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15 November 2016

The Manager

Company Announcemaonts Office
ABX Limited

20 Bridge Strest

Sydney NSW 2000

By ¢lectronic lodgement
Dicar Sir/Madam

ftor Noties of change of interests 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.

Yours faithfully

Tony Allen
Compliance Manager
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Form 604

Gorpoeations At 20661
Banton GTIR

Notice of change of interesis of substantial holder

To Cumpany Meme/Scheme  Medusa Mining Limited

At AL 080 377 849

1, Petalis of substantisl holder (1)

hame Ruffer LLP

ACNIMREN (i applicabls)

Thers was & change in ihe interesis of fhe

siibstantial holder on 14112048
The previous notice was given 1o the company on iRyl
TIRTING

The previcus aetice was deted

2, Frovious and pressnt woling power

The ol rumber of voigs attached o &t the voting shares In the company or voling interests In he soheme ol the substantisl hoider o an sssociate (2) had & relvant inferest {4
in when last recined, andwhen now requirad, o give a substantial hoiding netive te the company oF acharme, an a6 follows:

Ciaes of saqurites (4)

Fravious nolice Prasent nofice

Ferson's vales

Voting_puiver {5}

Parson's voles

Velng power (B

20013810

8.03%

Ordinary Fully Paid 17.857.076 5.6G%

4. Change o relevent interests

Pariicuiars of sach change in, of change in te nature of, # relevant inferst of the substantisl holder or &% aasorizte in volihg securities of the tompary of SCNEME, SNGR e
syhstanfial holdss was iast retyired to give & substand halding nofice to the company of stiema are g8 {nilows:

Erata pf Pergon whose Nature Gonsideration folass and Ferson's
change eelayant interest of given i reladinn number of yohes
change:d change 10 change {7} securifies affecied
{6} affectad

See Annexure A




&, Preseont relevant inlsrasts

Partiouimre of oach relovant interest of the subwiantis hoider i woting securities afler the change o 88 faliows:

BO4  page FA2OVE July 2000

Hoider of Registered Farsan prtfed Maturn of Class and Ferson's yohes
raleyvant netdar ¢f e registersd 4 teleant numper af
intmrest seciurities hoider (&) nterest (5 spouriies
Rufer LLP Bank of Mew Yok Fuffer LLF {on Fuffar LLP hes ertered (20 013,810 120,013,810
pmtlon SAMY nehalf of OF Ruffer inte investiment orcinary
Gl Fund) Managemant shares

mgmaments (AR
Linder which i eRIves A%
investment advisor to
ovear 6,000 diseretionary
cliends (collectively, the
“Accounts’) fnly one
inf these Account clients
is eurrently the beneficial
hokier of the issuer's
mecurities, balng a
alective investment
Echame eallad CF Rulfer
(ot Fund, Howsvyer, in
hia future it s possible
ek the fssuer's
cRcuritios gy be held
by extbier Account alienis,

A investrnent achingr,
R fFer L is
Empowted i exXercise
= vating rights and
make irvesiment
Hecizions regarding the
inyuer's securkies held
by thie Aocols.

Under egoh WA, Ruffer
1L E e enditied o be paid
eyt For mranaging the
portfoliols) for the
dincyationary olent and
ne diseretionary cliang s
wetitiad (o teeminate he
iKAS in ceriain
ircumstances by ghving
atice b Ruffer LLP,

Futer LLD may be
donmed to hd 2
sievant interast in the
rdinary Fully Faid
Shares heid for such
Aooounts as Ruffer LLP
i empowered o
erarclen all voting fighls
nd make investmnent
decisiong ragarding the
lemuers seciities hald
By the relevant Account
i Acoounts,

Erank of Mew York
micion SAMY is the
regtatered holder of the
seruritios and the
deposiary for GF Ruffer
Cold Fund.

ooomparying this fonm
i B0 exiract of the
VERITIR Maragement
poroement (Anaaxure B)
metween Rufler LLF and
Capia Financial

nagers Limited (the
tharised coporaie
director of GF Fuffer
iaold Fund) undar which
Fufer LLP s authorised
by mianage the povifolio
of OF Foffar Soid Fond.
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5. Change in association

mmm have bere seociates () of, o i ba sesodetes o, or evé dhanged iha rehas of heir es0csion (i, Hhve subetartial hoidey in refation to voling
intereets in tha oavpany o schene e s foliows:

Mame and ACKNARSN (if appiiabia) Mature of nssacintion
MIA

&, AdOresses
Tre axkirances of persors navved in this form are es follows:

Nama Heideess )
Fuffer LLP BO Victors Street London, SW1E S50

mignature
prrk name Tony Allen Compliance Manager
. L —— L 3
sign horg W”’”mﬁf’v R e 18112016
IHREG TIONS
1) Wt thare are 8 number of substantial holders with simfler of related ralevant interasts {8y, o corporation and its refaled corporations, of tha menager and trustee ofan

aquity st the names could De included 10 an annexs 1 the form, |f Ihe relevant interasts of & group of persons are essenlially simitar, thay may be refared o
throughaut the form g 8 speciically named graup if the membership of each group, with the names and addrasses of memibars & cleany 541 vyt in paagraph & of the
furm.

el Sen e dafirition of seeociate™ in srction & of the Comparations Act 2001,

% Sem the definiion of Televart interest’ in secions G08 and 67187 of the Somarations Act 2001
iy “The vating shares ¢f # company constilute one dless wiess divided it sepersls cingies,

Han The peegon's woles divdsd by the tolal velas i the by corporsie of seheme mutied Dy 108,

{6} ineluds detaly of

{5) sy selevart Boreement o QML CECUStANGSS Becauge uf which the shangs in relevant Interast oocumed, 1f subsection 87T1B{4) applies, & wopy of any
dosument sstiing out the terms of sy relevant syraement, and 3 siatement by i person giving full and securals defalls of any gontract, scheme of
srangement, must secompany s foim, tyether wilh o witten statemart cerlifying fhis coniratt, schome or amangement, and

) any auaficaion of tha power of 3 person evprcics, confrol e avercise of, or infuence the sxerdse of, e weling powers o dsposal of he securiias to
which the elevant iaterost refates (ndlcating dieatly the particuter Jacuritien to whih the qualifivation apples).

toa the defrion of reievant agretment” in section © of te Corporations At 20T

{7 Pataia of the coneidaration st nciude any and all benefits, maney aud elfier, il any persen from wham & relevart inferest was actuired has, af iy, bacom e
aniithed in receiva Inrelation o thet acquisiion, Deteills must be intluded svan it tha benef iz sonditionat on fie happening or not of & contingency. Datalls must bé
nthuded of any benelt paid on behalf of the substanfisl halder or s iseeiate i relition to the scquisiions, even if they ara nod paid direally tu the persed from whom
the relevent interest was Acyuined.

i [ the substerdial holder is unable to determing the idently of the persan (eg. e relvard tores! ises DeosuEe of an oplion] witte “uninown”,

{#) Cive detalls, i eppopinte, of e present seeociafon and ary changs in that assaciddion since fe last substantial reiding rotice.




Annexure A

This 18 Anncxure A of 1 page referred 1o in Form 604 — Notice of change of interests
of subsiantial holder.

Date of Pergon  whose Mature of Consigeration Cigss and Farson's
sharge relevant Interest changs (6) glvan in relafion Himifer of ot
changed tn change {7 secuilies affected
sifected
27H72635 | Ruffer LLP Purchase of ordinary] AUD §97,875.00  |L30,000 150,000
shares ordinary shares
17/08/2016 | Ruffer LLP Purchase of crdineny AUD $116554 89 176,118 17e,118
shares ovdinary shares
18/08/2016 | Fuffer LLP Thirchase of ordinary| AUD $7,658 .22 11,437 ordimarvil 1,437
shares SHAres
VO/ORA0L6 | Ruffor LLY Purchase of prdinary AUT §6.024.64 R992  ordinaryls. 992
shares sheres
22/08/2616 | Ruffer LLP Purchase of crdinary; AUD 338,33 59 ordinaryi39
sharos shares
I3/08/2016 | Ruffer LLP Purchase of ordinary AUD §3,757.36 5606  ordinary]3,608
shares fs.'ﬂa:ﬁm
25/08/2016 | Rulfer L1LP Turchase of ordinary AUD $67,878.38 102,924 102,524
Shares ordinary shares
12/092016 | Ruffer LLY Purchase of ordinaryi AUD $2106,750.00 580,000 300,000
shares prdinary shares
/092086 | Bulffer LLY Purchase of ordinaryl AUD §8,731.95 {2,655 ordinaryl 2,658
ishares sherDs
121/09/2016 | Ruffer LLP Purchase of ordinaryl AUD $196873.06 285,406 285,406
shares orelinary shares
04/10/200 %  Ruffar LLEP Turchase of ordinaryl AUD $15.670.29 21,841 ordinary21,841
sharss shares
D5A10/2086 | Ruffer LLP Purchase of ordingryl AUD 522 598,70 34,794 ordinary34, 794
shares shares
O6/10/2016 | Rulfor LLEP vurchase of ordinary AUD F135,633.16 210,056 210056
shares ovdinary shames
07102016 | Buffer LLP Purchase of ordinary AUD $56,104.17 87,526 ordinary w7526
ichares shares
1171072006 | Ruffer LLP Purchase of ordinaryl AUD 51560033 24,141 ordinany24,141
shares hares
12/10/2016 | Ruffer LLP Purchase of ordinary AUD $34497.78 54,191 ordinary?4,191
shares shares




chares

ordinary shares

13/10/2016 | Ruffer LLP Durchase of ardinary) AUD $13,273.68 0,711 wdinmyﬁ@,ﬂ 1
shares haris
14/10/2016 | Ruffer LLP Purchase of wrdinaryl AUD $55,264.64 86,351 ordinaryie,351
ENATeS Bhares
T7/10/2016 | Ruffer LLP Parchase of ordinaryl AUD 529,739.03  47,130 ordinaryd?,130
shares shares
Fa/10/2016 | Ruffer LLP Purchass of ardinary] AUD $36,077.61 55770 ordinary(3 3,770
shares hETes
19/10/2016 | Bailer LLP Purchase of ordinary] AUD $27,584.43 42933 ordinaryid2,933
shares shares
(27/10/2016 | Ruffor LLP turchase of ordinary AUD 5280.35 445 ordinarydds
iphares sharas
2RATM20H6 | Ruffer LLP Purchase of ordinaryl ALID $11, 11698 117,646 ordimary, 17,646
shares r-;hams
31042016 | Rulfer LLE Purchase of ordinaryl AUD $20,435.66 32,393 ordinarvid2,pe3
shiares shres
B1/11/2016 | Ruffer LLP Farchase of ordimary| AUD $21,150.58  [34,180 ordinary(34,180
rsh&ms shares
02/11/2016 | Buffer LLP Furchase of ordinaryl AUD 82019845 32,827 ordinary32,827
whares shares
03/11/2016 | Buffor LLE Porchase of ordinaryt AUD 526,068.33  W2.735 ordinaryi 2,735
shares shares
VIA11/72006 | Buffer LLP (Purchase of ordinary, AU BR6,936.26 103,074 105,074
Shares rdinary shargs
§4/11/2016 | Buffer LLP Purchase of ordinary] AUD $96,847.37 134,191 154,191

T




Annexurs B

of substantial holder

Ruffer LLF

Extract of the Tnvestment Management Agreement (Agreement) between Ruffer LLFP
(Investment Manager) and Capita Financial Managers Limited (CFM) {ihe authorised

2.4

2.2

2.4

corporaie director of CF Ruffer Gold Fund (Fund})

Appointment: CFM  appoints the investment Manager as ihe
discretionary investmant 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 Invesiment Manager
categorises CFM as a professional client for the purposes of the FBA
Handbook., CFM has the right fo request re-categorisation a8 a retail
client at any fime. CFM has the right {o give the Investment Manager
instructions from time o time.

investmant Discretion: The investment Manager will manage the Fund
with 2 view to achieving the investment objectives and within any
restrictions set out in the Instrument, the Prospectus, the Regulations
ard the FSA Rules and will act in good faith and with the skil and care
ressonably  to  be expected of 3 professional  investment
manager. Subject fo such restrictions, the investment Manager,
narmally acting as agent, will have complete discretion for the account
of the Fund {and without prior reference to CFM) o buy, sell, retain,
exchange of otherwise deal in investments and other assels, subscribe
40 issues and offers for sale and accept placings, wnderwritings and sub-
undenwritings of any Investments, effect fransactions on any markets,
negotiate and execute counterparty documentation, take all routing or
day to day decisions and otherwise act as the Investment Manager
considers sppropriate in relation to the management of the Fund(s},
subject at all times to the Investment Manager's obligations under the
E8A Rules and in accordance with Good Industry Practice.

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




