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Ruffer LLP
80 Victoria Strect
TL.ondon SWI1E 5J1.
Fax +44 (0020 7963 8175
www. riffer.co.uk

24 March 2020

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial holder — Meduasa 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

#w :’%M'M

Tony Allen
Compliance Manager

attach

The Tirm's principal place of business and registered office is B0 Victoria Sireet, London SWI1E 5IL

} ™ INVESTORS Puffer LLP is o limited hiability parmership, registered in Englond with registration mumber OC305288
IN PEOPLE Ruffer LLP is suthotised and regulated by the Financial Conduct Authority
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Notice of change of interests of substantial holder

Form 604

Corporations  Act 2001
Sectlon 6718

To Company Nama/Scheme  Medusa Mining Limited

ACN/ARSN 099 377 349

1. Detalle of substantial hotder (1)

Name Ruffer LLP

ACNIARSN (if applicable)

There was a change in the intarests of the

substantiat holdar on 2R0R/ 2020
The pravious notice was given to the company on 20{08/2018
The pravious notice was daied 20/08/2018

2. Previous and present voting power

The tefal number of votes attached to all the voling sharas i the company of voting intarasts in the scheme that the substantial holder or an assoniate (2)had a relevant interest (3)

ity when laat required, and when now redquired, 10 give & substantial bolding notice to the company or scheme, are as follows.

Class of securities (4) Previous notice

Eresant notice

Persort's voles

Voting power {5)

Person's votes

Voting power (5)

Ordinary Fully Paid 31,045,518

14.94%

343,477,713

18.11%

3. Changp In relevant Interests

Partieutars of aach change in, or change in tha nature of, a relevant interest of the substantial holder or an assoclate in voting securltles of the company or schema, since the

substantial holder was last reguired to give a substantial hokding natice to the company or scheme are as follows:

Date of Person whose Nature
change relevant interest of
changed change

(B)

Consideration Clags and Persan's

given in relation number of votes

1o change (7} sequrities affected
affectad

Ses Annexure A




4, Prasent relevant interests

Particiiars of each ralevant interest of the substardial holdar in voling securifies afler the change are as foillows:

€04  page 2/2 15 .July 2001

Holder of Registered Person entitled to Nature of Class  and Petson's votes
ralevant holdar of be raglstered as ralevant mimbar of
fnterast seutities holder 8} infareat (6) saturities
Ruffer LLP  Bank of New York Ruffer LLP (on Ruffer LLF has ertered 33,477,713 | 33,477,713
Mellon SANYV behalf of LF Ruffer m’ngg:;m?m ordinary
Gold Fund) greements (IMAs) jshares

under which it serves as
invastment advisor to
aver 6,000 discretionary
clients (collectively, the
CActounts”), Gnly ong
of theaa Account cllents
iz currently the baneficial

Gold Fund. However, In

dectslons regarding the
Issuer's securities held
by the Accounts.

Lindar each IMA, Ruffer
LLF is entitied to be paid
@ foa for managing the
porifolio(s) for the
discretionary cliont and
he discretionary client is
entitied to terminate the
IMA, in certain
circumstances by giving
natice to Ruffer LLP,

Ruffer LLFF may be
deamed {0 have a
relevant interest in the
Ordinary Fully Paic
Shares held for such

exercios all voting righta
and make investment
decisions regarding the
Izsuer's securlties held
by the relevant Account
or Accounts,

Bank of Naw York
ellon SA/NY is the

ccompanytng this form
is an extract of the
invegtment management
agreemant (Annexure B)
between Ruffer LLF and
Link Financial Managers
L.imfted {the authorized
corparate director of LF
Ruffer Gold Fund) under
hich Ruffar LLP i
authorised to manage
he portfolio of LF Ruffer
Gold Fund.
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5. Change in association

The persons who have becoma assoclates (2)of, ceased to be associates of, or have changed the rature of their association (8)with, the substantial holder In ralation to voting
Interasts In the company oF schame are as follows;

Name and ACNIARSN (if applicable) Nature of association
N/A

6. Addresses
The atidresses of persans named i this form are as follows:

Narme Address
Ruffer LLP 80 Victoria Street, London, SW1E 8JL
T————
Signature
print name Tony Allen Compliance Manager
sign here e 24/03/2020
P .
datm

DIRECTIONS

{1) Ifthara are & number of substantial holders with slmilar or related relevant inferests (8p. a corporation and its related corporations, or the manager and tfrustee of an

gquity trust), the names could be inchaded in an annexere o the form, [f the relevant interssts of a group of persons arg easentially similar, they may be referred 1o
throughout the torm ag a specifically named groug if the membarship of each group, with the names and addresses of memberg is dlearly get out in paragraph 6 of the
form.

)] See the definition of "associate” in saction 2 of the Corparations Act 2001,

(@) Soe tho definition of "relevant interest” in sections 608 and 671B(T} of the Corporations Act 2004,
@) The voting shares of & company constitule ona class unless divided into separate tlasses,

(3) The person's votes divided by the total votes in the body corporate or scheme multiplied by 100,

] include details of;

(@) any ralevant agreement or ather circumstances because of which the change in relevant Interest occurred. If subsection 671B(4) applies, a copy of any
document setting out the terma of any ralevant agreament, and o slatament by the person giving fult and acourate details of any contract, scheme o
arrangement, must accompany this form, together with & written staternent certifying this contract, scherne or arrangement; and

)] any qualification of the powar of a parson to exarrise, control the exargise of, or influence the exarcise of, the voling powers or disposal of the secudlties to
which the relevent intarest relgtes (indicating cleatly the parficuiar securifies to which the quakfication applies),

Sea the definition of "relevant agresment” in section B of the Corporations Act 2001,

] Details of the congideration must include any and &)l bermefits, monay and othar, that any persan from whom & relevant interast was acquired has, of may, becom's
entitied to receive in relation to that acquisition. Detsils must be included even if the benefit is conditional on the happening or not of a contingency. Details must be
Included of any benefit pald on bahaif of the substantial holder or lts assoclate in relation to the acquislions, even If they are not paid directly to the person from whom
the relevant Interest was acquired.

)] If the substantis! holdar is unable ta determing the identity of the parsan (ag. if the relavant intares! arises bacsuse of an option) write "unknoawn”,

® Giva detalls, If appropriate, of the prasent association and any change in that assoclation since the tast substantial holding notice.
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GUIDE 1nis guide does not form part of the prescribed form
and is included by ASIC to assist you in completing
and lodging form 604,

Signature This form must be sigmed by cither a director or 4 secretary of the substantial holder,

Lodging period

Lodging Fee

Other forms to be
completed

Additionalinformation

{2) If additional sp@g to complete a question, the information may be included on a separate piece
Bl :

of paper ann

{b) This notice 1}1 He ﬁwen to a listed company, or the responsible entity for a listed managed investment
scheme. A copyof this notice must’ hlsn be given to each relevant securities exchange.

()] w1th1n 2 busmesﬁ ity yﬁ}ﬁ} they become aware of the information; or

() by 0.30 g on the next fradhng day uFthé\u clevant securibiey exchatge after they became aware of the
information if: !

Annexures

nse Ad size paper of wh:te or 11ght pastel colouf Wik in ol ast 1(0mm on alt sides
show the cotporation name and ACN or ARBN
number the pages consecutively

print ot type in BLOCK Jettery in durk blue ot b]ack k A
photocopied

R

L

identify the annexure with & mark such as A, B, C, et

endotse the atmexure with the words: ‘
This &s annexure (mark) of (mumber) pages referved to in form {orm numb

o

7 sign and date the annexure i
The annexure must be signed by the same person(s) who signed the

Information in this guideis intended as a guide only. Please consult your accountantor solicitor for further advice.




Annexure A

This is Annexure A of 2 pages referred to in Form 604 — Notice of change of interests
of substantial holder,

Date of Ferson  whose Nature of Consideration Class and Person's
changa ralevant inferast changs (6) givan [n ralation numbar of voles
changed {0 change (1) securities affecied
sifectad
Ruffer LLP Purchase of ordinaryAUD $ 69,056.33 91.977
shares "
20/08/2019 Ordinary Shares 91,977
Ruffer LLP Purchase of ordinary| AUD § 30,576.16 37,795
11/09/2019 shares . ’ 37,795
Ordinary shares
Ruffer LLE Purchase of ordinary) AUD § 87 943,30 108.666
19/09/2015 shares . ’ 108,666/
Ordinary shares
Ruffer LLP Purchase of ordinary| AUD § 1,073.25 1325
24/09/2019 shares . ! 1,325
Ordinary shares
Ruffer LLP Purchase of ordinary| AUD § 1,518.75 1875
25/09/2019 shares . ’ 1,875
Ordinary shares
Ruffer LLP Putchase of ordinaty| AUD § 119,850.25 150.339
0171072015 shares . ! 150,339
Ordinary shares
Ruffer LLP Purchase of ordinary| AUD 8 52,585.03 76.144
26/02/2020 shares . i 76,144
Ordinary shares
Ruffer LLF Purchase of ordinary| AUD § 48,272.28 73.256
27/02/2020 tharey Ordinary shares 73,854
Ruffer LLP Purchase of ordinary| AUD § 147,975.00 250.000
28/02/2020 shares Ordinary sharcs 250,00
Ruffer LLP Purchasze of ordinary| AUD 5262,775.29 440,410
03/03/2020 shares . i 449419
Ordinary shares
Ruffer LLP Purchase of ordinaty) AUD § 2,781.00 4635
04/03/2020 shares . ' 4,635
Ordinary shares
Ruffer LLP Purchase of ordinary| AUD % 79,300.62 1372300
06/03/2020 ghares . i 132,300
Ordinary shares
Ruffer LLP Purchase of ordinary| AUD § 79,490.75 133,320
09/03/2020 shares Ordinary shares 133,329
Ruffer LLP Purchase of ordinary) AUD § 60,667.74 103.317
10/03/2020 shares Ordinaty shares 103,317
Ruffer LLP Purchase of ordinaryl AUD § 52,990.00 100.000
12/03/2020 shares . i 100,000
Ordinary shares




Ruffer LLE Purchase of ordinary| AUD § 81,838.01 103.883

19/03/2020 shares . i 193,383
Ordinary shares
Ruffer LLP Purchase of ordinary| AUD § 43,289.90 101.429

20/03/2020 shares . ! 101,426
Ordinary shares
Buffer LLF I*urchase of ordinary| AUD 183,354.26 471.906

23/03/2020 shatres . " 421 906
Ordinary shares

o T




Annexure B

This is Annexure B of 1 page referred to in Form 604 — Notice of change of interests
of substantial holder,

Ruffer LLP

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

2.1

2.2

24

corporate director of LF Ruffer Gold Fund (Fund))

Appointment: LFM appoints the Investment 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. LFM has the right to request re-categorisation as a retail
client at any time. LFM has the right to give the Investment Manager
ingtructions from time to time.

Investment Discretion: The Investment Manager will manage the Fund
with a 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 fo 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, subscribe
to issues and offers for sale and accept placings, underwritings and sub-
underwritings of any Invesiments, effect transactions on any markets,
negotiate and execufe 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.
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