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16 December 2016

The Manager

Company Announcements Do
ABX Limited

20 Bridge Strest

Sydney MSW 2000

By electronic lodgement
DPrear Sir/Madam

Re: Motiee of initial substantial holder — Troy Resources Limited

We enclose a notice of initial substantial holder in Troy Resources Limited. This notce is given by
Ruffer LLF.

Yours faithfully

Louise hianway
Compliance Officer

attach
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Dorporations Act 2001
Socton 8710

Motice of inltial substantial holder

To Gompany Nemedcheme  Troy Resouross Limied

AT MAREN 33 D06 243 750

1, Betalls of substantial holder 1)
Mame Rufter LLP

ACMARSH (if appiicable)

The holge! becarms & substantial holder on 4B/ 2A18

2. Petails of volng power

The total murnber of votes atacked b all the voling sharss In the company or voling interests in the sehama that the subsizntia holdar or an
associate (2) had 5 relovant interest {3} in o0 the date the substantls! holder became & substantial holder are a8 flimwe:

Class of securities [4) Mumber of securiths Fatson's voles (3) wating pawar (8)

Crdinary Shares 23,422 401 2342 A4 5.16%

% Details of relevant interesis

The nature of the relevant interest the substantial bolder or an asseciate had in the following voling gaourities on the date the subetantial
holder became o substantial holder are s folicws:

Heldar of relevant Disrmed Meture of relevant intergst {7) Cigas and number of secunitieg

Bufler LLF hes  entored inte  investment
BAznagerment Agmements (A=) under which i
seyRes 2% invemment sdvieor o over 8000
dizcrefionarny clients (coliectively, the “Aceounts').
Ondy gne of thess Account clents is qurastly the
reneficial holdar of the Issuer's secuitios, being &
colleciive investment scheme called CF Ruffer
Gold Fund., However, In the fulure i is possible
that the fesuers securities moy be held by other
Account clients.

Az nvestment manager, Ruffer LLP i
emponered 10 exprcise ail voling rights and make
investment decikions regarding the lssuers
securiies held by the AGGOWMS.

tinder mach IMA, Ruffer LLP s entiied to be paid e ]

& fas for providing investment adwvice o ihe 23,422,401 Qrdinary shares
discretionary chent and the disgretionary client is
antitied  fo  fenningte the MMA  In cersin
circumstanoes by giving noties i Ruffer LLP.

Fuffer LLP

Fuffer LLP may be deemed 1o have 2 relevant
ntgrest in the Sorimon Shares held for such
Ancounts 25 Rulfer LLP is empowerad to exerciss
all voling rights snd make fvestment decisions
regarding the iseuers semuities held by the
ralervant Accourt or ACCOS.

Bank of Mew York Mallon SAMNY s the mgisterad
holder of the sacurities and he depositary Ter GF
Ruffar Gold Furd,

Aecompanving s form i oan eximdt of the
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invesiment management agreemant [Annexung
AYy betwean Ruffor LLP and Capits Finsnelsl
Maragers Limited (the suthorged corporate
director of 0F Rufter Goid Fund) under whiah
Ruffer LLP is suthorised to manags the portfalio of
CF Ruffer Gobd Fund.

#, Details of presant registered boldere
The persons registered as hoiders of the securities refered o in parsgraph 3 above ars as follmes:

Holder of relevant Fegisterad holder of Ferson ehtithed 1o be Class s numbet of securities
intarest BRCTIES registered as holder (8) ‘ .
Ruffer LLP g??é@f New York Mellon | o gor 1y p 23,422,401 ordinary shares

5 Consideration

The considemtion paid for each relevant interest refarrad to in paragraph 3 abave, and goquired in the four months pricr o the day that the
substantial heider became a substantia] holder ie as follows:

Halder of mlevant Diate of aoquisiion Consideration (o) Class and number of settirities
interest

Cash M m-Cash

See Annexure B

8. Assnciates
The reasans the persons named it paragraph 3 above are associates of the subsetantial holder are as follows:

Mame and ACK/ARSN (i sppiicable) Maiure of association

MlA
F. Addressas
The addresses of persons named in this form are a5 foliows:
Mama Hoddrees
Ruffer LLP 80 Victoria Street, London, SW1E BJL

Signature

pririk v Louize Stanmway capaciy  Compliance Officer

sign here ?,,W?\ N MWM deto 15/12/2016




Appexure A

This 18
holder,

Annexure A of 1 page referred to in Form 603 - Notice of initial substantial

Rufier LLF

Fxtract of the Investment Management Agreement (Agresment) between Ruffer LLF
(Tnvestment Manager) and Capita Financial Managers Limited (CFM) (the authorised

2.1

2.2

2.4

corpatate director of CF Ruffer Gold Fund (Ifund))

Appointment: CFM  appoinis the Investment Manager as the
discretionary investment manager of the Fund {including the Assets) and
the Investment Manager accepis such appeintment, on the terms and
conditions set out in the Agreement. The Investment Manager
categorises COFM as a professional client for the purposes of the FSA
Handbook., CFM has the right o request re-categorisation as a retail
client at any time. CFM has the right to give the investment WManager
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 Prospecius, the Regulations
and the FSA Rules and will act in good faith and with the siill and care
reasonsbly o 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 CFM) to huy, sell, refain,
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 Invesiments, effect transactions on any marketls,
negotiate and execute counierparty documentation, take all routing 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
FEA Rules and in sccordance with Good Industry Praclice,

Vating Rights: The Investment Manager may request thal the
Depositary exercise alt voting and other powers and discrations relating
to the Assets, although itis not obliged to do =0.



Annexure B

This is Annexure B of 1 page referred to in Form 603 — Notice of initial substantial
holder.

Eﬁ?ﬁifg;tﬁf retevant Date of acquisition Consideration (9) Class and number of securities
Cash Pen-cash
Ruffer LLP 1eRE0E ALID §35,801.80 72,888 ordinary shares
T%uﬁ’w LLP TORE0AS ALIE $160,380.81 328,533 ordinary shares
Ruffer LI_P 24085 ALY 570,437 34 166,080 ordinary shares
Fufer LLP 2E082016 AUD 562 805 44 144 520 ordinary shares
Riffer LLP 34082016 ALID F12.042 52 28,372 ordinary shares
Ruffer LLP | 2WOHEE AL 32 G627 224 44 8.1 3’1."1 79 ordinary shares
Ruffer LLF RS 2206 AUD 534,848,390 130,018 ordinary shares
Ruffer LLF Q7AREEGT6 AUD 526,082 473 100,009 ordinary shares
Ruffer LLF Daf12/2018 ALD 54184379 1684 877 ordinary shares
Ruffer LLF DBt 22018 ALD 526,813,923 100,239 ordinary shares
Ruffer LLP 121 22018 ALD 312 020,88 48 273 ordinary SHEMms
“;‘;uﬁes‘ LLF 13 2?2{31@ AUD §113,957 B8 445 ADG mﬂiﬂaw shares
Fuffer LLP 14122018 ALUD 347 014,35 | 187,757 ordinary shares
Ruffer LLP 18122016 ALD $152,005.03 - 835,233 ordinary sharas




