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Dear Sir/Madam
Notice of change of interests of substantial holder

We act for Audley Capital Management Limited (Audley).

Darwin

10 January 2011

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

to Sylvania Resources Ltd.

Y ours faithfully

John Elliott, Partner
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jelliott@claytonutz.com
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Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Name/Scheme Sylvania Resources Lid (Sylvania)

ACN/ARSN ACN 001 415 968

1. Detalls of substantial holder (1)

Audiey Capital Management Limited (AGML) as investment Manager of Audley European Opportunities Master Fund

Name {AEOMF), Audiey Investment | (All) and Audley Invesiment il {AIll)

ACN/ARSN (# applicable) Not applicable

There was a change In the interests of the

substantial holder on 20012/2010 - 3111212010
The previous notice was glven to the company on fero1/2011
The previous notice was dated ¢Z 012011

2. Previous and present voling power

The total number of votes aftached fo ali the voling shares In the company or voting interests In the scheme that the substantial holder or an associale (2) had a
refevant inferest (3} in when tast required, and when now required, to give a substantial holding notice to the company or scheme, are as follows:

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voling securities of the company or

. Pravious notice Present notice
Class of securitfes (4) ' ~ "
Person's voles Voling power (5) Person's voles Voting power (5}
Ordinary 36,960,332 12.24% 37,610,332 12.46%

scheme, siice the substantial holder was fast required to give a substantial holding notice to the company or scheme are as follows:

Person whose . I Class and
Date of rejevant Nature of. c‘}g::‘?: T’(aaigﬁm number of Person's votes
change interest change (8) tgo change (7) securities affected
changed 9 affected
Acquisition of shares
in the course of )
g?ﬂ %gg.}g T AEOME crdinary business on |£307,875 Sgg;ggu ordinary  se0,000
" {the Australlan
Securifies Exchange.
4. Present relevant interests
Particulars of each refevant interest of the substantial holder in voting securities after the change are as follows:
Holder of Registeséd Persen entifled Nature of Class and
relevant holder of o be registered refevant number of Person's votes
iferest securities as holder (8) interest (6) securities
The relevant interost arises
) under s 608(1)(a) of the .
AEOMF AEOMF AEOMF Corporations Act 2001 {the {00 OMNATY lo 645,060
Act) as fhe holder of the
shares.
The relevant interest arises "
Al AN Al under s 808(1)(a) of the Act [12:297 971 ordarY 1y, o7 o7
as the holder of the shares,
The refevant interest arises .
Al A Al under s 608(1)(a) of the Act [1,7 7271 oAy 14 77 574

as the holder of the shares,

5. Changes In assoclation

The persons who have become assoclates (2} of, ceased fo be associates of, or have changed the nature of their association (9) with, the substantial holder In

refation to voling interests in the company or scheme are as folfows:




Name and ACN/ARSN (if
applicable) Nature of association
|Not applicable
6. Addresses
The addresses of persens named in this form are as follows:
Name Address
ACML and AEOMF ' Trafalgar Court, Les Banques, St Peter Port, Guemsey
AlF and Alll PO Box 308, Ugland House, Grand Cayman, KY1-1104, Cayman [slands

[
Signature :

N

@)
@)
@)

- (8)

(6}

N

®

)

v\] capacity ’D\\ﬁﬁe_}_\]%

date 10/ 01/ 2011

o
print name <t W\iou\:} j“@nfla
sign here ' !;‘W !

DIRECTIONS

if there are a number of substantlal holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager and
trustee of an equity trust), the names could be included in-an annexure to the form. H the relevant interests of a group of persons are essentially similar,
they may be referred to throughout the form as a specifically named group if the membership of each group, with the names and atdresses of members
Is clearly set out in paragraph & of the form.

See the definition of "associate” in section 9 of the Corporations Act 2001.

See the definition of "relevant interest” in sections 608 and 671B(7) of the Carporations Act 2001.
The voling shares of a company constitute one class unless divided into separate classes.

The person’sl voles divided by the tolal voles in the bady corporate or scheme multiplied by 100.

Inclixde detaiis of:

{a) any relevant agreement or other clircumstances because of which the change in relevant interest occurred. If subsection 67 1B{4) appliés. acopy
of any decument sefting ot the ferms of any relevant agreement, and a stalement by the person giving full and acturate details of any contract,
scheme or arrangement, must accompany this form, together with a writfen statement cerdifying this contract, scheme or arrangement; and

{b) any qualification of the power ofa pérson to exercise, control the exercise of, orinfluence the exercise of, the voling powers or disposal of the
secwyities fo which the relevant interest relates (indicating clearly the particular secutities to which the qualification applies),

See the definftion of "relevant agreement” in section 9 of the Carporations Act 2001.

Details of the consideration must include any and i benefits, money and other, that any person from whom a relevant interest was acquired has, or may,
become enfitied to receive In relation to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a
contingency. Detalls must be included on any benefit paid an behalf of the substantial holder or its assoclate in relation io the acqmsztions even if they
are not paid directly lo the person from whom the relevant interest was acquired.

If the substantial hoider Is unable to determine the identity of the persan {eg. if the relevant Interest arises bacausa of an option} wiite "unknown'™.

Give detalls, if appropriate, of the present assoclation: and any change in that assaociafion since the last substantial holding notice.
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