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Notice of change of interests of substantial holder

Parpo  Resoupces  LTD

To Company Neme/Scheme

ACN/ARSN

06l 621 048

1. Detils of sqbslanﬁal holder(Y)

SproTr _ASSET  ManAgemenT  INC

Name

ACN/ARSN (if applicabic)

There was & change In the interests of the

substantial holder on 05 29,05 INTTIAL FILONG -
The previous notice wes given to the company on [ 1
The previous notice was dated [l 1

2 Preyvious and presem voling power

The total number of votas sttached to alt the vering shares in the compary
in when last required, and when now required, to give a substantial holding notice to the company ar scheme, sre as follows:

or voting interests in the scheme that the suhstantat holder ar an associste (2) had a relevant interest (3)

Class of securities (4) Previous notice Present notice
Person’s voles | Voting power (5) Parson’s votes| _ Volin r (5
0
CoMmoN es 20,3R 068|501 % )

2. Changes in relevant interests N IA R

Panticulars of each change in, or change in the nature of, 3 relevant interest of the substartial holder or an assoclate in voting Securities of the company or scheme, since te

substantial holder was last required to give a substantial holding niotice to the company or scheme 8re 8s follows:

Date of Person whose Nature of Cansideralion Class and Person's votes
change relevant interest change {6) given in reiation number of affected
changed to change (7) seaifitles
affected
4, Presem relevam imterests i .
Ploawy e @ a&w(!
Particulars of cach relevant Interest of the substantial hoider in vating securities after the ciange are as follows:
Holder of Registered Persan entitled Nature of Class ano Person’s votes
relevant hoider of 1o be registered relevant number of
interest securitles as holdef (8) interest {6) securities
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5. Changes in asseciation
The persons wiio have become associates {2) of, ceased to be associates of, or have changed the nature of their pssociation (3) with, the substantial holder in relation to voting
interests in he company or scheme are as follows:

6. Addressas
The adaresses of persons nemed in this form are 85 follows:

e
Signature Neal Nenadovic, CA, CFA.

)]

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

Name Address
EPo0rT Paet Memt ¥C| 200 RAY STREET. STE 1O Po Bok >
TopodT . On _ N53-3T1 CANADA

Chiel Financial Officer
primname ~  Sprett Asset Managament Inc. capacity

sign here < 2_7, _ uamflzg(/a_s—

DIRECTIONS

if there are a number of Substantial holders with similar or related relevant interests {eg. a corporetion and its retated corporations, of he manager and yustee of an
equlty trusy), the names could be included in an snnexure to the form. IF the relevant interests af a group of persons are essentialty similar, they may be referrad (0
troughout Lhe form s a specificatly named group if the membership of e2ch group, with the names and arrresscs of members is ciearly set out in paragraph G of the
form.

See the definition of “associate” in sectlon 9 of the Corporations Act 2001.

See the definition of “relcvant interest” in Sections 608 and 671B(7) of the Corporations Act 2001.
The voting shares of 8 company constilute one class unless divided into separate ciasses,

The person’s votes divided by the total votes in the body corporate of scheme multipfied by 100.

Inciude detslls of:

(@ any relevant agreement of other circummstances becatse of which the change i relevant intesest occurred, If subsection 6718{4) applies. a copy of any
Gocument sekting out the teqms of arry relevant sgresment, and a stalement. by the person giving full and eccurata detalls of any contract. scneme of
arrangement. must accompany this form, together with a written statement certifying this contract. scheme or anrangement: and

()] any qualification of the power of a person 10 exerrise, control the exercise of, or influence the exercise of, the voting powers or dispasal of the securities to
which the relevant interest relates (indicating clearly the particuler securitles to which the qualification applles).

See the definition of “relevant egreement” In section 9 of the Corporations Act 2001.

Details of the consideration musL include eny and all benefits, money and othef, that gy person from whom a felevant interest was acquired has, or may, hecom'e
entitled to receive in relstion to that acquisitian. Detalls must be Included aven if the benefit is convitiomal on the happening of not of a contingency, Details must be
included of any benelit pala on behalf of e substantial nolder or i5 associate in relation to the acquisitions, even If they are not pald directly to the person from wham
the relevant interest was soquired.

If the substantial holger is unable (o determine the identity of the person {eg. if the relevant interest arises because of an option) write “unknown”,

Give details, If appropriate, of the present association and any change in that association since the Iast substantial holding notice,
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Common
Shares Held
5/20/2005

6,055,983

3,059,000

1,450,000

8,779,962

537,720

407,000

52,403
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PALADIN RESOURCES LTD

Holder of Relevant Interest

Sprott Asset Management Inc. as

portiolio manager for Sproft custodied funds
Suite 2700, South Tower

Royal Bank Plaza

Toronto, Ontario

MSJ 2J1

Sprott Asset Management Inc. as
portfolio manager for Sprott Energy
Fund

Suite 2700, Royal Bank Plaza S Tower
Toronto, Ontario

MSJ 241

Sprott Asset Management inc. as
portfolio manager for Sprott Opportunities
Hedge Fund

Suite 2700, Royal Bank Plaza S Tower
Toronto, Omario

M5J 2J1

Sprott Asset Management Inc. 2s portfolio
manager for Sprott Canadian Equity Fund
Suite 2700, South Tower

Royal Bank Plaza

Toronto, Ontario

M5J 201

Sprott Asset Management Inc. as portfolio
manager for Carleton University Endowment
Suite 2700, South Tower

Royal Bank Plaza

Toronto, Ontario

MsJ 241

Sprott Asset Management Inc. as portfolio
manager for Sprott Bull/Bear RSP Fund
Suite 2700, South Tower

Royal Bank Plaza

Tororto, Ontario

M5J 2J1

Sprott Asset Management Inc. as portfolio
manager for SAL Investrrents

Suite 2700, South Tower

Royal Bank Plaza

Toronto, Ontario

M5J 2J1

20,342,068

Registered Holder of Securities

Sprott Securities Inc.
Suite 2750, South Tower
Royal Bank Plaza
Toronto, Ontario

M5J 2J2

Royal Trust Corporation of
Canada in trust for account
110-455-158

Royal Bank Plaza South Tower
200 Bay Street, SL Level
Toronto, Ontario MSJ 245

Royal Trust Carporation of
Canada in trust for account
110-455-161

Royal Bank Plaza South Tower
200 Bay Street, SL Level
Toronto, Ontario M5J 2J5

Royal Trust Corporation of
Canada in trust for account
110-455-029

South Tower, Royal Bank Plaza
200 Bay Street, SL Level
Toronto, Ontario M5J 2J5

Royal Trust Corporation of
Canada in trust for account
111-440-001

South Tower, Royal Bank Plaza
200 Bay Street, SL Level
Toronto, Ontario M&J 2JS

Royal Trust Corporation of
Canada in trust for account
110-455-130

South Tower, Royal Bank Plaza
200 Bay Street, SL Level
Toronto, Ontario M5J 2J5

Royal Trust Corporation of
Canada in trust for account
086-220-001

South Tower, Royal Bank Plaza
200 Bay Street, SL Level
Toronto, Ontario M5J 245
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