(o ffza)

Ruffer LLP
80 Victoria Street
London SWI1E SJL
Fax +44 (0)20 7963 8175
www. ruffer, co.uk

04 Septermnber 2018

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear 5ir/Madam

Re: Notice of change of interests of substantial holder — Medusa Mining Limited

We enclose notice of change of interests of substantial holder in Medusa Mining Limited. This
notice is given by Ruffer LLP.

Yours faithfully
Tony Allen

Compliance Manager

attach
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Form 604

Gorparations Act 204
Sactlon 8718

Notice of change of interests of substantial holder

To Company Name/Schetme  Medusa Mining Limited

ACN/ARSN 068 377 B45

1. Details of substantlzl holder (1)

Narra Ruffer LLP
ACN/AREN {if apolizabls}

There wae & changs i the Rarests of the

substantia helder o QR/QRR01R
Tha pravious nelies wae given io the company on ABne201T
The previcus notice was dated Z8/C8/2017

2, Provieuws and pregsent votlng power

Thaiutal nurnber of veles attached to all the woting shares 'n the company or veting Interests In the scheme that the substantial helder or an assaciats (2) had a relevart |Meres e
in whier st recuirest, 2nd when haw fetuired, 16 give a subsiantial helding notica to the company or schems, are a8 foliows:

Clase of securitios (1) Provious notise Pragent naves
Person'svotes | \ofing powar (5) Forson's voles|  Voling power (5)
Ordinary Fully Paid 26,824 183 12.91% 28034 848 | 13.02%

3. Change In relevant Intarsets

Pertculars of sach change In, orchanga in the nature of, & mievant, Interest of the sybstantial holder or Bn asseciate in veting securities of the company or ssheme, singe the
subetantia! kolder was bast raquired to giva g substantial hoiding noties o the eompany or scherme are ss follows .

Cate of Person whose Naturg Considaration Glaes and Person's
thenge ralevant Intarest of Given i relation hutmbet ¢! voles
chatged 1 chinge to change (7) sanUnties aifected
(8} afocted

See Annexure A




4. Frasont relevant Interosts

Particulars of azch reiavent imerast of the substantial hokder In voting securites afer the change o as follows:

804 page 2/2 15July 2007

i Meddar of Reglstered Parstn eniited to Naturg of Glags  gnd Porsa's votss
[ IeiEvars holder of ba reglstored go rolvan! number of
F_m!iiﬂ rest seourttles holder (8 irtacegt 6) goouritles
iRuﬁ‘ar LLP  [Bankof New Yotk [Ruffer LLP (on Rutfor L has entered 28,534,848 | 28,034 648
: Mallon SANV behalf of LF Ruffer [into investment rdinaty
Gold Fund) Managamant shares

Agreements (IMAs)
nsiar Whith [f servas as
inveatment advisor
fvar 8,000 discretionary
cllents (collactively, the
Accounts”. Qnly one
of thesa Account cllems
5 currently the benaficial
holder of tha lesusrs
ecurities, baing a

ool pctive Investment
sechems called LF Ruffer
Gold Fund., Howevar, in
he future It is posslble
hat the lssuer's
aeritiss may ba hald
by other Account cliants.

s Investment advisar,
Ruffer |LF &
mpowerad to exerclse
Il vating rights and
ake investmant
ecisions ragarding the
lsmuer's sacuritios held
by the Acoounts,

Lindar aach IMA, Ruffer
LLF Ia entitied to be pald
fes for managing the
portfolio(s) for the
iscrationary client and
he discretionary lient Is
ntitled to terminate the
IMA, in certain
ireumstances by gliving
notice to Ruffer LLP,

ceounty as Ruffer LLP
is empowararn 1o
xergiss 2l vating rights
and make invastrmeant
salelong reganding the
Iazuer's securities Mold
by the rolevant Ascount
I Asgounts,

EBank of New York

Invesimesnt aragemiont
graemant (Annexurs B
Betwasn Rufer LLP and
Link Fingnelal Managers
Limited (the authoriaad
rporate director of LF




BOS  pafe A2 15.Juy 2001

5. Change in assoclation

The perscns wha heve becore amscriates (2 cof, ceased to be pesctinies of, or have cherged e nature of ther essociation (S)with, the subsbantial holder in relation o veting
irfenests; in the ooy or scherms are s follows.

Nome ard ACNIARSN (If applicable) i Miture of sssoctation
NIA E-
6, Addresnan
The eekrasses of persiem ramed in this form ans estollows:
" Neme I Addrese
Ruffer LLF |§80 Vietoria Street, London, SWIE SJL
it riame Tony Allen Compliance Manager

slgn here W date 04/09/2018

PIRECTIONS

1 Itihare are a numbaraf substantial holdyrs with simifar or related relovant Inferests (83, 8 corporation and its ralated toporaiions, or the manaper and frustes of en
oquity trust), the rames could be incluged In an annaxurs o the form. If tha relavant interests of & group of parsons ara sasertially similar, they may b referred to
}nruugnuui the form ag 4 spacifically namad group if tha mamberahip of anch group, with the names and addrasses of membars ls clearly set outIn paragraph 8 of the |
orm. ;

& Boo the definifion of "assoclate” In section 9 of 'he Corporations Act 2001.

(%  Senthe definkion of 'relevant intarest' in sections BOS and 671B(7) of the Corparations Act 2001,
A The voling shares of & torpany constitute one class unleas divided Into separate classes.

LY The pareon's vatay divided by the tolal volas in the budy comorata or scheme multiplied by 100,

& [Nt cetalls ¢ f:

(@ any rolevant agrsement or other circurstances bezauam of which the changs in relevar; interest oocurred. If subsection 671B(4) applies, & copy of any
dozumert setting out the lems of any relevant agsement, ard o statement by the parson giving full ard sccirate detalls of any contract, scheme or
amangerent, must accarmpany ls form, together wih a written statement certitylng this cortrst, scheme or arrangement; and

{&) A1y guaificalion of the powar of @ pareon i exercles, cortrol the axarciss of, of Infusnce the exerclse of, tha vollng powars or diaposal of the securities o
which the relovant Interest relates (ndicating chearly the paticular securifles to which the ausifcaton applies).

See tha definiicn of "relevant agreement” n section. § of e Carparations Ad 2001,

)] Retalls of the consideraton must include any ard & benefts, maney and other, that any berson fom wham 2 ralavant intsraet was pouired has, or gy, betamm's
entitied to racaive it relation ‘o that sequisition. Delalls must be Ircluded even if the banafit |s conditiona! on the happening ar not of a contingency. Eletalls must ba
inaluded of any bene'lt paid or: behalf of the substantial holder or te esaclate in reiaflon to the acquisitions, even if they are ot pakd direcily i the person from whae
the ralevart Intarest was acquirsd,

® 'ftha substantis: kaidar is utidble % determine the identily of the parson (eg, !f the relevant Infares! arises because of an option) wilie "unknow™,

& Giva tletalis, If mppropriate, of the prasent ussociation and any changain thet assaciation sinca tha iant substantisl ho/ding notice.




Annexure A

This is Annexure A of 3 pages referred to in Form 604 — Notice of change of interests

of substantial holder.

!

Date of Persar,  whose Nature of Conslderation (Glnag and Parson's
change relevant Internst change (6! given i retation rumbe: of Vet
ohanged to changa () securtes affertad
affacied
Ruffer LLP Purchase of ordinary| AUD § 19,087.96 68,920
28/06/2017] shares ,
Ordinary shares 68,220
Ruffer L.LF Purchase of ordinary AUD § 46,466.02 166.366
29/06/2017 shares L 166,366
Ordinary shares
Ruffer LLP Purchase of ordinary| AUD § 28,269.98 104,873
206201 T '
ahares O d.inaxy shares 104,573
Ruffer LLP Purchase of ordinary| AUD & 513,80 .
03/07/2017] shares 1,835 Or;iﬁr;?g 1,835
Ruffer LLP Purchase of ordinary) AUD § 2,425.95 .
04/05/2018 shares 4,495 Or gﬁ‘;ﬂg 4,405
Ruffer LLP Purchase of ordinary| AUD § 48,569 84 84 357
/0572018 shares . : 88,357
Ordinary sharcs
Ruffer LLP Purchase of ordinary] AUD § 2,692 06
22/06/2018 shares 2494 C”“ﬂﬁ,‘;‘:ﬁ’; 5,494
Ruffer LLP Purchase of ordinury AUD § 5,682.04 11,596
23/06/2018 , * 5
phares Crdinary shares 1,539
Ruffer LLP Purchase of ordinary) AUD § 8,318.71 17973
20602018 o
shares Ordinary shares 17.223
Ruffer LLP Purchase of ordinary| AUD § 8,879.24 18.13
2BME/2018 khares . 132 18,132
Ordinary shares '
Rutfer LLP Furchase of ordinary| AUD § 3,829.84 .
20/06/2018 shares ’ 7816 Org;t;?g 7818
Ruffer LLP Purchase of ordinary| AUD § 4,391.87 o
02/07/2018 shares ’ 8,963 Or ‘:}:';E:g 8,963
Ruffer LLP [Purchase of ordinary| AUD § 5,441.28 11.116
03/07/2018 shares . v 11,118
Ordinary shares
Ruffer LLP Purchase of ordinary| AUD § 2,653.74 ‘ . :
04/07/2018 shares 5,418 Orf}:’;%{ 5418
Ruffer LLF Furchase of ordinary] AUD 8 13,052.81 26.819
09/0%/2018 shares . y 26,819,
Ordinary shares
Ruffer LLP Purchase of ordinaryl AUD § 19,339.77 ' 39 582 ,
10/03/201 % Lo =
shares Ordinary shares 39’532!

P —



Ruffer LLP Purchase of ordinary| AUD § 15,988 83 33,028 Igl
H
11A0F/2018 shares Ordinary sharos 33,02
Ruffer LLP Purchase of ordinary] AUD $ 23,804.65 49,001
12/07/2018 hares Ordinary shares 48,001
Ruffer LLP Purchase of ordinary AUD § 53,727.16 113,229
13/07/201 8§ shares Qrdinary shares 113,229
Ruffer LLP Purchase of ordinary| AUD § 9,526,483 20,308
16072018 hares Ordinary shares 20,308]
Ruffer LLP Purchase pf ordinary] AUD $ 42,848.37 95,965
17/07/2018 shares Ordinary shares 95,963
Ruffer LLP Purchase of ordinary| AUD § 13,174.69 25,733
V30712018 shures Ordinary shares 20,733
Ruffer LLP Purchase of ordinary| AUD § 9,314.40 20,346
19/07/2014 shares Ordinary shares 20,348
Ruffer LLP Purchase of ordinary] AUD § 9,689.21 20,837
20/07/2018 shares Ordinary sharey 20,837
Ruffer LLP Purchase of ordinary| AUD § 16,928.35 36,513
23/07/2018 shares Ordinary shares 36,514
Ruffer LLP [Purchase of ordinary| AUD § 1,647,35 3,305
24/0W201A shares Qrdinary shareg 3,504
Roffer TP Purchaze of ordinard AUD § 65,040,253 139,06
26/07/2018 shares Ordinary shares 139,064
Ruffer LLP Purchase of ordinaty] AUD § 8,482,12 19,031
2912018 shares Ordinary sheres 19,031
Ruffer LLP Purchase of ordinary) AUD § 15,242,03 35,307
30/07/2018 shares Ordinary shares 35,307
Ruffer LLP Purchase of ordinary| AUD § 37,336.88 95,662
7018 shares Ordinary shares 25,662
Ruifer LLP Purchase of ordinary| AUD § 9,289.35 24,588
01/08/201 § shares Ordingry shares 24.538§
Ruffer LLP Purchese of ordinary| AUD § 1,347.18 3,473
D2/08/201§ shares Ordinary shares 3,473
J Ruffer LLP Purchase of ordinary| AUD § 1,822,77 4,687
a/as/201 ishares Ordinary shares 4,687
Ruffer LLP Purchase of ordinary] AUD § 2,029.56 5,204
06/0B/2018 shares Ordihary shares 5,204|‘
Ruffer LLP Purchase of ordinary| AUD § 443.82 1, 13§|
{70801 8 shares Ordinary share 1,148
Ruffer LLP Purchase of ardinary| AUD B 61.60 160 f
130872018 shares Ordinary eharpy 160
:




| Ruffer LLP E-‘umhasa of ordinary| AUD § 5,648.38 | 14,584
1408120 & hares ' Ordinary shares 14,584
| 1
{ Ruffor LLP Purchase of ordinary) AUD § 169,408.46 | 446,166
2310872014 shares i Ordinary shares 446,169
|
+ Ruffer L.LP Purchase of ordinary] AUD § 101,88 283
zama/zms,; |sh.ares Ordinary shares 283
Ruffer LLP Purchase of ordinary| AUD § 52,977.41 149,694
3070812018 hares Ordinary shares 148,694
J Ruffer LLP Purchase of ordinary| AUD § 41,997.36 120,995
31/08/201 f shares | Ordinary shares| 120,59
Ruffer LLP Purchase of ordinary| AUD § 14,699 .45 42,155
(3/05/2018 ghares Ordinary shares 42,184
]




Annexure B

This is Annexure B of | page referred to in Form 604 — Notice of change of interests
of substantial holder.

Ruffer LLP

Extract of the Investment Management Agreetnent (Agreement) between Ruffer LLP
(Investrnent Manager) and Link Financial Managers Limited (LFM) (the authorised

21

2.2

2.4

corporate director of LF Ruffer Gold Fund (Fund))

Appointment: LFM appeints the Investrment Manager as the
discretionary investment manager of the Fund (including the Assets) and
the Investment Manager accepts such appointment, on the terms and
conditions set out in the Agreement The Investment Manager
categorises LFM as a professional client for the purposes of the FSA
Handbook. [FM has the right to request re-categorisation as a retail
client at any time. LFM has the right fo give the Investment Manager
instructions from time to time.

Investment Discretion: The Investment Manager will manage the Fund
with & view to achieving the investment objectives and within any
restrictions set out in the instrument, the Prospectus, the Regulations
and the F8A Rules and will act in good faith and with the skill and care
reasonably to be expected of a professional investment
manager. Subject to such restrictions, the Investment Manager,
normally acting as agent, will have complete discretion for the account
of the Fund (and without prior reference to LFM) to buy, sell retain,
exchange or otherwise deal in investments and other assets, subseribe
to issues and offers for sale and accept placings, underwritings and sub-
underwritings of any Investments, effect transactions on any markets,
negotiate and execute counterparty documentation, take all routine or
day to day decisions and otherwise act as the Investment Manager
considers appropriate in relation to the management of the Fund(s),
subject at all times to the Investment Manager's obligations under the
FSA Rules and in accordance with Good Industry Practice.

Voting Rights: The Investment Manager may request that the
Depositary exercise all voting and other powers and discretions relating
to the Assets, although it is not obliged to do so.



