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Ruffer L.IP
80 Victoria Street
London SWIE SIL
Fax 44 (0)20 7963 8175
www.ryffer.co.uk

28 February 2022

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of inferests of substantial holder — Medusa Mining Limited

We enclose notice of change of interests of substantial holder in Medusa Mining Limited. This notice
is given by Ruffer LLP.

Y ours faithfully

Tony Allen
Compliance Manager
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Form 604

Corporations  Act 2001
Section G718

Notice of change of interests of substantial holder

To Company NamefScheme

Medusa Mining Limited

ACN/ARSN

099 377 349

1. Details of substantial holder (1)

Name

Ruffer LLP

ACN/ARSN (If appiicoble)

Thate was a changs in tha interasts of the
substantial holder on

The provious notice was given to the company of

The previous notice was dated

2, Previous and present voting power

The total rurmber of vates attached to &) the voting shares in the campany or voting interests in the scheme that the substantial Bolder or an associste (2)had a relevant interest {3)

24/02/2022

24/03/2020
24/03/202-

in when fast required, and when now reguired, 1o give & substantial hoiding nofice to the company ar scheme, are a5 follows;

Clags of setunitles (1)

Previous riice

Present notica

Person's votes

Voting power (5)

Person's votes

Voting power ()

Ordinary Fully Paid

33,477,713

16.11%

33,477,713

14.69%

3. Change in relevant interests

Particulars of each change In, or change In the nature of, a relevant intarest of the substantlal holder or an assoclate in voting securltles of the company or scheme, since the

substantal holder was (gt reguired to give a substastial holding rotice 0 the company or scheme are 25 follows:

shares were pdmitied
to the market on
24/02/2022 which fws
diluted our holding o
14,69%

Date of Person whose Nalure Congideration Class and Person's
change relevant interast of givan in relation nurnbar of voles
changed change te changa (7) gecuritles affected
{6) affactad
24/02/2022 Ruffer LLP 20,000,000 new
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#, Presant relevant intarests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of Registarad Parson entitled to Nature of Class and Parson's votas
relayen holder of be registared 45 TedgvAa pumber  of
interast seourities haldar (8) interast (6) securition
Huffar LLFP  Bank of New York Ruffer LLP (an FRuffer LLI has entered (33,477 713 | 33,477,713
Medlan SANY behalf of LF Ruffer {nto Investment ordinary
Gold Fund) Management shares

Moreemants (WAL)
under which it serves as
investment advisor 1o
iovar @,000 discretionary
chents {coliectivaly, tha
"Accounts”). Only ohe
of these Account clients
= currently the beneficial
holder of the Issuer's
Esecurities, baing a
collective investment
eehama called LF Ruffar
Gold Fund, However, in
the future it is poseible
that the Issuer's
mecyrities may be held
by other Account clients.

s investrent advizor,
Ruffer LLP s
empowared to exerciss
il voting rights and
make investment
deacigions regarding the
issuer's securities held
by the Acaounts,

Linder each IMA, Ruffer
L LF is entltled to be pald
fes for managing the
portfolio(s) for the
iscretionary client and
he discretionary clisnt is
ntitled to terminate the
IMA, iy cortain
iroumstances by giving
notica to Ruffer LLP.

relevant interast in he
rdinary Fully Paid
Shares held for such
coounts as Ruffer LLP
s ermpowetad to
xercise all voting rights
ned make investment
acislons regarding the
lssuer's securitiog held
by the relevant Account

epositary for LF Ruffer
Gold Fund,

ceompanying this form
iz an extract of the
investmant managemant
greement (Annexure A)
betwaen Ruffer LILP and
Link Financial Managers
Lirmited (the aythorised
arporate director of LF
Ruffer Gold Fund) undes
hich Ruffer LLF is
uthorised o manage
he portfalio of LF Ruffer
Gald Fund,
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8. Change In azzoclatlen

The parsans whe have bacome associales {2)of, ceased to be assoslates of o have changed (he nature of their assoctation (9)with, the substantlal holder it retation 1o voting
interests in the company oF sohame are as follows:

Name and ACN/ARSN (if applicabie) Nature of association
NIA

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

Nama Addrass
Ruffer LLP 80 Victoria Street, London, SW1E SJL

——

Signature

print name Tony Alien Compliance Manager
sign here 28/02/2022
DIRECTIONS
1) Hhate ara & nimber of substantial heldars with slmilar or related relevant interests (eg. a corparation and ts related corporations, of the manage: and trustes of an

equity trust), the names could e inckeded in an annexure i the farm, i the relevant interests of 3 group of persons are essentially 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 clearly set oot In paragraph 6 of the
form.

@ See the definition of "sssosiate” in section 9 of the Corporations Act 2001,

{3) See the definition of "relevant interast” in sections G608 and B71B(T) of the Corporations Act 2001,
{# The voting shates of a company constifute one clazs uniess divided Into 2zparate ciasses.

{8) The parson's votes divided by the lolal votag i the body eorporate or schame multpled by 100,

(&) Include detais of;

(a) any relavant agreement or other clrcumstances because of which the change in refevant interest occurred. If subsection 671B{4) applies, & copy of any
dogument setting out the terms of any relevant agreement, and a statement by the person giving full and aceurate detalls of any contract, seheme or
arrangement, must accompany this form, together with a written statement cerlifying this conract, scheme or arrangement; and

(b) any qualification of the power of a parson to exarcise, contral the axetcise of, or influence the exarclsa of, the voling powers or disposal of the securifies to
whith the relevant inferest relates (indicating clesarly the partioulsr seourities o which the qualification spplies).

Sea the definiton of "relevant agreement” in section 4 of the Corporations Act 2001.

1l Retails of the consideration must include any and all benefits, money and offer, that any persan from whom a relevant interest was acquired has, or may, hecam'e
enfifled to receive in relation to that acquisition. Details must e included evenif the henefit is conditional on the happening or not of a contingency. Details must be
includad of any benefit paid on behalf of the substantial holder or its azsociate in velation to the acguisitions, even if they are not pald directly to the person from whom
the relevant intarest was acquired.

8) If the substantial holder is unable to determine the identity of the person (2q. if the relevant interest arises because of an option) write "unknown".

{9 Giive details, if appropriate, of the prasent association and any change in that agsociation gince the Tast substantial holding notice,
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GUIDE

This guide does not form part of the prescribed form
and is included by ASIC to assist you in completing
and lodging form 604.

Signature

Lodging period

Lodging Fee

Other forms to be
completed

Additional information

Annexures

B Ry

A

This form must be signed by either a divector or a secretary of the substantial holder.

iplete a question, the information may be included on a separate piece

ven to a listed company, or the responsible entity for a listed managed investment
his notice must also be gy ch relevant securities exchange,

(c) The person iy
(i) within 2%

(i1} by 9.30 am
informatiown ifi

ive a copy of thi
; are of the information; or
¢ relovant scopiities exchange after they become aware of the

(A) aiakeover bid T8AE Tor voting share

; Hy or votmng interests in the scheme; and
(B) the person becomes aware of the,

a2 the bid period.

To make any anneswrs conform o the reguiations
tge Ad size paper of white or light pastel colog
show the corporation name and ACN or Al
nuinber the pages conseeutively

print ot type in BLOCK letters in dark blue or
photocopied

igin of at least 10m ] sides

i1y legible when

identify the annexure with a mark suchas A, B, C,
eiidorse the annexure with the words:
This is annexire (nark) of (mamber) poges referved to i

sign and date the annexure
The annexure must be signed by the same person(s) who signed the form,

Informationin this puideisintended as a puidc only. Please consult your acconntant or solicitor for further advice.




Annexure A

of substantial holder.

Ruffer LLP

Extract of the Investment Management Agreement (Agreement) between Ruffer LLP
{Investment Manager) and Link Financial Managers Limited (LFM) (the authorised

2.1

2.2

24

corporate director of 1.F Ruffer Gold Fund (Fund))

Appointment: LFM appoints the Investment Manager as the
discretionary investment manager of the Fund (including the Assets) and
the Investment Manager accepts such appointment, on the terms and
conditions set out in the Agreement. The Investment Manager
categorises LFM as a professional client for the purposes of the FSA
Handbook. LFM has the right to request re-categorisation as a retail
client at any time. LFM has the right to give the Investment Manager
instructions from time to time.

Investment Discretion: The Investment Manager will manage the Fund
with a view to achieving the investment objectives and within any
restrictions set out in the Instrument, the Prospecius, the Regulations
and the FSA Rules and will act in good faith and with the skill and care
reasonably to be expected of a professional investment
manager. Subject to such restrictions, the Investment Manager,
normally acting as agent, will have complete discretion for the account
of the Fund (and without prior reference to LFM) to buy, sell, retain,
exchange or otherwise deai in investments and other assets, subscribe
to issues and offers for sale and accept placings, underwritings and sub-
underwritings of any Investments, effect transactions on any markets,
negotiate and execute counterparty documentation, take all routine or
day to day decisions and otherwise act as the Investment Manager
considers appropriate in relation to the management of the Fund(s),
subject at all times to the Investment Manager's obligations under the
FSA Rules and in accordance with Good Industry Practice.

Voting Rights: The Investment Manager may request that the
Depositary exercise all voting and other powers and discretions relating
to the Assets, although it is not obliged to do so.

P .



