Ruffer [LLLP
80 Victoria Streel
Londan SW1E 3L
Fax +44 (0)20 7963 8175
WL B, cotk

02 Febryary 2016

The Manager

Company Announcemants Oifee
ASX Limited

20 Bridge Sireet

Sydney Naw 2000

By eleetronie lodgement
Dear SirMadam

R Motiee of initial substantial holder = Meodusa Mining Limited

We eneloae notice of beeoming an intial subsiantial holder in Medusa Mining Limited. This notice
is piven by Ruffer LLP.

Yours faithfully

Tony Allen
Compliance Officer
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Faps E03

Corporations Act 2004
Begtion 6718

Notice of initial substaniial holder

To., Company NarmasScheme Meduas Mining Limited

AGN/ARSN an9 377 g49

1. Dotalls of substantial holder (1)

Name Euffer LLP

ACN/ARSN (f applicakle}

The helder becama a subgtantiz! holder on 1/02/2016

2, Detallz of votlng power

The total number of votes attached to all the voting shares in the compeany ar voling interests in the scheme that the substantial halder or an
assuclate (2) had a relevant intarast (3) in on the date the substantial nelder besams 3 substantial holder are ag follows:

| Slaws of spourities 4) wnbgr of RecUries Farsgrs vates (4 ] Yok o (o)

frdina Ty Pl .'1.}’ Fadd 10, a2, 415

3. Dataile of ralsvant intarosts

The nature of the relevant interast the substantial nolder or an associate hag in the following voting zecurities on the date the substantial
holder becams a substantia! holdar are as follows,

slebey of veigyvant infaresl Meture of palaven intersst (7} - Clags and number o Reauritias

TRRTET WL G RVEFET nTo Lhveptiment
! Menagement. Agresmant s (TMAR under .
which it serves &g iovestnenk adviser |
to over §,000 discretionary cllentes |
(collectivaely, the "Accounts®™). Only |
ane of these hooount clients is i
ourrently the benefimial holder of the )
 tesuer’s sagurities. being & I
| aotlective investment scheme called ¢¥F |
| Ruf fer Gold Fund. However, in the i
| futiires 1t 18 possikle that the Issuar’g
| wmewd tlon vy bo held by ethay Aagount |
| elients.

" AR jnvestment manager, Ruffer LLP ie
- empowered to exergise all veting

! righi;$ and mals investmett declaistes
Ruffer LLP regarding the Iesuer’s securities held | 10,442,415
by the Rocounta.

Under saoh IMA, fuffer LLP is antitled
o he prid a fes for providing
investment advice to the discretionary
clisnt and the discrationacy alient la
Cangitled o terminate bthe IMA in
" oertain circumataness by giving povice
to Ruffer LLP.

fruffear LLP way be deemed to have a
relavant intersst in the Qrdinary
Fully Paid @haren hald for such
Aeesunts as Ruffer LLY i empowared to
axproise all wvobting rights and make
inveastment declsions regarding the
Taauee' s aacurities held by the
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wpl gt Rosesgnd ow Roodsant

- Wew York Mellon SA/NV Lo
Y rad halder cf the ssoard
wrxd the depositary for OF Ruffear Gotd

Acconmsnying this fory Lo an ewsrass of
W L b et managanenl ag s

Vo bebweel Ruller LI
el ivs Wartagora Li 7
dovoetor of OF
undsr which Fufisy
CLLF lo authorised o manage the
phwhioblhy wh OF Tealés Gohd Fuod,

and
mited {nhe

4. Detalls of prezsent ragistered holders

The persons registered as holdsrs of the securities referrad to in paragraph 3 above are as follows:

Moldsr of relpvan:

 Bafdoz LLEP

T Registersd folceror CBersonsniilec o bE

: \:\ dar i

g g [Erg BT

Cfss And fumbsr of seeurites |

wANKE of Neaw York

Mellon BA/WV Auffer LLP

19,442,415 ordinary i
s fum e B

I, Gonmlicarution

The consideration paid for each relevarit Intarast refarred to In paragraph 3 above, and asyuired In the four months priorto the day that the
substantial bolder becama a subgtantial holder ia as follows:

Hulday of relavant
| Interraet

Dhabe of gexjoisiticn Lrenaideration {m

U Clesg and numper of securies
r

Ckin

Won-oaeh

P Bee Annexurse B

&, Astociatos

Tha rgasond the perssns named in paragraph 3 sbove re sssocigtes of tha substantizl helder sre s foliows.

| Mamne sng AGNARSN (I applicabla)

Mt of swaociBbion

N/A

7. Addressgs

The addresses of persons namaed in this form are &5 follows:

M arnm

Adgress

AR o A

e Yiovorin ftrest, hooDdon,

SWLE HJL
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Sionsture
print name Tomy Allan capacly Compliance Offloer
sign heve et 02/02/2036

DIRECTIONG

() T e g a alirober of sibstartiet nolde i with sinilbr o) relatisg releve intarests (B0, B dorporation and s roleted corporaticng, or the
magnager and trustes of an equity ruet), the nemes oould Be indluded iy o annasirs 1 the 1omn, I1i0e retavant interests of a growp of
POIBONE G eESentally simiar, they may be referrsd to throughout thea fonm as & specifoally nared g (f the membeeshio of gach grous,
weth e nanos aad addreeses of members 18 cleary st out in paragraph 7 of the fom.

(R Seo the defintion of "sesockie” i section 9 of the Corporations At 2001,
{3 Seathe defintion of "rlevant Inberest” in sactions S08 and B71847) of the Comparstions Act 2007,
(£)  The weting shares of & company conubitute one clest usiess divided into saparate Ciosass.

{8y The total numbar of voizs attached ko all the voling sharas in the compary or vollng interastd in the schdsse (5 eyl that tho paraan or &n
asgockate has o relevant intemst in,

(8] The person's volas dividad by the tolal valas s the hody eomeorate o schemy multipied 2y 100,

{7y bowlugle detaits of

(8 sny melevent somarnset or other circdmstanses by which the ralavant interast was asauired, if subsection BT18(4) apolies, 4 copy of
sy dosurment seiting oul the terme of any relevant SUreeTant, and I statement by the parson giving Rl and accurste detalle of any
ok, SOREME oF Arangement, must aetormpany this form, together with & wiiten tiatement ceriifying this contract, schermes of
amangement and

B BRY GURRNGENON O the power of B pEreon 10 oXercies, control e wearekee of, o Influance the exerciee of, the voting powers or disposat
of tha sacurtize to wikch the raievant intorest reiaes lindicating cleacy the paniular securiies to which the queification spplies).

Ses the definion of Trelevant sgreement” In section ¥ of the Corporations At 2004,

(85 Hthe subsiantial hoider s unable to deterning the iﬁm‘ststy; of the peruon { ag, i the relevant intersst arlses bosause of an option) write
"yl

(B} Databis of the consideration must inglude sy and afl benefits, monay and othar, thet any person {porey whvary) @ relavant interset wog Boaquired
hae, U ay, bacomn antitled to receive in relation to that sequisition. Detalls must De inchuded aven I the tenatll is conditional on the
Happaning dt rot of a contingency, Detalis muat be inslodes of aay benefil paid o betolf of the substantial noidar o ite Aagociate in relation
tn thie aeqeigitions, awen If they s not paid directly to the persan from whom the relevent intersst was adguirad.




Apad e A
This s Annexure A ol | page referred to in Form 603 — Notice ol initial substantial
holder.

Rauffer LLP
Extract of the Investment Management Agreement {Agresment) between Ruffer LLP
(Investment Manager) and Capita Financial Managers Limited (CFM) (the authorised
corporate divestor of CF Ruffer Gold Fund (Fund)

21 Appolniment: CFM  appoints the invesiment Manager as the
the investment Managar acoepts such appointmant, on the terms and
conditions set out in the Agreement. The invesiment Manager
categorisex CFM as a professional client for the purposes of the FSA
Handbook, CFM has the right to reguest re-categorisation as a retall
client at any time. CFM has the right to give the Invesiment Manager
instructions from time 1o time,

22 Investment Discretion: The Investmant Manager will manage the Fund
with a view to achieving the investment objectives and within any
restrictions sat out in the Instrument, the Prospectus, the Regulations
and the FSA Rules and will act in good faith and with the skil and care
reasonably W0 be expected of a professional  investment
manager.  Subject {0 such restrictions, the Ilnvestment Manager,
normatly acting as agent, will have complete discretion for the account
of the Fund {and without prior reference to CFM) to buy, sell, retain,
exchange or otherwise deal in investments and other assets, subscribe
to issues and offers for sale and accept placings, undanwritings and sulb-
undetwritings of any Investments, effect ransactions on any markets,
negotiate and execute counierparty documentation, take all routine or
day o day decisions and ctherwise act as the Investment Manager
consiclers appropriate in relation to the management of the Fund(s),
subject at all timss to the Investiment Manager's obligations under the
FSA Rules and in accordance with Good Industry Practice,

24 Voling Rights: The Investmerd Manager may request fhat the

Depositary exercise all voting and other powers and discretions relating
to the Assets, although it is not obliged to do o,
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Amnexure B

This is Annexurs B of 1 page reforred 1o in Form 603 -
holder.
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Motice of initiel substartial

Heldee of levent

| Date of senubstisn

Lorsldaration (9

Chlmgs aned numboer of seeuriies

e regt
ot by} Moseranh
" p o 313,480 ordlinany
e L) : oo : -
puffar LLD 03/10/201% 138,470 .63 AUD shares
puffer nip a8 /10/20L8 B,444.61 pUD 23,304 pralnery ahares
- ) 108,478 srdlasmy
Ruffar LLP 06,/ 3072085 49,4808 AD e haras
R Taw LR - IVH,THE.1E AUD 208,378 ordinapy
18/ADFR01E ANEYER
Rulfer LIP . e 1RE,TRG .00 AUD RGO, 100 exdinary
anfansguis b
| Ruffez LEP 91800015 84,64 ATD 1,456 ordinery ohnyes
| Buffer LLE L, Pl 44 AUD 185, 581 ovdinary
| ZEALOB00 L T
| Butfer LLP 2371072018 N 3,673 ordinery YHEVes
Hudfer LLE 26/10/2015 20,049.38 45D 35,470 ordlosry shaves
Buffar LLE 105,852,850 AUD 183, 454 QFAINAYY
FTALRSA0LE ] Bl
FofBor LR 28/10/2015 §:937.07 A0 12,278 orsipary shures
Buffae LY . 0L 315.48 AU 176,078 prdinary
ARALLF201E shazts
Bufifer LLP ) - 346,080,000 AUD GO0, 080 codinary
I0/LHS20LE ’ sheres
BufFar LLE ) j UM, 585,04 AUD 240,560 ordinary
OF/LL/R0ER Ahsres
rultar LLP ‘ LOL, 557,08 Adh SOE0RE prdinmey
BR/LL/A0LE FhE Y BE
Babfa¥ LLE , {18 762,27 Aub Za®, 021 prdinezy
/I 2015 mhie s g
Ruffer LLE 0% /13 720LE 41,793,468 RUD a4, 298 ondinary sharsd
I T — R, TG, 87 AUD 185,041 oxdinary
Bufisr LI 08 /13 a0As 46, 787.07 AUD g4, 198 ovdinary shares
lRuffm': LLE 08 /11 /2055 4G, 183,38 AUD #6,54% ovdinary shaves
HuFFar LLT — iBE, 040,00 AUD 400,000 ordinazy
AG/LL /2GRS Aheres
ol fer ELE - 183, GO0, 00 AUD 404, 000 ordinaTy
1EA1L/B0UE sl en
Eaffay Lk - 238, 300,04 A 800,000 ordinary
‘lﬁfllizﬂlﬁ b
Ruffar LLY ‘ . BE,000,00 AUD 200,060 oodingey
PH/LA/ 3005 BT
Buffar LLEP e W, 840,00 AUD 200,000 ordginmssy
1B/1L /R0 LE gharas
Buffar LLE 29 /11 /2615 15,385,480 AUD 46,177 ordiobry ShaFes
Hoffar LEP e Yo7 A%E.80 AUD CYEE . TAT sroinary
2%SLLSB0LE ! gherad
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Budf LLP o o % . ik
uates EL PR 33,312.80 AUD EZ, THI ordinsry phares
Rutfes LLP 27/11/2015 7738 KD 2,051 srdianry sharss
Ruffer LLE 10/11/2005 113,280.62 AUD 287, 34% ordinary
sharag
Rutfes LLp HESAL g 3083750 A B0, 542 wodinesy sharus
Ruffer LLE §TQL7A0NS 287.13 Aum #8508 ordinary sharas
Rufier LLP 11/81/2016 2,472.3% D §,47% crdinary shases
Buifes LLP 13/0177018 32,873.74 0D 7,223 ordinsry shaves
ok g P
Ruiies LLP 13/61/26%5 33,851, 35400 24,748 ardinary shazes
Ruifor LLP id/ 0170018 i0,31%.31 ATD 28,3%8 ordinsry aheras
Fiifmr Lip 1e/0L/1016 18,717 .63 AID &3,0462 prdinsry shares
Buffar LLP ‘ i 83,785 .68 AUD BEE, BIE ordinapy
iBA0L/B0L6 aras
Buffar LLL ‘ ) LE0, 418,13 AUD 327,38% oodinawy
m A o 4
1IR701/70018 sharan
Rl Bmar Lkl 490 /81 /2018 ER:ERD.TR AUD 347, 902 ordioapy
ahepran
Al ey LLE B 000,08 A 30,000 ordinary
2i/o1/2018 shazas
W ey LLY y ‘ 111,008.00 RO SO0, 000 medlos iy
A2A0L7R01E o Rt 2o vt
Ruifer LLP W imw g i, 900 .08 ATD HO0, 800 ordioary
EEFIE LT ghares
Budfar LLw 29,080,845 AR 269,319 ordlnary
‘ 3770172918 EhmEag
Rudfwe LLP 29/91720158 6,310.66 AuD L8, 607 GRGInATY ABATRR
Feltildny LIS 01/0% /2018 81,8184 muly 214, JR3 ardinapy

| ghares

ey -
g
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