
16 December 2016

Tho Manager
Company Announcements Office
ASX Limited
20 Bridge Street

NSW 2000

By electronic lodgemnit

Dear Sir/Madam

Re: Notice of initial substnatial holder-Troy Resources Limited

R U#-ER )

Rumr UP
80 Victofia Street

L,ondon SWIE SJL
Fax +44 (0120 7963 8175

www.A#.cO.mt

Wc cnolosc a notice of initial substantial holder in Troy Resources Lim ted. This notice is given by
Rumor LLP.

Yours faithfully

Lou le Stanway
liance officor

attach
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Annexl:e A

This Is Ant=ure A of 1 page rcibrred to in Form 603 - Nolix of initiwl substmtial
holdor.

R,Iffer LIP
Extraut of& Investment Management Agreement (Agreement) between Ruffer LLP
(Investmeti Manager) ind Capita Finmoisl Managers Limited (CFM) (the mlthoriscd

corpoafc director ofCF Rufibr Gold Fint Qund»

2,1 Appok,Dnent CFM appoints the Investment Manager as the
discretionary Investment manager ofthe Fund Oncluding the Assets) and
the Investment Manager accept$ such appoktment on he terms and
conditions set out In tle Agreement. The Investnent Manager
categorises CFM as a professional client for he purposes of the FSA
Handbook. CFM has the right to mquest re-categorisation as a retail
client at any Sne. CFM has the right to give the Investmerrt Manager
ins uctions from time to Ime.

2.2 Investment Of#cre#on: The Investment Manager will manage the Fund
with a view k) achieving the investment objeclves and within any
reskicions set out in the Instument, #le Prospectus, the Regulations
and the FSA Rules and will act in good faith and withthe skill and care
reasonably to be expecbed of a professional Investment
manager. Subject to such restrictions, the Investment Manager,
normally acting as agent v Il have complete discretion for the account
of the Fund (and withod prior reference to CFM) to buy, sell, retain,
exchange or othenvise dealin investments and other assets, subscnoe
to Issues and offers for sale and accept pladruB, underwrlings and 8ub-
underwritings of any Investments, effect , .:,-7 0, · on any markets,
negotiate and execute counterparty documentstlon, take all routine or
day to day decisions and otherwise act as the Investment Maneger
considers appropriate in relation to the management of the Fund(s),
subject at all times to the Investment Managers obligations under the
FSA Rules and in accordance with Good Industry Practice.

2.4 Vo#ng Righ-: The Investment Manager may request that the
Depositary exarcise aN voang and other powers and discie«ons relating
to he Assets, although It is not obliged todoso.
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This is Annexure B of 1 page mferred to in Fotm 603 - Notice ofirtlt;Al , ',-/4/.1/1.

holder.
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