Ruffer LLP
80 Vietoria Street
.London SW1E SJL
Fax +44 (0)20 7963 8175
www.riffer.co.uk

31 December 2019

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantisl 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

INVESTORS Ruffer LLP is p limited linbility partnorship, registered in England with registration number OC305288
“The firm'a pringipel pl buginess pnd registerad office 1n 80 Vietorie Sroet, London SW1E 5T,
r'g prin pee of bug re, 1 ‘
IN PEQPLE Rulfée LLP ) authorisod and reguled by e Financal Conduct Auchondy
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Form 604

Gorporatlons Act 2601
Saectlon 6718

Notice of change of interests of substantial holder

ToCompany Nime/Scheme  Troy Resources Limited

'‘ACN/ARSN 33.006 243 750

1. Detalls of substantial holder (1)

Narte Ruffar LLP
AGN!AHSIN (If applicabie)

Therawa & changs In the Interosts of the

subatantial-holdor on Alll22018
The evicus nodlse wae given ta the company on 03/01/2018.
The previcue notico was dated - 0a/01/2018,

2 Provious and present voting powar

The total nuraber of vetes attashod te all the voling shares In the campany or voting Intermsts In the schems that the substartial holdar or an assaciate (@) had @ relevant: interest (3)
in when Ist required, and when now requlred, o g & substantial holding neties % the campany or sheme, are as follows: ‘

. Coscfeecibes () | Pravioustoes Present notice "
[P | Vol B L | PomeTaeie 10
{Ordinary Sharee 9B77163  (B18% |s7arres [10ee%

3, Ghange In relevarit Interests

Particulare of each change in, or ghange in the nefdra of, a ralevant Interast of the substantial heider a7 an Aasariatein Yating seourities of the uﬁmpiny or achome, sinca the
subsiantal hoider was last requlred o give a ubstantisl holding neties 10 the eompany or schama sre s follows! ‘

Date of Person whose + Nature . Consideration (laas and . Poreon's

change telgvant [nterest of givels.In refedjon number of vles
" changed thange to changa (7) sotlrities ' nffasted

‘ (B s affacted ., i
7500000 b 566,000

bosizote | Rufferie  PrrehEsedf i geay o000

ordinary shares . profnary shares

201272019 Ruffor LB e O o AUD $ 2,000,000.00 FA0%000 o o000




4 Fresont ralevant Interosts

Panieidars of each reievant Interast of the substantial halder In veting securities afiar the chang are 88 faliaws:
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L Helgerat
1 reevent
T Intorast

Roglsisred
holdar of
saaLtioh

Pution entiled to

i bo reglstarec a8

" hower &)

S elavant

Nature of
" Interast. (B

Clakz  and

! Mumber of
i peturtien

Paraon'a voles

Ruffer LLP

Bank of New York
Meallon SANV

Ruffer LLP (on
Gold Fund)

which It eeryen as

vastment advisor to over
46,000 discrationary cilents

“fuollectively, the -
" PAccounts”). Only one of -

thesa Assount cllerbs e -
currently the beneficlal
holder of the [ssuers -
Eacurltlea. balng a

[+

olleativa nvestmeant

cheme callad L.F Ruffer
_[Giold Fund, Howaver, In
“this future it s possible thet

[lmnts,

& Investrnent advisor,
Ruffor LLP is ampowered
o exercisa sl veting rights |

lIsguars sacurities held by
hu Actounts,

har ench IMA, Ruffor
I.LP ia entitied to ba pald a
e for menaging the
prtfallale) for the
iztrationary client and tha
Isaretionary cllantls
ntifled to terminate the
IMA I gertain

Ruffer LLF rmay be deemed
to hava d raievant Intersst
in the Ordinary Fully Pald
hares held for auch
costnts ag RUffer LLP s

Bank of Naw Yark Mallen
ANV s the registerad
Bisidar of the sacurites and
the deposiary for LF Ruffay
an[d Fynd, .

n extract of tha nvestment
gnagement agrasrsnt
Mnnnxum A) batween
Ruffer LLP and Link
Financtal Managers Limited
(the authorlsed carporete
irectar of LF Ruffer Gold |
Fund) uncer which Ruffer
LLP & suthorlasd ta
anage the portfolle of LF
uffor Gold Fund,

Ruffar L.LP has antered into;

[nvestment Managameant
bohalf of LF Rt areamena (MAw) undsr 57,377,183

he Isater's sepurities may i
2 hald by cthar Aesount 3

seorparying this form s I

ordinary
shares

67,377,163
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§. GChange I asarciation

The persarms wha have become aescdiates (2)f, coemexd to b eoodetes o, e heve changid i rieture o thelr assccialion (8 with, the ecbstartial holder in reltion bo veting
Ittereats In the corvparny or chene am asfollows; '

e L “Wotbte o mssiardiies

6. Addmgnm
The skirenncs of pengons rartiad I this form e as follows:

DIRECTIONS

i)} I there are B numberaf substantal helders with aimfar or folotag: relovent iniarests {eg. & corporation and ta reiatec corporaiiony, or the manager and trustes of an
pauly {rust), the namas cauld ba Ingluded In un anexurs te the form, f:the reisvunt Intetests 'of & group of parstns ara essantlaliy simiiar, thay may be raferad fo -

‘#hrounhuuintha foris a8 spocicelly named group It the membershin of sach growp, with the names and addraeses of mambers o clearly sot out in paragragh & of the
arm. ‘ '

.(2) Son the teflnltion of "assoclate’ In pottion 9 of the Corporations Act 2001,

(%  Seathe definiton of 'ralavant inieres I wactions ﬁﬁﬂ ﬁnd B71H(T) of the Comorations At 2001,
# Thiv woling shates of 4 company ronatitute, one class unless ma}: into separate closaes,

1) Tra person's votes divided by the total votes in ihe body comarate o schtre muliplied by 100,

®  incude detalls of:

) iy ralevant agrasment or oiher citeumatances biataus of vinich {ne shangs in relavar nloreat ocaurred, If subsestian 874R(4) ipplies, & sy of ahy
tocument satting out tha terma of any relevart agrasment, and & statement by the parsan giving full: and accurets datalls of ary contract, schema oF
ATangement, Must AccoOMpANY tis form, togeter witk- & writter. statement ceritiying this cortct, sohertia of arrangement, d '

) any suslification of the power of 6 person to exaicles, coriro! the exercles of, o Infuerce: tre exereise of e veling powers or dsposal of tha aecurties 1o
which the relsvart intenast relaten (ndleating eiuarly the parular sacuities lo which the auatfeation apples). |

Soathe defintiion of "relevant greement’ In section § ¢f the L’:omomllonn At 2001,

! Retals of the sonalderation must include any and all Benwfits, monay and other, thet any parsan from wham o refevant intersst was aequired has, o may, becom's
enfitled o recalve s relafien {o thet asguietion. Dstalis muset b ncluded even if the benefit da conditional on the heppening or not of a contihgency. Details must be
(nafuded of any benef pald dn behalf of the substantlal hilder ar e aseosiate in mlation Ao the acquleflens, even i they are ot paki direstly te the person frotm whotn
fhe rolevant Intereat waa astulred, " ‘

{8 ft the aubstantal hut‘ua‘r‘ fs unable to determing the !dentity of the person (. If the Teievant Intereat arisns Hacaise of an dpom) wiits "unkrows”,

)] Glve delalls, f appropriste, of the prevent asscclalion and any r.hnnqe'};éi that asscclatien slhee the last subatantal hdldin-; notlce,




Annexure A

This is Anriexure A of 1 page referred to in Form 604 — Notice of change of interests
of substantial holder,

Ruffer LLP

Extract of the [nvestment Management Agreement (Agreement) between Ruffer LLP
(Tnvestment Manager) and Link Financial Managers Limited (LEM) (the authorised

2.1

2.2

2.4

' corporate direotor of LF Ruffer Gold Fund (Fund))

Appointment: |FM appoints the Investment Manager as the
discretionary investment manager of the Fund (including the Assets) and

'the Investment Managar dccepts such appointment, on the terms and

conditions ‘set out in the Agreement. The Investment Manager
aatagorisw I.FM as a professional client for the purposes of the FSA
Handbosk. LFM hag the right to request re-categorisatioh as a retail’
client at any time, LFM has the right to give the Investment Manager
instructions from time to time.

Investment Discretlon: 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 falth and with the skill and care
reasonably to be expected of a  professional = investment
manager. Subject to such restrictions, the Investment Manager,
normailly acting as agent, will have complete discretion for the account
of the Fund (and without prior refarence to LFM) to buy, sell, retain,
exchange or otherwige deal in investments and other assets, subacribe
to issues and offers for sale and aceept placings, undarwrr:tinga and sub-
undarwritinga of any Investments, effact transactions on any markets,

‘negotiate and execute counterparty documentation, take all.routine or

day to day decisions and otherwise act as the Investment Manager
considers appropriate in relaticn to the .management of the Fund(s),
subject at all times to the Investment Managwn obligations under the

-.FSA Rules and in accordance with Good Industry Practice.

Vaﬂng ‘Rights: The' Investment Manager may request that the
Depositary exercise all votlng and other powers and diseretions relating
to the Assets, although it is not obliged to do so.

"
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'Lb&ginigp.‘eﬁod

Lodging Fee
Other forms to be
completed
Additionalinformation o
(e) If ndditionsl spag to complete & question, the information may be included on u soparate piece
of paper annex
() This notles Blvente a limmd‘cumpmr, or the i‘as;ponaibl@ entity for o Husted manoged fnvesiment
sicheme, A copy of this notice must klso be glven to each relevant securities exchange,
() The person must '
(i) within 2 busines vy bovome awire of the information; or 1
{1 by %30 am on the next trading day of the:relevant securitios exchange after they become aware ofthe |
information Ifr , ' F
(A) atakeover bid is m@gim for v the company or vating interests in the seheme; and
(BY the person becomes' atitn during the bid peribd,
Annexures

-4 show the corporation name end ACN or ARBN ™

"To make any annesure sonform to the reguiatid
1 use A4 size paper of white or light pastel colour argin of 6t least 10mm on all sides
3 numbet the pages consecutively
4 print or type in BLOCK lattera in dark blue or black
photocopled
5 idontify the mnexure with & mark such as A, B, C, cte
§ endorse the annexure with the words; ,
This iy annexure (mark) of (number) pages referred to in form (form numb

7 signand datetho annexure :
e annexure must be signed by tl|m sRrme person(s) who signed the

ent i clenyly lepible when




