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Fax To: Australian Stock Exchange
Attention: Company Announcements Office

Fax No: 00 612 9347 0005 / 9778 0999

No. of pages: (including cover) 3
Date: 4™ May 2011

Sender: Tino Isnardi

In the eva:;g% any query please call the sender on +44 (0)20 7389 0009

Dear Sir,

Please find enclosed completed Form 603 Notice of Initial Substantial Holder
relating to our group holding in Indochine Mining .

A copy has also been sent directly to the company.
Please advise if you have any queries regarding this notice,

Regards,

Baker Steel Group, 86 Jermyn Street, London SW1Y 6JD
Telephone: +44 (0)20 7389 0009 Facsimile: +44 (0)20 7389 8222 www.bakerstesleap corm
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Form 603

Corporations Act 2001
Secticn 6718

Notice of initial substantial holder

To Company Namae / Scheme INDOCHINE MINING LTD

ACNIARSN

1, Detalls of substantial holder {1)
Name BAKER STEEL GAPITAL MANAGERS LLP (CLIENTS OF AND ASSRCIATED OR COMNECTED PARTIES)

ACN/ARSH (if applicable)

The holder bacama a substantial hokler on 15-Apr-11

2, Dofails of voting power .
Tha total number of votes attached 1o afl the voting sharas In the company or voting intrests in the sghama that the substantial holder or an associate (2) had g

relevant interest {3) in on tie date the substantial hoider bacame s substantial holder are as follows!

Class of securities {4) MWumber of securities Person's voles (5) Voting power (6)
Qedinary Sharas 41 @OD.DCID 41,200,000 9.0%

3. Datails of relevant intarests ] B .
The nature of the felevant interast tha substantial holder or an assaciate had In the fellowing voting securities on the date the substantial holder bac:amg & substantial

halder are as folows:

Helder of relevant interest Nature of ralevant Interest (7) Class and number of gaeurities
Genus Dynamic Gold Fund Beneficial Holdar ordinary / 8.500,000
CF Ruffer Baker Steal Gold Fund Benefleial Holder ordinary ) 27,500,000
RIT Capital Pariners BLG Baneficial Holdar prilnary / 41,500,000
Baker Stes! Gold Fund Beneficial Holder ordinary / 3,400,000

4, Detalls of present registerad holdara
The parsons reglsterad as holders of the sacyritles raferrad to in paragraph 3 abova are as follows:

Haolder of ralevant interest Registarad holder of Parson entitled to be Class and number
securities registerad as haider (&) of securifias i
Genus Bynamie Goid Fund HERE Cuatedy Nominess (Australia) Ls |85 pravious Sokimn areinary / E,EOD,DDQ
CF Ruffer Baker Eteel Gold Fund _|National Nomineas Ltd 85 previous column ordinary { 27,800,000:
RIT Capital Fartness FLG Mational Nominess Lid ag pravioys column ardinary / 1,500,004
Baker Steel Gald Fund HESBC Custody Nominess (Australiay Lt | &8 pravious colurmn ardinary / 2,400,000
|
|

5. Cansidaeration
The conslderation paid for each ralevant interest referred to in paragraph 3 above, and acquired in the four manths prior to the day that the substantizljholder became a
substangial holder Is as follows:

Helder of relevant interast Date of acquisition Consideration {9) Clasa and numbar

Cash | Moncash of sacurities
Genus Dynamic Gold Fund 15/04/2011 _+ _shara plating AUD2 560,000 ardifary / 8 500,000
CF Ruffer Baker $teef Gold Fund | 159/04/201%_+ _ share placing AUDE 340,000 ardinary / 27,800,000
RIT Capital Padners PLC 18/04/2011 + share placing AUDESS,000 ordinary / 1.500,000!

Bakar Steal Gold Fund 15/04/2011 _+ _share placing AUD1,020,000 ordinary / 3,400,000
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6. Associatos
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as fallows:

Name and ACNIARSN (If applicable) Mature of association

Senus Dynamic Gold Furid discrationary mandate of Investment managar

CF Ruffar Baker Steel Gold Fund diserationary mandats of investment managsr

CF Ruffer Baker Stea) Gojd Fund discretianary mandate of invastrment manader

|Baker Steel Gold Fund discretionary mandate of investment manager
7. Addrosses

Tha addresses of persons named in this form are as follows:

MNarme Adtlress
for all antjtias listed... c/c Baker Steel Capital Managers LLF

86 Jermyn Streat, tondon, SW1Y 60

Signature

print name Tino |snardi capacity Head of Trading

s3ign here /f [} n W(C- ) date 04-May-1

DIRECTIONS

(1) If there are 5 number of substantiat holders with similar or refatad relavant interests (eq. a corporation and its related corporations, or the manager and trustes of an
&quity trust), the names could be includad in an annexura 1o the form. If the relevant intarests of a areup of parsens are essentially similar, they may be referred to

throughaut the form as a specifically namad group if the membership of each group, with the names and addresses of members s clearly set out in paragraph 7 of the
form.

{2) See the definition of "asaociate” In section 9 of the Corporations Act 2001,
{3) See tha definition of "relevant interest” in secticns 608 and 871B(7) of the Corporations Act 2001,

{4) The voting shares of 8 company constitute one ciass uniese divided Into saparate classas.

(5) The total number of votes attacked to all the vating shares in tha company or voting interasts in the scheme (If any) that the parsan or an associgtal has a relevant
Interast in.

(B) The person's votes divided by the tetal votas in the body corporate or scheme multipllad by 100,

(7} Includs details of:
{a) any relevant agreemant or other circumstancas by which the ralevant intarast was acquired, If subsection 6718(4) applies, a capy of any desument|sstitng out
tha tarme of any relevant agreement, ang a statamant by the person giving full and accurate details of any contract, scheme or arrangarment, must Accpmpany
this form, togather with a written statement certifving this contract, scheme or arrangemant; and
(b} any gualification of the power of 8 parson o exarcise, contral the axercise of, or lnfluenca the exercise of, the voting powers or dlspesal of the securities 1o
which the ralavant interast relatas (indicating cleary the particular 2acuritias to which the qualification applies).
Ses the definition of "relevant agreement” In sectlon 9 of the Corporations Agt 2001,

(&) I the: substantial halder is unable o determing the identity of the person { ag. if the relavant intorost arises becawse of an option) writa "unknawn®,

(9) Details of the consideration must include any anrd all benefits, monsey and other, that any parson from wham a ralevant interast was acquired has, of may, become
antitled ta recaive in relation to that acquisition. Details must be included even if the banefit is conditional on the happening or net of a contingency. Delails muat ba

included of any benefit paid on bohalf of tha substantial holdar or its associata In relation ta the acquisltions, evan if thay are not pald directly 1o the persan fram wham
the relevant interest was aqquired.




