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20 November 2014

Telephone: 618-9367 0601
Facsimile: 618-9367 0602

AGM PRESENTATION

(ASX: MML)

Please find attached a PowerPoint Presentation on the Company’s Co-O operations
which will be delivered jointly by Medusa’s CEO and COO at it's Annual General
Meeting, to be held in the Pagoda Room B, Esplanade River Suites, 112 Melville
Parade, Como, Perth, Western Australia on Thursday, 20 November 2014 at 2.00pm.

A video of the presentation will be available for viewing on the Company’s website early
next week.

JORC CODE 2012 COMPLIANCE - CONSENT OF COMPETENT PERSONS

Medusa Mining Limited

Information in this report relating to Exploration Results has been reviewed and is based on information compiled by Mr
Gary Powell who is a member of The Australian Institute of Geoscientists and the Australasian Institute of Mining and
Metallurgy. Mr Powell is a Non-Executive Director and has sufficient experience, which is relevant to the style of
mineralisation and type of deposits under consideration, and to the activity which they are undertaking, to qualify as a
“Competent Person” as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves”. Mr Powell consents to the inclusion in the report of the matters based on his
information in the form and context in which it appears.

Cube Consulting Pty Ltd

The information in this report that relates to Mineral Resources is based on, and fairly represents information and
supporting documentation compiled by Mr Mark Zammit, a Competent Person who is a Member of the Australian
Institute of Geoscientists. Mr Zammit is employed by Cube Consulting Pty Ltd and has sufficient experience which is
relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking
to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves”. Mr Zammit consents to the inclusion in the report of the matters based
on his information in the form and context in which it appears.

Carras Mining Pty Ltd

The Information in this report relating to Ore Reserves is based on information compiled by Dr Spero Carras of Carras
Mining Pty Ltd. Dr Carras is a Fellow of the Australasian Institute of Mining & Metallurgy and has 30 years of experience
which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is
undertaking to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves”. Dr Carras consents to the inclusion in the report of the
matters based on his information in the form and context in which it appears.
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FISCAL YEAR 2014/15 GUIDANCE

Forecasted gold production:
95,000 to 100,000 ounces

L Average head grade of > 5 g/t

O Mill recovery > 92%

d Forecasted cash costs:
US$400 to US$450 per ounce

L Forecasted AISC:
US$900 to US$1,000 per ounce

U Immediate focus:
» improving efficiencies; and
* reducing costs



Co-O MILL

0 New SAG mill operating satisfactorily S Aal
0 Recovery Q1-2014 at 92%

a All tailings detoxified

223240 P
FLEVE ¢
on e

a Grid hydro power at mine and mill assceasalll BTN
(standby diesel power at mine and mill) .

a Grind size optimisation progressing

towards 80% passing 75 microns
(currently 75%)

a Two new tanks to increase leach time
and flexibility due on line in early 2015

o OlId 1,000 tpd mill on standby



MINERAL RESOURCES AND RESERVES

Deposit Category 8/[335 Ounces Gold
MINERAL RESOURCES
Co-0O Resources ! @goRrc code 2012) Indicated 1,560,000 11.8 590,000
Inferred 2,780,000 9.2 820,000
Total Co-O Resources Indicated & Inferred 4,340,000 10.1 1,410,000
Bananghilig Resources 2 (Jorc code 2004) Indicated 16,060,000 1.5 770,000
Inferred 8,460,000 1.4 370,000
Total Bananghilig Resources Indicated & Inferred 24,520,000 1.4 1,140,000
Saugon Resources 2 (Jorc Code 2004) Indicated 50,000 7.0 10,000
Inferred 30,000 4.6 10,000
Total Saugon Resources Indicated & Inferred 80,000 6.0 20,000
Total Resources Indicated 17,670,000 2.4 1,370,000
Total Resources Inferred 11,270,000 3.3 1,200,000
TOTAL RESOURCES Indicated & Inferred 28,940,000 2.8 2,570,000
ORE RESERVES
Co0-0O Reserves 1 (JoRrc code 2012) Probable 1,920,000 7.2 450,000
TOTAL RESERVES Probable 1,920,000 7.2 450,000

Notes:

1 Co-O mineral resources and ore reserves estimated under guideline of JORC Code 2012.
2 Bananghilig and Saugon Mineral Resources were previously prepared and first disclosed under the JORC Code 2004, and have not been updated to comply with JORC Code 2012 on

the basis that the information has not materially changed since it was last reported (08 August 2013).
3 See Appendix 1. for Resource and Reserve Qualifications.




Co-O MINE RESERVES
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GENERAL LAYOUT

~Mine Site Vicinity Map\ .
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CO'O MINE LONG PROJ ECTION (Drilling up to 31 May 2014)
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CURRENT VEIN INTERPRETATION
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CURRENT VEIN INTERPRETATION
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CURRENT VEIN INTERPRETATION @
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CURRENT VEIN INTERPRETATION @
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PRE 2014 VEIN INTERPRETATION @

Co-O Gold Mine

Schematic Section

0 100m




CURRENT VEIN INTERPRETATION @

Co-0 Gold Mine

Schematic Section




C0-O MINE VEIN SHAPES sepenter 201
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SHRINK STOPE NARROW STEEP DIPPING VEINS
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ROOM & PILLAR NARROW LOW DIPPING VEINS
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HOISTING CONSOLE — Co-O SCHEDULER

Month 3 t’ Medusa Mining C0-0 Mine September 2014 Schedule by Mine Planning
Material stope  stope dev new stopwaste dev
Baguio Shaft Ventilation Shaft E15 Shaft (planned)
Tingao Shaft (Fan) 4,802 @ 4.58¢g/t 3,370 @474g/t L8 shaft
Level 5,616 @ 8.37g/t
1 Agsao Shaft

280 @ 2.00gft\ 7,525 @5.90g/t

3370 @a7agt — Fortals
ﬁd‘-’ Shaft IW Shaft 8,479 @3l6g/t
b 4774 @337 gkt
39 0P,
b 4 1500 @307t 2426 @270¢g/ ‘b 4= '\

1" 8Eshaft

1,000 @7.07 g/t 1,000 @ 6.48g/t - @oo0ogh 1,000 @ 3.64g/t bs25 @ 6.68
37W 0P TW 0P & 12W OP 18E OP
L J 4 2200 @372t — J 4 5000 @525¢/t

i‘ TW SH ||15E Shaft

il 5678 @291/t

64W Rais (not used)

bl 4,772 @337g/t n

62 0P

3,876 @ 2.72gft

R e @27
51 5haft
557 @sasert] 2 07972 )
48WO;’J
oo auce |

1,210 @ 7.23gft Month Total L - @o0.00gt - @o0.00ght ﬁ h 1,210 @ 7.23 g/t
Stope 22,131 @5.98g/t 15E OP (not used) Steelchute 1
Stope dev| 5601 @ 2.73g/t bfill Waste 150 @ 0.00 g/t
? new stopd 1,055 @ 8.00 g/t bfill Subgr: - @o000gt p 1,000 @ 5.06 gt / M s @asigt
Total Ore CHECK 15E 0P Steel Chut 2
3,182 Total Hoisted + Portals ‘
2801 @10852/t Total 31,970 @ 458g)t 20,792 @524/t —) P e T
9L Winze
d 0wt | v = . o
10L Winze
o " &= . eongt
oo | - eoxn
H  e000e | &= - @0
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Co0-O MINE RESERVES BY LEVEL e 201 resenve upoaee

Tonnes Ounces Percent
1 55,320 4.18 8,559 2%
2 52,215 3.61 6,061 1%
3 70,275 2.95 6,658 2% 5 2 O/
4 228,079 7.68 56,299 14% O
5 292,067 7.39 69,435 17%
6 326,089 6.42 67,276 16%
7 254,467 7.16 58,617 14%
8 316,999 9.28 94,582 23%
9 98,692 8.48 26,922 7% 48%
10 56,626 6.43 11,702 3%
11 0%
12 20,199 9.81 6,375 2%
Total 1,771,028 7.24 412,486 100%

Note:
Co O Resource (excludes pillars)
4,340,000 @ 10.1g/t for ~ 1,410,000 ounces
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HOISTING CONSOLE - Co-O
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LEVEL 8 SHAFT UPGRADE - DEC 2014

0 Larger skip (3.6t to 4.8t)

0 Double deck man cage
(from 12 to 24 man)

0 Gearbox & controls upgrade
0 Head frame modifications to

accommodate new skip and
man cage

19



Co-O MINE LONG PROJE

CTI O N (Drilling up to 31 May 2014)
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PROPOSED E15 SHAFT

o Man & materials shaft, hoisting functions still being analyzed.
o Design capability to 16 level, initially sunk to 8 -12 level. (TBA by drilling)

a Final location being reviewed. Construction to begin 2015.

ch
sHhFT
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FORWARD MINE SCHEDULE PRODUCTION RATES @

Description 1-5 Hoisting 8 Level Shaft E15 Shaft

Current 1,015 tpd 717 tpd - 1,732 tpd
L8 upgrade 1,015 tpd 1,404 tpd - 2,419 tpd
E15 start Vv ~300 - 600 tpd 1,728 tpd ~400 — 700 tpd 2,743 tpd
At depth - v <1,000tpd ~1,000-2,700tpd 2,700 tpd
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APPENDIX 1.

MINERAL RESOURCE AND RESERVE QUALIFICATIONS

(Refer to ASX announcement dated 25 September 2014)

Notes
1. Co-O mineral resources and ore reserves estimated under guideline of JORC Code 2012.

2. Bananghilig and Saugon Mineral Resources were previously prepared and first disclosed under the JORC Code 2004, and have not been updated to comply with JORC Code
2012 on the basis that the information has not materially changed since it was last reported (08 August 2013).

Mineral Resources:

Co-0:
- alower cut-off of 3.0 g/t gold, minimum mining widths of 1.2 metres, minimum diluted grade of 2.7 g/t gold, minimum grade x width of 3.2 g.m/t have been applied.
- various upper cuts (up to 300 g/t gold) have been applied to different veins.
- agold price of US$1,500 has been applied

Bananghilig:
- alower cut-off of 0.8 g/t gold was applied, and various upper cuts

Saugon:
- alower cut-off of 2.0 g/t gold was applied

Rounding to the nearest 10,000 may result in some slight discrepancies in totals

Ore Reserves:
Ore Reserves are a subset of Indicated Mineral Resources
Co-O:
- minimum mining widths of 1.25 metres (stopes 260°) and 1.5 metres (stopes <60°) have been applied, and where the vein width was equal to the minimum mining width, and
extra 0.25 metres dilution was added to the hanging wall.
- a further 10% dilution have been allowed for slabbing in mining of low angle stopes under draw,
- shape dilution of 8% of extra tonnage at 2 g/t gold, for extra development and to reflect pinch and swell of veins,
- 85% mining recovery for stopes < 10 g/t gold,
- 90% mining recovery for stopes 210 g/t gold,
- 50% of pillars for empty stopes in major veins are included in reserve and diluted to 200%,
- a cut-off grade of 2.0 g/t gold has been applied for development ore
- a cut-off grade averaging 3.0 g/t gold has been applied to broken ore (dependent on closeness to hoisting point)
- a cut-off grade of 3.8 g/t gold has been applied to developed stopes
- a cut-off grade of 4.3 g/t gold has been applied to un-developed stopes
- agold price of US$1,250 has been applied
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IMPORTANT NOTICE

This presentation contains only a brief overview of Medusa Mining Limited and its associated entities (“Medusa”) and their respective activities and operations. The contents of this
presentation (including matters relating to the geology of Medusa’s projects), may rely on various assumptions and subjective interpretations which is not possible to detail in this
presentation and which have not been subject to any independent verification.

This presentation contains a number of forward-looking statements. Known and unknown risks and uncertainties, as well as factors outside of Medusa’s control, may cause the actual
results, performance and achievements of Medusa to differ materially from those expressed or implied in this presentation. Medusa does not warrant the accuracy, currency or
completeness of the information with respect to forward-looking statements contained in this presentation, nor the future performance of Medusa.

To the maximum extent permitted by law, Medusa and its officers, employees and advisers are not liable for any loss or damage (including, without limitation, any direct, indirect or
consequential loss or damage) suffered by any person directly or indirectly as a result of relying on this presentation or otherwise in connection with it.

This presentation is not intended to be an offer for subscription, invitation, solicitation or recommendation with respect to securities in Medusa in any jurisdiction including the United
States. No securities in Medusa have been nor will be registered under the US Securities Act of 1933,(USA) as amended. This presentation does not constitute an advertisement for an
offer or proposed offer of securities under Australian law, US law or any other law and is for general information purposes only.

The information contained in this presentation is not a substitute for detailed investigation or analysis of any particular issue and has been prepared without consideration of your
objectives and needs and financial position. Current and potential investors and shareholders should seek independent advice before making any investment decision in regard to
Medusa or its activities.

JORC CODE 2012 COMPLIANCE - CONSENT OF COMPETENT PERSONS

Information in this report relating to Exploration Results has been reviewed and is based on information compiled by Mr Gary Powell who is a member of The Australian Institute of
Geoscientists and the Australasian Institute of Mining and Metallurgy. Mr Powell is a Non-Executive Director and has sufficient experience, which is relevant to the style of
mineralisation and type of deposits under consideration, and to the activity which they are undertaking, to qualify as a “Competent Person” as defined in the 2012 Edition of the
“Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr Powell consents to the inclusion in the report of the matters based on his
information in the form and context in which it appears.

The information in this report that relates to Mineral Resources is based on, and fairly represents information and supporting documentation compiled by Mr Mark Zammit, a
Competent Person who is a Member of the Australian Institute of Geoscientists. Mr Zammit is employed by Cube Consulting Pty Ltd and has sufficient experience which is relevant to
the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the
“Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr Zammit consents to the inclusion in the report of the matters based on his
information in the form and context in which it appears.

The Information in this report relating to Ore Reserves is based on information compiled by Dr Spero Carras of Carras Mining Pty Ltd. Dr Carras is a Fellow of the Australasian Institute
of Mining & Metallurgy and has 30 years of experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking
to qualify as a Competent Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Dr Carras
consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.
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Board of Directors:
Andrew Teo (Non-executive Chairman)

Raul Villanueva (Executive Director)
Robert Weinberg (Non-executive Director)
Ciceron Angeles (Non-executive Director)
Gary Powell (Non-executive Director)

Management:

Geoffrey Davis (Chief Executive Officer)
Robert Gregory (Chief Operating Officer)
Peter Alphonso (Chief Financial Officer)
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MEDUSA

www.medusamining.com.au

Address and Contact Detalils:
Unit 7, 11 Preston Street

Como WA 6152

Australia

Postal address:

PO Box 860
Canning Bridge WA 6153
Australia

Telephone: +618 9367 0601
Facsimile: +618 9367 0602
Email: admin@medusamining.com.au
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