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Ruffer LLP
50 Victoria Street
London SWI1E 5JL
Fax 44 (0)20 7963 8175
www, riffer.couk

1 August 2022

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

Tony Allen
Compliance Manager

attach

The firm"s principal place of business and registered office s 80 Victoria Street, London 8W1E 411

{, h INVESTORS Ruffer LLT i3 0 tited lisbstity partneesdiip, cegisterd i England with egistration sunber OCI08IRE
o Y IN PEOPLE Rufler 1TE-P is authorised snd regulased by the Financial Conduet Authority
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Form 604

Corporations Act 2001
Section 6118

Notice of change of interests of substantial holder

To Company Name/Schema

Tray Resources Limited

ACN/ARSN

33 006 243 750

1. Details of substantial hotder (1)

Name Ruffer L1.P

ACNIARSN (if applicable)

Thare was a changa in the interesis of the
substanifat holder an

The previous nofice was given to tha company on
The previous nofice was dated

2. Provious and prosent voting power

The total number of votes attached to all the voting shares in the company ar vating interests in the scheme that the substantial holder or an assatiate (2) had & relévant mterest (3)

01/98/2022
02111/2020
12020

iry when last required, and when now required, to give & substantial holding notice te the company of Bohemss, are as follows:

Class of secyrities (4)

Pravious notica

Prasant natice

Peraoh's voles

Voting powar (5)

Patson's votes

Yoting power {5)

Ordinary Shares

67,377,183

9.20%

136,658,082

7.98%

3, Change in relevant interests

Particutars of each change in, or change In the nature of, a relevant interest of the substantial holder or an assoclate tn veling securities of the company or schema, since the

subslantial holder was iasl required 10 give 4 substartial holding rotles to the company of scheme are as follows,

Date of Ferson whose Nature onsideration {lzss and Person's
change relevant of changa givan in ralation nurmber of votes
intarest {8) fo change (7) securifies affectad
chandad affecten
Purchase of 18,105,000
06/01/2022 Ruffer LLP ordinary shares AL & 398,310.00 Ordinary Shares 18,105,000
Purchase of 50,076,819
01/08/2022 Ruffer LLP ordinary shares AUD § 1,101,690.19 Ordinary Shares 00,076,819




4. Present relevant Interests

Particutars of each relevant itarest of the substantial holdsr in viding securities after the change are as fallows:
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which it serves as
investment advisor to over
6,000 discretionary clients
(oollectivaly, the
'Accounts™). Only cne of
these Account olisnts is
currantly the benaficial
holdar of the salers
securities, being a
collactive invastmant
scheme called LF Ruffer
Gold Fund, However, in
the future it is possible that
the fasuer's securities may
be held by othar Account
clients,

A investrment advisor,
Ruffer LLF is empowerad
tr exercise il vioting rights
and make invastmant
Hecisions regarding the
lastiars sacurities held by
the Accounts,

Linder esach IMA, Ruffer
LLP iz entitled to be paid a
fee for managing the
portfolio(s) for the
discretionary client and the
discretionary client is
entitled to terminate the
IMA in certain
circumstances by giving
notice to Ruffer LLP.

Ruffer LLP may be deemed
to have a relevant interest
in the Ordinary Fully Pat
Shares held for such
Accounts as Ruffer LLP is

empowered 1o exercise all
voling rights and make
investment decisions
regarding the lasuer's
zecurities held by the
ralavant Ageount or
Accounts.

Bank of New York Mallon
SAMNV 5 the registerad
holder of the securities and
the depositary for LF Suffer
Gold Fund.

IAccompanying this form is
an extract of the investment
managament agreemaent
(Annexure A) batweaen
Ruffer LLP and Link
Financial Managera Limited
(the authorised corporate
director of LF Ruffer Gold
Fund) under which Ruifer
LLP i guthorised to
manage the portfolio of LF
Huffer Goid Fund,

Holder of Registered Persan entifled to Nature of Class ang Ferzon's votes
relavant holder of be registered as relevant number  of
interast saritieg holder (8} Inlarest (6) seclritles
Ruffer ILE  Bank of New York Fuffer LLE (on Ruffar LLF has entered intoi135 558 982 | 135,668, 8582
Mellon SANV behalf of LF Ruffer [nvestment Management  iordinary
Gold Fund) Agreemerts (IMAS) UNSeT loparas
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§. Change in assoclation

Tha parsons who have bacome associates {2)of, ceased to ba assoclates of, or have changad the nature of their assoctation (8) with, the substantial holder in ralation to voting
irtatests In the company of scheme are as follows:

Nama and ACN/ARSN (if applicable) Mature of sssociation
N/A

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

Name Address
Ruffer LLFP 80 Victoria Street, London, SW1E 5JL

T

Signature

print same Tony Alflen Compliance Manager
sign here & % date 02/08/2022
DIRECTIONS
4] tHitare ara a nurber of substantial hoiders with slmilar or related rolevant irfarbsts (sg. a corporation and its related corparations, of the manager and trustes of

SOy trust), the names could be inchded in an annexure 10 the Torm, If the relevart interests of a group of persons are axsantially similer, thay may be naferred to
throughout the form a= a specifically named group if the membership of each group, with the names and addresses of members is clearly set out in paragraph & of the
form.

) See the definition of "associate” in section 3 of the Corporations Act 2001,

3 See the definition of "relevant interest” in sections G08 and 6718(7) of the Corporations Act 2001.
{8) The voting shares of 2 company consfitute ane clags uniess divided Into separate classes.

() The parson's votes divided by the total vetes in the bedy corporate or schema multipled by 100.

(6) include details of:

(&) any relavant agresment or eiber droumstances because of which the changs in relevant interest soourred. [Fsubssction 671B(4) applias, & copy of any
document setting aut the terms of any ralevant agreament, and & statement by the person giving full srd accurate detaits of any contract, scheme or
Arangement, muet accompany this form, together with & written statement cerifying this contract, scheme or arrangement; and

(b) any qualification of the power of a parson to exerciss, control the exatcise of, o influence the exarcise of, the voling powers or diaposal of the secutities to
which the relevantinterast relates (indicating ceatly the partioutar securities to which the quatfication appliss),

3ee the definition of "relevant agreement” in section 9 of the Corporations Act 2001,

N Details of the consideration must include any and afl benefits, money and ather, that any person from wham a relevant interest was acquired has, or may, becam’e
entitied io receive in relation to that acquisition. Details muat be includad even if the benefit is conditionsd on the happening or not of a contingency. Details must be
included of any benefit paid on behalf of the substantial holder or its assoclate in refation to the acquisitions, even If they are not paid directly to tha person from whom
the relevant intares! was acquired.

{8) if the substantizl holder is unable to determine the identity of the person (ag. if the relevant intavest arizes bacause of an option) write "unknown®,

® (ive details, if appropriate, of the present association and any change in that association 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 cither & direetor or a secretary of the substantial holder,

Lodging period

Lodging Fee

Other forms to be
completed

Additionalinformation
(a) If additional spag

1 to complete a question, the information may be included on a separate piece
of paper anngy

(b) This notice

€ given to a listed company, or the responsible entity for a listed managed investment
scheme, Ao

f this notice must §]so be given to each relevant securities exchange.

information ift

(A) atakeover bid is made for v
{B) the person becomes § Grmatitn during the bid period.

Annexures
Teo make any annesure confarm to the regubati
use Ad size paper of white or light pastel colo
show the corporation name and ACN or ARBN
numnber the pages consecutively

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

st 10mm on alf sides

L R S

g

iment is clearly legible when

& identify the annesure with a mark such as A, B, C, i
6 endorse the annexure with the words:
Thiy 1y annexure (mark) of (mumber) pages referved o in form (form nm

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

Information in this guideisintended as a guide only. Please consult your accountant or solicitor for further advice.




Annexure A

This is Annexure A of T page refetred 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

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 investrent Manager accepts such appeointment, 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 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 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 LEM) 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 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 Ruies and in accordance with Good Industry Practice.

Voting Rights: The Investiment 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.




