Ruffar LLP
80 Victoria Street
London 3WI1E 51
Fax +44 ()20 7963 $173
WWW. FUITEr. Co. ik

02 March 2017

The Manager

Company Announecments Office
ABX Limited

20 Bridpe Street

Ayidney MW 2000

By clectronie lodgement
Dear Sir/Madam

Re: Motice of change of interests of substantial holder — Medusa Miniog Limited

We enclose notice of change of mierests of substantial holder in Medusa Mining Limited, This
notice is given by Rufter LIF.

Yours fathiully

Tony Allen
Complisnce Manager

attach
u%v*grm m&w% B/ o TS, Ruller LLF is o dundted liability parnership, rogistored in bEngland with registration number OC305288
by W ‘Phe fimm's principsl plece of business and sgistered offic is 80 Vietoria Street, Lomdon SWIEF SH.
"@h ,ﬁ" EM Pﬁmpi-ﬁ Ruttor FLE i authonised snd repudaled by the Pinmcial Conduct Aothosity
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Form 604

Corparations Act 2001
Beclion §718

Notice of change of interssts of substantial holder

To Company Mame/Scheme

ACNBREMN

Meduss Miting Limnited

092 377 848

1. Details of substential holder {1}

Marre
ACWARSEN (i applicabie)

Rufter LLP

These was 8 change in the inerests of the

substantial nolder an

The previous notcs was give 1o the company on

Tne previous nolice was <ated

2. Femviogs g present voling power

Thetota! rumber of voles sttachad 10 & the votlng shares in the company o voling inferests in the scheme thal the substantizl holder or an 2sseciate (7} had 3 refevant inksrest (3)

Q13217

211212816
212018

i wher last required, and whern row requined, 1 give 4 substantish holding notice 1o the company of scheme, are as follows:

F Class of securities (4)

Previous notice

Peison'svotes

Jﬂrﬁinaw Fuily Paid

22 088,852

Vating pawer {5)

Frosent nolica

Person's volesl  Voling powsr |

.

1083%

24,637 200

11.86%

3. Changse inrolavant intarasts

Pariizulars of eadh change in, or change i the nature o, 5 reibvart inferest of the substantial boider or an assedale in voting seaurlies of the company or scheme, since the

substantial holder was last required io give a substantisl holding nolice fo he companyor scheme & a5 follow s:

ate of
change

Peron whose
reiavant intarasy
changed

See Annexure A,

Nature

Consideration Class and Persan's
of giken in relation rurmher of votes
change to change {7) securities affected
(B affected




4. Presert relevant intsosts

Parfeulars of eass relevant nferest of the substandla! holkler in volhg seourities after the changa are as follows:

W4 page 272 Wil 200

Pareements (AS)
Lnder which i serves as
irvastment sdvisorto
v 6,000 discretionary
clionts (collectvely, the
Aoenunta”). Onty one
of these Account clints
iw currenty the bangficial
holder nfthe lssuers
acurities, belng a
enilective investment
moierne salied OF Ruffer
Cold Fund, Howeawvar, i
e fibues i is possinle
hat the lssuss’s
SEoUriting may e held
2y other Account clients.

g investment advisor,
Fuffar LLP @5
empowered to exorise
2t voting rights and
make mesimen
pegizions mgarding the
Iesuars socuriies heig
by the Accounis.

Uinder esch W&, Huffar
LLE s entitled o be paid
s Tae for managing e
partfoliods: farthe
Hiscieticnany dient and
the discretioneny client iz
eniitied (o ferminata the
IRA i cartain
circumstancas by ghing
i to Ruffer LLP

Fuffer LLP may ba
deemed i have g
ralevant isterest in the
Cretingry Fully Paid
Shamres heid for such
Acoourts &5 Ruffer LLP
in ampowearad o
anartise ol valing rights
and rmake invastmant
decisions regarding the
isnuer's securifes held
by i refevant Account
r Accounts.

ank of Mew Yark
Mellon SAMY B the
E«ggi@mmd holder of the

acurities and the
dapositary for GF Rulfer
GSaid Fund.

Socomparying this form
s anaextract of the
rvasiment managemant
agrecment (Annexur B}
between Fuffer LLF and
apita Financial
haragers Limied (the
autharizsed corporate
mirentor of OF Ruffer
obd Fund) undor which
Futter LLF s authorised
0 manage tha porifolio
of CF Rutfer Gold Fund.

Holder of Regislersd Parson entiled i ¥ature of Class snd Forson's visas
retevant holder of b registered as RV Ert fmber of
interest sacuriiog hodeder (5 interast (6) SROUrities
Ruffer LLP  Bark of New York  Ruffer LLP {on Ruffer LLP has entered (54 657 200 | 24,647 400
Felon SAMNY bahall of CF Puffer ot nvesiment oreinary
Gold Furnd) Flanogamant s hares




604 page 302 13 July 2001

& Change b mssociation

Trepersons whe heve becoine smociskes (2o, veesed to be sesodshes o, o feve changed i rebuns of feir essocistion (8 with, the substertial older i refation to voting
retemts in the mopany or schermesre a3foll ows:

Wamne and ACNIAR SN (if applicabie) Mature of asanciation
MR

&. Addresses
Thestidresses of persons narned inthis formare aa folows:

Name T Address
Ruﬁe«;ﬂLUﬂ 80 Victoria Btreat, London, 8WIE 5JL

Signature
pirt name Tony Allen Compliance Manager
Bigh Nere o date 02/08/2017
M"*#WM:E;( ;-’1:;1_’;"“__ Mf’ﬂw ——
DR ECTIME
i |Ethere are # number of substantat hoblars with similar of refeted refevant irterests {eg. & corporation end its reiated corporations, orthe manager and iustes of an

equity rust), he names could beincluded in en annexure i the brr. I the relovart inferests of a group of personsare essentially similar, they may be referrad {0
hraughaut the forr 35 2 specifieally nemed group ¥ the membarship of asch group, with the names and addreszesof membersis clesrdy selout inparagrsph 6 of the
ferrrr,

{4 Fee the defintion of “associate” in sedion ¥ of the Corpoations Act 2001

e Sea the definkion of "relevant intevest” in sestions 500 and 671B(7) of the Cerperafions Agt 2001,
{# The voling shares of & company conglitde one class uniess divided info separate rlasses.

(B} The parsan's roles divided by the tolal voles By the body crporsle or sthere mulipied by 100

(6} Inciude details of:

)] gty celevant agreemest of ofher shiumstancas besausn of which the change in refevent inteest odurred 1F subsenton §710(8) applies, o copy of any
documentzetting out the terms of any relevant sgresment, &g & dalement by the paraon giing full and accursie defmils of any contragt, stheis of
arangement, must accompany this form, together with & witten dalement canifying this cantrach schema or arrangement; and

i any quatifioation of the power of 3 persen to exereise, control the ekercise of, orinfluence the exardse of, the veling pewers or disposal of the sequrities to
whirh therelevant interest relates fndicatng ciearly the partisllar securities to which he quaiffication applies).

Soo the defintion of “relevant agreement® i sertion 9 of the Corporgiions Aot 2001

)] Retails of the considaration mustinclude any and 81 benefite, meney snd oifier, hal soy persen from whor 4 relavant interest was acuired Ras, o may, become
ertitied fo receive in refation to hal acquisiion. Details must be included even if the benefit is conditibnal ok the happaning o xot of 3 contivgeney. Uetalls moet be
included of ary benefi paid an behall of the substeniial heldar o fts associats In relztion to the acquisiions, even T thay are not paid deactly to the pevsan from whom
the retovant inferest was acouived.

(8 i the substandal hebder s unable to delerming the Wentily of the persan (eg.if the wlevant interest arises besauzeof an eption)write "uniawwn®.

{9 Give debsite, 1 apprepriste, of fhe prosent ssasciation snd any change i that sseccietion since the lasf substential holding nofice.




Apnexure A

This is Annexure A of | page referred to in Form 604 — Wotice of change of micrests
of substantial holder.

Caonsideration

Class

and

Data of Person  whose Mature of Person's
change relevart interest change {B) given I telation nurbar af volas
chonged {o chanoe (7) saquritiey affactad
b .| altecled
21122010 | Ruffer LLP Purchase of ordinary AUD 527,13516 38,345 ordinaryid 8,348
shares s
27/12/2016 | Ruffer LLP Purchase of ordinary AUD $12,593.88 27,178 ordinary(27,378
shares sharcs
23/12/2016 | Ruffer LLP Purchase of ordinary ALUD $23.989.55 151,040 ordinaryls 1,040
shares shares
12/01/2017 | Ruffer LLP Purchase of ordinary AUD $198.270.01 421,582 471,582
shares urdinary shares
130172017 | Ruffer 11D Purchase of ordinary] AUD §181 SO0.00 106000 400,,009_
shares wdinury ghares
23/01/2017 | Ruffer LLE Purchase of ordinary ALUD 529,61 L84 72224 ordinary(72,224
shares chiares
D5/01/2017 |Rufier LLP Purchase of ordinary AUD $68,569.07  |168,433 168,433
shares priinary shares
27/01/2017 | Ruffer L1P Purchase ol ordinary] AUD §43,745.81 (112,869 112,869
shiares ordinary shares
5070173017 | tuffer LLP Furchase of ordinary AUD $94,04892 230,468 730,468
shares orclinary shares
3170172017 | Ruffer LLE Purchase of ordinary] AUID 526 61082 166,627 ordixmryﬁé;%ﬁ’i
shares shares
31/01/2007 | Ruffer LIF Purchasc ol ordinary AUD 527,805,685 69,332 ordinary69,532
shiares sharcs
020273017 | Ruffer LLP Purchasc of ordinary AUD $3,500.80 8,752 ordinaryig, 752
s hares shares
08/02/2017 | Ruffer LLE Purchase nfordimary ALID $24,398.00 60995 ordinarye(,995
sharcs shares
VIO2201T7 P RulTer LLP Purchase of ordinary) AUD £66,000.00 154,000 130,060
shares ordinary shaves
21/02/2007 | Ruffer LLP Purchase of ordinary AUD 83277731 [09.429 ordinary¥,429
shares shiares
23/07/2017 | Rulter LLP Purchase of ordinary AUD $1.196.91 3,069  ordinary]3 069
shares shares




shares

ordinary shares

27022007 | Ruffer LLP Purphase of ordingry AUD 33,880.50 10,348 ordinaryii 0,348
shares shares

78/02/2047 | Ruffer LLP " Purchase of ordinary| AUD $13.323.42 37,154 ordinary3?, 1354
shares shares

01/03/2017 | Rulfer LLP Purchase ol ordinary| AUD $167,700.00 500,000 505,000
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Armexure B

‘This is Annexure B of | page velerred to in Form 604 — Notice of change of imzrests
of substantial holder

Ruffer TLP

Extract of the Investment Management Agreement (Agreement) between Ruffer 111
{Investment Manageor) and Capita Financial Managars Limited (CEM) (the authorised

2.1

2.2

2.4

corporate divector of CF Ruffer Gold Fund (Fund))

Appointment: OFM appoints  the  Investiment Manager as the
discretionary investment manager of the Fund (including the Assels) and
the Investment Manager accepts such appointment, on the terms and
conditions set out in the Agresment. The Investiment Managsr
calegonsaes CFM as a professional client for the purposes of the FRA
Handbook. CFM has the right to request re-categorisation as a retail
clisnt at any time. CFM has the right to give the Investiment Manager
instructions from time o time.

investment Discretion: The Investment Manager will manage the Fund
with s view to achieving the investment objectives and within any
restrictions set out in the Instrument, the Prospectus, the Regulations
and the FSA Rules and will act in good faith and with the skill and care
reasonably  to be expecied of a professional  investment
manager. Subject o such resirictions, the Investment Manager,
normally acting as agent, will have complete discretion for the account
of the Fund (and without prior reference to CFM) 1o buy, sell, retain,
exchange or otherwise deal in hvestments and other assels, subscribe
to lssues and offers for sale and accept placings, undervwritings and sub-
underaritings of any Investments, effect transactions on any markets,
negotiale and execule counterparty documentation, take all routine or
day io day decisions and otherwise act as the Investment Manager
considers appropriate in relation to the management of the Fund(s),
subject at all tmes to the Investment Manager's obligations under the
FSA Rules and in accordance with Good Industry Praciice.

Voting Righis: The Investment Marager may request that the
Dapositary exerdss all voling and other powars and discretions relating
o the Assets, aithough it 8 not obliged o do so.



