
19 March 2020

The Manager
Company Announcements Oflce
ASX Limited
20 Bddge Street
Sydncy NSW 2000

By electronic lodgemed

Dc= Si Madian

Re: Notice of initial =batinlial holder - Emorald Resources Limited

RnmerILP
80 Victoria Strod

I=dom SWIE SJL
Fax +44 (0)20 7963 8175

www.11#r.caut

We enclose notice of i itial substantial interests in Emerald Regaarces Ilmited, This nolice is given
by Rumer LIP.

Yourn faithfolly

Tony Allem
Complianoe Manager
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Rufir LLP has entered into In-=tmmnt
*mnag t Agre s (Xms) uncir
which it serves as in,sstmnt advisor
to Ovir 6,000 diaor,tionary cliants
(coll,ctivily, thi ,Accounts'), Only
oni of tboie Acoount olient, is
ourrintly thi binefic,ial holder of thi
toop.X.0 'ecurit*.0, ]»4:g a
collictivi invistmnt schim callid LF
Ruff/r Gold rm,d. 80//ver, in tb/
Arturl it i, pollibll that th, Ts/ulr' 0
siouritio, may bi bild by *thir Account
oliints.
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As investment advisor, Ruffor LLY is
=poRred to axeroiwi all voting
rights and m/ki inviit int dici.ioni 287,500,000 erdinary
r*garding thi Issuer' I siouritiei hild *bar S
by tha Acconnt.

Under each na, Ruffer LLP is entitled
to b  paid a fe  for providing
inplatilnt advicl toths di/crltionary
Cliont and thi diaier*tienar, cliont is
antitled to terminate the na in
clrtain circn»stancli by giving noticl
to Ruffor LLP.

Ruffer ZLP may be deemd to hsve a
relevant interut in thi Ordinary
Pull, Paid Shares beld for Euch
Accounts as Ruffer U* 11 Ilpoverld to
exoroisi all voting righta and maki
izrviabi=nt dicision  regarding tha
raspir' 0 00¢urities hold by the
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*Illvant Account or Accounta.

Bank of New York Nillon BA/NV is thi
rlgistarld holder of the ,lcuritils
and th* dipoittary for LE· Ruffor Gold
rund.

Acoolinying this form is an Irtriot of
tha investmnt maning,Iint agri.,I.*
Cann.,mn A) b.vilen Rm:Ze: :AP and
Link Financial ] aoirs Limitid (thi
authorised corporate director of I:/
Ruffer Gold rund) under which Ruffer
LLP is authoris*d to manago tky,
portfolio of LF Ruffir Gold Fund.
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This is Annexure A of 1 page referred to in Form 603 -Notice of initial substantial
holder

Rufrer LLP
Extrict oflbe invotinont Managemout Agroomeot (Agroemoot) be¢woon Ruf!* LIP
(Investment Manager) and Link Financial Managers Limited ([.FM) (the m*horised

„,, „ 6 - director ofLF RI[fibr Gold Fund (Fund))

2.1 Appoh*mint LFM appants the Investment Manager m the
discretionary Investment manager of the Fund Oncluding the Assets) and
the Investment Manager azepts such appohtment, on the terms and
condMons set out In the Agreement The Investment Manager
categorises LPM as a professional client for the purposes of the FSA
Handbook. LFM has the right b request re-categorisation as a retail
client at any time. LFM has the right to give the Investnent Manager

-, -, · frorn time to time.

22 h,vilsbnon*Discre#on: The Investment Managerwill manage the Fund
with a view to achieving the Investment objecttves and within any
restilctions set out In tie Instu the Prospectus, the Regulations
and the FSA Rules and wil act In good folth and with the sldll and care
reasonably to be - ) 4. - .-1- i a pro sional Investment
manager. Subject 10 Buch . restri ons, the InvestMent Manager,
normally acting as agent will have complete discretion for the account
of the Fund (and without prior reference to LFM) to buy, sell, retain,
exchange or 7 - - deal h 1-1 and other asseS, subscribe
to Issues and offers for sale and accept plach,gs, underwrilngs and sub-
underwritings of any Investments, 917ect transacuons on any markets,
negotiate and execute counterperty documentation, take all rout e or
day b day : - C · and '  - act as the I i - ' Manager

· · · · ' ' In rela«on to the maiagement of the Fund(s),
subject at ail'Ames to the Investment Manager's obligations under the
FSA Rules and In accordance with Good Industry Practice.

2.4 VO#ng #Ughts: The Inves nent Manager may request that the
Depositary exercise al voeng and other powers and discretions relaung
to the Assets, although it is not obliged to do 80,


