20-Nov-2012 21:.00 UNIFIRM LTD +35725001588 144

Fax cover sheet

Date: November 20, 2012

To: Market Announcements Office, Australian Stock Exchange
Copy: Base Resources Limited

Fax: +61 2 9778 0999

From: Aterra Investments Ltd.

Phone/Fax; Tel; +357-25555000/ Fax: +357 25555001

Natice: The information tranemiited Is intended only for the parson or entity to which It Is addressed and may contain
confidantial andfor privilaged material. Any raviaw, ratranamission, dlssamination or other use of, or teking of any
action In rallance upon, this informatlon by persons or entities other than the Intended reciplent Is prohlblted. if you
recelve this in error, pleass contact the sender and destroy the fax or dalele the material from any comptiter.

Subject: Attached please find Form 603 - Notice of initial substantial holder with respect to
Aterra Investments Ltd’s acquisition of shares of Base Resources Limited, as filed today,
November 20, 2012

Pages: 4 (inol. this page)
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Form 603

Corporatlons Act 2001
Saction 6718

Notice of initial substantial holder

To Company Name/Scheme BASE RESOURCES LIMITED

ACN/ARSN B85 125 646 810

1. Detalls of substantial holder (1)
Mame ATERRA INVESTMENTS LIMITED

ACN / ARSN (if appllcable)

The holder bacama a substantlal holder on

18 / 11 / 2012,

2. Details of voting power
The total number of votes attached to all the votlng shares In the company or voting Interests In the scheme that the substantial holder or an assoclate
(2) had a ralavant interest (3) In on the date the substantial holder becama a substantial halder ara as follows:

Class of securities (4) | Number of SBCUTTTBE Papzang’ votes (B) Veting powar (6)
Ordinary Shares 28,120,425 26,129,425 5.87%

3. Details of refevant Interasts
The natura of tha relavant Interast the substantial holder or an assoclate had In the following veting securltias on the date the substantiel holdar

became 3 substantial holder are as follows:

Holder of relevant Interast
Atarra Invastmenta Limlted

Nature of relevant Interast (7) Class and number of sacuritias
Aterra invesirmants Limited Is a metals | 26,120,426
and mining investrent fund

4. Detalls of presant regiatered holders
The parsons raglstered as holders of the securities refarrad to In paragraph 3 above are as follows:

Holdar of relevant Reqlstarad holder of | Person entitiad to be Class and number of
Interast sacurltiss registerad as holdar (3) securitles

Aterra Investments Morgan Stanley Morgan Stanley 22,258,248

Limited

Atarra Invasimants UBS AG UBS AG 3,862,177

Limited

5. Considetation
Tha consideration peld for sach ralavant Interest referred o In paragraph 3 abova, and acguirad In tha four months prior to the day that the substantlal

halder bacama a substantlal holder ia as follows:

Holder of ralevant Date of acquistion Conajderation (Cash) Claas and numbar of
Inferest transaction date saourliies
Aterra Invastmants 20/08/2012 0.4949 1,400,000
Limited _
Atarra Invashnents 27/09/2012 05087 1,831,010
| Limited
Atarra Inveshmenta 27/08/2012 048 255,000
| Limited
Aterra Investments 02/10/2012 0.40 §0,000
Lirpited
Almrra Invastments 12M0/2012 0.40 1,047,173
Limtad _ _
Aterra Investmants 12M0/2012 .40 6,875,000
Limited
Atarra Invastmeants 1240/2012 0,43 250,000
Limited
Alarra Investments 12102012 0.44 1,000,000
Limited
Alerra Investments 121072012 0.44 250,000
Limitad _
Aterra Invastments 25M0220M2 0.40 287,167
| Limitad
Atarra Investments 25M0/2012 0.40 4,166
Limnited
Aterra [nvestments 209M0/2012 0.40 714,758
Limited
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Alerra Investments 02/1172012 0.26 100,000

Limited _

Atarra Invastments 02/11/2012 0.2684 500,000

Limtted _ _

Atarra Invaetmente 081172013 0.2745 208,804

Limited _

Atarra Investments orH1012 0.2774 &00,000
| Limited _

Atera Investmants 08/11/2012 0.2878 600,000

Limited _ _

Atarra Investmeants 081172012 0.267 200,000

Limited _

Atlerra Investments 08/11/2012 0.26 175,000

Limited

Aterra Invastmants 121172012 0.2603 2,300,000

Limited

Aterra Investmenta 1aM1/2012 0.2375 250,000

Litnlted _

Alarra Investments 14H1/72012 0.2476 825,000
| Limnftad _

Aterra Investments 181172012 0.2442 88,462
|_Limitad _

Atearra [nvestments 16M1/2012 0.24 100,000
|_Limited _ _

Atarra Investments 18/11/2012 0.25 5,727,800

Limited

8. Assoclates
The reasons the persons namad In paragraph 3 above are assoclates of the substantial holdar ara as follows:

Name and ACN/ARSN (If applicaple) Nature of assoclation
Mot Applicabla

1. Addreasses
Tha addreszes of persons named In this form are as follows:
Name Addrass _
Aterra Investmants Limited Trident Trust Company (B.V.1) Limitad, Trident Ghambets,

P.Q. Box 148, Road Town, Tertola, Britiah Virgin lslands

Signature

print name EQRGIA KAFKALIA capacly DIRECTOR

gign here date 20 /11 / 2012

DIRECTIONS

(1} Ifthera are a number of substantlal holders with similar or related relsvant Interests (eg. @ corporation and its related carporations, or the
manager and trustsa of an aquity truat), the names could be Included in &n annexure to the farm. If tha relevant Interasts of a group of persons
ara gssentially similar, they may be raferred to throughout the form as a specifically named group If tha membership of sach group, with the
names and addrasees of mermbers ia clearly sat out In paragraph 7 of the form.

{2) Soo tha dafinition of “azsociate” in sactlon 8 of the Corporations Act 2001.

(3} Soethe definition of “relevant interest” In sactions 808 and 671B(7) of the Comaratlons A.

{4} The votling shares of a company constitute one clazs unless divided Into saparata clazess.

(5) The total numbar of votas attached to all the voting shares In the company or voting interests In tha echama (if any) that the parson ar an
assoclate has a relavant interest In.

(6) Tha person's votas divided by the total votes in the bedy corporats or schema multiplied by 100.
() Include detalls of;
{a) =ny relevant agreament or othar clroumstances by which the relevant Interest was acquired. If subsection 671B(4} applies, a copy of any
dooument sefting out the terme of any ralavant agraamant, and a statement by the parsan giving full and accurats detalls of any contract,
scheme or arrangement, must accompany this form, togather with a written statemant certifying this contract, scherne or errangament; and

{6)  any qualification of the powar of a person to exercise, control the exerclee of, or Influence the exercise of, the voting powers or disposal of
tha saourities to which the relevant interest relates (indlesting clearly the particular securities to which the qualification applias).

San tha dafiniilon of *relevant egreement” in section @ of the Corporations Aot 2001.
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(8)  If the substantiat holder is unable to determine the idertity of the person (eg. If the relevant interast arises bacause of an option) write “unknown",

& Details of the consideration must incluce any and all benefits, money and othar, that any person from whom a relevant Interest was acquired has,
or may, become entitied to receive in relation to that acquisition, Detalls must ba included evan if the benafit 1s conditional on tha happening er
not of @ contingency. Detalls must be included of any banefit pald on behalf of the subatential holder or its assoclate I relation 1 the
acquisitions, even If thay are not paid directly to the pereon from whom the relevant Infereat was acquired.




