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Fax To: Apex Minerals NL
Attention;  Adrian Di Cario

Fax No: 00 618 6311 55586

No. of pages: (including cover) 4 pra L
Date: 4" April 2011

Sender: Tino lsnardi

In the event of any query, please call the sender on +44 (0)20 7389 0009

Dear Sir,

Please find enclosed completed Form 604 Notice of Change of Interests of
Substantial Holder relating ta our group holding in Apex Minerals NL.

A copy has also been sent directly to the ASX.
Please advise if you have any queries regarding this notice,

Regards,

Baker Steel Group, 86 Jermyn Street, London SW1Y 6JD
Telaphone: +44 (0)20 7389 0009 Facsimile: +44 (0)20 7380 8222 www.bakersteelcap.com
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Form 604

Corporations Act 2001
Saction 6718

Notice of change of interests of substantial holder

To Company Name / Scheme APEX MINERALS ML

ACN/ARSN

1. Petalls of substantia) holder (1)

Nama BAKER $TEEL CAPITAL MANAGERS LLP {CLIENTS OF AND ASSQCIATER OR CONNECTED PARTIES)

ACNIARSN (if applicatle)

There wae 8 change in the interests of the substantial noider on 23-Mar-11
The previous notice was given to tha company an 12-Mov-08
The pravious notice was dated 12-Nov-08

2. Pravious and prasent votlng power

The total number of votes attached to all tha vating shares In the campany or voting intarasts in the scheiha that the substantial holder or an agseciate (2) nad a
relevant interest {3) in when last required, and whan riow required, 10 give 8 subatantial holding natice to the company of schame, are as follows:

Class of secunitias (4) Previous notice Pregant natice
Parson's vole Visting powar (5) Parsan's vete Voting power (5)
Ordinary Shares 423 562 844 12.77% 782,803,074 14.1%

3. Changes in relevant Interests

Particulars of each change in, of change In the nature of, a relavant interast of the substantial holder of an associate in voting securities of the cempany of scheme,
ginea the substantial holder was 125t required to give a substantia) holding notice to tha company or scheme are as foliows:

Censideration given In |Class and numbar of
relation to change (7)  |securities affected

Deta of Ferzon whose relevant
Change interast changed

REFER TOSCHERULE Y ATTACHED

Mature of change (B) Person's votes affected

4, Pragent ralavant Interasts

Particulars of gach relevant interest of the substantial helder in voting securities after the change are as follows:

Heldar of ralevant interast Registerad holder of sacurities g‘;igr::tgleg;&:f(a) m?;‘:;g&fﬁ;elwam S‘gl‘fj:tiz:d number of Ferson's vote

Ganus Dynamic Gold Fund HEBC Custody Mominess (Australia) Lid 85 previcus column ragisterad holder ardinary / 147,800,000 147.600.000
CF Ruffer Baker Steel Gold Fund  |MNational Nominess Lid aa previous column regleterad holdar ordinary / 480,228,843 488 328 843
RIT Capital Pariners PLC National Nominees Ltd 25 prévious column __{registered halder ordinary / 24,284,855 24,284 856
Baker Staal Goid Fund Citibank Pty Ltd a8 previgus eolumn reglstered hoidar ordinary / 73,088,375 73,088,375
Genus hawral Resources Master Fund HSBG Gustody Nominess ugtrali) Ltd &3 previous column | registered holder ordinary / 48.600,000 48,800,000
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£, Changes | association

Tha parsars whe have became sssociates () of, ceased (o be associates of, or have changad the nature of their association (3 with, the substantial nalder in
relation o voting interests in the company or scheme are as fallgwa:

name and ACR/ARSN (if applicabie} Nature of association
n'a

6. Addressos
The addrasses of persons named in this form are as follows:

Name Address
far all antities listed. .. clo Baker Steel Capital Managers LLF
£6 Jarmyn Street, London, SW1Y 6JD

PERRRIRRERAE ]
Signature

grint name Tino lsnardi capachy  Head of Trading and Opsrations

sign here /'//-* 5". ‘ d (‘ date 04-Apr-11

IRECTHONSG

(1) If there are a number of substantlal hakdars with similar or related relevant inlerests (ag. a corporation and its related corparations, or the manager and trusies of an
equity trust), the names could be Included In an annexura ta tha farm. If the relevant inferasts of 8 group of persons are essentially similar, thay may b referred 10
throughout the form a% a speditically named graup If the membership of aach groug, with the names and addrasses of members 15 clearly set oul in paragraph 6 of the
form,

(2) Sae the definition of "asseclate” in saction 9 of the Gorporations Act 2001,
{3} Sse the definition of "relevant interest” in sections 608 ang 671B(7) of tha Corporations Act 2001,

(4) The voting shareg of a company constituts ana Class unless divided Into saparata classes.
(5) Tha parson's vates divided by the tetal vatas in the body corporata or scheme multiplied by 190.

(6) laciude detaila of:

(a) any relevant agréement or other cirgumstances because of which the ehange In relevent Interest occured. If subsection 8718(4) applles, 8 copy of any docurment
setting out the terms of any selavant agreament, and a statement by the parson giving full and accurate detallz of 2ny contract, scheme or arangement, must accompany
this farm, 1ogether with a written statament corlifying this contract, scheme or arrangemant; and

{Bb) any qualification of tha powar of a parson (o exerciss, control the exercise of, or inflience the exerciaa of, the voting powars or dispesal of the securities 10

which the relavant intarest relates {indicating clearly the paricular securities to which the qualification applias).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001,

(7) Details of the eonsideration must intlude any and all henafits, money and other, that any parsen frem whom & relevant Intarest was gequirad has, or may, become
entitied t receive in relation to that acguisition, Detallz must ke included evan if the henefit is conditional an the happening or nat of a contingancy. Details must be
included of any benafit paid on behal of the substantlal halder or Its gaspclata |n relation to the acquisitions, ever if they are not paid directly 1o the pereon from whom
the ralevant interast was agguired.

(8} If the substantial holdar is unable to daterming the identity of the parson ( eq, If the relevant interest arisea hecausa of an option) writa "unknown"

() Glve detalls, If appropriata, of tha prasent association and any changa in that assacktion since the st substantial halding netics.
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SCHEDULE 1
ga;eng]; Parson whose relevant interést changed |Nature of change (6) g?:t?;?{s t;%r;r?;\;egi)n Séii?i:l] .: g ;#;f:g of Person's votes affected
18-Mar-11 | Genus Dynamic Gold Fund ! . -ALD 120,682 odinary 12,068,200
shares allocated via
18-Mar-11[Genus Natural Resourees Fund sub-underwriting -AUD 32,937 odinary §,003,702
18-Mar-11|CF Ruffer Baker Sieel Gold Fund -ALID 426,254 odinary 42,825,448
14-Mar-11|Baker Steel Gold Fund -ALID 214,969 adinary 21,496 875
14-Mar-11]Genus Dynamic Gold Fund exercise of nil paid =AUD 398,623 adinary 39,862,291
14-Mar-11|Genus Natral Resources Fund rights -AUD 113,548 odinary 11,354,791
14-Mar-11|CF Ruffer Baker Steel Gold Fund -AUD 1,313,834 cdinary 131,383,381
31=Jan-11[Baker Steel Gotd Fund -ALD 100,026 adinary 5,557,000
31-Jan-11|Genus Dynamic Gold Fund -AUD 186,084 odinary 10,338,000
24-Jan-11%|&Genus Natural Resources Fund placement -AUD 52,002 odinary 2,944,000
31-Jan-11|CF Ruffer Baker Steel Gold Fund -AUD 613,668 odinary 34,002,556
31-Jan-11|RIT Capital Partners PLC -ALID 47,232 odinary 2,624,000
09-Aug-10|Baker Stee! Gold Fund -AUD 60,000 odinary 5,000,000
08-Aug-10|Genus Dynamic Gold Fund -AUD 112,000 adinary 5,600,000
09-Aug-10|Genus Natural Ressurees Fund placement -ALD 32,000 odinary 1,600,000
08-Aug-10|CF Ruffer Baker Steel Geold Fund -ALD 368,000 odinary 18,400,000
09-Aug-10|RIT Capital Partners PLC -ALID 28 000 odinary 1,400,000
01-Dec-09|Genus Natyral Resources Fund purchase ~AUD 220,330 ol lnary 5,000,000




