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Form 604

Corporations Act 2801
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme Paladin Resources Limited

ACNIARSN 061681 098

1. Details of substantial holder (1)

Narne Dundee Corporation {formerly Dundee Bancorp Inc. by articles of amendment dated December 14, 2004)
and each of its associates listed in Annex A

ACN/ARSN {if applicable) N/A

There was a change in the interests of the

substantial hoider on

The previcus nolice was given to the company on

The previcus notice was dated

137 121 2004

237 11 1 2004

2371 11/ 2004

2. Previous and present voting power

The fotal number of votes attached to alf the voting shares in the company or veting interests in the scheme that the substantial holder or an associate (2) had a retevant
inferest {3) 1 when lasi required, and when now required, to give a substantial holding nofice fo the company or scheme, are as follows:

Class of secuities (4) Previous notice Present notice
Person’s voles Voting power (5} Persan’s votes Voling power (5)
Ordinary Fully Paid 18,000,000 5.15% 23,690,000 5.69%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantiat holder or an associate in voting securities of the company or scheme, since the
substantial holder was last required to give a substantial holding notice to the company or scheme are as follows:

Date of Person whose rejevant Nature of Consideration Class and number of Person’s votes affected
change interest changeg change (6} given in relation securities affected
io change {7}
09/11/2004 Goedman & Company, | On-market acquisition | Average per share 5,690,000 ordinary 5,680,060
thru Invesiment Counsel price at A§0.5294 fully paid
1371212004 L. ("G&C")
4, Present relevant interests
Particulars of each relevant interest of the substantiat holder in voling securities after the change are as follows:
Holder of Registered Person entitied Nature of relevant interest {6) Class ang number of Person’s votes
rejevant helder of {0 be registered sacurities
interest securities as hoider {8)
G&C G&C G&C G&C, in its capacity as trustee and manager of Ordirary fully paid | 23,690,000

various mutual funds and other client accounts 23,690,000
has the power to confrci the voting and/or
disposal of the securities and holds the

securities for investment purposes.
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5, Changes in association

The persons who have become assaciates (7) of, ceased to be associates of, or have changed the nature of their assogiation (9) with, the substantial holder in relafion to vefing
interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) Nature of association

Goodman & Company, Investment Counsel Lid. | Body corporate controfled by Dundee Corporation {formerly Dundee Bancorp
Inc. by arficles of amendment dated December 14, 2004)

6. Addresses

The addresses of persons named in this form are as follows:

Name Address
Dundee Corporaticn 40 King Street Waest, 55% Floor, Scefia Plaza, Toronte, Ontaric, Canada MSH
4A9
Goodman & Company, Investment Counsel Lid. ; 40 King Street West, 55" Fioor, Scolia Plaza, Toronte, Ontario, Canada M5H
4A%
L
Signature
printaame  |illian Mance Capacity . Assistant Corporate Secretary of Dundee
Corporation
Lt ,_
sign here AL date {1} 1 January /2005
DIRECTIONS

%

2
3
i)
{5)
{6;

@

{8
6]

if there are 2 number of substantial hoiders with similar or selated relevant interests (eg a corporation and Hs releted corporations, o the manager and trustee of
an equity trust), the names could be included In an annexure fo the form. [f the refevant interests of a group of persons are essentially similar, they may be
referred to throughout the form as a specifically named group if the membership of each groug, with the names and addresses of members is clearly set out in

paragraph 6 of the form.

See the definition of “associate” in section & of the Corporations Act 20¢H.

See the definition of “relevant interest” in sections 868 and 671B(7) of the Corporations Act 2601,

The voting shares of a company constitate one class unless divided into separate classes.

The person’s votes divided by the tofal votes in the body corporate or scheme mufipiied by 100

include details of:

{a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B{d} applies, a copy of
any document sefing ouf the terms of any relevant agreement, and a statement by the person giving full and ascurate details of any contract,

scheme or arrangement, must accompany this form, together with a weitten statement certifving this contract, scheme or arangement; and

()] any gualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of the
securities to which the relevant interest relates {indicating ¢leasly the particular securities to which the gualification applies).

See the definition of “relevant agreement” in section 9 of the Corporations Act 2001.
Details of the considerafion must include any and all henefits, money and other, that any person from whom a relevant interest was acquired has, or may,
become entitled to receive in relation {o that acquisition. Detafls must be included even if the benefit is conditional on the happening or not of 2 contingency.

Details must be included of any beneft paid on behalf of the substantial helder or its asseciate in relation to the acquisitions, even if they are not paid directiy to
the person from whom the relevant interest was acquired.

If the substantial holder is unable to determine the identity of the person (eg if the relevant interest arises because of an opfion} write “unknown”.

Give details, if appropriate, of the present association and any change in that association since the last substantial holding nofice.
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ANNEXURE A

Associates

These companies are associates of Dundee Corporation (formerly Dundee Bancorp Inc. by articles of
amendment dated December 14, 2004) under section 9 of the Corporations Act by virtue of being
related bodies corporate of Goodman & Company, Investment Counsel Ltd,

Dundee Wealth Management Inc.

Goodman & Company, Investment Counsel Ltd.

This is the annexure of 1 page marked A referred to in Form 604: Notice of Initial Substantial Holder
signed by me.

f{i’;{f (gL

Lillian Mance, Assistant Corporate Secretary of
Dundee Corporation

Date 4

form 604-FPaladinRes-Jan05.doc



