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Ruffer LI.P
80 Victoria Street
London SW1E 3JL
Fax 44 (0)20 7963 8175
www. ruffer.co.uk

4 November 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 — Troy Resources Limited
We enclose notice of change of interests of substantial holder in Troy Resources Limited. This

notice is given by Ruffer LLP.

Yours faithfully

Tany Allen
Compliance Manager

attach

The fitm's principal place of business and repistered office iz 80 Victotia Street, London SW1E 5IL

} A |NVEBT()RS RuiTer ELP 15 a litnited liabtlity partnership, repstered i England with repistration numbey OC305288
IN PEOPUE Ruffer LLP iz enthorised and regulated by the Financial Conduct Authority
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Notice of change of interests of substantial holder

Form 604

Gorporations  Act 2001
Section &M1B

To Company Name/Scheme

Troy Resources Limited

ACN/ARSN

33 006 243 750

1. Details of substantial holder (1)

Name Ruffer LLP

ACN/AREN ({if applicable)

Thera was a changa I the Intarests of the
sitbatantial bolder on

The previous notice wag given to the company on
The pravious notice was dated

2. Provious and prosent voting power

The total rumbert of votes sttached to 8l the voting shares in the company of voting istarests it the schatne that the substantial holdar o an assosiste (2 had & relevant mierest (3)

02/11/2020
31/12/2019

g

in when Jast required, and when now requived, 10 give & substantial holding notice to the company or scheme, are as follows:

{lass of sarurities (4)

Pravipus notice

Pragant notice

Person's votes

Voling power (5)

Parson’s votes

Voting powsr (5)

Ordinary Shares

67,377,163

10.66%

67,377,163

9.20%

3. Change in relevant interests

Particulars of each change In, or changa In the nature of, a relevant inferest of tha substanfial holder or an assoclate In voting securifies of the company or scheme, since the

substantial holder was tagt required to giva a substantial hotding notlee to the company of scheme are as follows;

Date of Perzon whose Nature Consideration (Class and Ferson's
change relevant Interest of given In relation number of votes
changed thange to change (7) securitios affected
)] afferted
Cilution of voting
rights due to a
02/11/2020 Ruffer LLP change in issued
I;.share capltal of
he lasuer




4. Present refevant Intarosts

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
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6,000 discretionary clients
(eallactively, the

'Accounts”). Cnly onae of
hese Account clients is
urrently the beneficial

holder of the lesuar's

securities, balng a
ollective investment

scheme called LF Ruffer

Gold Fund, However, in
he futurs it 1= possible that
he |ssuer's securities may

he held by other Account

clients.

3 investment advisor,
Fuffer L1P Is empowearad
o exercise all voting rights
and make invastment

ecisions regarding the
Issuer's securities held by
he Accounts.

Uinder each IMA, Ruiffer
I.I.P is antitled to be paid a
ee for managing the
portfolia(s) for the
izgretionary client and the
tscrationary client s
ntitted to terminate the
IMA in certain
Ircumstances by glving
hotice to Ruffer LLP.

Ruffer LLP may be deamed
o have a relevamnt interest
it the Ordinary Fully Paid
Shares held for such
coounts as Ruffer LLP s
mpowered to exercizse all
oting tights and make
fnvestment decisions
regarding the Issuer's
securities held by the
relavant Acsount or
ceounts.

EBank of New York Mallon
SANY is the registerad
holder of the securities and
he depositary for LF Ruffer
Gold Fund,

ecompanying this form is
i extract of the investment

Ruffer (1P and Link
Finarsial Managers Lirmited
(tha authorisad corporate

frector of LF Ruffer Gold
Fund) under which Ruffer
L.L.P iz authariged to

Hplder of Registarad Persan entitlad 1o Matures of Clasz  and Paraon's votas
retevant holder of be reqistered ag relevam nurber  of
irterest sclitien hotder (&) inarest () sacuritien
Ruffer LLP  Bank of New York Ruffer LLP {on Ruffer LLP has entered into 67,377,163
Mellon SA/NY behalf of LF Ruffer [nvestment Management 67 377 163
(Gold Fund) Agrasments (IMAS) under |77 7
which It serves as prdinary
investment advisor to over [shares
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5. Changn In agzociztion

The parsons whe have bacome assoclates (2)of, ceased fo be associates of, or have changed the nalure of thelr association (B) with, the substantial helder in relation fo voting
intarests in the company o scheme are a6 follows.

Nama and ACN/ARSN (if applicable) Nature of association
N/A

6. Addresses
The addresses of persons named in this form are as follows:

Name Addresg
Ruffer LLF B0 Victoria Street, London, SW1E 8JL

]

Signature

print name Tony Alien Compliance Manager
sign here date 04/11/2020
BIRECTIONS
(1) Ifthats ara a number of substantial holders with slmilar or related relevant interests (g, & corporation and its related corporations, of the manager andg trustee of an

gouity trusth the names could be included in an annexure to the form, i the relevant interests of & group of persons are assentially similar, they may be referrsd to
throughout the form ag a specifically named group if the memberehip of each group, with the names and addresses of memberz is clearly 2et cut in paragraph 6 of the
farm.

{2} See the defintion of “agsociaie” in section 8 of the Comporations Act 2001,

) Seethe definition of "relevant Interest” In sections G08 and 8718(T) of the Corporations Act 2001,
@ The vating shares of a company constitute one clazs umless divided Into separate classes.

(8} The person's vates divided by the total votes in the bedy corporate or schame multipiad by 100,

{6) Include details of;

(a) any relevant agreament or cther clreumstances because of which the change in refevant Inferest occurred. [Fsubsection G7tB{4) applies, & copy of any
document satfing out the tarms of any relevant agreement, and a statement by the person giving fill and aceurate details of any contract, scheme or
arrangement, must accompany this form, together with & written statement cerlifying this contract, scheme or arangement; and

(b any gualification of the powar of a parsnn to exerise, contrl the axargise of, or Influence the exarcise of, the voling powars or disposal of the sacurfies to
which the relevant interest reletes (indicating clearly the particular securifies to which the qualification applies),

See the definition of "relevant agreement” In section 9 of the Corporations Act 2009,

f Details of the consideration must include any and &l bemelits, money and othar, that any persan fram whom & relevant interest was acquired has, or may, becom's
enfified to receive in relation to that acquisition, Detaits must be included even if the benefit is conditionat on the happening or nat of 4 contingency. Details must be
included of any benefit pald on behaif of the substantial holder o its associate in relation to the acquisitions, even if they are not pald directly to the person from whom
the relevant Interect was agquire,

{8) 1¥ tha substantial holder is unable to determine tha idemiity of the person {eq. If the relevant Interast arises bacause of an option) write "unknown”,

® Giive details, if appropriste, of the prasent assosiation and any change in that assotiation since the tast substantial holding notice.
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GUIDE This 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 signed by either a director or a secrefary of the substantial holder.

Lodging period

Lodging Fee

Other forms to be
completed

Additionalinformation
() If additional spag
of paper anneXi

(b) This notice mi
scheme, A ool

e given to a listed company, or the responsible entity for a listed managed investment
3 of this notice rmast blso be given to each relevant securities exchange.

u;

(c) the person must é a copy

(i within 2 busincssa;"a?iysﬁ&%@

(11} by 9.30 am on the ncx.’.c‘trading day of th jrelovant socuritics exchange after they become aware of the
informationif:

(A) atakeover bid is magle for yol Harisin the company or voting interests in the scheme; and
(B) the person becomes A

Annexures
To make any annexure conform to the regulatit
use A4 size paper of white or light paste] colout
show the corporation name and ACN or ARBN
number the pages consecutively

print or type in BLOCK letters in dark blue or black ink:
photocopied !

st 10mm on all sides

E S S D

ment is clearly legible when

k¥

identify the anpexure with a mark soch as A, B, C, ete
endorse the anhexure with the words:

<

~

sign and date the annexute
The annexure must be signed by the same person(s)} who signed th

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




Annexure A

This is Annexure A 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

22

2.4

corporate director of LE 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
instructions from time to time.

investment Discretion: The Investment Manager will manage the Fund
with a view to achieving the investment cbjectives 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 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,
gxchange or otherwise deal in investments and other assets, subscribe
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 1o 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 cobligations 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.



