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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) 4

Date: 28" March 2011

Sender: Tino Isnardi

#4572 P.0DOL /004

in the event of any query, please call the sender on +44 (0)20 7389 0009

Dear Sir,

Please find enclosed completed Form 604 Notice of Change of Interests of

Substantial Hoider relating to our group holding in Gryphon Minerals Ltd.
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 68JD

Telephone: +44 (0)20 7389 0009 Facsimile: +44 (0)20 7389 8222 www.bakersteeicap.com
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Form 604

Gorporationa Act 2001
Section 6718

Notice of change of interests of substantial holder

Tp Company Namae / Scheme Gryphon Minarajs L.td

ACN/ARSN

1. Dotails of substantial heldar (1)

Name BAKER STEEL CAPITAL MANAGERS LLP [CLIENTS OF AND ASSOCIATED OR CONNECTED PARTIES)
ACN/ARSN (if applicatls)

Thare was a change in the interests of the substantial heidar on 28-Mar-11

Tne pravicus notice wes given to tha company on 10.Mar-11

The pravious natice was deted 10-Mar11

2. Prévisus and pregent votlng power

Tha tata: number of votes attached to all the vating $hares In the company or votng intarasts in tha schama that the subslantial holder or an associate (2} had a
relevant intarest {3} in when last required, and when ndw ruired, to give @ subatantlal holding natce to the company or 6chéme, 40 a3 folkows:

Class of securties (4} Provious notice Praggnt notice
Parson's vote Voung power (5) Poczan'e wote ioting power (81
Qrdinary Shares 16,269,000 8.80% 16,630,000 5.20%

3. f:hanges in ralavant interests

Particulars of each chamae in, or change in the nature af, & relavant Intarest of the subatantial hokiar or an associale in veling sacurities of the company or schema,
since the substantial hakier was last required 1o give & substantial holding notca to tha company or achems are aa follows:

Coraldaration given in  |Class and number of
relation o change {7)  |securitias affactad

Date of Person whaose relevant
Cnange  |interest changed

Nature of change (6) Fersor's voles affaciad

“*rsec attachment™

4, Present relevant intereste

Parllculars of each relvant intareat of the substantial koktar in vollng securitias after the change are as fokows:

Parson entilled to be  |Nature of ralevant Clags and number of

kaolder af ralavant intarest Registered holder of securltlas ragistarad as hokdar (8) |inmerest (8) secUriies Person'a vata
Genus Dynamic Goig Fund HSBC Custody Nominass (Austrakia) Lid | a6 pravious column ragistarad_halder ordinary / 2 885,000 2,985,000
CF Ruffer Baker Steal Gold Fund  |National Nominaes | td &8 previcus column feglaterad holder ordinary / 10,608,000 10,804,000
RIT Capitsl Pantnars PLC Natienal Neminees Lid a3 previous column rogisterad hoider ordinary / 545,000 545,000

Baker Stet! Goid Fund HEBC Cuniody Nominess (Austrsiia) Liy |88 previous colump raglsterac holdar ordinary / 1.194.000 1,181,600
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5. Changes in assaclation

Tha persons who have becoma associates (2) of, capsed to be aseociales of, o have Shanged the natura of their assaciation (9) with, Ihe substantial holder in
relation to voting interasts in tha company cr schame are a8 follows:

Nama and ACN/ARSN (if applicabla) Nature of sssociation
na

€. Addresses
The addraszes of persans named in 1his farm are as foflows:

Name Address

for ali entities listed. .. cfo Baker Steel Capital Managers LLP
A6 Jarmyn Street, ondon, SW1Y 6D

]
Signature

print name Tino Isnardi capacity Head of Trading and Operatians

¥
sign here : dats 28-Mar-11
T L;a r,«éé(

DIRECTIONS

{} f thare are a numbar of substantial hoklers with similar or related relevant interests (ag. & corporation and its reletaa corporations. or the manager and trustes of an
aquity trust). tha names could ba included (n 5n annaxura 1o the form. If the reievant intareste of a group of perscne are easentiaily simliar, thay may ba refemsad 1o
hroughout the form as a spacificaly named group if the membership of each group, with tne names and addresses of members is clearty et oul in paragraph § of the
form.

(2] See the definition of *associate” in section B of the Corporations Act 2001,
(3) S¢€ the datinition of "relevant interas!™ in soctiand 808 and 671B(7) of Ihe Carporalions A¢1 2001,

{4} The voling 5nares of & company constituta ona class unless dividad into separate classes.
(5 The perzon’'s voles divided by the 1018l voles In the body ¢orporate or scherma multiplied by 100.

|6} Incluge details of.
(2) any relsvant agresment or ather circumstances bacauss of which tha Ghange in relavant Intsrast necurred. i subeection 8718(4) applies, a eopy of any documant

setting out the terms of any relavant agreement, and a etatament by the person giving full and accurata details of any contract, schema or arrangamant, must accompany
thia farm, together with & written statament certifying thls contract, scheme or arrangamant; and

{b] any qualiication of he powor of a person to exorcise, cantral tha exarcise of, ar influence the exarciza of, the vating powers or disposal of the secufties 1o

which the rélavant interest relatas (indicating clearly 1ha particular securities 1o which the qualification sppliea).

See tha definition of "ralavant agreemant” in saction 9 of the Corporationa Act 2001.

{7} Details of the cansideration must include any and al benefita, money and other, that any person from whom a ralevant interest was acguired nag, or may, hecome
entitled o raceive in relation to that acquisition. Detalls muat be Inclwied even if the banefitis conditignal an the happening or not of a contiagency. Datails must be

incluged of any benafit paid on behalf of tha substantia) PoIder or it3 a530ciate in relation 1o the acquisitions, aven if thay ara not paid dirvctly Lo the person lam whom
tha ralavant intarast was acqulred,

(3) if the substaniial hokder is urable to determing the idantty of 1he persop ( eg. if the ralevant interest arlses because of an aption) write "Unknown”.

(9 Give details, if appropriate, of tha pressnt asgocialion and any change In that association 3inca the last substantial balding notice.
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SCHEDULE 1

g:?ﬂ;g Person whose relevant interest changed Nature of change {6) %o:ﬁs:ieg ti:‘r;%\;e(n?i)n gi?ﬂﬁ:::;:;f; of Person's voles affectad
28-Mar-11|CF Ruffer Baker Steel Gold Fund markel salg AUD 131,414 ordinary -70.000
25-Mar-11[Genus Dynamic Gatd Fund market sale AUD 476,537 ordinary ~250,000
25-Mar-11|Baker Steel Gold Fund market sale AU[D 180,238 ordinary -100,000
24-Mar-11|Baker Stea| Gold Fupd market sale AUD 94 315 ordingry -50,000
24-Mar-11|RIT Capital Partnars PLC market sale ALD 28,480 ordinary -15,000
24-Mar-11|Genus Dynamic Gold Fund market sala AUD 248,830 ondinary -130,000
24-Mar-11|CF Ruffer Baker Stee! Gold Fund market sale ALID 838,854 ordinary -495.000
41-Mar-11|Baker Steel Gold Fund market sale AUD 185,868 ordinary =120,000
11-Mar-11|Genus Dynamic Gold Fund markst salg AUD 897,003 ordinary ~450,000
13-Mar-11{CF Ruffer Baker Steel Gold Fund markat sale AUD 2,214,921 ordinary 1,430,000
10-Mar-11|Genus Dynamic Gold Fund market sale AUD 223 885 ordinary -140.000 ]
10-Mar-11|CF Ruffer Baker Steel Gold Fund market sale AUD 782,348 ordinary -489.000 ,




