Form 604

Corgorations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Name / Scheme

ACN/ARSN

LACHLAN STARLTD

1. Details of substantial holder (1)

Name
ACN/ARSN (if appiicable)

BAKER STEEL CAPITAL MANAGERS LLP {CLIENTS OF AND ASSOCIATED OR CONNECTED PARTIES)

There was a change in the interests of the substantial holder on

The previous notice was given to the company on

The previous notice was dated

2. Previous and present voting power

24-Apr-12

18-Apr-12

18-Apr-12

The total number of voles aitached fo all the voling shares in the company ar voting interests in the scheme that the substantial holder or an associate {2) fhad a
relevant interest (3) in when fast required, and when now reguired, to give a substantiat holding notice to the compaiy or scheme, are as follows:

Class of securities {4)

Previous nolice

Present notice

Person’s vole

Voting power (5}

Person's vote

Voting power {5)

Ordinary Shares

5,192,939

6.9%

$.430,939

7.2%

3. Changes in retevant interests

Particifars of each change in, ar change in the nature of, a relevant interest of the substantiat halder or an associate in voting securities of the company or scheme,
since the substantiai holder was last required to give a substantial holding notice to the company or scheme are as follows:

Person whose . .
gﬁi;; ‘r;ers‘l-:'-\:gg;interest Mature of ehange (6) Sj;?;ie{: t::?qr;r?g;ogl)n g;iziﬁ g : ;}?::?:J o persons votes affected
24-Apr-12 | GF Ruffer Baker Steel Gold Fund |kt purchase  {AUD 70,650.62 ordinary 42,000
20-Apr-12 1Genus Dynamic Gold Eund mil purchase  TAUD 60,730.82 ordinary 36,000
19-Apr-12 | Genus Dynamic Geld Fund mki purchase | AUD 75,860.40 ordinary 45,000
18-Apr-12 |Genys Dynamic Gold Fund mkt purchase  [AUD 191,881.00 ardinary 115,000

4. Present relevant interests

Particutars of each relevant interest of the substantial hokier in voting securities after the change are as follows:

Helder of relevant interest Registered holder of securities Z(;r.ss?grsgt;!:g (}f;gf () ::!]?é:t;to(gelevam sifjr?li?;;d numoer of Person's vote

Genus Dynamic Gold Fund HSBC Custody Nominees {Australia) Lid as previous column registered holder ordinary / 1,240,707 1,240,707
CF Ruffer Baker Steel Gold Fund {National Nominees Lid as previcus column registered holder ordinary { 3,001,744 3,091,744
RIT Capital Pariners PLC National Nominees Ltd as previous column registered holder orginary / 215,000 215,000
Baker Steel Gold Fund KSBC Cuslody Nominees (Australia) Lid as previous column registered holder ordinary / 449,000 449 000
Baker Steel Alpha Gold Fund HSBC Cuslody Neminees (Australia) Lid as previous column registered holder ordinary / 434,488 434,488




5. Changes in association

The persons who have becoms associates (2) of, ceased to be associates of, or have changed the nature of their association {9) with, the substantiai holder in
relation to voting interests in the company or scheme are as follows:

Mame and ACMN/ARSN (if applicable) Nature of association

nfa

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

Name Address

for all entities listed... cfo Baker Steel Capital Managers LLP
86 Jermyn Street, London, SW1Y 84D

Signature

prird name Tino Isnardi capacity Head of Trading and Operations

sign here -/[,

" date 25-Apr-12
\I’Lo%z: .

DIRECTIONS

(1) ¥ there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager and trustee of an
equity trust), the names could be included In an annexure to the form, If the relevant interests of a group of persons are essentially similar, they may be referred to
throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set out in paragraph 6 of the
form.

{2) See the definition of "associate” in section 9 of the Corporations Act 2001,
(3) See the definition of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001,

(4} The voting shases of a company constitiite one class unless divided into separate classes.
(0} The person's votes divided by the toial votes in the body corporate or scheme multiplied by 160,

{6) Include details of:

{a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 6718(4) applies, a copy of any document
setting out the terms of any relevant agreement, and a statement by the person giving fuil and accurate details of any contract, scheme cr arrangement, must accompany
this form, together with a written statement certifying this contract, scheme or arrangement; and

{b) any guakfication of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of the securities to

which the relevant inferest refates (indicating clearly the particular securities to which the qualification appfes).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

(7} Details of the consideration must include any and all benefits, money and other, that any parson from whom a relevant interest was acquired has, or may, become
entitled to receive in relation to that acquisition, Details must be included even if the benefit is cenditional on the happening or not of a contingency. Detaits must be

included of any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even if they are not paid déireclly to the person from whom
the relevani interest was acquired.

(8) If the substantial holder is unable to determine the identity of the person ( eg. if the relevant interest arises because of an option} write "unknown®,

(9) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.



