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Allens Arthur Robinson

Date 12 April 2007 ABN 47702 596 738
Stock Exchange Centra

Page jof 4 530 Coliins Street
. Melboume VIC 3000

From Allens Arthur Robinson Australia
. ) Tel 61396141011

To Company Announcements Office, Australian Stock Fax 6139614 4661
Exchange Limited Correspondence

GFQ Box 1776Q

Fax 1900 990 279 Melboume VIC 3001
ANustralia

[x 30999 Melbourns
Stock Exchanga

www.aar.com.au

Confidential Fax
Fax enquiries ring 61 3 9613 8971

Dear Sirs

Change in Substantial Holding Notice:
Lynas Corporation Limited (ASX:LYC)
In accordance with section 6718 of the Corporations Act 20071 (Cth), we attach a 'Notice of change

of interests of substantial holder' (Form 604) in respect of Lynas Corporation Limited on behalf of
the Ospraie entities referred to in the notice.

Yours sinceraly

Mark Malinas

Senior Associate
Mark.Malinas@asar.com.au
Tel +61 2 9613 8485

Attach

Qur Ref BZOM:RDSM:305692912

wramn AG108390202v1 305692012 12.4.2007

This Rocurnent i sny lllowing pAges may centain persanal informalion and is Intendag solcly for the named addresses. 1tis confidantsl and may ho
subjact 1o legat or other professional privilege. Any confidentiality or privilege is not waived of 10st bacauga thls documeat has heen sent Lo you by .
migtue, The copying o distnbution of this docament or any informatlon In 1 by anyone other than the addresses, I8 orohibited. i you have recaived this
document in oo, please lel us kiow by telephons, and then returm it by mail lu the address above. Wa will refund your costs of daing so. Any pevaonal
inlormation In this document must bie handled in acoardance with the Privacy Azt 1988 (Cth), We ingy collect personal Informatien about you in the course
of nur deplings with you, Our privacy statamant (www.aar.com.auigenersprivady htn} 1218 you how we ustally colleet and wse your personal Information
and hgw you Can acoess it
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15 July 2001

Form 604

Corporations Act 2001

Saction 6718

Notice of change of interests of substantial holder

Tu Company Name/Scheme

Lynas Comporation Limited (Lynas)

ACN/ARSN 0D9 DGE 648

1. Details of substartial holder (1)

Name Ospraie Management, LLG {(and the Cspraie entities referred to in paragraph 4 below) (Ospraie)

ACN/ARSN (If applicable)

Thera was 2 change in lha
inlerssts of the

substantial holder en 110407

The previcus nofice was given to 280307
the company on -

The pravious notlce was dated 27103107

2. Previous and present voting power

The fotal number of votes attached (o all the vating shares in the company er voling interasts in the scheme that the substantial holder or an associate (2) had a
relevant intetest (3) in when lasl required, and when now required, o give @ substanlial holding notice to the company or scheme, are as follows:

a/4

Class of seourilies Pravious notice Present notice -

4 ! i ! oling

“ . Persen’s volas Vaoting power {5} Person's votes rower (5)
Fully paid ominary 28,457 526 7.11% 22,028,200 3.44%

3. Changes in relevant intarests

Particulars of cach change in, or change in lhe natura of, a rlovant interest of the substantial halder or an assoclate in voting securities of the company or

scheme, since the substantial holder was last required to give a substantial halding notice to the company or scheme are as follows:

Persan
whose Nature of Consideration Class and Person's
Dalo of A ; . number af N
ehann relevant ehange given in relstion securities voles

o inferesl (6) to change {7) fiected alfecled

changed a

- Dhepasal of ™
fully pald
ordinary
28/03/07 in each case,  shares through -250,000 «250,000
Ospraie {he share 71.08 conts
markeal
conducled by
. the Australian
28/03/0¢ 0 A2 cemts -260,000
-250,000
300307 B5.B7 conls -1,366,644 -1,366,844
210407 88,74 cenls =361,756 -381,758
- 4/04/0/ BB.57 cofts -575,000 -575,000

504107 45.43 cents -4035,000 =405,000
10407 20,60 cenls -585,000 -505,000 h
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11/04/07 99,34 cents 2,525,717 2525717 —-“
4. Present relevant interests
Panticulars of each relavant Intzrest of the substantial holder in vating securities after the change are as follows:
Holder of Ragistcred PEIE?E Eg““ed MNature of Class and
relevant holder of reelered relevant number of Parson's voles
interest SOCUTities afﬁol der (8) interast () secyrities
The Ospraie Nordfalio Lid. is the
The QOspraie Portfollo benefizial owner. The major
Ltd. and ils major Weslnar shareholders named each hald more
sherehalders The Cuctonian The Ospraia tan 20% of Ihe sharesin The [ 19,588,720 fully paid 13 585 720
Ospraie Fund, L.P. and Mennees Limited Parifolio Ltd. Qspraie Porlfolio Lid. and, a5 2 ordlbary shares e
The Ospraie i esult, each have a relevant interas!
Intermediate Fund, Ltd. by operation of section 608({3) of the
Comoralions Act.
e The Ospraie Special Opportunities
5h6319:lp:1riftl_le &;\ﬁ::tlz:- Master Holdings Ltd is the baneficial
H%;dein s Ii?t:?an dits ownef. The major sharehalders
o gharehol Hers Westpac Ospraie Special | namaed each hold more Whan 20% of
( CJ'S i & i;f‘ Custodian Opporiunities | the sharos in The Qspraiz Special | 2,442,429 (ully paid 2 442 489
praie sped ; N | Master Holdings | Opportunities Master Holdings Ltd | ardinary shares A
Oppartynifies LP. and  [Nominees Limited Lid and. @ @ resull, aach have &
Oppgriﬁﬁiiszgfcffl:ure) relevém; iI'ItEI;_'Ei Iby operation of
Mastar L.P.) section GOS(3) ;)\l'cfthc Corporations
Ospraie Management, LLC is the
investmen! manager for The Osprailc
The Ospraie Portfoiia Lid. and, as such, has the
Partfolia Elljd and | power to conlral voting and/for the 22,02!3.209 fully paid
crpmeynenn. | 55| Bt | S S L Y | ey e
Momineas Limited Math:: H olldl ngs | 608(2) of the Corporations Act, of the: shares listed listed above.
o Qspraie Management, LLC has a above,
Ld relevarnil intcrest in the sharas in
which Capraie Advisors LP has a
rolevant interesl.
; Ospraie Special [in Dt:_;l)r?lite”?dv;smrs flc;fptﬁ Isct:'he raie 2.3:1%;“;3; ;ﬂ;‘:ggd 2,442,489, This is the
Qspraia Advisors L.P, Wastpac Sprao?n‘mﬁ;;; Vesﬁ etfial Od" ogﬁrﬂties hﬁaqﬁz ) Ihis 15 the aggregals| aggregate of lhe votcs
{arnd its general partner, Custodian Magtpcr tHoldings | H ldF;n o Ltdpgnd ac auch h-as the: of the shares listed | listed for Ospraie Special
Ospraie Advisars, LLG}  [Mominees Limited Ltd Y g werg: o control voting 4 r" diar the above for Ospraie Opportunitics Master
P 3 Special Opportunities Holdings Ltd

disposal of the shares hetd by them,

Master Hoidings Lid

5, Changes in agzociation

The parsans who have becoma associates (2) of, ceased to be associales of, ar have changed tha nature of their assockation (3) with, Ihe substantial holder in

refation ta valing intcrests in the campany of scheme are as fellows:

6. Addresses

Name and ACN/ARSN (if applicable) Malure of assoctkation
Mat épplicable ) Mot applicatila |
The addrasses of persons named in this form are as follows:
Mame Address
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jeso Q5prale Management, [LG
1320 Park Avonue

Dngraie 27" Flaot

Mew York, MY 10022

Uniled Stales of Anlerica

Slgnature
prnt name - Michacf Flscher Capacity: Ganaral Counsel
sEgn here ; e Dila: a7
9 LS Tfadte T YU T
BIRECTIONS
1 H there are a number of Substanliad holders: with similar or relatad relevanl Interests {eq. @ corporation and ite related corparalions, or the manage: and

)

o)

]

&)}

L]

i

EH

(3

truates of an equity Lrust), the names could be includad in an snexwe 1o the form. I the rlevant inlerests of @ group of persons are eceentielly aimilar,
thwsy mary b roteded o Groughal the T a5 3 speciically ramed group il he membearship of each group, with the namoes aod addiessos OF ieambuns
iz clearly st out in paragraph ¢ of thy form.

Sea the dofinition of "azsccizie” in section B of the Corporalions Act 2001,

See the definilion of "relevant Interest” In sectionz 608 and &' 1B{/} of the Corpurations Act 2001.
The voling shms of a company consfilde one class uniess divided Inlg separata clagsea.

‘The persor’s voles dividad by the toial votes in the body corporatu ar schermne multiplied ty 100,

Include details of:

[E)] any relevonl agreemenl o ulher cirekmstances tocausze of which the ehange In relevant inferes! occurred. If subseclion
6/ 1B{4} applios, & copy of any documont selling out lhe ternes of any relevanl pyigemenl, and 3 ataternant by the peraon
giving full and accurate details of any contiact, Bcheme or arrangamant, must accompany this formn, fogether with 3 whitien
satement carifying this contruct, scheme or arrangement: and

(] any quahfication of the powar of 3 paraon to exercisa, control the exarcise of, or infuence the exencise of, the voling powers
or disposa] of Uk securitics Lo which the relevand inferesl relates (indicaning clearly the particular securilies to which the
qualification applias).

S the definilion ) of "relevant sgreemant” in section ¥ of the Corporations Act 2001,

Details of Lhe consideration must faciude any andg all bensdits, money and othar, that any person from whom a relevant interest was acquired has, or
may, become entitled 1o receive in relation 1o that acquisition. Details must be included sven if tho benefit is congitional on 1he happening or not of a
continguncy. Dotails must be inclwled on any banatit pald on behalf of the eubstantial holder or s associate in relation o the acyisilivns, even il they
ana not pald directly o the person fram whom the ralovant infarest was acguined,

If (hwz subagtantinl holdar i@ unable 1o determine the identity of the person {eg. if the refaviunt inlerest aises because of an optlan) wate “unknown™.

Give datails_ it appropriata, of the present associalion and any changa in that associalion since e (381 substaniat holding notice.
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