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Form 604

Corporations Act 2001
Section ET1B

Motice of change of interests of substantial holder

To Company Name/Scheme  SCOUTH AMERICAN FERRO METALS LIMITED

ACMNIARSH 128 806 977

1. Dotalls of substantial holder (1)
MName Grafton Resource Investments

ACHIARSH (if applicable) MNIA

There was 8 change in the inlerests of the
substantial hoider on 281122011

The previous notice was given 1o the company en B/11/2011
The previous notice was dated 711142011

2 Provicus and present veting power

The total number of votes altached to ail the voting shares in the company or voling interests in the schemae that the subslantial hoider or an

associate (2) had o rolevant interest (3) in when last requined, and when now nequired, to give o substantial holding notice to the company or
schema, are as follows:

Class of securitios [(4) Frevious notce Present noticn
Ferson's voles Violing powar (5) Parson's votes Voting power (5)
Crdinary shares 40,038,098 12.3% 53,385,301 13%

3. Changes In relovant interests

Particulars of each change In, or changa In the nature of, o relevant interes! of the substantial holder or an associate in voling securities of the

company o schems, sinca the substantial holder was las! requined to give a substantial holding notice to the company or schame are as
faliows:

[Date of Ferson whose Mature of change (8) | Consideration given in | Class and number | Person's voles
change refevant inderest relaticon lo change (7) | of securitins affacted
changed aflected
28M 272011 | Grafton Conversicn of
Resource Class B
Investments Performance il 13,346,333 13,346,333
Shares to
Crdinary shares

4. Prasaal eavant interoats

Particutars of aach relevant interest of the substantial holder in voling securities after the change are as foliows:

[ Folder of Registeced holder | Person entilled tobe | Mature of reievant Claszs and number Person's volas

| relavet of securiles registersd a3 holder | interest {6) of securitias

| interes! {8)

| GraRon Srafton Grafton Registered

| Respurce Resource Resource Holder 53,3853 53,385,331
| Investments | Investmeants Investments

5. Changes in essociation

The persons who have become associates (2) of, ceased 1o be associates of, or have changed the natuse of Ihelr association (58) with, the
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substantial ho'der In relation o voting Interests in the company or scheme aro as follows:

Hame and ACHARSN (i applicable) | MNature of association

MIA MIA,

6. Addroases

Tha addroases of pareons nomed (0 this form are &s follows:

MHame Address

Grafton Resource r

Inveatminits 37 Floar, 249 Albemarble Street, London WS 4R
Signature

1

{2)
(3
)
5

&)

"

(&)

(8)

otmme PVAN TN, BT Y= DU

sign here date 1t £ 4 / '1.?12,

DIRECTIONS

W there arm a number of substantisl hoiders with simiar or refated relevant interests {eg. a corporation and ils refated corporations, o the
manager and trustes of an equity trust), he names could be induded in an annexure o the form. IF the relevant interests of a group of persons
3 ocozonbiofly imilar, they may ba referred to threwghowt the ferm as a specifically named group if the membership of each group, with the
natitd rnd addresses of members i cleardy set oul in paregraph 6 of the form,

Sea the definiton of "assoclate” in section 8 of the Corporations Act 2001,

Sen (he definiton of “relevant interest” in aections 608 and 6718(7) of the Corporations Act 2001,
Thia voling shares of & company consttute one Jass unless divided into seperals classes.

The parson's votes divided by the total votes in the body corporate or schome multplied by 100,

Inciua dotails of;

(m) any relevant apreament of oiber crcumslances because of which the change in relevant interes! occumed, I subsection B718(4)
apolins, B copy of any decument setting cutthe terms of any relevant agreement, and a statement by tha person glving full and accurate
details of any contract, scheme or arrangement, musl accompeny this fonm, together with a written statemant cortifying this contract,
scheme or arrangemant, and

{1} any qualification of tha power of a person to exercise, control the exercise of, or influance the exercise of, the voting powers or disposal
of the securities to which the relevant intorest relates {indicating clearty the particular securities to which the qualfication applies),

Sea 1 definidon of relevant agieement” in section § of the Corporations Act 2001,

Cetails of the consideration must Inciede any and alf benefits, monsy and olher, that sny person from whom a relevant interest was acquired
has, or may, become entitled ta recelve in relation to that acquisiton. Detetls must be induded aven if the benaefit is conditional on the happening
o oot of & contingancy, Detellr must ke Includad of any benalt pald on Lehalf of the substantisl hokder or its associate n relation to tha
acouisitions, even if they sre nol paid directly to Ine person from wham the relevant ingrest was acquired.

Ifihe substantial holder k= unabip fo determing the Identty of the person (eq. if the relevant interest arises because of an option) write “unknown®.

Give detallz, If approodstn, of the pesent pesociat'sn End any chang? 'n thal aseociation since the |ast substantial holding notco.




