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JOHNSON WINTER & SLATTERY
LAWYERSZ®S

To;

Fax Number:
From:
Phone:

Fax Number:

Facsimile Transmission
Medusa Mining Limited (ASX: MML)
Attention: Company Secretary
Australian Securities Exchange
Attention: Company Announcements Platform
+818 9474 1342 & 1300 135 638
Johngson Winter & Slattery
+61 8 8239 7121
+61 8 8239 7100

Date: 9 March 2017
Our Ref: B6706
DCog ID; 717269161
Total pages in this transmission: 6 (including this page)
If you do not receive all pages please contact us immediately
Dear Sirs

Notice of Initial Substantial Shareholder

Attached is a copy of Form 603 — Notice of Initial Substantial Holder, for holdings in Medusa Mining
Limited (ASX: MML) by Arbiter Partners Capital Management, LLC & Arblter Partners QL, LP.
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This facsimila transmizsion is a confidantial communication to tha percen named abava, |t may Ba subjact 18 lagal professional privilege or
otherwise protected under applicable laws. The use of this transmission or the infarmation and data comprlsing it by any person ather than the
named addressee |3 prohlbited. If you have receivad this transmission but you are not the named addresses would you plaass tslaphons us on
(0B) B238 7111, and forward the document produced as a result of this transmission by secure courier. Your costs of dolng so will be refunded.

Liability limited by & scheme approved under Professiongl Standards Lealslation (Australia-wide axcopt in Tasmania).
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603 page 12 15 Juty 2001
Form 603
Corporationa Act 2001
Saction EMB

Notice of initial substantial holder

To Company Name/Schema Meduza Mining Limited

ACN/AREN 090 377 849

1, Deatailz of substantial holder (1)
Name Arbiier Partnars Capltal Managemant, LLC & Arbitar Partnars P, LP

ACN/ARSN (if applizable)

The halder bacame a substantial holder on 28/02/3017

2. Datalls of voting power
The total number of voles attached to all the voting shares In the company or voting Interests In thi seheme that the substantial holder or an associate (2)
had a relevant Interest (3) in on the date the substantial halder became a substantial holder are as {ollows:

Claas of sscurities (4) | Mumbar of sacyritios Parsane’ votes (5) Vating power (6)
Ordinary sharas 10,678,237 10,678,237 5.14%

3. Detallz of relevant interests
Tho natiira of the ralavant Interaat the substantial halder or an associate had in the fallswing voting securitlas on the date the substantial holder became
8 substantis! holder are a3 follows:

Holdar of ralavant intenest Nature of ralevant interast (7) Class and numbar of sazuritias

Ratovantinterost in securitios held by o
Arbltar Partnars OF, LP custodian, pursuant to ssGRA(1){b) 10,678,237 ordinary shams
and/or (c) of the Corporations Act
Rolovant inarast in securitias pursuant
Arbiter Partners Capital to 5608(1}(c) of the Corporations Act B3
Management, LLG Investment Meneger of Arbiter
Partnara QP LP

10,678,237 ondinary shiras

4, Datalls of prasent registered holdors
‘Tha parsona myglatered as holders of the securities referred to In paragraph 3 above are as follows:

Haldar of ralavant Reglatorad holder of | Person entitlod to be reglstered | Class and numbar of
interast securities as holder (8) sacuritias
Meyrill Lynch
MNbitar Pariers P, Professional Claarng | Atbter Patners GP, LP 10,678,237 ordinary shares
1.

Meril Lynch
m’#:;:;g:f T&? pital Professional Clearing | Arbitar Partnars QF, LP 10,678,237 ordinary shares

Corp.

&. Consideration
The considaration pald for aach relevant interast referred o in paragraph 3 above, and acquired (1 the four moanths prior to the day that the substantial
holder becarme a substantial holder is as follows:

Halder of relevant Data of acquiattion Consideration (9) Class and number of
intarest sacurities
Cazh Non-cash

Sea Annexurg Sea
A Annexure A

See Annaxure A Sea Annaxure A Sea Annexure A
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§. Azzociates
Tho raasons the parsons named [n paragraph 3 above are assoclates of the substantial holder are as follpws;
Name and ACNARSN (if applicable) Mature of azsociation
N/A
7. Addresses
The addmases of poarschs named in this form ane as follows:
Neme Address
Arbltar Parinars Capital Managament, LLC 530 Fifth Avenue, 207 Fioor, Neaw York, NY 10038, USA
Arbiter Partners QP, LP 530 Fifth Avanue, 20" Floor, New Yark, NY 10038, USA
Signature
print name Joahiia Mushar capacity oo
sign heére /Q\Ma ¥ (7
DIRECTIONS

n

@
&)
“
()

(6)

®)
@

i thave & a number of substantls! idldars with simllar or mlaled relevant intendsis (eg. a corporation and it related corporations, of the manager
and truston of an equity trust), the namas could ba Inclisced In an annexure to the form. If the relevan! interests of a group of persons are assentially
s(milar, thay may b rafered to throughout the form as a spacifically namod group if the membarship of each group, with the nemeas and addresses
of members I3 claarly et out in paragraph 7 of the form.

Sea the dafiniticn of "azsociate” [n saction 9 of the Corporations Act 2001.

Sea tha dafiniilon of “relevant Intarest” in sectlons €08 and G71B(7) of tha Comorations Act 2001,

Tha voling sharas of & company constiute ane elass unleys divided into separate classes.

The tots! number of votes attached to all the voting shares [n the company er voting Interests In the schame (i any) that the person or an associate
has a ralavant Intereat in.

The parson's votas divided by the total votes In the body comporate or scheme muftipiled by 100,

Inglude datalls of:

{a)  any relovant agreement or other dircumstinces by which the relavant interest was sequired, if subsectlon 871B(4) appllns, a copy of any
document setting out the tarms of any relavant agreemeant, and & atatement by the person giving full and accurate detalls of any contmct,
gchemse of emangement, must accompany this form, togather with a writtan staternent centifying this contract, scheme or arrangement; and

{b) any qualification of the powar of a parson to exargisa, cantrol the exercisa of, or influence the exarcise of, the voting pawers or disposal of the
securities to which tha relevant interest refates (indlcating cleardy the particular securiies to which the qualification applies).

%ee the definltion of “relevant agreement” In section § of the Gorporations Act 2001,

tf the substantial holder ls unabla to datermine the [dentity of the parson {eg. If the relavant interest arlses because of an aption) write "unknown”.
Details of the consideration must include any and all benafits, monay and othar, that any person from whom a mlevant interost was acquired has, or
may, bocome entitled to recalve in relalien to that aequisitien. Detalls must be included evan i ik benafit is conditional on the happening or not of

a contingency. Detalls must ba Included of any bensafit pald an behalf of the substantial holder or its associate in elation to the acquisitions, aven if
they are nol pald directly (o the person from whom the relevant intaroat was acquired,
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Annexure A

This & Annexure A of two pages referred to in the Fom 603 Noties of inltial aubstantial haldar
by Arblter Partners Capital Management, LLC & Arblter Pannars QP, LP

Signature:
Nama: Joshy ar
Capaclty: GOOQ

Date: 9 l?l \

(h—,

Hulde;r of ralevant Date of acquisition |— Consideration &) Clasg and number of seturities
ntarest Caush par Non-cash

share (%}
Arbiter Partners QP, LF | 8/08/2016 0.74 300,000 ordinary aharas
Arbiter Partners QF, LP | 12/09/2016 0.72 400,000 ordinary ghares
Arbtter Partners GF, LP | 14002016 0.7 200,000 ordinary shares
Arbiter Partnems QF, LP | 16/08/20%6 0.72 200,000 ordinary ahares
Arbher Parinars QF, WP | 190872018 0.7 6,062 ordinary shares
Arbiter Partners QF, LP | 20/00/2016 0.7 196,880 ordinary shares
Arptier Parthors QP, LP | 21/09/2016 0.59 150,000 ordinary sharas
Arblter Partnora QP, LP | 8M0/2018 0.85 100,000 ordinary shares
Arbiter Pariners QF, LF | 771072018 0.64 100,000 ordinary shanes
Arbiter Partnars QP, LP | 1271072018 0.54 26,882 ordinary shares
Aritar Partnare QP, LP 13102018 062 938 ardinary shares
Arbiter Pattnars QP, LP | 14/10/2016 0,84 72,200 erdinary shares
Arhiter Parmers QP, LF | 19102016 0.63 1,642 ardinasy shares
Arbller Partiers GF, LP | 26/10/2016 063 100,000 odinary shares
Arbiter Parners QPF, P | 317102018 0.62 100,000 ordihary shanes
Artitar PaRnom QF, LP | 21172018 061 61,229 ordinary shares
Arbiler Fartners QF, LF | 3/11/2016 0.81 47,733 ordinary shares
Arhitar Patners QP, LP | 151172016 0.61 15,141 ordinary shanes
Artiter Partners QPF, LP | 16/11/2016 0,61 54,261 ordinary shares
Arbiter Partners QP, LP | 3771172016 0,61 100,000 ordinary shares
Arbiter Partners QF, LP | 18/1172016 D.57 17,396 ondinary shams
Atbiter Partners GF, LP | 18/11/2016 0.59 100,000 ardinary shares
ArGltar Partnars QF, LP | 2301172018 0.6 31,710 ordinary shares
Afbiter Partners QF, LP ) 24/1172016 0.57 345,000 ordingry shares
Arblter Partnars QF, P | 2511172046 0.56 55,000 ordinary shares
Arbiter Partners QF, LP | 122008 0.54 150,000 ordinary shares
Asoiter Paners OP, LP | 51212016 0.52 50,000 ordinary shanes




08-03-17;10:18

Amiter Partners QF, LP | 6/1272016 0.5 118,308 ordinary shares
Arbitar Partners QF, LF | 77122016 0.49 1,137 ordinary shires
Arblter Fartners GF, LP | 81202016 049 759 ordinary shares
Arblter Parinera QF, LP | 9/12/2018 049 135,330 ordinary sharaa
Arbitar Partnars QF, LE | 12122016 0.49 124,425 ordinary ehares
Arblter Pariners @QF, LF | 1417272016 0.48 50,000 ordinary shares
Arbiier Pariners QF, LP | 14/12/2016 047 15,492 ordinary shares
Aublter Pariners QF, LP | 161272016 0.48 40,000 ardinary shares
Arbiter Partners GFP, LF | 161272016 0.42 60,000 ordinary shares
Aritar Partners QP, LP | 181272016 0.43 60,000 ordinary sharas
Arbiter Parners QF, LB | 16/12/2016 0.44 40,000 orainary Shares
Arbiter Partners QF, LP | 19/12/2016 0.43 80,000 ardinary shares
Asbitar Partnara QF, (P | 19122076 0.43 29,276 ordinary shares
Arbitar Partnars QP, LP | 20122018 048 37,098 ardinary shares
" Atbiter Partners @F, LP | 20122016 0,46 50,000 ordinary shanes
Arbiter Partners QF, LP | 22N12/2016 D.47 60,000 ordinary shamms
Athiar Partnars QF, LP | 221272016 0.45 50,000 ondinary shanes
Arbiter Parthers QF, UP | 23122016 0.47 50,000 ordinary shares
Amttar Pariners QF, LP | 23122016 045 70,000 ordinery shares
Arbiter Partners OF, LP | 201222018 0.48 ©0,000 ordinary ahares
Atbiter Partners OF, LP | 28/12/2016 0.47 0,000 ordinary shares
ArGhier Fadners QF, LP | 280122018 048 22,733 ordinary shares
Artiter Partnars QF, LF | 2001212016 G.47 60,000 ondinary shares
Arbiter Partiers QF, LP | 30/12/2016 0.49 74,352 ordinary sharea
Abiter Fariners QF, LP | 4/01/2017 0.52 &0,000 ordinary sharea
Atbler Partners QF, LP | A/D1/20%7 0.51 £0,000 ordinary shares
Arbhter Partners QP, LF | 4/01/2017 0.5 50,000 ordinary shares
Arblter Partnars QF, LP | SA01/2017 0.51 60,000 crdinary shares
Asbier Partners @F, LP | G/01/2017 0.53 163,117 ordinary shares
Arbtier Partners QP, LP | /0172017 0.54 60,000 prdinary shares
Arbiter Partners QP, LP | /0172017 0.53 37,844 ordinary sharea
Arbiter Fartners QF, LF | 10/01/2017 0,56 104,540 erdinary shares
Arbitar Partners P, LP | 11012047 D.54 40,000 ordinary shams
Arbilter Partners QF, LP | 110172017 0.55 50,000 ordinary ahares
Arblior Padners QP LP | 11/0172017 0.56 60,000 ordinary shares
Arblter Partnaps QP, LP | 11AMRZNT7 0,56 100,000 ordiiary shares
Arbtier Partners QF, LP | 12/01/2017 .48 160,000 Qrinary shares
Arbitor Partnars GF, LP | 13/01/2017 0.47 270,000 ordinary shares
Arblier Partners QF, LP | 16/01/2017 0.45 60,000 ordinary shares
Adtiltar Pariners QF, LP | 17/0172017 0,45 70,000 ordinary shares
Arbitar Partnam QF, 1P | 18012017 0.45 207,647 ordinary shares
Afbiler Partners QP, LP | 100172017 0.43 70,000 ordinary shares
Arblter Partners QP LP | 20/01/2017 0.43 240,000 ordinary sheraz
Arbitet Partners QF, LP | 20172017 042 177,703 ordinary shares
Arbiter Partners GF, LP | 24012017 043 200,600 ordinary shares
Arbiter Periners QF, LP | Z5/01/2017 0.41 160,000 ardinary sharas
Arbiter Pariners QF, LF | 30/01/2017 0.4 304,000 ordinary sharss
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Arbiter Partners QF, LP | 31/01/2017 0.4 184,043 ordinary shares
Artiter Partngrs GF, LP | 1022017 0.41 160,138 ordinary shares
Arblter Fartners QP, LP | 2022017 a4 180,000 ordinary shams
ArbRar Fartnars R, LP | /0272017 0.41 6,045 ordingry shares
Arbiter Partners QF, LP | /0272017 0.42 180,000 ondinary shams
AmbRer Partiers GF, LP | 6/022017 0.43 80,000 ordinary sharas
Arbitar Partners QF, LP | B/02/2017 0.42 26,854 ordinary shares
Arblier Partnars QP, LP | 7022017 0.43 60,000 ordinary sharea
| Arbiter Partners QF, LP | /022017 0.41 370,000 ordinary shares
ArDiler Parmers QP, LP | 5/022017 0.41 200,000 qrdinary shanes
Arbiter Partnars QF, LF | 10/02/2017 0.1 220,000 orainary snares
ATbiter Parners OF, LP | 150272017 0.43 20,000 ordinary shares
Arbiter Partners QP, LP | 16/02/2017 0.42 300,000 ordinary ahares
Arbiter Partners QP, LP | 17/02/2017 0.4 0,000 qrdinary shares
Ambiter Fartrers GF, LP | 17/022017 0.47 80,000 erdinary ahares
Arblter Parinars QF, LP | 2070272017 a4 240,000 ordinary shares
Artier Partners GF, LP | 2170272017 0.4 300,000 ordimary shares
ArbiteT Partnars QF, LP | 220272017 04 141,543 ordinary shares
Arblier Pafners QF, L | Z3/0212007 0.39 180,874 ordinary ahares
Arbiter Pariners QP, LF | 24/02/2017 0.9 118,572 ardinary shares
Arblter Pariners QP, (P | 27/02/2017 0.39 200,000 ordinary sharas
Arbiter Partners QF, LP | 260272017 0.37 340,000 ordinary shares
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