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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) 4
Date: 10" March 2011

Sender: Tino Isnardi

Intheevent of';hy query, please caﬂ;ﬁgsender on +44 (0)20 7389 0009

Dear Sir,

Please find enclosed completed Form 804 Notice of Change of Interests of
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 64D
Telephone: +44 (0)20 7389 0009 Facsimile: +44 (0)20 7389 8222 www.bakersteelcap.com
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Form 604

Gorporations Act 2001
Saction 6718

Notice of change of interests of substantial holder

Te Company Name / Scheme Gryphon Minerals Ltd

ACNIARSN

1. Details of Substantial holder (1)

Name BAKER STEEL CAPITAL MANAGERS LLP (CLIENTS OF AND ASSOCIATED OR CONNECTED PARTIES)
ACN/ARSN (If applicabla)

Thers was a change in the interests of the substantial holder on 09-tMar-11
The pravious notice was given to the company on 26-Nov-11
The previous natice was dated 26-Nev-11

2. Pravious and presant voting powar

The tatal number of votes attachad to ak the voting shares in the company or voting Interests in the schema that the substantlal holkder or an associate (2) had &
relavant interest (3) in when last required, angd whan now required, to giva a substantial hoiding netice to the company or scheme, are a3 fallows:

Class of securities (4) Pravinus notice Presant notice
Parsan's vote Veling pawer (5] Parson's vote Vating pawer (5)
Qrginary Shares 22 582 600 7.30% 19,266 000 6.60%

3. Changas In relavant interasts

Particulars of gach change In, ar change in the natura of, a relevant intereat of tha substantlal holder er an associate in voling securities of the company or schame,
since the substantial halder was last required 1o giva a substantial halding natica o the company or schame ara as follows:

Consideration given in |Class and number of
relatian ta change {7)  |securities afected

Cate of Peraon whosa relevant

Change  |Interest changad Parson's votes affected

Mature of changa (&)

“*2e aftachment™*

4. Pragant ralevant Intarasts

Particuiars of each relevant interast of the substantial halder in voting securities after the changa are as follows:

' Paraan entlitied to he  [Nature of relevant Class and number of
H ' a| X
cidar of relevant Interagt Registarad halder of securitios reglstered as halder (&) Intarast (6) seeuies Parson's vote
Genus Dynamic Gold Fund HSEC Custody Nominses (Australia) Ltd as pravious celumn regigtarad holder ordlnary / 3,055,000 3,955 000
&F Ruffer Baker Steel Gold Fund  |National Nominass Ltd as pravious column registerad holder ordinary / 13,393,000 13,293,000
RIT Capital Parinars PLC Mational Nominess Ltd a5 pravious golumn registarad holder ordinary / 560,000 560,000

Baker Steed Gald Fund HBBC Custody Naminees (Australla) Lty {88 pravious colmn reglstered hotder ordinary / 1,461,000 1,461,000
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5. Changes In asgociation

The parsans wha have became associates (2) of, caasad to be associates of, or have changed the nature of their association (9) with, the substantial holder in
relation ta veting interests in tha company ar schema are as follaws:

MName and ACM/ARSH (if applicable) Nature of assatiation
WE

6, Addresses
The addrasses of persons named In this form are as folows:

|Marne Addrbss
{for all entities listed. .. c/o Baker Steel Capital Managers LLP

86 Jermyn Sireet, Landon, SW1Y 6.0

I
Signature

print pame Ting |srardi capacity  Head of Trading and Operations

sign hera "Tl)ﬁu‘ll date 10-Mar-11

DIRECTIONS

{1) If thare are & numbar of substantial hcldars with similar ar related relevant interests (eg. @ corporation and jts related corporations, o the manager and trustee af an
equilty trust], the names could be includad in an annexure to the form. I the relevant Interests of & group of persona are essentially similar, they may be refered 1o
thraughout the form as a specifically named group if the membarship of aach group, with the rames and addresses of membars is clearly sat cut in paragraph 6 of he
farm.

{2) Sea the definition of "associata” in saction 8 of the Corparations Act 2001,
{3) See the definition of "relevant interest™ in sectlons 608 and &71B(7} of the Corporations Act 2001.

{#) The vating shares of a company constituie one class unless divided into separate classes.
{5) The person's votes divided by the total votes in the body corporata or scheme muiiplied by 100,

{6) Include detaits of;

{a) any ralevant agreemant or other circumstances because of which the change in relevant interest occwred. If subsection 6716(4) appies, a copy of any documant
satting out the terms of ary ralevant agreement, aad a statament by the parson giving full and accurate details of any tontract, schiemea or arrangament, must sccampany
this form, together with a written staterment centifying this contract, scheme or amangement; and

(b} any qualification af the power of a parsen 10 axercise, control the axercise of, or influance the exercise of, the voting powers ar disposal of the securities to

which the relevant interest raktas (indicating cleary the particular securities to which the qualification applies).

Sea the definition of "relavan agreamant” in section 8 of tha Corparations Act 2001,

(7} Petails of the consideration must include any and all banefits, money and oihar, that any peraen from whom a relevant intarast was acquired nas, or may, become
antitied 1o recaivé in relation to that acquisitien. Details must be included evan if the benefit is conditional e the happaning ar not of A confingency. Details must ba
included of any denefit pald or behalf of the substantial holder or its aesociate in relation to the acqulsitions, aven If they are not pald directly to tha persah fram whom
the relevant intarest was acquired.

(8) If the substantial holder Iz unable to determing the identity of the person { eg. if the relevant interest arlsas hecause of an eptian) write "unknawn®™,

(8) Glva aetalls, if appropriate, of the present association and any change In that asseclation since the st substantial holding notice,
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SCHEDULE 1

ga::’ngfa Person whose relevant interegt changed Natura of change (6} g?:t?giet?tmg;?&l)n Séiﬁ?it?:; :#;:;?J of Person's votes affacted
09-Mar-11 |Baker Steal Gold Fund market sale AUD 216,208 ardinary -126,000
09-Mar-11{RIT Capital Partners PLC market sale ALID 257 489 grdinary ~150,000
01-Mar-11|CF Ruffer Baker Stee| Gotd Fund market sale AUD 251,061 ordinary -142,586
28-Feb-11|CF Ruffer Baker Steal Gold Fund rgrket sala AUD 245 119 ardinary -139,014
23-Feb-11|CF Ruffer Baker Steal Gold Fund markat sale AUD 882 462 ordinary «500,000
22-Feb-11|CGF Ruffer Baker Steal Gold Fund markst sale AUD 1,353,708 ordlnary -728.67T1
21-Feb=11|Genus Dynamic Gold Fund market sale AUD 225388 ordinary 120,000
21-Feb-11|CF Ruffar Baker Stesl Gold Fund market sala AUD 387,535 ordinary =206,329
18-Fab-11|Baker Steal Gold Fund market saia AUD 236,900 ardinary -125.000
18-Fab-11|Genus Dynamic Geld Fund market sale AUD 606,465 ardinary -320 000
21-Dec-10|Baker Steel Gold Fund market sale AUD 359,952 ordinary -226.000
01-Dec-10|Genus Dynamic Gold Fund market sale ALID 642,680 erdinary -430,000
29-Nov-10|RIT Capital Partnars FLC market sals AUD 157 666 ordinary =110,000




