Ruffer LLP
&0 Yictoria Strest
Lopdon SW1H 3FL
Fas 44 (0320 7963 §175

www.rutfer.co.uk

21 December 2016

The Manager

Company Announcernents Office
ASX Limited

20 Bridge Street

Sydney MSW 2000

By electronie lodgement
Dear Bir/Madam

Re: Motiee of change of interests of substantial holder — Modusa Mining Limited

We cnclose notice of change of interests of substantial holder in Meduss Mining Limited. This
notice is given by Ruffer LILP,

Yours faithiully

Tony Allen
Compliance Manager

attach

Lo . . - 5 . - e
oty Ruffer LLF in a Hmied Hability parmership, negistered in Bngland with registratiod rimbe ISR
‘&% INVESTOURS '?'haz fiom's prinoipal placs of business and ropistered office s 80 Victorla Streel, London BWIE 5IL
i iN PECPLE Ruller LLT b5 awthorived and regelated by the Fineneind Conduet Awmbherity

h



604 page 142 18duly 2001

Notice of change of interests of substantial holder

Form 604

Lomoations Ad 2008
Gection B71E

To Company Name/Sohems

Medusa Mining Limiled

ACHIAREMN

0@ 377 840

4. Details of substantial holder (1}

810281

Ruffer LLFP

ACHARSM (if appleatie}

Thare was 2 changa in the interasls of the
substantial holder on

The previcus notice weas givan 1o the company an

The previcus notice was deted

7. Previous and present voing powar

The iofst rumier of voles aftached to s the weting shares in the cornpany or voting inferests In the scheme that the wubatontial holder or an seseoksts (2) had 2 eievent iverest [3)
in wiven laaf reguired, andwhen now required, 1o give & substantial holaing natice 1o the compary of scheme, are as folows:

ERIR2018
160112018
18412015

{4nss of sacurifies (4) Previmis nofice Prezent nclice
Bernon's vales | Volng_poner (5) Porsgnzumps, Woing power () -
Crdinery Fully Paid 20,013,810 9,839 22 088,252 1063

4. Change in relevant interesis

Paticuiars of £RCh changs In, oF changs in the neture of, a relevant inferest of the submtantiat halder or an gseodate in voling securibies of the company or schame, &ince he

substaniial holder was Jegt roguired to give 5 sudbstantial holding notice 10 the COMPRRY cf sohema e a3 fallows:

Date of Person whose Heture Considaration Glass and Parson’s
chentg refevant interest of given in relation number of yoles
changed faatilet f change (7} securities affected
{8} aftected

See Annexure A




4. Pregont relowant infsrasts

Pamisars of such ralsvant interest of e subsiantal holder in votly securkiss afer the change e as foliows:
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Hatder of Rsgistarad Feraen et i Mature of Limss and Parson's voles
retevam Fmider of he registered 5 relayent nipmper of
Intarest wouiies hbelar B inferest (B) gacuritips
Ruffer LLP  Bank of Mew York Fuffer LLP on Ruffer LLP bos entered 12 ORB 852 | 722,008,852
hailon SAMNY behaif of CF Ruffer i Investment nrdinary
Gokd Fund) fManagemant shares

gresments (A}
oreter wiich i serves as
investment advisor 1o
oved 8,000 discratinharny
wtmnts {(colledively, the
"Aooounts”), Dly one
of Pasa Acocount clients
im cirrerily the banaficia
holdar of the Bsuers
mecurities, behg a
iolloetive investrment
wcheme oatied OF Ruffe
Gold Fund, Howeves, i
the future it i possible
thet the fasuer’s
aacurities may e hald

v other Account clients,

g invastmant advisor,
Ruffer LLF is
empenwead to exRerciss
all voting rights and
make ivvestment
dacisions regerding the
Inouars secirifes hakd
iy the ACCLLATS,

Uinder each M4, Ruffer
LLE i mnfitied o be paid
o fee Tor rhansging the
nartfaiiade) for the
decrationary client and
the gisretiarany client iz
mntitied fo ernings he
IRAA i certain
cicmatances by giving
natice to Rufler LLP

Fuffer LLF oy be
ermed 10 Dave &
redevant inteest in the
Circdirary Futly Paid
shares Ml for such
Pocaunts as Muffer LI
i gnponaered
reroisg sl voting rights
anch Pk rneatrnent
moizions regRrding the
foiter's securities hald
by the releyvant Account
¢ Aneounts.

ik of Mew York
Malion SAMY ig the
rogistered halder of the
pourities and the
pposiiary for OF Fuffer
Dobd Furd.

Secompanying this form
i an axdrack of the
investment Managemsan
raarment (Anneurs B)
metween Fuffer LLF and
iapits Financial
ptanagers Limited (the
g thonsed cerparatd
director of GF Ruffer
Gold Fund) sndeae whinh
[t LLF s avthorised
b manage the portiolio
o GF Poafer Gold Fund,
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&, Ghangs in assewistinn

%Wmvm bezpas berore assodiges. (7O, cemeed o be seodiaes of, 1 bheve changed e retire of ther essodiin (S wilhh, the sletantial hokder in relation to wating
irfenests in the conpany o stheme e s folows:

Hama and ACKIRRSH (if applicabie) Mzture of association
BEA

G, Adresses
T axchdresses of persns rerned i fhis form are as follows:

Wame Addressw
Foffar LLP 80 Victoria Sireel, London, SW1E BJL

Signature
prist hame Ty Allan Compliance Manager
glgn hars BEH 2ARROS
DIRECTHOME
i I there e @ numher of substantial holders with similar or refplad relevant interests (8g, # Gorparelion and #s related corporations, or the manager andiustes of an

Bty frugt), the namas could be inclided in ar annexirs io the forms. ¥ the relevant inferests gf 5 groun of persens are sssmnially similar, they may be referred 1o
throughout the form as & spacifically named group if the membership of sach group, wifh the names ani addresses of members |8 claarly set oul it parsgraph & o the

farr,

{7 San the definifion of "associate” in zection B of the Coporations At 2001,

{3 Qe the defition of Twavant interest® i seationg BOY and BT1B(T of the Curporations Ael 2001
{4} The voling shares of acompany cengtitute ohe class urless dvided into separale clising.

15 The persor's voles chided by the fobal voles it the body corporate of scheme miliphed by 180

{6 inciuds datalls of!

@ any ralevant agraement or other croumslances Deoause of whith the changs in refevant interest eumrred, 1fqubsection G708} applies, & eupy of any
document seting oul the terms of any relivan! agreement, and a statament by fhe persen oiving ful and acourst details of any coniract, scheme of
arangement, must aocompany this form, togeiher with 3 written statment serifying this centract, schama or arangeiment, #nd

i any gualificstion of tha powar of & persen 1 ewercise, cemirg! the suersies of orinfuends fhe exerciee of, the valing powers or disposal of e securies to
which the ralevent el relates (ndicsting clearly the particular sacudtios o which the qualfication appliss).

See the defintlon of 'relevant agreement” in savtion 9 of the Corperationa Aot 2001,

{7} Dietaile ot the corsisamtion most niede any and all lenefits, monay and other, that my gersan from whark & slewent intgront wae soquired fas, or may, bacom'e
sntitled to receive in riation o that scquistion, Detals must be included aven if the banefit is sandional on the happening or not of A contingensy. Defalls must De
ingiaded of any beneft paid on bekalf of the substantsl hoider of its associsle In relaton o the ecquizltiens, evanif they are nct pald directly to the pegnn from whom
the retovant Interest was acquirgd.

& § the substantial holder is unabie 10 determing the identity of the person {eg. if the rebevant Infarest srises bocause of gn oplinn) write "unkeown®.

{0 Give detolis, if appronrate, of the present zssonittisn and any change i that asseciation since i fast substantial holding nobice.




Annexure A

‘This is Annexure A of 1 page referred to in Form 604 — Notice of change of interests
of substantial holder.

Shares

orcdinary shares

Dste of Ferson  whose Hature of Consideniion Closs and Pem;n°a T
changs refevant inferest shonge (B piven in relation numbes uf wiiES
changad b change {7) secuities alfected
affacted

16/11/2006 (Ruffer LLD Purchase of ordinary] AU $46,644.74 75 587 ordinary)? 5,587
shares shares

F7/11/20%6 | Ruffer LLE Purchase of ordinary) AUL! §76,377.14 124,413 124413
shares ordinary shares

PR/ E/20TE | Buffer LLP Purchase of ordinary] AL 898 58947 168,529 (68329
shiares ordinary shares

22016 | Baffer LLT Purchass of ordinaryl AUD $35,05800 38,139 ordinury38,139
shares chares

221172616 | Ruffer LLP Purchase of ordinary AUD §44, 094 53 73332 ordinary(73,332
shares shiares

241112018 [ Raffer LLP Purchase of ordinary] AUD $77,508.51 135,433 135,433
shares ardinary shares

551112015 | Rullor LLP Turchase of ordinary| AUT) 564,164,355 118,210 116,210
shares ordinary shares

28/11/2015 |Ruffor LLP Purchase ol ordinary ALT? 520,258.89 36,649 ordinary36,649
hares shares

PO 12016 | Buffor LLP Purchasc of erdinayi AUD $2,574.32 gfw:")? ordinaryid, 397
wharg shares

017122018 (Ruffer LLE Purchase of ordinary| AUD 539,643,534 {110,308 110,308
shares - jordinary shares

21272086 tRuffer LLP Purchase of ordinary AUT $31.113.30 37,447 ordinanyp 7,447
ahares shares

N5/122046 | Ruffer LLP Purchase of ordinary; AUTY 817,196.26 32,245 ordinary32,345
mhares Ehares

05/12/2016 | Ruffer LLF Purchase of ordinay AUD $33,716.02 63,953 ordinarys2,053,
shares whores

06/12/3016 | Ruffer LLP Purchase of ordinary AUD $68,322.80 136,047 136,047
shares wdinary shares

G7/12/2016 | Rufier LLP Purchase of ordinaryl AUD $20,565.42 141,205 ordinaryd1,20%
shares aharey

081272006 {Ruffer LLP Purchase of ordinary AUD 384,3%0.44 169,724 169,744




09/42/2016 Ruffer LLP Furchase of ordinaryl AL 54002548 [BO,D83 ordinary80,083
shares shares

13/12/2016 | Ruffor LLP Purchase of ordinaryl AUD $5,236.74 11,142 ordinary(l1,142
ehares whoves

1512720106 Buffer LLP Purchase of ordinary AUD $119,111.03  [259,104 259,106
shares prdinary shares

16/12/2016 | Ruffer LLP Purchase of ordinaryl AUD $59,294.54 138,377 138,377
BhaTos ordingry shares

19/1202016 | Ruffer TLP Furchase of ordinary] AU $44.716.39 96,321 ordinary98,32]
SHATRE shares

PO/12/2016 | Roffer LLP Purchase of ordinary AUD 838.119.04 82,295 ordinary8l, 295
shares shares

D
. Wl SO




