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Ruffer LLE

80 Victoria Street
London SWI1E §JL,
Fax -+44 (0)20 7963 8175
www. ruffer.co.uk

03 February 2015

The Manager

Company Announcements Otffice
ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear SirYMadam

He: Notiee of initial sebstaptisf bolder — S{raits Bosourees Limited

We enclose notice of becoming an initial substantial holder in Straits Resowces Limited, This
notice is given by Ruffer LLP,

Yours faithfully

Loulse Stanway
Compliance Officer

gitach

ﬁﬁ” ““’% IFVESTIIRES Ruffer LLP is a limired liabitty parmership, reglstered fa England with registration mumber 0305288
i I PR The firm’s principa place of busincss and registered ofTies 19 80 Victeria Steeet, London SWHE 315
”%_Mﬁ“ H Ea m gﬁ Ruffer LLF is authorised and regulatod by the Financial Conduet Authority
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Form 803
Gorporations Act 2004
Section G716
Mestics of inltial substeniizl holder

To Company MNarmea/Scheme Brraite Resouroag Limited

ACN/ARSN ia L31 BY¥

1, Detalls of substantial heider {1)

MName Buffor L

ACNIARGN (if applicakie)

\\\\\\

The hoider became a substantial holder on 02/03/2015

e R T T L e w

£, Dutalle of voting power

The totat number of votes attached to all the voting shares in the campany or voting interests in the scheme that the substantial botder or an
associota (2) had a relavant interest (3) In on the date the substantial holder became g substantial holder are 22 follows:

DHzsn of searyvities {4 Murrbir of seeuriag : Baracn's voles (§) Yetlng pwer (8

Gedinary Puilly Paid $4,724, 588 : 4,724,398 BaAER

3, Detadin oF revlarvarnt inte ot

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial
holder became a substantial holder are as follows:

Flaicler of relevan) intores Hwiurs of relevant interast (V) Lakasa and nurmber of seouriiss

Rulicr LY has entersd idla investmen Manigenenl
Agreements (IMAg) under which it serves a3
investment advisor to over 6,000 discretiotaty alients
{wolloctively, the “Accounts™). Onky one of these ;
Agconnt cliends is currentty the benelicial holder of the |
Issuer’s securities, betng a collactive investment i
scheme called CF Ruffer Gold Fund, Mowever, in the :
futute it is possible that the lssuer’s securities may be
held by other Acgount clients,

Ag investment advisor, Ruffer LLF is empowered to
mercise gl voting rights and make investment
decinions regerding the Issuer’s securitios held by the
Avtounts,

iThder zach IMA, Ruffer LLP iz entitled to be paid a

st Fas LLD fer for maneging the pertfolio(s) for the diseretionary | 64, 724,395 ordinary
elient snd the diseredionary slignt is entitled to shares
terminate the IMA in corain circumstances by giving
notise to Rulfer LLP,

Hufter LLY may be deemsd to have o relevant interast
in the Ordingry Putly Paid Shares held forsuch
Accounts as Ruffer LLF is smpowsred to exercise all
voting rights and make investment decisions regarding
the Issuer's soouritics held by the relevant Agcount or

Hank of New York Mellon SA/NVY is the registered
holder of e seourities and the depoesitary for CF
Ruffer Gold Fund.

Accompanying this form is an extract of the investment
mAraEeat preerent CAnmesure A bebween Foffer
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LLI and Capite Fiseoce) Maeagose Limited (e !
snthutiéed sotporate diveotor of OF Bofilr Uold Pund;
undir whivh Bufter LLP is sinhorized 10 manage the
poniplic of OF Ruffer Oald Fund,

&, Datats of prosem rogiedoered Poeidore
The parsons registered as holdars of the secutities referred to in parsgraph 3 sbove are 38 follows:

Hoicier of rplay Rt Fegterared holdey of frurmon entltisg it be Dlies med pustber of SROUTHDS
i1y amd seiLties aginiered g nhildar (7

Bask of Wew Torlk N ey o4, 744,395 ordinery
Pt B T Tt ! ! ’
putier L Melion SASHV AuEfer Lip charas

&, onsidaration

The considaration paid for gach relevant Intarast refarred 1o In paragraph 3 above, and acquired in the four menths prior to tne day that the
substantial holder bacarma o substantisl holder i as follows:

Meidar of reisyvent fate of suguisition Lonsigsration (8 - Glmas and nambee oF SRt
inaresl '
Gash Man-tesh
Trmie B |
of ¢
B . Mgl | &g v, 385 osdlnary
Ruffer LLE gRfoR/E0Ls o Buffer | gnnres
Tla¥ o '
8, Amaoisbes

The reasons the parsons namad in paragraph 3 above are assoclates of the substantial holder ara as foliows:

it drnd ACMAREN 8 applicabio) Mature of seeosiathon

N/B

7. Addressakg
The addrassss of persona namad in thia form are ae follows:

esrie bedress

Rud baw Ly B4 Viobords Steewt, Dondon, OWIT STL

Slansature
print nama Louiss SERDWAY ceamolty Compdlisnoe OfFLosy
sign hers date 03/02/2018

w——
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{2)
&)
)
{5)

(6
{7}

(8}

(8}

CIRECTIONS

if thera are a number of substantial haldecg with simitar ar related relevant inferests (eg. a corparation and its ralated corporations, or the
manager and frustae of an sguity trust), the names sould be included in an annexure to the o, f the ralavant Interssts of & group of
persons are essentialy simitar, they may be rafarrad to throughout the form as @ specifically narmed group if the membership of each group,
with the raraes and addressas of membars is ¢leardy s&t out in paragraph 7 of the form.

%ee the definition of "associata” in aaction 9 of the Carporations Act 2001,
Saw the definition of "relevant interest” in sactions 608 end 671B(7) of the Corporations Act 2007,
The voting shares of 8 company constitute one dlage unless divided into separate classes,

Tha total rumbar of votes attashad to all the vating shares in the company or voting intarasts in the schema (if any) that the person of an
associate has a relevant intarest in,

The person's votes divided by tha total votes In the body corporate or scheme multiptled by 100,

Include datails of;

el any relevent agreement or other shrcurnstances by whish the relavant interest was acquired. If subsectian 6718(4) applies, 4 sopy of
any dacurment setting out the terms of any relevant agresment, and a statement by the person giving full and ecourate detaila of any
contract, schakhé or arrangemant, must accompany this form, togethar with a writlen statemant cartifying this contract, sehems or
arrangement, and

(b)  any qualification of the powar of 8 pergon to axartise, contrel the exercise of, or influance the exercise of, the voting powers or disposal
of the sacurities (o which the refevant intarest ralates (indicating clearly the particutar securities to which the qualification appilas),

Soe the defintion of “relevant agreamant” In zection 9.0f the Corpeorations Act 2001,

1f thi substantial holder ls unabhe to determing the identity of thie person (&g, if the relevant iterest arises beiause of an option) wiits
“unknown".

Detalls of the consideration must include ary and all benefitz, monay and other, that any parson from whem & ralevant Intarest was acquired
has, or may, bacorns entitied to recelve in relation to that ecquisition. Details must be included aven if the benefit is conditicns| on the
happaning or not of a confingancy, Datails must be included of any benafit paid on bebalf of the substantial heldar or its agzociate in relation.
to the acguisitions, even if they are not paid directly to the persan from whorn ths relevant interest was acquired.




Annexure A

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

holder.

Ruffer LLP

Extract of the Investiment Management Agreement (Agreement) between Ruffer LLY
{Investment Manager) and Capita Financial Managers Limited (CFM) (the authorised

2.1

2.2

2.4

coiporate director of CF Ruffer Gold Fund (Fund))

Appointment: CFM  appoints the Investment Maneger as the
discretionary invastment manager of the Fund (including the Assets) and
the investment Manags! accepts such appointment, on the terms and
conditions set out in the Agreement. The Investment Marnager
categorises CFM as a professional client for the purposes of tha FSA
Handbook. CFM has the right to recuest re-categorisation as a retall
ciient at any time, CFM hag the right to give the Investment Manager
instructions from time to time.

Investmesnt Discretion: The Investment Manager will manags the Fund
with a view 1o achieving the investment objectives and within any
restrictions set out in the Instrument, the Frospectus, the Raguiations
and the FGA Rules and will sct in good faith and with the skill and cara
reazonably to be expected of a professional  investment
manager. Subject to such resirictions, the investment Manager,
normally acting as agent, will have complete discretion for the account
of the Fund {and without prior reference to GFM) 10 buy, sell, retain,
exchange or otherwise deal in invesiments and other assels, subsoriba
to issues and offers for sale and accept placings, underwritings and sub-
underwritings of any investments, effect transactions on any markets,
negoliate and exsoute counterparty documentation, take all routing or
day to dsy decisions and otherwise act as the Investment Managsr
congiders appropriate in relation o the managemsit of the Fund(s),
subject at all times to the Investrment Manager's obligations under the
FSA Rules and in accordance with Good Industry Practice.

Voling Rights: The Investment Manager may request thal the

Lepositary exercise all voling and other powers and disoretions relating
to the Assets, atthough it is not obliged to do so.

HeWVINES



