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ALIRORA FLAGE, 88 PHILLIP STREET, SYONEY NSW 2000, DX 117 SYDNEY

To Company announcements office Facsimile 1300135 638
ABX
Company Secretary Facsimile -+ 618 92874334

Gryphon Minerals Limited

From Henry Wong Facsimile  +61 2 9921 8086

Email: henry.wong@minterellison.com Direct line +61 2 9921 4700
Qur Ret SSE:HLW:20-6818459

Date 8 June 2012 Number of pages (including this one): 7

Subject Notice of change of interests of substantial holder

Please find attached a notice of change of interests of substantial holder in relation to shares in
Gryphon Minerals Limited from Van Eck Associates Corporation.

Regards
MINTER ELLISON

If you do not receive all pages please talephone +G1 2 9921 4536

(MPORTANT - The contents of this facsimile may be privileged and confidantial. Any unauthorised use o_f the cqntents is expressly
prohibited. If you have recgived tha document In evrar, please advise us by telephone (raverse charges) immediately and then shred

the docurment. Thank you.
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ar4 paga1/2 15 July 2001

Form 604

Corparatiohs Act 2001
Soction 878

Notice of change of interests of substantial holder

1o Company Name/schoms Gryphon Minemala Limited

ACNIAREN 107 600 G657

1. Catalls of gubsinntiel holder (1)
Name \an Eck Agheclates Corparation {and its associates refarmd io in paragraph 6).
ACKIARSN (I applicatis) NIA " '

Them wis 2 changs in he interagis of the

substardial holder on 0A/n6R2012
The previous notice was given 1o the compary on 10M1/2011
The previcus riofics was dated 08172011

2 Provious and present voung power

The inal rumber of vates attarhed to all the voting sharas In Ihe company or voting Interasts In (he schame that the substantial holder or an aseociale (2) ned
ratevant intarest (3) in whon tast raguirad, Bnd when niw reguirad, 1o give a sutsiantial nolding notics to the Gamgiany or scheme, are en loliows:

Clasa of BocurtEs (4) Previous motles Prosant nolce
Pergon's voles Votlng power (6) Parsoi's voles [ Voting power (5)
Ordireity shans #1.577.480 7.85% ‘ 131,044,508 {p.91%
" |

1. Changes In relevant interests

Particulara of apch ehange {n, or change In ihe noture of, 3 relavant Interast of the subsianiial oider ar &n essociate In voling securiles of the company of
schame, sinca the substantial holdar was last requlred to glve 8 substantial feiding nofice to the company or egheme are a5 fallows:

Lilaas and
Date of Persoh whoes Ngture of Gontidaration number o PErson's voles
redevant intereat change (6] alvan in retation geguriies alf {
change chamged 9 to changa (7) affectnd
Van Eck Assoclated)
Corporation (VEAC) 1See Anncxura A
4, Present relsvant interests
Parficuinrs of each meievant nterest of tha substantial holder In vollng ascurities aftér the change ara s follows:
Holder of Regialered Parson enltieg Neture of Class and
redevant noldar of tn ba mglataned relevant number of Farson's vales
mterast securities 83 holder (8) intarast (5) BECURLAS
VEAC Sials Stoel Benk g [Van Eck Funds - VEAC haolde Ita relevant  [Ordinary gheres [1.82%
custodian for Yan Bk [Intamational intarast by having the
Funds - International  [Investers Gold Fund {power to axoreiag, contol (5381118
vostors Gold Fund  fHIG) {ha exmrclae of, or
influence the exerclas of,
tha woling powars or
niaposal of the securliies
[t which the ralavant
Intorest relaten In the
prdinary coursa of
Invesiment managemeant
L biineas,
VEAC Barik of New York mriet Yeetors Trust [Same as above. Ordinary sheres  [5.63%
Medion a3 custodlan - Junlor Gold Minera
for Market Vectom  {ETF (GDRJ) 23,008,220
Trust - Junior Gold
Miners ETF

ME_QH7O2RHE_1 (WZD0)

ZEa £ "0 TEFSHEESCETABETE < MOSITIE H3LMINW a81:aT ZTEZ 96 3A



Lockheed Médin St oy Ao, Cirdinaty shamms,  10.07%
iCorporation. Master 77

Retirerent Trust L]

(LY

(Rale) 3 Iméai_~ T  [Same as abows, Cridtnary dhares 10,38%
Fund (‘E&Eﬂ%mm {1.3at. 508
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gos page 22 18 July 2

£ Changes In association
The parsans whe have becoma sssoclates {2) of, ceased to be assectntes of, or heva changed the nature of thelr aasociation (8} with, the subateniial holder In

relation to voling interests in tho compény o gehems are 82 fallows:

Mame and ACN/ARSN  (if
P ) MNalura of assoclation
8. Agdressss
The atdreagss of paraons namad |n iz fam are as foliows:
Nama Address
NEAG . [#36 Marilaon Avenue, How Yan, NY 10047
\ian Eck Securiies Comporation 535 Maninon Avenue, New York, NY 10017
han Eck Absolute Retum Advicers, Ing, 1335 Madiaon Avenue, New York, NY 10017

b}
Signature

m.

(2)
3
(a)
]

()

®

pArtnema Rugaall Brannan capacly  Asalgtant VP

algn hovg f) : ' date D2/0B/2012
J RAANA —
DIREGTIONS

If there are @ aumber of aubatantial holdems wilth similar ar retated retevant Interests (8§, @ corporsllon and fts ralaled corporations, of e mansger and
Trustua of am squiy tust), the names could be Included In an annexure to the form. If the relevant Interexts of o group of persons ate eesantially similar,
thay may ba refarred to thraughout the form a8 a specically named graw If tha membershlp of sach group. with (he names and addresacs of membory
= clparly set out in paugraph & of the form,

Sen the definiton of "asssciate” in secllon B of the Cotporaions Act 2001,

Sem the definition of “retevant IMlarsst In sections 605 and 874 8(7) of the Corporations Acl 2001.
The voling sicres of 8 company constitute one deas unless divided Into separats dasses.

Thn person's voles divided by the teda) vates In the body corponita or schema muttipli=d by 100.

Include datails of

{2} arty relevant agresment or cther cltumatanens bersuse of which the change in ratavant Intarest oozutted. T subsection 67 1B(4) applias, & copy
of Eny document cating eul he Lerms of any relavent agroemant, and & statamant by the person giving full and ecturste datalls of any contradt,
acheme or BTangsmst, hust sccompany this form, togsther with 6 writlen statemant certifying this contract, achems or arangement: and

) sty qualilization of tha power of & person Lo exerciae, control the exerciae of, of Influence the exarcize of, tha voting powert of disgosal of the
soculiis Lo wWhich tha refevant Intersst relates (indicating clesrly the paricular securities (o which tha quelification appies),
Seo the definition of *relzvant agrsament” in soction B of the Comonaliens At 2001.

Datails of he considerstion must include any and ail benefits, mondy armd alhar, that any garach fram whom o relevan Interest wers actjulved ks, OF may,
become entitied b recaive i relation 16 thal acqulsiion, Dstalls musl be Includet even I (ke benaflt 1a condilanal on the Mappening or potol B
comingency, Detalls must bt includied oo ony banafil paid on behall of the: Eubstaritial haldar oF 13 R850CISMR In relation to the acquisitions, even if they
are nol patd diretly bo the parson fror whinn 1h releyant iniereet vwas actulred

U the substaniial hatder is ursble o determing (ha Identily of the person {es. if e relevant Interast aHaes becousn of pn option) wiite “unkiown®™.

Giva detzils, if appropriate, of the prasant aesocialion and any changa In that association sinca the (ast substanlia) heiding notice.
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004 GUIDE _ pege 10113 March 2000

GUIDE This guide does not form part of the prescribed form
and is included by ASIC to assist you in completing and
lodging form 604,

Signature This Farm must be signad by alther a director or & seerstary of tha subsiential hoider,

Ladging poriod NIl

Lodging Fee MU

Other forms to be Ni

complotod

Additional information 1G] En:;u;::‘m&%@ o complats & guostian, the Infarmetion mey be Includad on a soparate piese of

(b) This notiee must be ghain i & listed company, or the responsibl ertlity far @ (ated managsd investmont scheme,
A copy of thia nalice must also be given o each relevant securities exchange.

{c} Tha persan musl give s copy of this rotice:
{ii  within 2 busineas days aMer thay kecoma aware of the infarmatinn; or

() by .30 &m on the next toding day of the relevant sscurttien exshangs after 1hay tecome aware of the
Irformgtion it

[A) & lakaovor bid is made for voting shares in tha company Gr vating Intarests inthe scheme; ang
(B!  the peraon becormes aware of the Information during the bld pertad,

Annaxuras To make any ennexure confori b the regulniions, you must

use: Ad siza papor of whila or light pastel colour with 8 margin of Bt lesat 10mm on all sides

show the comovation name and A.G.N or ARBN

number the pages consecutively

print or lype in BLOGHK letisrs in dark biug or black Ink ac thel the dacument s cleary lagible when photocopied
idantify the prnexure with 8 mak such as 4, B, C. ete

endotse the annaxune with the wortds:
This it apnexurs (mark) of inumber) pages refatred to in form (form rumber and titfa)

7 aipgn and dete tha annsxuro,
The annexure miugt be signad by the same peracn(s) who signed the feem,

B o b ta M -

information {n this guide is Intended as a gjulde anly, Pleasa consult your accountant or solicltor for furihar advice.
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Thiz iz Annaxura A af 2 papac rafarrad to in Form b4 -
Notice of change of interests of substantial holder

Holder of relevant Data of Consideration | Consideration Nen-
interest Acgulsition/Disposal | B/S ~ Cash cash Number of Securfties
GDX ‘ 2/3/2012(5 5 s In-Kind 10,856
GDY 2/6/2012{5 5 - In-Kind 43,588
GDXI 2/7/2012|6 5 - In-King 21,794
GO 2/10/201215 S - In-Kind 65,382
GOX1 2/10/2012(8 3 91,324 8 - §9,931
GDXI 2/13/201215 5 - In-Kind 175,008
GDXi 27147201215 [ - In-Kind 10,937
GDX) 2/15/201215 5 . In-Kind 76,559
GDX 2/16/2012|5 5 - In-Kind 76,559
GDXi 2/1712012(8 3 - In-Kind 32,814
GDX] 2/23/201z(8 5 - In-Kind 57,504
GDXJ 21294201215 5 - in-Kind 120,285
GDY TaAf2012)s 5 - In-Kind 87,512
GDXJ 3/2,2012[5 3 N In-Kind 76,566
G0XI /54201218 5 - In-Kind 175,024
GDXJ 3/6/2012[5 5 . In-Kind 120,340
GDY /7720125 5 - in-Kind 10,941
Ghx) 3/13/2012[5 5 # In-Kind 10,940
GDXJ 3/14/2012]5 [ - In-King 196,902
GDXJ 3/16/2012]5 5 154000 | & - 136,985
Gbi 3/19/2012]B K - In-Kind 10,857
vy 1/18/2012[5 5 100,224 | & = 9,194
Ghox) 3/21/2012|B 5 - in-Kind 32,430
GDXJ 3/23/2012|B 8 . in-Kind 216,180
GDYJ 3/23/201.2|8 & - In-Kind 20
GDX) 3/26/2012|r 5 . tn-Kind 172 950
GDYJ 3/212012(B 5 - In-Kind 309,933
GDXJ a/20/2m3ls | & - In-Kind 64,890
GDXJ 3/30/2012|B s - In-Kingd 227,004
GDXJ 4/2f2012|B [ . In-Kind 118,943
GDXI 45 201218 5 - In-Kind 86,496
GDXJ 4/10/2012(8 8 - In-Kind 32,436
GDYJ Af11/2012]8 8 - In-Kind 108,120
GD¥J 4/12/2012|8 3 - {n-Kind 104, 616
GDXI 4713/301218 [3 - in-Kind 75,684
GDX! A/16/2012]8 5 - in-Kind 10,814
GDX) A/18/2012{8 5 - In-Kind 108,120
GO} 42343012]8 5 - In-Kind 43,248
GDXJ "4/24/2012B | & - In-Kind 10,811
Gbx 4f25f2012(B ) - In-Kind 54,060
GDX 4/26/2012{B ) . tn-Kind 356,763
GhYY Af307201218 5 - In-Kind 129,708
GDXI sf1/2012|B g - "In-Kind 140,481
GDXJ s/272012|B 3 R In-Kind 54,050
GDXJ 5/3/2012]B |5 - In-Kind 21,616
GOW 5/4/20121R 3 - In-Kind 475,640
GDXJ 5/8/2012]B {5 - In-Kind 97,290
GDXI 579720128 5 - in-Kind 335,110
Fanl
&/ bfr
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This is Annexure A of 2 pages referred to in Form 604 -
Notice of change of interests of substantial holder

Holder of relevant Date of Consideration | Consideration Non-
Interest Acyuisition/Disposal | B/S Cash cash Number of Securities

GDXJ 5/10/2012|B 5 In-Kind 972,308
GDX) 5/16/2012]8 5 In-Kind 32,427
GDX) k/17/2012]8 3 In-King 410,666
GDX) S/18/2012|8 5 In-Kind 64,836
GDXJ 5/21/2012|8 ] In-Kind 75,712
GOXI 5/22/2012|8 ) _In-Kind 75,712
GoxJ 5f23/2012|R 5 In-Kind 367,608
GDXJ 5/24/3012|B $ In-Kind 118,954
GOXJ 5/25/2012]8 5 In-Kind 378,490
GDX 6/1/2012]8 [ In-Kind 519,024
GDXI 6/4/2012|8 3 In-Kind 215,260

in-KInd transactions result from GDXJ receiving a basket of securitles {Induding Gryphen Minerals Ltd) in exchange for

securities in GDXI,

BB ofofn
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