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Dear Sirs

Notice of Change of Interests of Substantial Holder:

Industrial Minerals Corporation Limited (ASX:iDM)

In accordance with section 6718 of the Corporations Act 2001 (Cth), we attach & 'Notice of change
of interests of substantial holder' (Form 604) in respect of Industrial Minerals Corporation Lim ited
an behalf of the Ospraie entities referred to in the notice.

Yours sincerely

A Y Aty ﬂngw‘w..,

Allagh

Our Ref BZOM:RDSM:305326349

wzam AC108821820v1 305326349  §.7.2007
Thig documanl and any following pages may contain persuna inonnalion and is Intended aolaly for thn namad addresses:. 1 is confidanlial and may be
subject 1 legal or ather professional pivilegs. Ay contidentallty or pivilegn is not waivend or los| because this document has bean sent 1o you by
mistake. 1ha copying or distibytion of this docurienl or any informeation in 1 by anyone other than the addresses, is prohililed. T you have racelved this
dogurnert in emor, please ket o2 know by talephons, ang 1hen return it by mail o the addiess above. We will refund your costs of daing so. Any persenal
Information in this document mus! be handled in accordencs with the Privecy Azt 1988 (Cth). We may colier: persunal inlaimaticn about you in the course
ul our dealings with you. Qur privecy stasemant (www.aar.zom.avgeneralprivacy.htn) 12l you how wa usually collcct and use your personal information
and how you can access L.
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Notice of change of interests of substantial holder

Form 604

Corporatlons Act 2001

Sactlon 671B

Ta Company Mame/Scherme

ACNIARSN

Industrial Mincrals Corporation

ACN 108 029 138

1. Details of substantial holder (1)

MNama
ACN/ARSHN (il applicable)

There was a change In the

Intereste of the
substantial holder on

The previous nalice was given

to the company on

The pravious notica was dated

Ospraie Management, LLC (and the Ospraie entities referred to in paragraph 4 below) (Ospraie)

04707107

2908/07

28106107

2. Previous and present voling power

The total number ol voles allached 1o all Ihe voling shares in tha company or voting interests in the scheme that the substantial holder or an associale (2) had a
relevant intarast {3) In when Jast required, and when now required, to give a substantial holding notice to the company or scheme, are as ollows:

Class of Previous notice Present natice R
securilies (4) Person's votes Voling power (5) Parson's votes Voting power {5)
Fully paid ordinary 8,450,000 5. 544 10,231,114 6.70% B
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3. Changes in relevant interests

Fatliculars of @ach change in, ar change in the nalure of, a relevant inleres| of tha substantial halder or an assaciate in voting sequrities of the company or

schoma, since the substantial holdar was last required to give a subslantial holding nolice (o the company or scheme are as fallows:

Parson Clas=s and
Date of whosa Natura of c.ﬂnglqerahop number of Parzon's vates
ehango relevant change (8) givan in ralalion securilies alfected
intercst 1o charge {7) ;1” el -
changed
Acquisition of fully o
paid ordinary
28/06/07 shares through
Ineach case, | ke share markel P
Ospraie conducled by the &1 cents 50,000 56,000
Australian Slock
Exchange Ltd
29/06/07 51 cents 15,000 15,000
02104107 ‘ 51 cenls 12,300 12,300
03/Q7/07 51 cents 250,000 250,000
04/07/07 4817 canls 1,453,814 1,153,814
4. Prasent relavant Intarasts
Particulars of each relevan! interest of the substantial hplder in voting securifies after {he change are as follows:
Holder ol Registered anEtriE:; Mature of Class and
relevant holder of tn be relevant number of Parson's votes
interes| securities registered interzst (6) secunties
The Ospraia Porlolio The Ds_pfal'e Porffali LId. is. ikt
I beneficizl gwner. The major
Lld. and its major e e o .
sharehaldars The Woeslpac shareholders named each hold !
Qsnraio bund. L2 Cuslodian The Osprale tnare than 20% of Lhe shares in ~ 9,674,854 lully paid 0874 B54
anpd The Os 'raie‘ Nonineas Partfolio Ltd. | The Ospraic Portfolio Ltd. and, as:  ordinary shares e
Intemediats ?’und Llmlted a resuli, each have a relevant
Lt;i ' interest by operation of section
' 608(3) of the Corporations Act,
Tha Ospraig Special The Cspraie Special Dpportunities
Qpporunities Master Mastar Heldings L1d is Lhe
Holdings Ltd and its bencficlal owner. The major
major shareholdars Westpac Ospraie Special | shareholders hamed each hold
(Ospraie Special Custodian Opportunities more than 20% of the shares in 556,460 fully paid 556 460
Opportunities L.P. Nominees Master Haoldings | The Ospraie Special Opportunities|  ordinary shares '
and Ospraie Special Limited Ltd Master Holdings Lid and, as a
Opparunities result, each have a relevant
{Offshare) Master interest by operation of section
LR} 608(3) of the Comoralions Act.
Ospraie Management, LLC is the
investment manager for The
Qspraig Porifolio Lid, and, as such,
The Qspraig has the power {o control voting .
Weslpaz | Portfolio Ltd., and| and/ar the disposal of the sharas 121'.?31'11: Fully F’Ta#’ 10231 111, This is 1F
Ospraio Custadian Oepraic Spoclal (hald by il In addilion, by operalion DISTHEEFY; ?m;‘le Qfls a re, a‘ue‘ul ”'IE VZ; Ii:-lled
Managcemaent, LLC Nominees Cpportunities of seclion 608{3) of the the shg?e:gllisted aareg above
Limited Master Holdings Corparations Act, Ospraie AbOvE: ‘
Lid Management, LLC has a relevant )
interesl in the shares in which
Ospraig Advisors LP has a
relevant Intorest.
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BEE, 480 fully pald
ardinary shares, This| oo 4en This ig the sgpregate

5prle Advisors 1P, [5the
invasimant manzger jor the

Ospraio Advisora LP. VWeatpac Ospraie Gpeciel e i
{and ita genaral Custodian Cpportunitias MS:;TLGNBC’?:CLE{SDR%?: I:z:h hu:zﬂa;g?;:ﬁ::: :[:f of the votas llaied for Dapralo
pariner, Gaprale Nomineas Magter Holdinge has the wagr ko conteol voting | | ebeve for Ozpiate Speclal Opporunitles Mastar
Adwisars, LEG) Limjlzu LI 28 the po 9 P Haldings L%

and/ar the dispos) of the shares | Speciyl Qppoifunitivg
hetd by them, Muster Foldings [1d

8. Changés In assoclation
The persons whe heve bocomo assoclates (2) of, ceased 1o ba associaas of, or have changed the nature of their assoclation () with, e subsiantlal helder In
ralation ko voting Interests fr the company or achama are as follows:

Nama ard ACMIARSN {I! applicatlc) Hature of aasoclation
Nt apslicabln Wt npplicasls
&, Addrassas
The addrasses of persens namad in this torm are a5 folows:
Name Addtess

clo Qsprale Manzgemen, LLG
320 Park Avenue

s prale 27 Flogr

Mew Work, BY 10022

United Siates of Amarica

I
Slgnature
: CHIEF
print name  KIRK RULE capacity GOMPLIAMCE
i . [ OFFICTR
slgn here (/ - {Z dala G5IC7I07
T A flad
PIREGTIONS
(1} If there are a number of substantiz] holders with similar o related relevant interests (e4. @ corparebon and its ralated cerpomtons, or the manager and
trusiee of an equlty tust), the names could bo Includod 1n gn annexura to the form. If the ralevant interests of & group of parsons sra essentiefty similer,
Lhay may be refarrad to throughout the ferm a2 a speciticalty namsd group if the membershlp of @ach group, with the names ard addrasses of membera
Iz elaasly 2el adt In peragraplt 6 of e fom.
(23 Sea the defirifon of “assoclale™ i voction 8 of lhe Corporalians Act 2001,
2 Sea the definilion of "rélavant intereat in sectiing 808 and 671B(7) of the Coiporaltons Aot 2007,
(4} The voting shares of 3 company canslitule ane class ualess divided inlo asparate dasses.
(5} The persen's vates divided by the total votes in the bedy cerporale or scheme mulfiplied by $00.
(&} Tnelueds: delails of;
() any relevant egreamant or other clrcurnstancas beeause of which the change in ralovant interest occurred, [T subiection
S71B(4) applies, a copy of any documsnt seiting oot the ferms of sny rolovant agresmenl, znd 2 statament by The pereon giving
full and a¢cufate detalls of any contrac!, scliBimne oF arfangement, must accempany this form, tegethar with 3 witten sialement
cerfying this conlract scherme ar arrangemant; and
{ any qualification of the power of 8 parson 10 exercise, canlol e exdreise of, or influnce he exarcita of, the voting powaie or
dlzpasal of tha ascuritiaa to which the relovant intorest relstes (indizaking cloady the particular socurilies lo which the
yualificalon applies).
Sna {he definilion of "ralevani agreement’ In eection 8 of the Corperations Act 2001,
(73 Datals of the cansiderslion must include any and ail benefits, roney and other, that any persan frem whom a relovant Introst was acquired has, ar

may, beeeme onfiled ta receive In relation b that aequlsiton. Datails muet ba Included aven i the banefit Is conditlonal on the happeaing or naiof 5
contingency. Delsila musd pa included on ary benert pald on behalf of the aubutantial holdor or ke aasoclata in roedon te the acqulsitions, avan if thoy

ara aot paid diccotly ta the person from wham the relavant Infarast was acqufred.
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(8} I Lhe substantial holder is unable to determine the identity of the person {cg. if tha relevant titarest arisas becauze ol an oplion) wrile "unknown™,

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




