Ruffer LLP
80 Victoria Strect
London SWIE 5L
Fax +44 ()20 7963 8175
www. ruffer.co. uk

25 January 2017

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Ret Notice of change of intorests 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 {aithfully

Tony Allen
Compliance Manager

attach

.
&-M ‘h-% EMNVESTORS Rufler LLE i alindted liability partnership, rogistered in England with registmtion number QCI03258
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Form 604

Corparations Agt 2004
Section BT1B

Notice of change of interests of substantial holder

To Company Name/Scherme

AGMNINRSN

33 006 243 750

1. Retails of substantial holder {1}

Narrg
ACN/ARSN (if applicabie)

Ruffer LLIP

Therewas & change in the interests of the

substantial halder on 2440112017
The previous notice was given to the company on 16/12/2016
The previous nofice was dated 1501218018

2, Previous and present voting power

The totat number of votes attached to all the voling shares in the company or voling interests in the schemethat the substantial holder or an associate (2) had a relevant interest ()
in when last required, and when now required, to give a subsfantial holding nofice 1o the company or scheme, are as follows:

Clags of secunities (4) Provious notios

Prosont notios

Peorson's votes Voling power (5)

Pergon's voles Veling powar (8)

Ordinary Shares 23.422.4M 5.16%

27,872,401 1 6.16%

1, Change in refevant interests

Patioutars of each dhange i, of change it the natyre of, & relevart intares! of the substantial holder or o 2as0aale i voling sesurilis of the company o ssherme, sinte e

substantial holler wes Iasl required 1o give a substantial hoiding notics to the company or scheme are gsfoflows;

Date of Person whose Nature Consideration Class ang Person's
Ghange rhant interost of givan it ralation furmbar o7 vites
changed change o change (7} securities affected
{fi} affecies

See Annexure A




4, Present reievant interests

Particulars of each relevant interest of the substantial hoider in voling securities after the changs are as follows;

804 page 2/2 15 July 2001

which # serves as
investment advizor 1o over
5,000 discrationary clignts
(collectively, the
‘Ancounts”), Oaly one of
these Account clients is
wurrently the beneficial
holder of the lsseers
securitios, being a
collective investment
seheme Galled CF Ruffer
Goid Fund, However, in
the future it is possibie that
the Issuer's securilies may
he held by other Account
et

AS investment advisor,
Ruffer LLF is empowered
to exerciso all voting rights
and make investmant
decisions regarding the
saugr's securities held by
he AGCOUNRLS.

Under each IMA, Ruffer
i L iz entitled to be paid a
fes for managing the
portfolio{s) for the
iseratiohaty elient angd the
iscretionary client is
ntitied {0 ferminate the
IMA In certain
mircurtances by giving
notice to Ruffer LLP.

Ruffer LLF may be deemed
1o have 3 relevant interest
in the Qrdinary Fuily Paid
Sharas heid for such
Accounts as Ruffer LLP is
prapowered (o exergize gt
voting rights and makea
investrnent degisions
regarding the issuet's
secyrities held by the
refevant Account or
hcoounts,

Bank of New York Mellon
oA/NY iz the registered
totdey of the securitios and
the depositary for CF
Fastfer GGold Fund,

Aeeompanying this form s
an extract of the investment
managament pgreemant
(Annexure B) between
RuUffer LLP ang Capita
Financial Managers Limited
(the authorised corporate
Wiramtor of CF Ruifer Gold
Fund) under which Ruffar
LLP i anthorsed to
manage the portfolic of CF
Fusffer Gold Fund,

tolder of Rogistered Person entilled 1o Mature of Class  and Persol's voles
relevant holder of be registered as relevant aumper  of
interest securites holder () interest {6) securilies
Ruffer LLP  [Bank of New York Ruffer LLFP (on Ruffer LLP has entered into27, 872 401 { 27,972,401
Mellon SA/NV behalf of CF Rufferinvestment Management  \ordingry
Gold Fund) Agreements (IMAg) under |onorna
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&. Change In assoclation

Thes perurrss who hne heconve asenciztes (2)of, oenood b o saseciates o, of hawe cergeed the nates of e seciion (G wath, e subtartial holder in wlatioe o vidting
irteress in the company or scherre are aofollows:

Mama and ACMARSN (if applicable} Nature of association
N/A,

6. Addresses
The acdresses of poreons nanred In this fomn ame a6 follows:

... Name Addrass
Ruffer LLF £0 Victoria Street, London, W1k oJL

|

Signature
print nome “Tony Allen Comphance Manager
sign here % date R0 2017
BIRECTIONS
{h Htharg are 2 number of substantal holders with simifar of related rolevant inlerests (g, a corporation and ifts related corporations, or the manager and trustee of an

equity trust), the names could be included in an ennexure 1o the form. i the relevant interests of a group of persons are easentially similar, they may be referred lo
throughout the form as a specifically named group if the membership of each group, with the names and addresses of mombers is clearly set oul in paragraph 6 of the

farm,
@ See the definition of "associate” In section 9 of the Corporations Act 2001,
] See the definition of "retevant Interesl” in sections 608 and G71B(7) of the Corporativns Act 2004
{4 The voling shares of o company eanstilite one class unlpse divided ino separate classes.

)] The prerson's vobes divided by the total voles in the body comporate or schems myltiplied by 100,

{6 Inciude details of

i any relevant agreerment or glher eroumstances because of which the change o refevant Intirest oootimed, 3 subsection §71Bi4) applies, a copy of any
tdocument setting aut the terms of any relevant agreement, and a statement by the perzon giving full ang accurate details of any contract, scheme or
arrangement, must accompany this fomm, together with a wriflen statement certifying this contract, scheme or arangement; and

() any qualification of the power of & person io exercise, confral the exergise of, or influnce She exercise of, the voting powers or disposal of the seowities (o
which the relevant interest relales (indicating clearly the particuler securities fo which the qualification applies).

See the definition of "refevant agreement” In section 5 of the Corporations Act 2001.

(t} Details of the consideration must include any and all benefits, money and other, that any person from whom 3 refevant interest was acquired has, or may, becom'e
gnlitied 1o reoeiva in relation te thal acquisttion. Detalls must ba included aven if the benefit is conditional on tha happening or not of 2 contingency. Details must be
included of any henefit paid on behal! of the substantial holder o it associate in relation 0 the acguisitons, even it they are aot paid dredtly 10 the persos from whain
the relevant interest was acquired.

it} tf the aubstantio! holder is unabie to determine the identity of the person (eq.if the relevant interast ariges because of an oplion) write “unknown".

) Give details, If appropriate, of the present assoclation and any change in thal assotation since the tast substantial holding notice.




Annexurse A

This is Annexure A of | page referred to in Form 604 — Notice of change of interests
of substantial holder.

Date of Person  whose Mature of Consideration Class and Person's
change relevant interest change {6) given in felation nutmber of voles
hanged fo changs {7) SeoTites affected
,,,, ffecled
29/12/2014  Raffer LLP Furchase of ardinaryl AUD $52,438.65 {349,591 349,591
shares ordinary shares
3071272016 Ruffer LLP Purchase of ordinaryt AUD $70.265.76 471,266 471,166
whargs srdinary shares
13012017 Ruffer LLP Purchase of ordinary] AUD 101,871,435 679,143 679,143
shares ordinary shares
170142017 Ruffer LLP Purchase of ordinary] AUD $145.900.00 11,000,000 1,000,000
% shares ordinary shares
5
118/01/2017 [Ruffer LLP Purchase of ordinary] AUD §138.900.00 11,000,000 1,000,000
shares ordinary shares
19/01/2017 [Roffer LLP Purchase of ordinary! AUD $109,316.74 {729,099 799,099
sharcs ordinary shares
200172007 Rufler LLP Purchase of ordinary] AUD $28,106.05 200,901 200,901
shares ordinary shares
24/01/2017  [Ruoffer LLP Purchase of ordinaryl AUD §6,500.00 30,000 ordinary; 50,000
shares shares
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