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Hello,

Pleasc find attached a Form 604 notice of change of interests of substantial holder of
South Boulder Mines Ltd (STB). Please do not hesitate to contact me at

mrang(e@sprott.com, if you have any questions,

Sincerely,
Maggie Tang

ROYAL BANK TLAZA, SOUTII TOWER.
FEUITE2700, PO BOY 27

TORONTU, ON Msj2)1
T 416 243 6707 F: 416 943 6497 TONLL FREE: 1 K66 299 9004
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Form 604

Corporations Act 2001
Sactlon 6718

Notice of change of interests of substantial holder

Io Company Nama/Scheme  South Boulder Mines Lid.
ACN/ARSN 087 904 302

1. Detalls of substantial haldar (1)
Name Spratt Asset Management LP (SAM)

ACM/ARSN (if applicable)

There was a change in the intarests of the
substantia! holgder on N3/02/2012

The pravious notice was given {o the company on la/k2/72010

The previous notice was datad 16/32/2010

2. Provious and prasont voting power

The total numbear of votes attached to all the voting shares in the company or voling intarests In the scheme that the substantial holder ar an
associate (2) had g relevant interast (3) in whan a3t raquired, and when now required, to give a substantial holding notice to the company or
scheme, are as follows:

Clasgs of securitiez (4) Pravious nofica Present notice
Perspn's votes Vating power (5) Person's votes Voting power {5}
Ordinary Shares 13,690,940 18.03 18,379,908 16.1%

3. Changes In relevant Interests
Partliculars of each change in, or changa in the nature of, a refevant intarest of the substantial holdar or an associale in voting securitles of the

company or scheme, since the substantial holder was 1ast required 1o ghve a substantial holding notice to the company or scheme are as
foliows:

See Appendlx A.

4. Prasont ralevant Interests

Particulars of each relevant interest of the substantial holder in voting securities sfier the change are as follows:

Holdar of ralavant Regiatered holder of Person entltled Nature of relevant | Class and Ferson'z votes
interest securities to be reqgistered | interest (6) number of
as holder (B) securities
SAM ?i(\;e?fzia aprott Asse_t Management LP gigigzry
Services Trust | 15 the portfolio manager |, 'uyy gsy 5, 531, 024
- - acting on behall of various -
Cormark Sprott funds and managed Ordinary
SAM Securilics aecoUnt s Shares
Ine. o 3,212,568 4,212,568
. . Ordinary
sam ii?tla Capital Shares
T 5,301,216 5,301,216
Qrdinary
SAM Ceedilk Suisasne Shares
335,000 335,000

5. Changes In azsociatlon

The perzons who have bacome agaociates (2) of, ceased to be associates of, or have changed the nature of thelr aszociation {9) with, the
substantial halder in relation to voting inferests in the gompany or scheme are asg follows:
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Mame and ACNARSN (if applicable) | Nalure of association

6. Addresses

The addresses of persens narmed In this form are as follows:

Name Address
200 Bay Streat, Suita 2700, P.0.Box 27
Sprott Assat Management LP Toronte, ON Canada M5J 2J1

|
Signature

(1)

()
&)
{4)
{5)
{8)

(7

(8)

(9

print name Kirstin McTaggar gapacity Chief Compliance Officer
e

i .
date February 2, 2012

DIRECTIONS

If there are & number of substantial holders with similar or related relevant interests {8y, a corporation and its related corporations, or the
manager and trustes of an equity trust), the names could be included in an annexurs 1o the form. If the relevant Interests of @ group of persong
ara essantially simllar, they may be refemed to throughout the form as a specifically named group ¥ the membership of each group. with the
namas and addresses of members iz glearly set out in paragraph 6 of the form.

Hae tha definition of "assoclate” in section 9 of the Corporationg Act 2001.

See the definition of "ralevant interesl” in sections 608 and 671B(7) of the Corporations Act 2001,
The voting shares of 2 company constitute one class unfess divided Into separate classes.

The persan's votes divided by the total votes in the body comorate or sehame multiplied by 100.

Inciude details of:

(a) any relevant agreement or ather cirgumstancas because of which the change In relevant Interest occurred. If subsectlon 67 18(4)
applies. a copy of any documant satting out the terms of any ralevant agrasment, and a statement by the person giving full and accurate
details of any cantract, schama or arangamenl, must accompany this form, together with a written statement certifying this contract,
schamea or arrangement; and

{b) any qualification of the power of 3 person o exercize, control the exercise of, or influenca the exarcise of, tha voling powers or disposal
of the segyritiea to which the ralevant interest ralatas (indicating cleady the particular securlties to which the qualification applies).

See the definition of "ralavant agreement” In section 9 al the Corporations Act 2001.

Details of the consideration must include any and all banefits, maney and ather, that any parsen from whom a relavant intores! was acguired
has, or may, bacoma anlitied 1o reacalve In relation to that acqulsition. Detalls must be Included even if the beneflt Is conditional on the happening
or not of a conlingancy. Details must be included of any benefit pald on behalf of the substantial holder or its assoclate In relation to the
acquisitions, even If they are not pald directly to the person from whom the relevant interest was acquired.

i the subgtantial holder is unabia to detarmina the idantity of tha person (eq. if the ralavant intarast arisas becauss of an optlon) write "unknown”.

Give detgils, if appropriata, of the prazent association and any change in that association since the last subztantial holding nolice.
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Appendix A — Changes in Relevant Interests

Pergon w hose

2 Feb 12
3 Feb 12

Righta exercise

__[(Entitlement offer)
Sell

3,077,568

Date of ralevant Intarest Consideration given |Class and numbar of sacuriias
Changa changed Mature of Change fin relation to change jaffected

§-Jan-11 SAM Buy 33159 A0 125,000 i rdinary shares
GJan-11 [SAM lBuy 36332 AUD 230,000 ordinary shares
T-dan-11_ |SAM By 39295 AUD 227,001 |ardinary shares
10-dar11 [SAM ey 3.8495 AUD 223,000 ordinary shares
11-dan11  |SAM Buy | 3seaaAup | 113999 jjorr.iinary shares
12-fan11 |SAM By aepig AD |

13-dan-11  |SAM Buy 37172 AUD

23-Feb-11  [SAM Buy

24-Feb-11  |SAM Buy 32 AUD \

26-Fab-11  [SAM [Buy 4.9266 ALD 75,000 ordinary shares
1-M‘;|r-11 [saM Buy “ 56263 AUD . 32,000 ordinary sharas ‘
4-Apr=11 SAM Buy 43100 AUD 71,5010 : ordinary shares
5-Apr-11 |SAM Buy 41885 AUD | 77,000 :ordinary sharas
&-Apr-11 SAM Buy - 4.0974 AUD 51.500 l;“;.:rdiqg.ry shares
11-May-11 |SAM [Buy 3.7569. ALUD /120,000 ordinary shares
12-May-11 [5AM Buy 3.7474:AUD 81.000 ‘ordinary shares
18-May-11  |SAM |Buy 3. 5584':AUD 44,000 ordinary shares
25-May-11 [SAM Buy | 3.4979°AUD 16,000 ordinary shares
27-May-11  [SAM Buy 3.4958 AUD 30,000 ' ordinary shares
9-Jun-11 Buy . | 3.0145 AUD 16,000 ordinary shares
22-Jun-11 |Bwy | 22400 AUD 14,200 “ordinary shares
Toduk11ISAM |euy | 14,800 ordinary shares
.14—Jul 11" |y 14,500 ordingry shares
5-Aug-11 M _|Buy - 25,200 ” ordinary shares
20-Sep-11  [SAM Buy 34600 sharas |
21-Sep-11 [Buy 34,700 "ordlnary shares
1-Dec-11 Sel 1.3771 AU - 61,092 ordinary sha.ras
2.Dac-11 o lsen 14436 AUD 35,208 ordinary shares
9 Dec-11 [Sel | 1.2725 AUD ordinaty shargs
16-Dec-11 |sen 11372 AUD 000 ordinary shares
20-Dec-11 | [sall . 052& ‘ALD 32,900 ordinary shares
22-Dec-11 _[SAM Sel | ommsaw | 40800 ercinery shares
12-Jan-12 |gel 14413 AUD ﬁﬁ#q@luuordlnary shares
27- Jan-“IZm Sall‘ o ”1 1934 AUDW 26,300 ordinary shareslm .

orgipa(y sharas




