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Australian Securities Exchange
Attention: Company Announcements Platform
1300 135 638
Johnson Winter & Slattery
+61 8 8239 7121
+81 8 8238 7100

Date: 30 May 2017
Qur Ref: BE706
Doc ID: 72081340.2
Total pages in this transmission: 5 (including this page)
If you do not receive all pages please contact us Immediately
Dear Sirs

Notice of change of interests of substantial holder

Atftached is a copy of Form 604 — Notice of Change of Interests of Substantial Holder, for holdings in
Medusa Mining Limited (ASX: MML) by Arbiter Partners Capital Management, LLC & Arbiter Partners

QL, LP.

The form relates to a change in interests of the substantial holders that occurred on 11 May 2015. The
form is dated 14 May 2017 and was provided to MML on 15 May 2017 and sought to be provided to
ASX on the same date. Due to an unknown faxing issue, the notice was not received by ASX on that

date,

This facsimile transmission Is a confidential communication to the person named sbove, It may be subject 1o legal profassional privilega or
otharwise protectad under applicable laws. The usa of this transmisslon or the Information and data comprising It by any parsan other than tha
named addressee I3 prohiblted, If yau hava recslvad this trensmission but you are nat the named addressee would you please telephone us on
(08) 8239 7111, and forward the dosument produced ag a resull of this ransmisslon by secure courler. Your costs of daing so will be refunded.

Liabillty imited by a scheme appraved under Professional Standards Legislation (Australia-wide except In Tasmsnla).
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804 page 12 18 July 2009
Form 604
Corporations Act 2001
Soction 6T1B

Notice of change of interests of substantial holder

To Company Neme/Schema Madusa Mining Limited

ACMN/ARSN 099 377 543

1. Dstalls of subatantial hotdar (1)

Name Arbitar Partnarg Capital Management, LLG & Arbiter Partners OP, LP
ACN/AREN (if sppHeablea) N/A
There wags a change In the Intenests of tha 111572017
substantlal kolder on
‘The previous notlce was givan to tha company on 211472007
M 141207

The previous notice was dated
2. Previous and pregent voting power
‘The tetzl number of votes attached to all the veting chares In ths company or voling intersats In the schema that the sutsiantial holder or an assoelate

EI)I had u relevant interest (3) In whan last roqulred, and whan now requirad, to give a substantlal hokding notice to the company or schema, ane a3
OWE:

Class of securitiex (4) Previous notice Present notice
[ Parson's votes Voting power (=) Parson's votes | Voling power (5)
Ordinary sharas 14,967,778 7.20% 17,072,332 8.22%

3. Changes (n relevant [nterests

Farticulars of aach change In, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company
or gcheme, since the substaniial kolder was last required to ghwe a substzntial helding notice to the company are as follows;

Oate of change | Person Naoture of ehange (6) Considaration Class and Parson'z
whie givan [n relation | number of voles
ralevant to change (7} sacuritian affacted
intarast affectad
chenged

See Annaxuma A
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4. Presant rolavant intarasts
Particulars of each relevant interest of the substantial holdar in vating securities after the change are as follows:
Holder of Reqistered | Person entided tobe | Nature of relevant Class and Parson's
relevant holder of reglstored as holder intarast (&) number of voles
Intarast geturities {8) segurnities
Auxtyiter Merill Arhiter Partnars QP, Ralavant Interast in 18,709,576 16,709,576
Parners QF, Lynch LP securilies held by a ordinary sharns
LP Profassion custodian, pursuant to
al Clearing &5G0B{1)(b) and/for ()
Comp. of the Corporations Act
Ralavent intarest in 16,709,576
Merrill sactrties pursuant to erdinary shares
Lynch : 5G08(1)(c) of the
Profazsion i‘é,b iter Partnars QP, Carporations Act as
al Clearing tovestment Manager of
Com. Arblter Partnars OF,
LP
Ralavant interest In 181,378
Arbltar sgcurities pursuant to ordinary shares
Partners sB08(1)¢) of the 17 072332
Capital gaag’t:;cha EngmrIaknn Partners, | comarations Act as
Management, Investmant Manager of
LLC 9 interaken Parlnars,
LLC
Relevant Intarast in 181,378
gecurities pursuant ta ardinary sharms
s508(1)(x) of the
g:::‘sme IEC’? rospect Partners, Corporatians Act as
Investrnent Manager of
75 Prospect Partners,
LLC

5. Changes in asgoclation

The parsons whe have bacoma associates (2) of, eeased to be assaciatas of, or have changad the nature of their sssociation (9) with, the substantial

holder in relation to voting interasts in the company or scherme are as follaws:

6, Addresses

Name and ACN/ARSN (if applicable)

Natura of assoclation

N/A

N/A

The addresses of parsons named in this form are as follows;

Signature

(1) Ifthere are a number of substantiat holdacs with simitar or related relevant intarests (80, a corporstion and its ralated earsarations, or the
managar and tustas of an equity trust), the names could be Included in an annexure to the fom, If the relevant intarests of a group of persons
are essentially similar, thay may be referred (o throughoul the form as a specifically named group if the membership of each group, with the

Name

Addresg

LLE

Arbiter Partners Capital Managemant,

520 Fifth Avenue, 20 Floor, New York, NY 10036, USA

Arbiter Farinars QP, LP

530 Fifth Avenuge, 20" Flaar, New Yok, NY 10038, USA

print name

Joahua Myshar

cepacity: COD

sign here

W (v

data

Ay

@,

DIRECTIONS
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nemes and sddraszas of mambars 8 cleary sat cut in paragraph 8 of the fotm.,
{2) See the dofinition of “assoclate” in section 9 of the Corporations Act 2001,
(3) See the definition of “retavant interest” in sacilona 608 and §71B(7) of the Comporations Act 2001,
{4} The valing shars of a company canstitute one cass unless divided into saparate classes.
{5) The parson's voles divided by the total votes In the body corpomta or schems mutiplied by 100,
{6) Include datails of;

{a) any relovant sgreamant or ather cireumstances bacausa of which the change in relevant interest occurred. if subsaction 6718(4) applles, a
copy of any document setting out the tarms of any relevant agreerment, and & statemant by the parson giving full and accurate detalls of
any contract, scheme or arangement, must accompany this form, together with 2 writtan statemant centifying this contrast, schama or
arrangemant; and

(b} anyqualification of the power of o parson to exancisa, control tho exercise of, or influsnce the axarcisa of, tha voting powers or dispesal of
tha sacurities to which tha relavant intarast ralates (indicating claarly tha particular securitiea to which the qualification applias),

Sea tha dafinltion of “ralavant agreemant” In saction 9 of the Corporations Act 2001,

604 pEge 3/3 15 July 2001

(r) Detalls of the conslderation must include any and ail benefits, monay and other, that any parson from whom 1 miavant intarest was acquimd has,
or may, bacome antiiad to recaive in relation to that acquisition. Details must be included even if the banefit is conditional on the happening or
not of a contingency. Datalls must be Included of any banafit paid an bahalf of the substantial holdar or its aasociate in relation o the
acquistions, even f thay sra not pald directly to the person from whom the relevant inferest was 2equired.

(8) M the substantial holder is unable ta detemmine the identity of the parson (eg. if the ralavant interast arises hacause of an apifon) wiite “unknown™.
(9) Ghva datails, If approprisis, of the prasant assoclation and any change in that association since the last substantial holding notfca.
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Annexure A

Thiz is Annaxure A of one pege referred to in the Famm 604: Netics of change of Intarasts of substantial haldey

ﬂ@ﬂl

VAR

Slgnature:
Namo: Jozhu
Capaclty: COO
Date: g l\"" \\7
[ Date of Peraon whoza MNature of change (B) | Consideration | Class and number of Parson's votas
change relevant interest changad given In securitias affectad affecled
rafatien to
change (7)
(S par share)
21/04/2017 | Arbllar Partnars QP, LP On-market purshase | 0.44 80,000 ordinary shares 80,000
24/04/2017 Arbiter Partners QF, LP On-market purchase | 0.44 160,000 grdinary shares 160,000
280472017 | Arbiter Partners QF, LR On-market purchase | 0.42 130,005 ordinary shams 130,005
| 2770472017 | Arbitar Fartnors GF, LP On-market purchase | 0,40 115,342 ordinary shares 115,342
2810472017 Arbiter Partiners QP, LP On-markot purchose | 0.39 220,000 ordinary sharas 220,000
1 10s5/2017 Arbiter Parnars QP, LP On-market purchase | 0.36 180,000 ordinary sharms 190,000
2/052017 Arbitar Partnars QP, LF On-market purchagze | 0,35 84,000 ordinary shares 84,000
2052017 75 Progpect Partners, LLC | On-market purchaze | 0.38 18,000 ordinary shares 18,000
210802017 2 Inferiaken Parfnars, LLC | On-market purchase | 0.36 18,000 ardinary shares 18,000
08207 75 Prospect Paners, LLC | Onmarkat purchaza | 0.38 8.600 ordinary shares 5,600
3/0BR2017 Arbiter Patharg QP LP On-market purchase | 0.36 44,800 ordinary shares 44 800
HOSIEAT 9 intariaken Partnars, LEC | On-market purchase | 0.36 9,600 ordinary sharas 9,600
405207 Arbiter Partners QF, LP On-markat purchnsa | 0.38 89,184 ordinary aharas 89,184
41052017 9 intarlakan Partners, LEC | On-market purchese | 0,28 18,111 ordinary sharos 19,111
4052017 75 Prospect Partners, LLE | On-market purchaze | 0,38 19,111 ordinary shares 19,111
50672017 75 Prospect Partners, LLE | On-market purchase | 0.40 13,802 ardinary shames 13,902
5/05/2017 | O Intarlaken Parnars LLC | Onmarket purchass | 0,40 13,902 ordinary shares 13.902
HOSIZ017 Arbiter Partners QF, LF Qn-market purchase | 0.40 64,874 ordinary shares 64,874
BiOs2M7 Arbitar Partnars QR LP On-mamkaot purchasa | 0.38 301,000 ondindty Shitds 301,000
B/05/2017 75 Prospect Panners, LLC | On-market purchase | 0,38 64,500 ordinary sharas B4 500
BIOS2017 9 Interiaken Partnars, LLC | On-market purchazse | 0.28 €4,500 ordinary shares 64,500
B/05/2017 75 Prospect Partners, LLC | On-markat purchase | 0.36 10,500 ordinary shargs 10,500
91032017 Arbiter Partners QF, LP? On-market purchase | 0.36 45,000 ordinary sharas 48,000
SI05/2017 9 Interloken Partners, LLE | Gn-markat purchaze | 0,35 10,500 crdinary shares 10,500
10/05/2017 5 Interlakan Fartners, LLC | On-market purchase | 0.36 33.000 ordinary shares 33,000
10/05/2017 | 75 Prospect Partnars. LLE | On-arket pucchasa | 0.36 23,000 ordinary shares 33,000
10/052017 | Arbiter Fariners QF, LP On-markat purchasn | 0.36 154,000 ordinary shares 154,000
11/05/2017 | 8 Interdakan Partners. LLC | On-market purchase | 0.35 12,765 ardinary shares 12,765
11/05/2017 | Arblter Partnars QP, LP On-market purchase | 0.35 59.572 ordinary sharas 58,572
11/058/2017 75 Progpect Parners, LLG | On-markel purchasa | 035 12,765 ardinary shares 12,765




