Ruffer LLP
80 Victoria Street
London SW1E 5JL
Fax +44 (0020 7963 8175
www, riffer.couk

14 September 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 inferests 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

6", ‘% INVESTORS Ruffer LLP ig o lirited liability parinership, registered in England with registeation nutaber OCI08288
; A o 4 g The fim's principad place of business and registered office is 80 Victoria Street, London SW1E 511,
Y'!L_"Av IN PEOPLE Rufler LEF is authorized and regulated by the Financial Congdact Authority
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Notice of change of interests of substantial holder

Form 604

Corporations Act 2001

Section 6718

To Company Name/Schama

Troy Resourees Limited

ACN/ARSN

33 006 243 750

1. Detais of aubstantial holder (1)

Name

Ruffer L1.P

AGNIARSN (if applicable)

Ther was a ehange in the interasts of the
subslanial holder on

The pravious notica was given to the company on
The previaus nofice was dated

2. Previous and present voting pawer

Tha total number of votes attached to all the voting shares in the company or voting interests in the schame that the substanttal holder or an assoclate (2)had a relevant interest (3)

12/09/2022
02/08/20:22
02/08/2022

I when last reguired, and when now required, to give a substantiat holding notice to the company of scheme, are as follows:

{Clzzs of securities (4)

Previous notice

#resent notice

Paraon's voles

Vating powet (5)

Parson’s votas

Votitg power (5)

Ordinary Shares

135,668, 983

7.98%

135,568 082

8.40%

3. Change in relevant interests

Particulars of each change in, or change in the nature of, & relevant interest of the substardial holder or an assodiate in voling sesurities of the sompany or scheme, since the

substantial holder was iast required fo give a substantial holding nofice to the company or scheme are as follows:

Date of Person Nature of thange Conslderati {lass and Person's
thange whose () o given in numbar of votes
relevant relation to securities affected
interast changa (7} affected
Dilution of voting tights
due to a change in issued
108 rlLLF . ;
12/0912022 Ruffer L1 share capital of the issuer

4. Present relevant Interests

Pariculars of each relevant intatest of the substantial holder in voting securities after the change are as follows:
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Holder of Registerad Parson entitled to Mature of Class ang Persan's votes
relavant holdar of ba registered ag ralavant numbar  of
iyt securtlins halder (8} Inferest (6) seouritios
Ruffer LILP  Bank of New York Ruffer LLP (on Ruffer LLP has entared intol135 658,982 | 135,558,882
Melon SAINY hehaif of LE Ruffer [[nvestment Management grginary
Gold Fund) Adreements (IMAS) UNGET |ahapag

which it serves as
irvesstment advisor to over
6,000 discretionary clients
(collectively, the
"Accounts”). Only one of
thasa Avcount clisnits is
currently the beneficial
holder of the Issuar's
securities, being a
collactive investment
scheama called LF Ruffer
(Gold Fund, However, in
the future it is possible that
the Issuer's securities may
be held by other Aceount
clients.,

Az investrnent advisor,
Ruffer LLP is empowerad
to exercize all voting rights
andd make invastmant
decisions regarding the
lasuar's aecurilios held by
the Accounts.

Under each IMA, Ruffer
LLP is entitled to be paid a
fee for managing the
pettfolio(s) for the
discretionary client and the
discretionary olient iy
entitied to terminate the
IMA in Gertain
circumstances by giving
retles to Ruffer LLP,

Ruffer LLF may be deamed
to have 3 relevant interest
ity the Oirdinary Fully Paig
Shares held for such
Accourts as Ruffer LLP is
empowered to exercise alt
virting Hights and make
investment decisions
regarding the lasuer's
securities held by the
ralavant Accourt or
Accounts.

Bank of New York Mellon
SAMNY i the registerad
hotder of the securities and
the depositary for LF Rutfer
Gold Fund.

Accompanying this form is
an extract of the investment
management agreerment
(Annexure A) between
Ruffar LLF and Link
Financial Managers Limited
(the authorised corporate
director of LF Ruffer Gold
Fund) urler which Ruffar
LLF iz authorised to
manage the partfolio of LF
Ruffer Gold Fund.
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5. Change in assoclation

Tha parsons who have bacoma 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
intarests In the company or schamea ate as follows:

Name and ACN/ARSN (if applicable) Mature of association
N/A

§. Addresses
The addresses of persons named in this form are a8 follows:

Name Address
Ruffer LLP 80 Victoria Street, London, SW1E &JL

|

Signature

print name Tony Allen Compliance Manager
sign here 14/09/2022
ABATY)
DIRECTIONS
(9 Hthare ata a number of substantial holders with almilar or relatad relevant interests (&g. a corporation and its relatad corparations, of the manager and trustee of an

SOy trust), the names could be inchded in an annexure 10 the T, If the relevart interests of a graup of persons are essantially similar, they may be referree to
throughout the form as 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 9 of the Corporations Act 2001,

3 See the dafinition of "relevant interest” in sections 608 and 67 18{7) of the Gorporationa Aet 2001.
(4) The veling shares of a company consfitute one class unless divided into separalte classes.

(8 The parsor's vatas divided by the lofal votes in the body carporate or scheme multiplied by 100.

(6) Include details of:

(&) any relevant agresmant or oiher drcumstances because of which the change in relevant interest ccourred. H subsection 671B(4) applies, a copy of any
document setting out the terms of any relevant agreament, and & statemant by the person giving ful snd scourate detade of any sontract, seheme or
errangement, must accompany this fam, together with & writlen statement cerdifying this contract, scheme or arrangement; and

{b) any qualification of the power of A person b exercise, contral {he exerclse of, of influance the exsrclse of, the voling powars of diaposal of tha sesutities to
which the ralevent interest relates (indicating dlearly the partioular securities to which the quaification applies).

See the definition of "relevant agreement” in saction 9 of the Corporations Act 2001

N Detsils of the consideration must ingluds any and & benefits, money and ather, that any person from wham a relevant interest was sequired has, or may, becem’e
entitted o receive in relation to that acquisition. Details musat be included even if the benefit is conditionai on the happening or nat 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 the person from whom
tha relevant Interes!t was acqguired.

(8) i the substantizt holder is unzble to determine the identity of the person {ag. if the relevant intavest arizes because of an option) write "urknown®,

] (Give details, if appropriate, of the prasent associgtion 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 secrdary of the substantial holder,

Lodging period

Lodging Fee

Other forms to be
completed

Additional information

(a) If additional spa

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

(b) This notice

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

f this notice must 4fso be given to each relevant securities exchange,

(c) The person must give a copy of this notite:
(1) within 2 busiu
(11} by 9.30 am on the next trading day of th

information if:

levant s¢curities exchange after they become aware of the

the company or voting interests in the scheme: and

(A) atakeover bid is made §
il ation during the bid period,

Annexures
To make any annexure conform to the regula
use Ad size paper of white or light pastel colou
show the corporation pame and ACN or ARBN
nunber the pages consecutively

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

st 10mm on alf sides

L R S

-y

wnt is clearly legible when

identify the annesure with g nowk such as A, B, O, ote
6 endorse the annesure with the words:

Thiy 1y cnnexure (mark) of (tunher) poges referred (o in form (form i
7 sign and date the annexure g
The annexure must be signed by the same person(s) who signed th

: LA

Information in this puide is intended as a puide only. Please consult vour acecountant 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 Rutfer LLP
{Investment Manager) and L.ink Financial Managers Limited {L.LFM) (the authoriscd

2.1

2.2

2.4

corporate director of LF Ruffer Gold Fund (Fund))

Appointment: LFM appoints the I[nvestment Manager as the
discretionary investment manager of the Fund (including the Assets) and
the Investrnent 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 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 invesiments 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 {0 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.

A e,



