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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: 13" April 2011

Sender: Tino lsnardi

ln the even.f-éf any query, please call the sender on +44 (0)20 7389 0009

Dear Sir,

Please find enclosed completed Form 605 Notice of Ceasing to be a Substantial
Holder 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 6JD
Telephone: +44 (0)20 7385 0009 Facsimile: +44 (0)20 7389 8222 www.bakersteslcap com
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Form 605

Corporatiang Act 2001
Saction £718

Notice of ceasing to be a substantial holder

To Company Name / Scheme

Gryphon Minarabs Lid

ACN/AREN

1. Datails of substantlal holder (1)

Marme
ACNIAREN (if applicable}

BAKER STEEL CAPITAL MANAGERS LLP (CLIENTS OF AND ASS0CIATED OR CONNECTED PARTIES)

The holder ceased 1o be a substantial holdar on
The pravipus notice was given to the company on
The pravisus notice was datad

2. Changes in ralevant Intarests

0B-Apr11

28-Mar-11

28:Mar11

Particulars of each chanag in, of change (n the natura of, & ralevant interest (2) of the substantiet holder or an associate (3) in vating securitles of tha compnay or scheme,
since the substantial holder was last required 10 glve & subatantail holding natice to the campany o scheme ara as follows:

g;;ﬁ'ngz g:;i;';;"h”sa relavart IMOMest |\ ture of change (4) i?;?é?‘a{ﬂz; g;;a(” 5'}" ;ﬁimiﬂ:dagzmgr Parsan's votes affectad
O8-Apr-11| ajer Steal Gaid Fund market sake AW 97,108 ordinary 97,106

|_G6-Apr-11!RIT Capita! Partasry PLC market sale AU 26 300 ordinary 26,300
06-ADI-41iGanys Dynemic Gold Fund markat sgla ALUD 208,374 ordinary 208,374
06-Apr-111CF Rutfer Baker Steel Gold Fund  |market sala ALID 1,607,169 ardinary 1,607,168
31-Mar-11|cF Ryffar Baker Sleal Geld Furd  |markat sale AUD 541,372 ordinary 541,372
30-Mar-11[RIT Capital Pariners PLE marked sale ALID 55,847 ordinary 55,847
30-Mar-11 [CF Rufler Baker Steal Gold Fund __miarket sale AUR 372314 ordinary 372,314
29-Mar-11[GF Ruffer Baker Steal Gald Fund | market sale AUD 331,436 ordinary 331,436

3, Changes in association

Tha parsons whao havea become associates (3) of, ceased 10 he associates of, or hava changed tha nature of their association (7) with, the substantail halder In relation

to voting Interasts In the company or scheme are as follows:

Name and AGN/ARSN (if applicabla)

Naturs of association

4. Addresses

The addrasses of persons named in this farm are as follows:

Mama

Address

far ail entities listed ..,

£/o Baker Stos) Capital Managers LLP

868 Jarmyn Street, London, SW1Y £JD
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Signature

print nama Tino |snardi ) capacity Head of Trading

sign hare date 13-Apr-11

PIRECTIONE

{1} If there are a number of substantial holders with similar or related relevant intarests (eg. & comeration and its related corporations, or e manager and frustes of an
equity trust), the names could ba included in an annexure ta the form. If the relevant intarests of a group of persons are essentially similar, they may be raferrad to
throughout the form as a specificaly named group if the membership of each aroup, with the names and addresses of members s clearly sat out i paraaraph 4 of the
farm.

{2) See the definition of "relevant interest™ in sections 608 and 6718(7) of tha Corporations Act 2007,
{3) Saa the definition of "sasociata” in saction 9 of the Carparations Act 2001,

(4) Inciude details of:

(4) any relevant agresment ar other circumstances becausa of which the changa in ralevant interest accurred, If subsection 671B(4) applies, a copy of any document
setting out the terms of any relevant agreemeant, and a statement by the persen giving full and accurate datails of any contract, sehama or arrangamant, Must AcCompany
this form, together with a written statement cenlifying this contract, schama or arrangement; and

(k) any qualification of the power of & parson to exercisa, conirol the exercise of, or influance the axarcise of, the vating pawers ot disposal of the gecurities to
which the relevant interest relatas (indicating clearly the particular securities to which the qualification applies).

Saa the definitian of "relevant agreement” in section 9 of the Gorparations Act 2001,

(6} Detalis of the consideration must inslude any and all benefits, maney and ather, that any parson from whom a relevant inferast was acquired has, of may, become
entitied to reseive in refation 1o that acquisition. Catails must be includad aven If the benefit |8 conditional on the happening or not of @ cantingancy. Details must be
includad of any benefit paid en behalf of the substantial holder or its assaciate in relation t the acquisitions, even if they are not paid directly 10 the person from whom

the retevant interest waa gequired.

(6} Tha voting shares of a company canstitute ane dass unless divided Into separate classas.

(7) Give details, if appropriate, of the present association and any ehange in that assaciation since the [ast substantial holding notica.



