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Notice of change of interests of substantial holder

We act for Audley Capital Management Limited (Audley).
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10 January 2011

Enclosed on behalf of Audley isaForm 604 (Natice of change of interests of substantial holder) in relation

to Sylvania Resources Ltd.
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Form 604

Corporaflons Act 2001
Sectlon 671B

Notice of change of interests of substantial holder

To Company Name/Scheme Sylvania Resources Lid (Sylvania)

ACNIARSN ACN 091 415 968

1. Detalls of substantial holder {1}

Audiey Capital Management Limited (ACML) as Invesiment Manager of Audley European Qpportunities Master Fund

Name {AEOMPF), Audley Investment 1 (All) and Audley Irvestment If (Allf)

ACN/ARSN (if appiicable) Not applicable

There was a change in the inferesls of the

substantial holder on 01/12/2010
The previcus noflce was given o the company on Q1/0412010
The previcus notice was dated 011042010

2. Previous and present voting power

The total sumber of votes attached {o ali the vbﬂng shares in {he company or voling interests in the scheme that the substantial holder or an assodiate (2) had a
retevant interest (3) in when last required, and when now required, to give a substantiat holding notlce to the company or scheme, are as follows:

» Previous notice Present notice
Class of securities (4} . ;
Person’s voles Voting power (5} Person's votes Voting power (5)
Crdinary 35,960,332 14.79% 36,960,332 12.24%

3. Chang;es In relevant interests

Particutars of each changs in, or change in the nafure of, a relevant interest of the substantial holder or an associate in voling securities of the company or

scheme, since the substantial holder was iast required to give a substantial hoiding notice to the company or schere are as follows:

Date of
 change

Person whose
relevant
interest
changed

Nature of
change (6)

Consideration
given in refation
to change (7)

Class and
number of
securities

affected

Parson's voles
affected

2310972010

AEQMF

Dikution as a result of
Sylvania issuing
7,711,888 new
cidinary shares.

Not applicable

- INot applicable

Not applicable

28/09/2010

A

Dilution as a result of
Sylvania Issuing
7,711,888 new
ordinary shares.

Not applicable

Not applicable

Not applicable

20/00/2010

Alll

Dilution as a result of
Sylvania issuing
7,711,888 new
ordinary shares.

Mot appiicable

Not applicable

Not applicable

20/09/2010

AECMF

Acquisition of shares
ir: the course of
ordinary business on
the Australian
Securities Exchange
(ASX).

£393,000

750,600 ordinary
shares

750,000

30/06/2010

AECMF

Acquisition of shares
in the course of
ordinary business on
the ASX.

£132,500

250,600 ordinary
shares '

250,000

1212010

AECMEF

Dilution as a result of
Syivania issuing
51,170,663 new
ordinary shares.

Not applicablé

Not applicable

Not applicable

1/12/2010

Al

Dilution as a result of
Sytvania lssuing
51,170,663 new
orglinary shares,

Not applicable

Not applicable

Not applicable

11212010

All

Dilution as a resulf of
Sylvania lssuing
51,170,663 new

ordinary shares,

Not applicable

Not applcable

Mot applicable




4. Present relevant interests

Particulars of sach relevant interest of the substantial holder in voting securities after the changs are as follows:

Holder of Registered Person entitled Nature of Class and
relevant holder of to be registered relevant number of Person’s votes
interest securifies as holder (8} interest (6) securitios
The relevant interest arlses
Linder s 608(1)(a) of the .
AEOMF AEOMF AEOMF Corporations Act 2001 the [0-29%:090 Ordiniary |ps 545 g
Act) as the holder of the
shares.

The relevant interest arises 12.287.971 0 relinary

All Al Al under s 608(1)(a) of the Act shares 12,287,971
as the holder of the shares.
The relevant interest arises

Al Al Al under s 608(1)(a) of the Act {131 1+271 ordinary |y oy oy

shares

a5 the holder of the shares.

8, Changes in association

The persons who have become assaciates (2) of, ceased 1o be associates of, or have changad the nature of thelr association () with, the substantial holder in
refatian fo voling interests in the company or scheme are as follows:

Name and ACN/ARSN (f _—
applicable) Nature of association
Not applicable
6. Addresses
The addresses of persons named in this form are as follows:
Name - Address
ACML and AEOMF Trafalgar Court, Les Bangues, St Peter Pot, Guemsey
Al and Alll PO Box 308, Ugland House, Grand Cayman, KY1-1104, Cayman lslands
- N I
Signature (
) — i ‘ 4 g
pririt name 8 !;\,J\LOMD i LOW L @\) capacity D‘ veesOd. .
I o Jaud .
sign here ( m ‘ W/VKVU‘ date YO / 011 201

DIRECTIONS
(1} if there are a number of substantial holders with similar or related relevant interests {eg. a corporation and its related comporations, or the manager and
trustee of an equity trust), the names could be inciuded in an annexurs to the form. If the relevant interests of a group of persons are essentlally simifar,
they may be referred to throughaut the form as a specifically named group if the membership of each group, with the names and addresses of members
Is clearly set out in paragraph 6 of the form.

(@) See the definition of "associate” in secﬁon 9 of the Corporations Act 2601,

{3) See the definition of “relevart interest" in sections 608 and 671B(7) of the Corporations Act 2001 ..
(4) The voling shares of a compaﬁy constitute one class unless dlvided Into separate classes,

{8} The person's votes divided by the lotal votes in the bady corporate or scheme multiplied by 100.
{6} Include detalls of:

(a} any relevart agreement or other circumstances because of which the change in relevant Interest oocurrad. If subsection 671 B(4) applies, a copy
of any document setting ouf the ferms of any relevant agreement, and a statement by the person giving full and accurate details of any contract,

scheme or arrangemsnt, must accompany this form, fogether with a written statement certifying this contract, scheme or arrangement; and




@)

{8)

)

{b) any qualification of the power of a person to exerclse, control the exercise of, or influence the exercise of, the voting powers or disposal of the
: securities to which the relevant interest relates (indicating clearly the particular securities to which the quatification applies),

See the definition of "relevant agreement® in section 9 of the Corporations Act 2001,

Details of the consideration must include any and al! benefits, money and other, that any person from whom a refevant interest was acquired has, of may,
become enfitled to receive in refation o that acquisition. Details must be included even If the benefit is conditional on the happening or not of &
contingency. Detalls must be included on any benefit paid on behalf of the substantial holder or its assosiate in relation fo the acquisitions, even if they
are nof paid direclly to the person from whom the relevant Inferest was acquired.

If the substantiat hoider is unable to determine the identity of the person {eg. if the relevant Interest arlses because of an option) write “unknown™.

Give detalls, if appropriate, of the bresent assoclation and any change In that assogiation since the last substantial heiding notice.
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