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Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

JIo Company Name/Scheme Moduga Mining Limied

ACN/ARSN 095 377 849

1. Detalls of subatantial holder (1)

Name Arbiter Partners Cepital Managemant, LLC, Arbltar Partners QP LP & Paul J, Isanc
ACN/ARSN (if appiicable) _NIA
There wes a change (n the intarests of the 281512017
subatantial holder on
The pravious notise was given to the company on 181572017
14/5/12017

Tha pravious natica was datad
2. Pravious and presont voting power
Tha total number of votes attached to all tha voling sharea In the company of voting imerests In the schemae that the substantial kelder or an asaociate

g{)' had a relavant intarest (3) in when last required, snd when now raquined, to glve a substantial holding natice to the company or scheme, are as
v

Claxs of socurities (4) Previous notice Presem notice
[ Person's voles Woting power (5) Parson's voles | Voling powar (5) |
Ondinary shares 17,072,332 0.22% 19,231,019 29.25%

3. Changes In relavant Interasts

Partlcutars of each changa in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securitos of the company
or schema, sinca the substantial holder was last required to giva & substantial holding notice to the company sre as follows:

Date of change | Parson Natura of change (6) Consideration Class and Parson's
whose given In raletion | numbar of volas
ralsvant to change (7) secunition effected
interast affected
changed

Soa Annexure A
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§. Ghanges tn assochation
The persons who have bacome assoclrtes (2} of, ceanad to ba associatas of, or have changed the nature of thelr association (D) with, the subatantial
holder [n relation to voting Intaresta In the company or scheme are as follows:

Name and AGN/ARSN (if applicable)

Nature of association

N/A,

N/A
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4. Presant ralevant Intorests
Particylars of each relevant interest of the substantinl holder in voting securities aftar tha change ane a5 follows;
Halder of Registared | Parson entited to be | Naturm of refevant Clags and Parson's
relévant holder of registared s holder intaraxst (G) number of votas
Interast securittes | (8) sacurities
Arhiter Marrilt Arhlter Parinars QF, | Relavani Intarast in 18,220,657 13.220.557—‘
Partners QP, Lynch LP sacurities held by a ordinary shares
LP Profassion cuslodian, pursuant 1
al Clearing 55608(1)(b) and/or (c)
Comp. of the Corporations Act
Rotavent interest (n 18,720,657
Melll securitles pursusnt 1o ordinary shares
Lyneh 5608{1)(c) af the
Profession fpbm Parnara QP, | oomarations Act a8
al Claaring tnvestmeant Manager of
Corp. Arbiter Partners QP,
LP
Relevant Interest in 505,181
gecurities pursuant to ordinary shares
2608{1)(c) oftha
E::Lmhn Eﬂgtnﬂnkun Pariners, Corporations Act as
Arbiter Invesiment Manager of
Partnars 9 Intarinkan Partnars,
Capttal e 19,231,019
Managernent, Relavant intarest in 266,878
tLe m;uazllm px;muant to | ondinary sharas
s608(1){c) of the
Doutache | 75 Prospect Partners,
Comporations Act as
Bank LLG Investmant Manager of
75 Prospect Partners,
LLC
Relavant Interest in 238,303
securities pursuant to ardinary shares
Dautscha s&0B(1)(c) of the
Bank Isaac Brothers, LLC | o morations Act as
Invastrnent Manager of
lgnne Brothers, LLC
Manil Relovant intarast In 168,220,657
Lynch sacyrities pursuant to ondiniry shanes
Professlon [ fPHerPaRers @2, | wgnarsy ofthe
@l Clearing Carporations Act
Caonp,
Ralavant interast in 505,181
Deutsche | 9 Interlaken Pariners, | securities pursuant to ordinary sharas
Bank Lc s608{3) of the
Paul J. lsaac Carparatiany Act 10,231,019
Ralavant [nterest In 266,870
Deutsche | 75 Proapect Partners, | securities purgusant te andinary shares
Bank LLc £608(3) of the
Comporations Act
Be Ralavant interast in 238,302
utsche securities pursuant to | ordinary shares
. Bank |saas Brothers, LLC 3608(3) of the
Comamtians As
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6. Addrezsas

Tha addresses of persons narmed in this form are as follows:
Name Addrazs
fblter Partners Gapital Management, | 530 F1an Avenue, 20 Floor, New York, NY 10036, USA
Arbiter Partners QF, LP 530 Fifth Avenua, 20™ Floor, Noaw York, NY 10038, USA
PFaul J. Ispac 530 Fifth Avenug, 20% Floor, New York, NY 10036, LISA

Signature

g print narme Joshua Mushar capacity: COQ

sign here j\ {\'\,__ dite i}_ﬂ 1)

U DIRECTIONS

(1) Ifthere are a2 number of substantial holders with similar or refated relavant interests (eg. a eorporation and itz related earporatiens, or the
manager and trustea of an equity trust), the names could be Ingluded in an annexure to the form. IF the relevant interests of a group of persona
are essentlally similar, they may be referred to throughaout the form as a spacifically namad group if the membership of each group, with the
namps and addrasses of members is clearly set out in paragraph 6 of the form.

(2} Seatha definiion of "associate” in section 2 of the Corparations Act 2001,

(3} See tha dafinition of “ralevant interast® in sections 608 and B71R(7) of tha Comorations Act 2001,
(4} The voting sharas of a company constitule ona class unless divided Into séparate clagges,

(8) The persan's votas divided by the tota) votes in the body corperate or scheme multiplied by 100,
(&) Include delalls of:

(a)  any relevant agresmant or other circumstances becauss of which the change in relovant interest aceumad, If subsection 6718(4) applins, 2
copy of any document selting out the terms of any relevant agreement, and 8 statament by the person giving full and accurate details of
any contract, Scheme or arangement, must accompany this form, togathar with a writtan statement catifying this contract, scheme or
arangamant: and

{b) any qualification of the power of a parson 1o exercise, contral the exarclss of, or influenca the exarclse of, the vating powers or disposal of
the sacuritias to which the relevant interest relates (indicating cleary the particular secudties to which the qualification applies).

Sea the definition of “ralevant agreement” in section O of the Comorations Act 2001.
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(7) Details of the considaration must inclitde any and &)l banefils, money and other, that any person from whom a relevant intarest was acquired has,
ar may, become entitied to receive in ralation 1o that acqulsition, Detrils must be ingluded even if the benefit Is conditional on the happening or
not of a contingancy. Detalls must ba Included of any benefit paid en behalf of the substantlal holder or Its associate [n ralatlon 1o the
acquisitions, aven If they ara not paid dlrectly ta the person from whom the relevant interest was acquired.

{8 ifthe substantial holder is unable to determine the identity of tha person (eg. if the ralavant intarest arlsas bacause of an option) write “Lnkngwn®,

(8) Give datails, if appropriste, of the present aszoziation and any change in that association sinca the last substantlal holding notice,
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Annexure A

Thiz Is Annexura A of two pagos rofarmed Ko in the Fom 504 Notice of changa of interasts of substantial holder
by Arbiter Partners Capital Managament, LLC, Arbiter Partners QF, LP & Paul J.Isaac

Stgnature;
Namo: Jos| 19
Capasity: COO
Dato: g '25] [ 17
Data of Parsan whosa Naturer of change (6) | Consideration Class and number of Parsams
change relevant interest shangad given in relation | sesurities affactad volag
ta changa (7) affected
(S per share)
5212017 § Interlaken Partners, LLC Cn-market purchasa | 0,35 40,500 srdinary shates 40,500
BM22M7 75 Prospect Panners On-riarket purchase | 0.35 40,500 ordinary sharas 40,500
SH22017 Arbitor Partnors QP LP On-market purchase | 0.35 158,000 oardinary sharaz | 180,000
| 91262017 Arblter Partners QP LF On-market purchese | 0.34 105,000 ordjnary sharas | 105,000
SMEZ01T7 9 [nfarlaket Partnars, LLC On-market purehase | 0.34 22 500 ordinary shares 22,500
B15/2017 7= Prospect Partners On-market purchase | 0.34 22,500 ordinary shares 22.500
SME2017 9 Interlakan Partnars, LLG | On-market purchase | 0.34 22,500 ordinary sharas 22.500
5MeRM7 75 Prosped! Partners On-market purchase | 0.34 22,500 ordinary shares 22,500
51 BRO1T Artiter Partners GF, LFP On-myrket purchase | 034 105,000 ordinary shares | 105,000
N7 Arbiter Partners QP, LP On-matket putehass | 0.36 112,000 ordinary sharas | 112,000
Flakiriavi 9 Interlaken Parners, LLC On-market purchase | 0.35 24,000 ardinary shares 24,000
SMTROT Isanc Brathers, LLO On-market purchass | 0,35 26,000 ordinary sharas 24.000
SNarO7 9 Interlaken Partnars, LLC On-market purchase | 0.35 356,000 ordinary sharas 36,000
SMREQTT {588 Brothety, LLC On-market purchage | 0.35 36,000 ominary shares 36,000
SHapty Arbiter artners OF, LP On-inarket purchase | 0.35 368,000 ordinary shares | 168,000
5182017 Arblier Partners QF, [P On-market purchase | 0,35 118,081 ardlnary shares | 118,081
ENBRMT 2 Inlariaken Partners. LLC On-market purchase | 0.35 25,303 ordinary shates 25,303
51182017 [zaac Brothers, LLE On-miarkat purchass | 0.35 25,303 ordinary shares 25303
S1222017 Isaac Brothers, LLC On-market purchase { .34 24,000 ordinary shares 24,000
222017 2 Intanaken Parners, LLG On-market purchase | 0,34 24,000 ordinary shares 24,000
8222017 Arbiter Partnars OGP, LP On-market purshass | 0.34 112,000 ordlnsry sharas | 112,000
|_Si&e/eQ1T Arbiter Partners GF, LP On-markat purchase | 035 112,000 ordinary shaoras | 112,000
H232017 Isang Brpthers, LLC On-market purchese | 0.35 24,000 ordingry shareg 24,000
5/23/2017 & Intariaken Fantners, LLG On-markat purchase | 0.35 24,000 ondinary shares 24,000
SI2452017 Arpiter Pariners QF, LP On-market purchase | 0.34 280,000 ordingry shares | 280,000
5r2472017 o Intariaken Partners, LLG On-market purchase | 0,24 60,000 owdinary shares 60,000
| Sl24/2017 Isaac Brothars, LLC Onmarket purchase | 0,34 60.000 ordinary shares 60,000
{ BI25201T |saac Brothers, LLC On-market purchase | 0.33 22,500 ordinary sharas 22,500
GrE6iz01T Arbiter Partners QF, LP On-market purchase | 0.33 10:5,000 omingry shaes_ | 105,000
SI25R017 S Intaraken Partnare, LLC On-mamat pirchage | 0.83 22,500 ardinary sharas 29 500
512682017 Arhiter Partners QF, LP On-market purchase | 0.31 105,000 ordinary sharas | 105,000
5/26r2017 |eaac Brathers, LLG On-market purchase | 0.3 22,600 ordinary shares 22,500
21262017 9 Interlaken Partners, LLGC On-market purchase | 031 22 500 ordinary shares 22,500




