8 November 2006

The Manager Companies
Company Announcements
Australian Stock Exchange
20 Bridge Street

Sydney NSW 2000

By: e-lodgement (ASX code: BSM)

Dear Sir

BASS METALS LTD

RE: FORM 603 ‘NOTICE OF INITIAL SUBSTANTIAL HOLDER’

Please find attached a Form 603 "Notice of Initiai Substantial Holder notice received foday from
Saracen Mineral Holdings Ltd.

Yours sincerely

Wik

Susan Hunter
Company Secretary

Suite 5/2 Richardson Sirect WIEST PERTH WA 6005
PO Box 1330 WEST PERTH WA 6872

Totopstrarm: (05} 2122 B044
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Form 603

Corporations Act 2001
Section 6T1R

Notice of initial substantial holder

To Company NameiScheme BASS METALS LIMITED

ACNIARSN 109 233 935

1. Betaily of substantiat holder {1}

MNare SARACEN MINERAL HOLDINGS LIMITED

ACN/ARSN (if applicable) 009 215 347

The hoider became & substantial holder on 03/11/200¢€

2. Detatls of voling power

The total number of voles attached to all the voting shares in e company or voting interesis in the schaeme that the substantial halder or
an asgociate (2} had a relevant interest (3) in on the date the substantial hotder became a substantial holder are as follows:

Class of seowrities (4) Numiber of sscuriiies Pargon's vates (8) Woting power (8)

ORD FULLY pPAID 6,400,000 6,400,000 10.11%

3, Details of relevant interosts

The nature of the relevant interast the substantial holder or an associate had in e following voling securifies on the daie the substantial
holder became a substariial holder are as follows:

Holder of retevant interest Mafure of refevant interest (7} Class and number of sacuiities

SARACEN MINERAT HOLDINGS LTD DIRECT &, 400,000

4, Details of present registered holders
The persons registered as holders of the securities referred to in paragraph 3 above are as foliows:

Holder of relavant Registered holder of Parson antitled io be Class and number of securities
interast securities registered as holder {8}

SARACEN MINEEAL SARMCEN MINERAL SARACEN MINERAL 5. 4060, 500

HOLDINGS LTD HOTDIHGS LID HOLDIMGEE LTD ! !

4. Consideration

The consideration padd for sach relevant interest refetred to in paragraph 3 above, and acduired in the four months prior to the day that the
substantial holder became a substantial holder is as follows:

Holder of relevant Date of acquisiion Consideration {5} Ciass and number of sequrities
inierest

Cash Mor-cash

Baing part
songidecation
SHHACEN MINERAT ! P for the zale

1LS2008
HOLDINGS LTD 03/18/ of the
Company s
Tasmania

&,400,000
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Frploration
Diwvigion.

& Associates
The reasons e persons namead in paragraph 3 above dre associates of the substantial holder are as follows:

H

Mame and ACN/ARSN (if applicable) | Mature of association

7. Sddresses
The addresses of persons named in this Torm are as foliows:

Mame Address

SARACEN MINERAL HOLDINWGE

2T LEVEL 7, 350 COLLING STREET, MELBOURNE VIQ 3000

Signature
print name RaJBN &ARAY%NASAM capacity SECRETARY
.MM
sign here date OB/1L/2006
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BIRECTIONS

{1} I there are a number of substantial holders with similar or refated relavant inleresis (e, a corporation and its related corporations, or the
manager and frustee of an equity rust), the names could be included in an annexure fo the form, If the relevant interests of a group of
persons are essendially similar, they may be referred to throughout the form as a specifically named group if the membership of each
group, with the names and addresses of members is claarly sef out in paragraph 7 of the form.

{Z} Ses the definition of "associate” in seclion § of the Corporations Act 2001,
{3y See the definition of "relevant inferest” in sections 608 and 67153(7) of the Corporations Act 2001,
{4} The voling shares of a company constitute ane clase uniess divided indo separate ¢lasses,

{5} The folal number of votes attached to &l the voting shares in the company or voting interests in the scheme {if any} that the person or an
associale has a relevant inferast in,

(8} The person's votes divided by the toizl voies in the body comoraie or scheme multiplied by 100.

{7} Include details of:

{a)  any relevant agreement or other crcumsiances by which the relevant interast was acquired. If subsection 87 1B{4) applies, a copy of
any docurment setting out the terns of any refevant agreement, and a statement by the person giving full and acourate detalls of any
confract, schieme of arrangament, must accompary this form, fogaether with a writter statement cerifying this contract, schame or
afrangement; and

{b)  any qualification of the power of & person to exercise, conirol the exercise of, or influence the exercise of, the voling powers or
disposal of the securities to which the relsvant interest refates (indicating dlearly the particular securifies to which the gualification
applies).

See the definition of “relevant agreement” in section 9 of the Corporations Act Z001.

(8) i the substantial holder iz undhie lo-detsiming the identity of the person { eq. ¥ ths relevant interest arises because of an option) write -
Tursboriowers”,

(%) Details of the consideration must include any and all benefils, money and other, that any person from whom a relevant inlerest was
acouired has, or may, become entitled to recelve in refation to that asguisition. Defails must be included even if the benefitis conditional on
the happening of riot of a contingency. Details rust be included of any benafit paid on behalf of fhe substantial holder or its associate in
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relation to the acquisitions, even if they are not paid directly to the person from whom the relevant inderest was acquired.




