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Corparations Act 2001
Section 8718

Motice of change of interests of substantial holder

To Company NamesScheme  SOUTH AMERICAN FERRO METALS LIMITED
ACNIARSN 128 806 877

1. Details of substantial holder {1)

Name Grafton Resource investments

ACNIARSN 1of applcabla: NIA

Thare was a change in the intarests of the )
substanlial holder ar 29/02/2012

The previous nolce was gven ic ihe company on 14/02/2012

The previous nobes was dated 1200212012

2 Previous and present voling power

The 10tal number of votes attached to all the vating shares n the commpany or vobng lerests in the scheme that the substanhal hoider or an
associate {2} hau a relevant imerest (31 1 when fast ragquired and wher now regured 1o qive 3 substantial noiting nolice {0 the company or
scheme are as foliows

Class of secunties {4 Pravious notee | Prasert aptice
PParson s voles ] Veling power {5; Sersan s vates a"ohrg”;:c';’.rér {5 o
e oo : R : DI B butt- b il L
Ordinary shares 44 885 331 - 1% 4 00C 0CG 0%

3 Changes in relevant interests

Farticulars of zacn change in or change in Lhe rature of 1 relevant nterest of the subsianti@i hoiger ¢ ac assog-ate o wating securities of the
company or scheme since the substantial holder was 1as! raquired 1o give g substartial holding rowce 1o the company of scheme are as
filows

Bate of T Person whose TMaiure of change 1B) | Gonsweralion givenn | Liass and nembel | Person’s voles
change i relevant iteresi | refation lo change {7; of secuntes ¢ affacled
.. ;.changed B | I .. affected I
20/02/2012  Grafton i
Resource Sale of shares i 4 885 331 4,885 331
investments

4. Present refevant inferests

RParicuiars of sach reievant nferest of the subsianbial nolcer 1 vobng secunties after the change ara ag bilows

Holder of " Registered holtier | Person enfillect tobe | Nature of refevant Tiass ard number Person's voles
ielevant of secuntes regsierad as hoidat E wierest (6 of securtes
i inlerest i 2 : s e e
| Grafton Grafton Grafion | Registered :
i Resource Resourcs Rasource . Holder : 40 000.Q00 40 060G 0CC

investments | Investments _

il )

__Investments

5. Changes in assoctation

Tre persons whe have become assocates (2) of ceased 16 be assocates of of nave changed the nalure of thaw associaton (8 with, the
substartial baider o reiation o voling rleresis w the compary of scheme ame as follows




q04 Hage 2ot 2 5 sy 2001

Mame and ACMNARSH of agphcabie; + Nalure of assnoation

NIA NIA

6. Addrasses

The addresses of parsons named in this form are as follows

Mame Addrass

Grafton Resource
investments

3 Flgor. 49 Albemarie Sirest London W1iS 4JR

Signhature

)

prpl name capacily Lirector

sign here BET

DIRECTIONS

if there are a number of substantia holders with simelar or related reievant inferesis (eg 3 corporaion ang s related corporabions, or the
manager and tustee of ar sguily trusty the aames couid be spoluded i de annexue o the fore {f the rerevant interests of a group of persores
are essentaly simiar they may be referred to throughout the form as @ spectficaily named group 1 the rrembership of 2ach group wiit the
names and addresses of members g clearly sel oul -0 paragrapn § of the form

Ses the definihion of "asscorte” o sector 9 of e Comporations Act 3003

See the defimnor of “relevani mterest’ 1 sechons S08 and 671817 of the Comarabens Act 2007
Tre voling snares of 2 company constitute one class cniess dwided sofo separaie classes

The parsen's votes dinded by the tolat volas n the nody corporate o schema mubipied oy 100

agiude datais ot

ia; any refevant agregment or clher rcumsiances because of which the change p reievant inlerest scourran i subsachon 677314,
applies. a copy of any document setling oul the terms of any relevant agreemant ang 2 statement Dy the persen giving full and accurate
getans of any contract scheme or arrangereent must accompany s form fegetrer with a wiitter stalement ceriying this coniract
scheme of arrangemeni ang

1h; any cuaification of ine power of @ person (o axercise conbrol the exernise of o miivence 1he exeroise of the voling powers or disposal
of lhe securilies to which the relevant nterasi ralates (ingwating clearty the partictiar secunties 10 which the quaification appiies;

Seze the gefinthen »f retevant agresment” n secton 9 of the Comporationg Act 2007

Detads of the uens:deration mustinciuge any ard ali benefits money and ofber thal any persen rom whorm a relevant interest was acquired
has, o may become entlied lo recewe nrglabion fo that acquisthon Detals must be included aven f the benefit s condibonal on the happerng
or apt of 3 conrfingarcy Delads must be ircluded of any beneft paie on bebad of the substanhal hoider ar s asscoiate w refation o the
acaussitionrs aver J they are not paid diraclly o the parson from whom the relevart nierest was acgurag

it the substarta: Poider 5 unabie 14 determemne the ennly of the persen ey - the seigvant mieres! auses tecause of ar oplon ante snknowr

Gwe cetais { approprate of e presert 35S0C1H0N and any changs i Ihat ssscoalicn snce the ast substanta: hodirg notice




