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G604 pege 1/3 15 July 2001

Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Name/Scheme Madusa Mining Limltad

ACN/ARSN Q92 377 840

1. Dotalls of zubstantial holder (1)

Nama Arbitar Parthars Capital Managemant, LLC, Arbiter Partnars QP, LP & Paul J, Isaac
ACN/ARSN (if applicable) N/A
There was a changa | the interasts of the 24/02(2022

substantial holder on

The pravious notice was givan to tha company on 2071112018

Tha praviaus natlea was datad 18/11/ 2018

2. Pravious and prasent voting powar
Tha total numbar of vates attached to all the veting sharas in the company or vating interasts in the scheme that the substantisl holder or an associate

(2} had a ralevant intarast (3) in when last requirad, and when now radgutrad, to give a substantial halding notlsa ta the company or scheme, are as
follows:

Clasz af sacuritias (4) Praviais notles Pragant notles
Berson's votes Voting powar (5} Parson's volas Voting power (5)
Ordinary sharas 28,851,761 14.36% 28,176,730 12,36%

3. Changes In relevant [nterests

Particulars of each change in, or change In the nature of, a relevant interast of the substantfal holder or an assaclata in votlng securitles of the company
or scheme, since the substantial holder was last required to give a substantial halding notice to tha company ara as {ollows;

Date of change Parzon Matura of change (6) Consldaration Class ang Parson's
whose givan In ralatlen | numbar of vatas
relevant to ehange (7) sacurlflas affactad
interast affactad
changed
See Annexure A
604 page 2/3 15 July 2001

4. Present ralavant Interasts
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Particulars of aach relavant Intarast of the substantial holder In voting securities after the change are as follows:
Holdar of Reglsterad | Parson entiflad to ke | Nature of ralevant Class and Person's
relavant holdar of registered as haldear intarest (6) number of volas
interest saquritles (% securities
Arblter Marrill Arblter Partners QP, | Relevant intersstin 21,412,830 21,412,830
Partnars QP, Lyngh LrP securities held by & ordinary shares
LP Profession custodian, pursuant to

al Clearing s=608(1)(b) and/or {c}
Corp, of the Corporations Act
Relevant interest in 21,412,830
IIYIEMI!: sauur(ili;a(m)pl.%rauant o erdinary shares
yng g808(1)(c) of the
Profasslon t‘;,b iter Pariners G, Corporations Act as
al Claaring Investment Manager of
Carp, Artiter Partners QP,
LF
Ralevant interest in 1,906,931
saclrities pursuant to ordinary shares
5608(1)(%) of the
;:::(sche E—lgtaﬂakan Partnars, Corporations Act s
Invastment Manager of
9 Intarlaken Partners,
LLC 25,004,923
Ralgvant intarest in 2,319,788
sacurities pursuant 1o prdinary sharas
Dautscha sB0B(1){¢) of the
Bank |saac Brathars, LLC Comarations Act as
Imvastmant Managar of
Isaac Brathars, LLC
Deutzche Ralavant Intarast in 88,087
Bank securties pursuant to ordinary shares
Q;ﬂ‘:ﬂ"m Abigall E. lsaac 5£608(1)(b) and/or (€) v
Capltal of tha Carparations Act
Managament Rautsche Relavant intarast (o 47,480
! Bank socuritias pursuant te ordinary sharas
LLS Johanna H, Isaac s808{1)(b) and/or (c)
of tha Carparations Act
Deutsche Ralavant intarast In 47 ABD
Bank securlties pursuant to ordinary sharas
Samuel F. Isaac £5608(1)(b) and/or (2)
of the Corporations Act
Deutsche Raelevant Intarast in 49,167
Bank sacurities pursuant to ordinary sharas
5608(1)(c) of tha
Eﬁ:lﬁ‘gé‘?’:ig ad Cormporations Act as
Annuity Trust Investment Managar of
Paul J. Isaac
Charltable Laad
Annulty Trust
Doutgche Relavant Interset in 115,169
Bank securitles pursuant to ordinary sharas
3608(1)(c} of the
gﬁ:ﬁafg‘l‘_‘;igm Corporations Act as
Annuity Trust Invastment Manager of
Paul J. Isaac 2015
Charitable Laad
Annuity Trust
Merrill Ralavant intarast tn 21,412,830
Lynch securitles pursuant to ordinary sharas
Frofession fi';b"“’ Partnars QP | cena(3) af the
al Clearing Corporatlons Act
Comp.
Ralavant intarast I 1,808,931
Dautsche 9 Intarlaken Parthers, { secutitias pursyant (@ ardinary sharas
Bank LLC 5608(3) of the
Corporatlons Act
Ralgvant intarast In 431,878
Dautscha 75 Proapact Padnars, | sedusties puisuant to ordinary shares
Bank LLC s608(3) of the
Paul J. Isaac Corporations Act
Relevant interest in 2,318,799
Deutsche securities pursuant to ordinary shares
Bank lsaac Brothers, LLG $602(2) of the
Carperations Act 28,176,730
Relevant intarest in 1,740,929
Deutscha Nana Assoclatas, securities pursuant to ordinary shares
Bank LLG 5608(3) of the
Compaorations Act
Deutscha Realevant Interast In 96,067
Bank sacurltles pursuant to ordinary shares
Ablgail E. Isaac S608(3) of the
Corporations Act
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Dautsche Relgvant interast in 47,480
Bank securities pursuant to ordinary shares
Johanna M, [sase 5B08(3) of the
Corporations Act
Dattsche Relevant interest in 47,480
Bank securities pursuant to ordinary shares
Samual F, Isaag $60B(3) of the
Corporations Act
Dattsahe Relavant imterast In 49,1687
Bank giiﬂaﬁ?ﬁ ad securities pursvant to grdinary shares
Annuilty Trust 5508(3) of the
Cormparatians Act
Dautsche Ralevant interest in 115,168
Bank Paul J. lsaac 2015 securities pursuantto | ordinary shares
Charitable Lead
Annulty Trust s608(3) of the
Corporations Act

5. Ghanges In assoclation
The perzans who have bacame assoclatas (2) of, caazad to be associatas of, or hava changed the nature of their asswciation (9) with, the substantial
holdar [n relation to voting interests (n the company or scheme ara as follows:

Namea and ACN/ARSN (If applicabia) Nature of aszoclation
NfA A

fi. Addrasses ;
The addresses of parsons named In this form are as follows:

Narma Address

frolter Parinars Capital Management, | 530 Fifth Avenue, 20 Flaar, New York, NY 10036, USA
Arhiter Partners QF, LF 530 Fifth Avenue, 20" Floor, New York, NY 10036, USA
Paul J. Isaae 530 Fifth Avanua, 20 Flagr, New York, NY 10038, USA

Signature
print nama Jeshua Musher capaclty: OO0
iy
3/2/2022
sign here josb, Musloey thate /2/
O Ty
DIRECTIONS

(N

(3)
#)
(3
(6)

If there are a number of substantlal holders with sfmillar ar ralated relevant interests (eg, a corporation and Its related corporations, or the

manager and trustes of an equity trust), the names could ba Included In an annexurs to the form, If the ralavant Intarasts of & group of persons

are essent(ally similar, they may be referred to thraughout tha form as a speclfleally named group If the membership of aach group, with the

namas and addrassas of members |s cloarly set out In paragraph 6 of the farm,

See the definitlon of "azsociate” In section 9 of the Corporatlons Act 2001,

See the definition of "relevant Interest” in zections 608 and 671B(7) of the Carporatians Act 2001,

The voting shares of 2 company constitute one class unlass divided into separata olassos,

The person's votes divided by the total vates In the bady carporate or schame multiplied by 103,

Include detalls of:

{a) any relevant agreement or other ciroumstances because of which the change [n relevant interast oceurred, If subsaction 6718(4) applies, a
copy of any document setting out the terms of any relevant agreamant, and a statemant by the parsan glving full and accurate datails of
any contract, scheme or arrangament, must aceampany this fam, togathar with a writtan statamant cartifying this contract, scheme or

arangement; and

(b) any guallfication of the power of a parson to axarclsa, control the exarcise of, or influence the exercise of, the voting powers or disposal of
the securities to which the relevant Interest relates (Indlcating claarly the particular securitles to which the qualification applies).

See the definiion of "relevant agreemant” in section 5 of tha Gorparations Act 2001,

G604 paga 3/3 15 July 2001

N

(8)

Datalls of the conslderation must include any and all benafits, moneay and other, thet any persen fraom whom a relevant interest was acquired has,
or may, becoma antitlad to recalve In ralatlon 1o that acquisition. Detalls must be included even if the benefit is conditional on the happening or
not of a contingancy, Details must ba included of any benefit paid on behalf of the substantial holder or its assoclate in relation to the
acculsitions, aven if thay ars not pald directly to the persan from whom the relevant interest was acquired.

If tha substantial holder is unable to deterrnine the identity of the person (eg. If the relevant interest arises because of an optlon) write "unknown”,
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(8) Glva detalls, If appropriate, of tha present association end any change in that association since the last substantial holding notice.
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Annexure A

This Is Annexura A of twe pages referred to [n the Form 804; Notice of change of interests of substantial halder
by Arhitar Partners Capital Managament, LLG, Arbiter Fartners QF, LP & FPaul J.[saac

DoouSigned by;

Signature: jOS[b M.M{LLV‘

4840354TAS214BE,,
Nama: Joshua Musher

Capaclty: COO

Date: 3/2/2022
Date of Parzon whasa Naturs of changs (8) | Consideration Class and number of Person's
changa relevant Intarast changad given in relation | securties affected votes
o change {7) affected
(3§ por shara)
16/11/2018 9 Interlakan Partnars, LLC | On-markat purchasa | 0,31 30000 ordinary shares 30000
14/12i2018 Izaac Brathars, LLC Onemarkat purchaze | 0.31 78220 ordinary shares 70220
/0212019 Isaac Brothers, LLC On-market purchase | 0.37 50136 ordinary sharas 20136
14/04/2020 Samuel F. |zaas On-makat purshazse | 0.47 3404 ordinary sharas 8494
1440412020 |saac Brothars, LLE On-market purchase | 0.47 12000 ardinary sharas 12900
14/04/2020 Abigall E. Iszac On-markat purchaze | 0.47 8494 ardinary sharas 6404
14/04/2020 Johanna H. Isaac On-markat purchasa | 0.47 8494 ordinary sharas 8494
2110712020 aul J. Isaae Charltabla On-markat purchasa | 0,70 37667 ordinary sharas 37667
Lead Annulty Trust
28/07/2020 Arblter Fartners QF, P On-market disposal 0.86 70000 ordinary sharas (70000)
31/07/2020 Arbiter Pariners QF, LP On-market dlsposal 0.85 80000 ordinary sharas (B000G)
3/08/2020 Arbiter Pariners QF, LF On-market disposal 0.88 110000 ordlnary shares | (110000)
4/08/2020 Arbiter Partners QF, LP On-market disposal 0.90 115133 ordinary sharas | (115133)
5/08/2020 Arbiter Partners QF, LF On-market disposal 0.94 473784 ordinary shares | (473784)
6/08/2020 Arhiter Partners QP LP On-market disposal | 0.98 119724 ordinary shares | (115724)
7/08/2020 Arbiiter Partners QP LP On-market disposal 0.97 21532 ordInary shares (21632)
10/08/2020 | Arbiter Partners QP LP On-market dispesal 0.97 81872 ordinary sharas {B1572)
11/DB/2020 Arhiter Partnars QP, LP On=market disposal 0.97 5000¢ ordinary shares (60000)
13/08/2020 | Arhiter Partnars QF, LP On-markst dispesal | 0.03 40090 ordinary shares (40080)
14/08/2020 | Arbiter Partnars GP, LP On-market disposal | 0.94 12844 ordinary shares {12844)
18/08/2020 | Arbiter Farinars QP LP On-market disposal _{_0.98 300000 ordinary shares | {300000)
19/08/2020 | Arbitar Partners QF, LP On-market disposal  { 1.03 32159 ordinary shares (32159)
21/08/2020 | Athilar Pariners QP LP Dn-rarket disposal | 0.99 0627 ardinary shares (9627}
27/08/2020 | Arbiter Parthars QP, LP On-market disposal | 0,93 24000 grdinary shares (24000)
31/08/2020 Arbltar Pannars OP, LP Drn-market dispasal | 0.94 50000 ordinary shares (50000)
1/09/2020 Arbltar Parthars QP, LP Dn-rmarket dispasal 0.85 19087 ardinary shares (19097)
8/09/2020 Arbltar Pannars QP LP Dri-maniat dispasal 0.00 80000 ordinary shares {B0O000)
9/10/2020 Arbltar Partners QP, LP On-market dispasal 0,77 B1828 ardinary shares (81826)
1210/2020 | Arbltar Parners OF, LP Dn-madket dispasal | 0.81 80000 ordinary shares (80000)
14/10/2020 | Arbltar Panners QF, LP Cn-market disposal | 0,80 45000 ordinary shares {43000)
15/10/2020 Arbltar Partners QF, LP Or-market dispogal | 0,82 75000 ordinary shares (75000)
16/10/2020 | Arblter Partners QF, LF Cn-market dispasal | 0.87 142950 ordinary sharas | (142950}
18/10/2020 Arblter Partmars OP, P On-markst dlspasal 0.87 15000 ardinary sharas {15009)
21/10/2020 Arbiter Partners QP, LP Cn-market disposal (.88 18000 ardinary sharas (15000)
37112020 Arbitor Pamnars QP, LP On-markat dispasal 0,83 7812 ordinary sharas (7812}
9/11/2020 Arbiter Partners QP, LP Cn-market disposal 0.84 10000 ardinary sharas (10Q00)
2/12/2020 Paul J. Isaae Charitabla On-market purchasa | 0.75 11500 ardinary shares 11500
Laad Annuity Trust
8/12/2020 Paul J, Isaag 2015 On-market purchase | 0.79 9986 ordinary shares 9096
Charltable Lead Annuity
Trust
9/12/2020Q Paul J, Isaac 2015 On-market purchase | 0.79 17528 ordinary shares 17538
Charitable Lead Annuity
Trust
10/M2/2020 | Paul J. lsaac 2015 On-market purchase | 0.77 10692 ordinary shares 10692
Chariteble Lead Annuity
Trust
T1/12/2020 Paul J, [saa¢ 2015 Sn-markat purchase | §.77 6626 erdinary shares 6626
Charitable Lasd Annuity
Trust
1471272020 Faul J. Isaac 2015 On-market purchase | Q.77 12008 ordlnary sharas 12008
Charitable Lead Annuity
Trust _
151242020 Paul J. Izsaac 2015 {On-market purchaze | 0,77 30000 ardinary sharas 30000
Charitable Lead Annulty
Trust
16/12/2020 | Paul J. Isaac 2045 On-markgt purchase | 0,77 3302 ordinary shargs 3300
Gharitabla Lead Annuity
Trust
221202020 8 Intarlaken Parners, LLG | On-market purchase | 0.77 20000 erdinary shares 20000
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40112021 & Intarlaken Partnars, LG | On-market purchase | 077 17778 ordinary shares 17778
11/01/2021 Paut J, Isaag 2015 On-market purshase | .75 75000 ordinary shares 125000
Charitable Lead Annuity
Trust _
18/01/2021 8 Interlaken Panners, LLG | On-market purchase | .74 25000 ordinary sharas 25000
29/12/2021 Ablgall E. [saae On-matkat purchaza | 0.70 48588 ardinary sharas 4B5B6




