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Australia |

!f you have received this personal and confidential message by error, and you are not the
intended recipient, we kindly ask you to destroy this document immediately and to inform the
sender accordingly. Thank you!

Dear Sirs

Please let me know (kornelius.grabher@!lb 1) if you need the originals (pdf by E-Mail or by courier).

Thanksin advance.

Yours sincerely
LLB Fund Services

Wllschaﬂ

Ernst Risch Kogphelius Grabher
Managing Director Clignt advisor Private Label
Fuhds
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Notice of initial substanital holder: Scandinavian Resources Ltd

Dear Sirs

Witl'_1 the enclosed Form 603 we (the Fund Management Company and Administrator of Craton
Capital Precious Metal Fund) disclose Craton Capital Precious Metal Fund as substantial holder of
Scandinavian Resources Ltd (ASX-Issuer code: SCR).

Markus Bachmann, a Director of Scandinavian Resources Ltd, already declared a Director's
relevantinterest in securities sorme month ago:

hEtp./ fwww asx.com.au/asxpdf/20110121/pdf/41w9Swt7kiovbf.pdf. This declaration already
mentions Craton Capital Precious Metal Fund as a holder with 6'100'000 shares of the above
cormpany.

Please find enclosed the official "Notice of initial substantial holder, Form 603 and 2 supplemenits.

Should you need any additional information don't hesitate to contact us.

Yours sincerely

LLB Fund Services
%sellschaft Uur_’
Ernst Risch Ketnelius Grabher

Managing Director Client Advisor
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603 page 172 15 July 2001

Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

SANDINAvAN  RESouRcES [TD

To Compeny Name/Schema

AGN/ARSN

e CRATON CAPTAL TRECI0ws METAL Fudd

ACN/ARSN {if applicable)

518/20(0

Thi holder became a substantial holder an

2. Dotails of voting power

The: total number of votes attached to all the voting shares in the company or vating interests in the scheme that the supstantial helder or an associate (2) had a
relevant interest (3) in on the date the substantial holder became 3 substantial holder are as follows:

(lags of securities ()

Number of securities

Parsan's votes ()

Vating gower (6)

Towy P 0RD. SHS

b' A% poo

16/% |

* &uo’tED AuD

ESTRicTED SHARES

3. Details of relavant jnterests (.t{'( ’(/ QMQTED &HARES ob LY

JHP nature offthe relevant interest the substantial holder or an associate had in the following voting securities an the date the substantial holder became a substantial
nolder are as foliows:

Helder of relevant interest

SEE"ANDEX

Nature of relevant interest (7) Class and number of securities

4. Details of present registered holders
The persons registared as holders of the securities refarred to in paragraph 3 above arg as follgws:

Holder of relevant
Intarast

Registerad holder of
seturities

Person entitled ta be
registared as holder {3)

Class and rumber
of securities

5. Consideration

The considaration paid for each relevant interest referred to in paragraph J above, and acquired in the four months prior to the day that the substantial holder bacame a

substantial holder is a5 foligws:

Halder of relavant
interest

Date of acquisition

Consideration (9)

Class and number
of securities

Cash Non-cash
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603 page 202 15 July 2001

6. Associates
The reasons the persons named in paragraph 3 above ara assoclates of the substantial holder are as follows:

Narng and ACN/ARSN (if applicable) Nature of association

1. Mddrogsos
The addresses of persons named in this form are 25 follows:

Name 4 Address

[ TundSERWICES Mot AULESTR. &0 ;1410 VAVAZ . LIECHTENTEIN
¢ FARAGEHENT CoHTANY of + CRATON CAPIAC PRECITYT HETAL Tund

Signature
prct name ERNﬂ" E lsaf ! D[EECTD( capaciy VEEDNWA Vol E b REN .
sign here / W dvk h date Mﬂ“’ p S (GMTQR-J(
A5. 0% 2044
DIRECTIONS
M If there are a number of substantial holders with similar or related relevant interests (g, a corparation and its related corporations, o the: manager and trustee of an

equity trust). the names could be included in an annaxure to the form, If the relevant interests of a group of persons arg essentially similar, they may be refarmred to
throughaut the form 23 a specifically named group if the membershin of aach grotp, with the names and addresses of members is clearly set cut in paragraph 7 of the
form.

ei] See the definition of "associate” in section 9 of the Corporations Act 2001,
& Saa the definition of "alevant interast” in sections 608 and 6731R(7} of the Corperatians Act 2001,
@ The voting shares of & company constitute ang ¢lass uniess divided into separate classes,

() The total number of votes attached to all the voting shares in the company or voting interests in the schama (if any) that the person or an associats has a relevant
interestin,

&) The person’s votes divided by the total vates in the body corporaté or seheme multiplied by 100.

h Include detaits of;

&) any relevant agreament or other circumstances by which the relevant interest was acquired. f subsection 8718(4) 2pplies, a copy of any document setting out
the terms of any relevant agreement, and a statement by the person giving full and accurate details af any contract, scheme O arrangemant, mUST 2ccompany
this farm, together with a written statement cartifying this contract, scheme or amangement; and

o)} any gualification of the power of a person to exercise, control the exercise of, or influanca the exercise of, the voting pawers or digposal of the securities to
which the relevant interast relates (indicating clearly the particular securities o which the qualification applies).

e the definition of “relevant agresment” in section 9 of the Corporations Act 2007,
@) If the substamtial hoider s unable to determing the identity of the person { g, if the relevant interest arises bacause of an option) write "wknown”.

9 Datalls of the consideration must include any and all fensfirs, monay and other, that any person from whom a relavant intarest was acquired has. or may. bacome
antitlad ta receive In relation to that acquisition. Details must be includad even if the benefic is conditional on the happening or not of a contingency, Details must ba
inciuded of any benefit paid on benalf of the substantial hotder o its assaciate in refation to the acquisitions, even if they are not paid direct!y to the persen from whom
the relevant interast was acquired.

Y ‘l')aOL AWE)( aﬂwlwf
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ASIC

Australian Securities & Investments Commission

Our Reference: PMR2011/144 Level 24, 120 Collins Street
Mellbourne VIC 3000
GEQ Bow 9827 Melbourne VIC 3001

22 Febmary 2011 Telephone: (03) 9280 3200
Faceinile: (03) 9280 3444

Mr Kornelius Grabher
LLB Fund Services
Aeulestrasse 80

PO Box 1238

0490, Vaduz
Liechtenstein

Dear Mr Grabher

Form 603: Notice of initia} substantial holder

| refer to your query of 10 February 2011 relating to the above Form 603 and voting
power.

Section 671B(3)(b) of the Corporations Act 2001 states that :
"The information to be given is:

details of their relevant inferest in:

§Y) voting shares in the company; or

(i)  interests inthe scheme."

Accordingly, all shares quoted and unquoted can vote.

If you have any further queries please contact me by email: pam.smith@asic.gov.au

Yours sincerely,

Pam Smith
Corporations



