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Off-market bid by Holdrey Pty Ltd ACN 006 501 524 as trustee for the Don Mathieson
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(ASX: WLR) other than shares it already owns (Offer)
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FIRST SUPPLEMENTARY BIDDER'S
STATEMENT

HOLDREY PTY 1T ACN 006 501 524 AS TRUSTEE FOR TIIE DON
MATHIESON FAMILY TRUST '

This doéument is a supplementary bidder’s statement given putsuant to Division'4 of Pat 6.5 of
the Corporations Act 2001 (Cth) (Corporations Aect) by Holdrey Pty Ltd ACN 006501 524 as
trustee for the Don Mathieson Family Trust (Holdrey) in relation to its off-market takeaver offer
to acquire all of the Bligible WLR Shares™ in World 0il Resources Lid ACN 00 752 849 (ASX:
WLR) (WLR).

1t is the first supplementary bidder’s statément (First Supplémentary Bidder’s Statement)
issued by Holdrey to the hidder’s statement dated 11 April 2013 issued by Holdrey (Original
Bidder’s Statement). This First Supplementary Bidder’s Statemert supplemeiits, and is fo be
read together with, the Original Bidder’s Statérnent. This dooumeni prevails in the event of any
incon{sistcm;y with the Originul Bidder’s Staternent. :

THIS 16 AN IMPORTANT DOCUMENT AND REQUIRES YOUR IMMEDIATE
ATTENTION. 'YOU SHOULD READ THIS DOCUMENT IN ITS ENTIRETY.

IF YOU AR IN DOUBT A8 TO WHAT YOU SHOULD DO; PLEASE CONSULT YOUR
LEGAL, FINANCIAL OR OTHER PROFESSIONAL ADVISER IMMEDIATELY.

RPN 1
AWYRRZ

MAP™ Capital Advisors MinterEllison |

MAP CAPITAL ADVISORS MINTER ELLISON

Adviser to Holdrey Lepal adviser to Holdrey

* Eligible WLIt Sharos do not Include WLR Sharesissued after the Rogister Date.

MIE_T05IR2868 T (WHIT)
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L. KeyDates
Date of this Bidder's Statement 11 April 2013
Date Offer opens [insert date] (untess extended or varied by Foldrey)
Date Offer closes 7.00pm. (Melbourne time), [insert date] (unless

cxtended or withdrawn)

2, Impbrtanf Notiee

A copy of this First Supplementary Bidder’s Statement was lodged with the Australian
Secyritics and Investments Commission (ASIC) on 18 April 2013. Neither ASIC nor any
of its officers take any responsibility for the contents of this First Supplementary Bidder’s
Statement. . -

3. Defined Terms and Interpretation

31 Nitnre of this document

Unless the context otherwise réquirés, capitalised terms in this Uirst Supplemetitary
Bidder’s Stalement have the same meuning given to them in Scétion 17.1 of the Original

- Bidder’s Statement. The rules of interpretation set out in Section 17.2.of the Ori @inal
‘Bidder’s:Statement also apply to this First Suppleimentary Bidder’s Statement, unless the
coutext otherwise requires. '

4.  Additional Information

‘Holdrey provides the following additlanal information.
41  Queries in relation to the Offer

The Original Bidder's Statement states that WLR Sharehiolders whio reqilire fusther
assistance or have any queries tegarding the Offer may contacl Holdrey's advisers, MAP
Capilal Advisors. lioldrey has now engaged Radar Giroup Pty Lid (Radar) Lo provide
Offer information line services in respect of the Offer.

If you require further assistance or have any queries regarding the Offer, you should
confact the Offer information line rather than MAP Capital Advisors. The contact details
for Radar are set out below:

Offer information Tine

Toll Free: 1800 704 395.
Overseas: 461 2 8256 3393

MIE_J0502068 |1 (W27}
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Accordingly, any reference MAP Cap_iteil Advisors in:

(a)  Section 3 of the Otiginal Ridder's Statement, titled ‘Who do I contact with quéries
in relation to the Offer;

(b)  the Letter from Iloldrey on page 10 of the Oripinal Bidder's Statement; and
(¢)  Section 8.17 of the Original Bidder's Stalement,

is deleted and replaced with the details of the Offer information line provided by Radar as
sel out above,

4.2  Takeover Panel Proceedings

Section 10,8 of the Original Bidder's Statement contains a summary of the Takeover
Panel Proceedings brought by Holdrey in rélaiion to the Rights Issue and in rcs pect of the
possible assoviate relationship between Robeka, Templefield, Elken Tower, Bisan, Ariel
Nominees and New Hopetoun-(sach a-WLR Sharcholder), As at the date of the Qriginal
Ridder's Statement, the Takcovers Panel had niot published itk decision or made any
orders in relation to the possible associale relationship between the various cntities listed
above, The Takeovers Panel had made a declaration of unaceeptance circumstineed and
various ordets in telation to the Rights Tssue, and this is discussed in the Qriginal Bidder's
Statement. '

On 12 April 2013, the Takeovers Panel taade a further declaration of unacceptable
circumstances in relation to the associate relationship aspeet of Holdrey's application.
The Takeovevs Panel considered that: )

(@)  Mauee Silman and Ariel Silman;

(b)  Maurice Silman and Ezra Silman; and

{c)  Maurice Silman and Bisan

(collectively, the Associated Pnrties), arc associated:

(@  under section 12(2)(b) of the Corporations Act for the purpose of controlling ot
influencing the composition of WLR’s board or the condtict of WLR’s affairs; and

(¢)  under section 12(2)(c) of the Corporationis. Act in relation to the affairs of WLR.

Accordingly, the Takeovers Panel was of the vicw that Maurice Silman, Rokeba atid
'I'emplefield have voting power of 29.10% in World Oil shates and acquired this power
otherwise than sy permitted under Chapter 6 of the Cofporations Act. The Panel’s
determination of votingz power of 29.10% was based on the aggrepate of the following
holdings in WLR: : '

(@)  Rokeba, a company of which Maﬁrjcé Silman is a director and the sole
shaveholder, holding 13,.97% of WLR’s issued sharcs;

MI,_tRS2E20G9_1 (WHHIT).
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(b)  Templofield, a company of which Maurice Silman is a director and 75%
shareholder, holding 3.59% of WLR’s issued shures;

(¢)  Ariel Nominces, & company of which Ariel Silindn, a son of Maurice Silman, is
the sole director and sharcholder, holding 2.56% of WLR’s issued shares;

(d)  New Hopeioun, a company of which Ezra Silman, another son of Marice Siiman,
is the sole. duec.tm and shareholder, holding 2.56% of WILI’s issued sharcs;

{e)  Bisan, a listed company. of which Maurice Silman is a director and which Rokeba,
Templeficld, Ariel Nominces and New Hopetoun are shareholders (m aggrcgate
29,56%), holding 2.56% of WLR s lbsuad qharc*i and . :

() Diken Tower, a compa.ny of which Maunw bilman i3 a director and Bigan is the
sole s.hdmhuldu , holding 3.83% of WLR's issued shares.

On 17 Aprdl 2013, the Takeovers Panel made several orders, the effect of which includes:

(»)  shares in WLR acquired by Rokeba, Templf:ﬁcld and Bisan that represent in
excess of 20% of the total voting power in WLR (Sale Shares) aié to be vested
“for sale by ASIC;

(b)  until the Sule Shaies arc sold, the ability of Rokcba, Templefield and Bisan to
vote addilional shares in which they. have voting power is scaled back. This is 80
that the Associated Parties” voting power does niot exceed 20% of the' total votes
that may be cast after the: applicatmn of these orders;

(¢)  lithilations on the Aqsnnmmd Pariies relying on the “creep” exwpnm] under
section 611, ltem 9 of the Cotpotations Act; :

(@)  for the purposes of u.;ﬂc,-ulatmg entitlements {o subscribe for new shares under the
Right Jssue, the Sale Shares and the shares excluded from voting must be
dlbrcgarded and

(8)  the Associited Parties must give notice of their substantial holding in WT.R within
two business days of the date of the orders.

The dectaration 6f unau,eptabic cirucumstances and a-copy of the orders made by the
Takeover Panel in relation to the associatc relutmmhlp arc'set out in Annexure A to this
‘Supplementary Ridder's Statement,

The Takeovers Pane] will publish its repsons for its decisions in respect of both the Rights

Issue and the assoviate ralat:lomhip aspects of Holdrey's application in due course on its
website: www.takeovers.gov.au

ME_TOSIBTRGY_ | WY
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5.  Approval of First Supplementary ﬂidﬂ_@lffﬁ'S__tﬂli{“gll}ﬂnt'l B

This First Supplementary Bidder's Statément has been apptoved by a tesolution passed by the
Directors 6f Holdiey.

Bigned for arid on behalt of _ '
oldrey Pty Lid ACN 006 501 524 as trustee for the Don Mathieson ['amily Trust

by
«*"Craig Dendkd Mathicson
Director.

Dae: % /0% /13

ME. 1052520869, 1 (W2007)
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Annexure A — Takeovers Panel Proceedings
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" Australisn Government
Takeovers Panel
MEDIA RELEASE
No: TP13/07
Friday, 12 April 2013

Wm*ld ‘0il Resources Limited ~ Further Declaration of
Unacneptable Circumstanges

A) in mlatian to the apphcatmn dated 14 March 2013 by Hulclrey Pty L.td a8 trustee
for the Don Mathiesor Family Trust, in relation to the affairs of World Oil Resources
Limited (secTP13/04). The first declaration related to the rights issue announced by
World Oil on 12 March 2013 (see TP13/05). This further declaration relates toi -
association between various Wotld Qil shareholdets.

‘World Oil is a listed company (ASX Code: WLE). I—Inldrey applied to the Panel-fot a
declaration of unaccepmble circumstances and inade submissions, including that
various shareholders of World Qil - Rokeba Nominees Pty 1.4d (13.97%), Templefield
Piy 14d (3.59%), Bisan Limited (2.56%), Elken Tower Pty Ltd (3.85%), Ariel
Nominees Pty Ltd (2. 56%Y and New Hopetoun Pty Lid (2. 56%) .may be associales
and may have acquired gharf__ﬁ i breach of a606.7 :

The Tanel considers that:

(&) Maurice Silman and Ariel Silman

(h) Maurice Silman and Bzra Silman and

(©) Maurice Silmirn and Bisan

are associated: '

(d) under section 12(2) (b) for the purpose of controlling or influencing the
chpﬁsitmn of World Oil's board or the conduct of Werld Oil's affairs and

(&) under section 12(2)(c) in velation to the affaits of World Oil.

Accordmgly Maurice Silmari, Rokeba and Templef teld have votihg. power 0f 29.10%
in Weorld Oil shares and acquired this power otheere than as permitted under
Chapter 6.

The Panel considers that it is not against the public interest to make a-declaration of
unacceptable circumstances. It has had regard to the matters in section 657A(3),

Uvoforonced are to seotions of the Corporations At 2001 (Cth) unléss otherwise indicated

1/6
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Final Orders

The Panel is considering what final orders to make and will publish details in due
COUTse.:

The sitting Panel 13 David Friedlander (sitting President), Julie McPherson and Tony
Osmond. -

The Panel will publish its reagsons for the decision in due course on its website
www.takeovers.gov.au. ’

Allan Bulman
Director, Takeovers Pane]
Level 10, 63 Gxhibition Street
Melbourne VIC 3000

- Ph: +61.3 9655 3597

allan bulmari@takeovers, gov.au

-2/6
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Annexure A

CORPORATIONS ACT
SECTION 657A
FURTHER DECLARATION OF UNACCEPTABLE
CIRCUMSTANCES _

'WORLD OIL RESOURCES LIMITED
CIRCUMSTANCES

1, The shareholders of World Ofl Resources Limited (World Oil) include:

(a) RokebaNominees Pty Ltd (Rokeba) (’1’3:9’?%’-& World Oil' s issued shares),
a compainy of which Maurice Silman is a diréctor: and the sofe shareholder

(b)  Templefield Pty Ltd (Templefield) (3.59%);, a cothpeny of which Maurice
Silman is a director and 75% shareholder (his wife holds the remaining
25%) . - |

{€) Ariel N ominees Pty Lid (Ariel Nominees) (2.56%), a company. of which
Ariel Silman, 2 son of Maurice Silman, is the sole director and sharcholder

(d) New Hopetoun Pty Ltd (New Hopetoun) (2:56%), a compatiy of which
Ezra Gilman, another son of Maurice Silman, is the sole director and
shatreholder :

(€) -Bisan Limited (Bisan) (2.56%), a listed company of which Maurice Silman -
is'a director and which Rokeba, Templefield, Ariel Nominces and New
Hopetoun are shareholders (in aggregate 29.56%) and

() Eiken Tower Pty Ltd (Elken) (3.85%), a company of which Maurice Silrtan
1is a director and Bisan is the sole shareholder..

2. The entities listed in paragraph 1 acquired their shareholdings in World Oil ag
follows; '

(a) Rokebacommenced acquiring shares on 14 September 2011 and on 6
Seplembet 2012 held 16.90% .

(b) Templefield commenced acquiring shares oni 10 October 2011 and af least
by 25 Septémber 2012 held 1.48%. ‘Thi substantial holder notices lodged
by Rokeba prior to the notice dated 2 October 2012 did not disclose:.
Templefield's interest :

(¢) Atiel Nominees and New Hopetoun were gifted their holdings by Rokeba
oh 7 September 2012; redacing Rokeba’s holding to 11.78%

3/6
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(d) FProm September 2012 to March 2013 Rokeba increased its holdifg to
13.97% and Templefield increased its holding to 3.59%

{e) Bisan acquired its holding on 6 and 7 March 2013 and
(B  Elken has had its holding since 1998, -

Maurice and Ariel Silman each have (through their respective entities)
investmen(g in World Oif, Bisan and Lemarne Corporation Lid (Lemarne).
Investments in Bisan and Lemarne octurred at similar times, Ariel Silman’s
investiments in World Qil, Bisan and Lemarne weré gifted o him by Maurice.

- Silman or Maurice Silmanprovided the funds for their acquisition. Silkman

Consultants Pty Ltd (Silkman Consultants), an entity associated with Ariel
Silman, holds options in Cohiba Minerals Ltd (Cohiba).

Maupice and Ezra Silman each have (through their respective cntitios)
investments in World Oil, Bisan and Cohiba, Investments . Cohiba occurred
at similar times, Maurice Silman and Cohiba have investments in Altiug
Mining Ltd. EzraSilman's investients in World O4l, Bisan and Cohiba were
gifted to him by Maurice:Silman or Maurice Silman provided the funds for their
acquisition.

Silkrnan Consultants provides Scrwcea to World Oil. Global Coristriictive
Soluticns Pty Litd (Global Constructive Solutions), an enitity also associated
with Ariel Silman, provides services to World O, Bisan, Biken, Lemarne and
Cohiba.

The collective shareholding of Maurice Bilman, Ariel Silman and Bzra Silman,
(throngh their respedlive: entiﬁea:) and of Bisan and Elkeri iy World Qil

increased to over 20% in Augast 2012, Shortly after that time:

() 3 of4 World Oil directors resigned
(b) 2 new directoss were appointed _

(c) acompany secretary employed by Global Constructive Solutions was
appointed and

{d) achange in registered address to the address used by’ Global Constractive
~ Bolations oconrred. . _ ;

A similar pattern of investinents, director resignations and appointiments,
chenges in company secretary and changes in registered address occurted in
Bisan, Lemarne and Cohiba.

The Panel considers that:

(a) Maurice Silman and Ariel Silman

(b) Maurice Silman and Bzre Silmart and
(©) Maurice Silman and Bisan

are associated:

4/6
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12.

13.

14.

ay

(d} under section 12(2)(b)? for the purpose of controlling or '111_ﬂuencing the
composition of World Oil’s board or the conduct of World Oil’s affairs and

(8) under section 12(2)(c) in relation to the affairs of World Oil.

Accordingly, Maurice Silman, Rokeba and Templefield have voting power of
29.10% (the aggregate of the shareholdings stated in paragraph 1) in World Oil
shares and acquired this power otherwise than as permitted under Chapter 6.

The riglits issite announced by World Oil on 12 March 2013 provides
shareholders with an opperturiity to acquirc World Oil shares on a pro-tata
basis. That Maurice Silman, Rokeba and Templefield have voting power of
29:10% in World Oil entitles them {o benefit fiom a breach of 5606.

Substartial holder nc;ticeslodged‘ by Rokeba have not disclosed all the relevant
interests in the shares held by Rokeba and its associates. Rokeba addressed one
of these deficiencies in an updated substaitial holder tiotice dated 5 April 2013,

No initial substantial holder noticé or change iri substantial holding notice has
been lodged by Aviel Silman, Ezra Silman or Bisan disclosing the association
with Maurice Silman. . As a result, the markethas been uninformed in relation
10 the contral of World Oil.

it appears to the Fanel that the circumstances are unacceptable having regard

tor _ :

(a) the effect thal the Panel is satisficd the circimstances have had, are
having, will have or are likely to have on the control, ot potential control,
of World Oil

(b) the purposes of Chapter 6 set out in-section 602 and

{c) because they constitute or give rise to contraventions of sections 606 ang’
671B. -

The Panel considers that it is not agamst the public interest to.make a
declaration of unacceptable circumstances. It has had regard to the matters in
section 657A(3). ' ‘

OTHER MATTERS

15,

On 4 April 2013 the Panel made a declaration of unacceptable circumstances in
refation to the rights issue announcéd by World Oil on 12 March 2013 and
noted that proceedings in relation to the allegations of association were
continuing. : '

? Refaronces are ko sections of the Corporations Act 2001 (Cih) nnless otharwiza Indicated.

5/6
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DECLARATION

The Panel declares that the circumstances constitute unacceptable circumstances in
rélation to the affaits of World Oil.

Allan Bulman

Director

with authority of David Friedlander
President of the sitting Panel

Dated 12 April 2013

6/6
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Austmllau C-uvernmem
Takeovers l’anc]

MEDIA RELEASE

‘No: TP13/08
Wednesday, 17 April 2013

World Qil Resources Limited - Panel Makes Further Final Orders

The Panel made a further declaration of unacceptable citcitmstances-on 12 April 2013
in relation to an applivation dated 14 March 2013 by Holdrey Pty Lid as trustee for
the Don Mathieson Farnily Trust (see TP13/07). This aspect of the apphcatlon
concerned associations between various World Qil shareholders.

The I"anel has now made further final orders (Annexuré), the effect of which
includes:

()

shares in World Oil acquired by Rokeba Nominees Pty Ltd, Templefield Pty Ltd
and Bisan Limited that represent.in excess of 20% of the total voting power in
World Qil (Sale Shares) are {o be vésted fof sale by ASIC

() until the Sale Shares are sold, the ability of Rokeba, Templefield and Bisan to
- vote additional shares in which they have voting power is scaled back. This is

so that the associated parties’ voting power does not exceed 20% of the total
votes thal may be cast atter the application of these orders

() limitations on the associated parties relj}ing on the “creep” exception

{d) for the purposes-of calculating entitlemenits to subscribe for new shares.under

- the rights issue announced by World Oil on 12 March 2013, the Sale Shates and

the shares excluded, from voting must be disregarded and

{¢) the associated parties must give notice.of their substantinl holding in World (il
within 2 business days of {he date of the orders, :

The sitting Panel was David Friedlander (sitting Président), Julie MéPherson and ‘

Tony Osmond. ' '

1/5
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The Panel will publish its reasons for the decision in due course on its website
wwiw takeovers.eov.al. :

Allan Bulman
Diirectoy, Takeovers Panel
Level 10, 63 Exhilation Street
Melboirne VIC 3000
Ph: +61 3 9655 3597

- allarcbulman@takecvers sov.au

2/5
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Australian Government

Takeovers Panel

ANNEXURE

CORPORATIONS ACT
SECTION 657D
ORDERS

1. Tnthese orders the following terms apply.

Appoirited Seller
ASIC

Associated Partics

Bizan
on market
Rokeba

Bale Bhares

Templefield
World Qi

ah investment bank or stock broker

Australian Securities and Investments
Commission,.as. agent of the
Comimotiwealth

Maurice Silman

Ariel Silman

~Ezra Silman
Bizsan

Bigan Limited

has the meaning in 891
Rokeba Nominees Pty Ltd

11,500,000 ordinary shares in the issued
capital of World il held by Rokeba

14,000,000 ordinary shives in the issued

.capital of World Oil held by Templefield

10,000,000 nrdinary shares in the issued
capital of World Oil held by Bisan

Templefield Pty Titd.
World Oil Resourées Limited

2. The Sale Shares are vested in the Commonwealth oh trust for each of Rokeba,
Templefield and Bisan in respect of their Sale Shares.

3. ASIC must:

' References are to the Corporations At 200/ (Cth) wnless otherwise spesified

/6
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(@)  sell the Sale Shares in accordance with these orders and

(b) account to Rokeba, Templefield and Bisan respectively for the proceeds of
sale, net of the costs, fees and expenses of the sale and any coits, fees and
expenses incorred by ASIC and the Commonwealth (if any).

ASIC must:
(a) retain an Appointed Seller to conduct the sale and
(b) instruct the Appotnted Seller to:

(i) - use the most appropriate sale method to secure (e best available
sale price for the Sale Shares that is reasonably available at that lime
in the context of complying with these orders, including the
stipulated timeframe for the sale and the requirement that none of
the Associated Parties or their respective associates may acquire,-
directly or indircctly, any of the Sale Shares

{ii) provideto ASIC a statutory declaration that, having made proper
inquiries, the Appointed Seller is not aware of any interest, Past,
présent, or prospective which conld conflict with the proper
performarnce of the Appointed Seller’s functions in relation to the
disposal of the Sale Shares

(iif) uhless the Appointed Sellér solls Sale Shares on market, obtain from
any prospective puvchaser of Sale Shares a statutory declaration
that the prospective purchaser is not an associate of any of the
Asgociated Parties and

{iv) diapusé all of the Sale Shares within 3 months from the dato of its
engagement, .

World Ol and the Associated Parties must do all things necessary to. give effect
to these orders, including:
(a) doing whatever iz necessary to ensure-that the Commonwealih is
. registered with title to the Sale Shares in the form approved by. ASIC as
~ soon as reasonably practicable after these orders come into effect and
(b) -until the Cominotiwealth is so registered, complying with any request by
ASBIC in relation to the Sale Shares.

+ None of the Agsociated Parties or their respective associales may acqutire,

directly or indirectly, ariy of the Sale Shares,

The Associated Parties must not otherwise dispose of, transfer, grant or agree to
grant-a gecurity interest over or vote atiy Sale Shares.

None of the Associated Parties may: .

() take into account any relevant interest or voting. power that-any of them or
their respective associates had, or hiave had, in the Sale Shares when
calculating the voting power referred to in Item 9(b) of 5611 of 4 person.six
months before an acquisition exempled under Itemn 9 0f 8611 or

4/5
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12,

. 13,

wn e o

(b) rely on Hem 9 of 8611 earlier than six months.after these orders come into
-effect.

Nothing in these orders obliges ASIC to invest, or ensure interest accrues on,
any money held in lrusl under these orders.

Until the Sale Shares have beerl sold and registered in the name(b) of their
purchaser(s):

(a) Rokeba and Templeficld, in aggregate, must not vote or allow to be vnted
an additional 6,375,000 ordinary shares in the issued capital of World 0il
of the shares they continue to have voting power in and

(b) Bisan, including through ariy subsidiaty, must not-votc or allow to be
voted an additional 2,500,000 ordinary shaves in the issued capital of
World Oil.of the ghates it contirtues to have voting power in.

tor the purpose of calculating entitlements to subseribe for ttew shares, and
pro-rata participation in any shortfall facility, under the rights isste anrounced
by World Oif on 12 March 2013 the Sale Shares-and shares excluded from

voling inder-paragraph.10 must be disregarded.
Within two business days after the date after thése orders, the Associated

Partics must give notice of theit substantial bolding in World Oil and their

association, including disclosing;

(@) the name of each associate who has a relevant interest in voting ahares in
World Oil

(b) the nature of their association

(c) the relévant interest of each associate and

(d) detalls of any relevant agreement through ‘which they havea relevant
interest in World Qil shares,

Orders 2,3, 4 and & come into effect on Monday, 22 April 2013. All other orders

come ifito effect immediately.

’-

Alan Shaw

Counsel

with anthority of David Friedlandex
President of the sitting Panel

Dated 16 April 2013
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