 3 above, and acoured i the Tour months pnor lo the day that the substantal holder

broama o substanial holder is as folows

Hoider of elavent Deta of acquisition Corelderabion (9) Cless snd numbor
Gash | Nen-cash
Brishane irvasiments | Lig 122 Novembor 2010 191,270,567 50 Cash ORD 25,411,350
Basbans investments B Lid {22 November 2040 151,270,567 46 Cash (ORD 25,411,348

6 Assoumies

The reasons tha persens ramed i parsaraph 3 above are assoniales of the substential holder are ag follows

Nature of assocation

Eé{\'ame snd AGNIARSN OF apphicable)

risbane invesiments [ Lid, Brlsbang
invesiments il Lid, Hens Mende, Fratx
Kundnu, FRC Auslralian and FRC
Z3roup

iBnsbane Investments {11d, Busbens invesimenls [t LId, Hans Mande and Fritz
PRuridrun ore pach tas ol FRE Australian and FRG Group purswyant to section
126236} Corporations Act by acting i concert i refalion to the atfelrs of Cullen
[Resoiices Lawmited

7 Addresses

The atdresses «f persons namad In this form are as foliows

Name

Address

Busbane lvesiments i Ltd

|87 Mary Siresl, Georgs Town, Gkt Gayman KY1-3005, Caymen ishards

Brisbane Invasiments i Lid

{37 Mary Streel, George Town, Grand Cayman KY1-8008, Cayrian lelards

Hars Mands |nmest 17, 6300 Zup, Swnizerland
Fritz Kundrun 15560 Estanria Lavie, Wellinglon, Florda 38414, Unded Slates
FREC Austrahan Holdmgs B v Fred Rosskestranl 123, 1076 £E In Amuterdern, Netharands
First Resarve Fund X, LP Ore Lafayetie Place, Genvwich, CT 05830 Uited States of Amarks
Rubicon Nommees Py Lid Wavel 21, 123 Eagle Street Brishane, Quesnslnd 4000
TR
Signature
BErreclar of Brishane
. ‘ frvestmends | Lid
piininame  Hans Meada / Friz Kundron Capaly  Docior of Brishane
A 1oy ., Irvestments ([ Lig
LWy
gegn hara ‘5. M if{g W

N
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DIRECTIONS

[43] If there are a number of substantlal holders with simliar or refated relevant intarests {eg. a corporation and its related corporations, or the manager and
trustee of an equily trust), the names could be Included in an annexure fo the form. If the relevant intarests of a group of persons are estentially similar,
thay may be referred to throughout the form as a specifieally named group I the membership of asch group, with the names and addresses of membars
ks clnarly set oul In paragraph 7 of the form,

(2) See the definltion of “associate” in settion 8 of lhe Corporalions Act 2001.
(3} See the definition of "relevant interest* In sections 608 and 671B(7) of the Corporations Act 2601,
4) The voling shares of 8 company constituie one class unless divided Inlo separate classes.

(5) The total number of votes attached o all the voling shares In the company or voting Interests in the scheme (if any) that the person or an sssoclate has 8
ralevant iderest in.

8) The parson's volas divided by the total voles in the body corporale or scheme muliplied by 100,

N Include detalls of:

{a) any relevant agresmenl or other clrcumstances by which the relevant interest was acquired. K subsection 671B(4) applies, a capy of any
tocument ssiting out the lerms of any rslevant agreement, and & stalsment by the person giving full and accurate detalls of any contracl,
scheme or arrangement, must accompany this form, together with a writien statement cerlifying this contract, scheme or arrangement; and

{b) any gualificetion of the powsr of a person 1o axerciss, conlrol the exercise of, or influence the exercise of, the voling powers ot disposal of the
sequriiles to which the rslavant inlerest relates (indicatlng clearly the pariicular securilies to which the qualificalion applies),
Swee the definition of "relovan! agreement” In section 9 of tha Comporations Act 2001.

(&) If the substantlal holder & unable to datermine the identity of the person (eg. If the relevant Interast arises because of an option} write “unknown.™

(9 Details of the consideration must include any and all benefils, monays and cther, that any persen from whom a relevant interest was acquired has, or
mey, become entitled to recelve In relation 1o thal acquisition. Details must be lncluded even If the bensfit Is conditional on the happening or not of a
contingency. Detalls must be included of any benefit paid on behalf of the substantiat holder of its assoclale in ralation to 1he acquisilions, even if they
are nod pakd directly fo the parson fram wham the relevant Interest was acguired.
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This is Annexure A of H: nages referred to in ASIC Form 603 — Notice of initial substantial

hoider
Narne; Hans } Méé(de{j Name: FritzRKundmn
Capacity: Director Capacity: Director

pate: 22 Noyembey 2010 Date: 27 Novembey 2010
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Share sale agreement

Dated 22 Novewmbey 2ot0

Parties

Seller AMCI Investments Pty Ltd ACN 112 315 661 of Level 8, 123 Fagle Street,
Brisbane, Queensland 4000

Buyer Brisbane Investments I Ltd of 87 Mary Street, George Town, Grand Cayman

KY1-9005, Cayman Islands

Agreed terms

1

The Seller is the registered holder of 25,411,350 ordinary class shares in Cullen Resources
Limited ACN Q06 045 790 {Sale Shares).

The Seller agrees to sell the Sale Shares, and the Buyer agrees to buy the Sale Shares, from the
Seller:

{a) free from encumbrances;
(b} for the purchase price of $1,270,567.50 (being $0.05 per Sale Share) (Purchase Price);
{©) on 22 November 2010 (Completion Date); and
{d) otherwise on the terms of this docurnent.
On the Completion Date:
(a) the Seller must give the Buyer:
(i} absolute ownership of and title to the Sale Shares free from encumbrances; and
(1 completed transfers of the Sale Shares to the Buyer signed by the Seller in
registrable form and any other documents which the Buyer reasonably requires
to obtain title to the Sale Shares and to have the Sale Shares registered in the
name of the Buyer; and
(b) the Buyer must pay the Purchase Price at the direction of the Seller,
The Seller represents and warrants that [t has the power and authority to transfer full legal and
beneficial ownership of the Sale Shares to the Buyer on the Completion Date, without the
consent of a third person and free from any rights of a person under an arrangement such as an
option, a right of pre-emption or a right of first refusal.

Each party represents and warrants that it has the power to enter into and perform its obligations
under this dacurnent.

10044261yl ]

1006/009
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6 This document may be signed in any number of counterparts. All counterparts together make

one instrument,

Execution

EXECUTED as an agreement

AMCT Investments Pty Ltd ACN 112 315 661 by Its
duly autharised officer in the presence of;

Ol

Signa:t;ﬁejoi)\ulé{e;;

Robert McNamara

Name of witness (print}

Signed by Brisbane Investments I Ltd by its duly
authorised officer In the presence of:

Signature of withess

Name of witness {print)

100442601 |

Zrdn .

svgnatthhorised Officer
ark Tzannes

Full Name of Authorised Officar

‘Director.

Office Held

Signature of hoI:LfFed Officer
HANS MENDE

Full Name of Authorised Officer

Office Held
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Share sale agreement

tiated 22 Novembevr Zo1@

Parties

Selier AMCT Investments Pty Ltd ACN 112 315 861 of Level 8, 123 Fagle Street,
Brisbane, Qid 4000

Buyer Brisbane Investments I Ltd of 87 Mary Street, George Town, Grand Cayman

KY1-9005%, Cayman Islands

Agreed terms

1

The Seller is the registered holder of 25,411,349 ordinary dass shares i Cudlen Resources
Limited ACN 006 045 790 (Sale Shares),

The Seller agrees to sell the Sale Shares, and the Buyer agrees to buy the Sale Shares, from the
Sefier:

(a} free fram encumbrances;
{b} for the purchase price of $1,270,567.45 {being $0.05 per Sale Share) (Purchase Price);
{c} on 22 November 2010 (Completion Date); and
{d} otherwise on the terms of this document.
On the Compietion Date:
{2} the Seller must give the Buyer:
B absolute ownership of and ttde to the Sale Shares free from encumbrances; and
{iy completed transfers of the Sale Shares to the Buyer signed by the Seller in
registrabie form and any other documents which the Buyer reasonably reguires
to obtain title to the Safe Shares and to have the Sale Shares registered in the
narne of the Buyer; and
(b} the Buyer must pay the Purchase Price at the direction of the Seller.
The Seller represents and warrants that it has the power and authority to transfer fult legal and
beneficial ownership of the Sale Shares o the Buyer on the Completion Date, without the
corsent of a third person and free from any rights of 2 person under an arrangement such as an

option, a right of pre-emption or a right of first refusal.

Each party represents and warrants that it has the power to enter into and perform #s obligations
under this document,

101244451 f

1008/009
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6 This document may be signed in any riumber of caunterparts. All counterparts together make

one instrument.

Execution

EXECUTED as an agreement

AMCI Investments Pty Ltd ACN 112 315 661 by #s
duly authorised officer i the presence of;

o BT
jj ‘:El/?z <;\\[ ;f \_..m\\ o
3 B .

Signafére of withess

Robert McNamara

Name of witness {print)

Signed by Brishane Investments II Lid by its duly
authorised officer in the presence of:

Signature of witness

Narne of witness (print)

10124445y] |

A

. o
A
i vt O A o P

Signature nf,Augxb rised Officer
Tzanpes

Fyll Name of Authorised Officer

Thre e be

o

Qffice Heid

1 Ateecete.

Signature of Authorised Officer
Feivz, Kospaun

Full Narne of Authorised Officer

Office Held



