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The Manager
CompanyWOince
ASX Limited
20 Bridgo Stroct
Sydney NSW 2000

By eleclionic lodgemmi

Dear Sir/Madam

R U-ER-
RumrILP

80 Victoria Street
I.ondon SWIE EL

Fsx +44 (0)20 7963 8175
www.n*.cO.Nk

Re: Nottee of lutial sul»tantial holder- Te,ore Gold Ltd

We enclow notice of inkial gubstsdal holder in Te,oro Gold Ltd. This notice is give by Ruf-

Yours fait lly

Tony Alica
liazice Minags
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to in Fom 603 -Notice ofin alThis is Anne=re A of 1 page -
holder.

RUSS LLP
Extract ofthe Investmenf Management Agreement (AgreemenO between Ruffer LIP

(Imrestment Manager) and Waystonc Management Limited (WS) (thc , 6', „ ' - ,
. , * , 1 - diroctor ofWS Ruffs Gold Fund (Fund))

2.1 Appoinbnent WE; appoints the I Manager as Be
discretionary Investment rnanagerofthe Fund (Including the Assets)and
the Investnent Manager accepts such appointment, on the tenns and
conditions set out In the Agreement. The Investment Manager
categorlses WS as a - - - ; • client for the purposes of the FSA
Handbook. WE; has the right lo request rDategorlsatIon as a retail
client at any ume. WS has the right b give the Inv=Dnent Manager
Instuc ons from time to time.

2.2 h„Risbno„tDism,#on: The Invest„,e,it Manager wdll manageh 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

..mamonably to be expeded of a · · - -1-

manager. Subject to such .1 I.1.. , the 1 - Manager,
normally acting as agent will have complete disor,11on for the account
of the Fund (and without prior reference to WS) to buy, sell, retain,
exchange or othenvise deal In Investments and other assets, subscribe
to Issues and ofTers for sale and accept pladngs, undenvfngs and sub-
underwritings of any Investments, effect transactions on any markets,
negaate and execute counterparty documentation, take all rou ne or
day to day de*lons and otherwise act as the Investment Manager
considers a, : ,,, ' :1: In relation to the management of the Fund(s),
subject at all times to the 1-,vestment Manager's obligations under the
FSA Rules and In ......nce with Good Industry Pracace.

2.4 Voung Rights: The Investment Manager may request that the
Depositary exercise all voeng and other powers and d -,· reldng
*the Assets although It Is not obliged to do so.


