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By eloclronic lodgemcni

Dear SitiMadattl

RnfE,r LLP
80 Victoria Street

Landon SWIE SJL
Fax +44 (0)20 7963 8175

WWW.nd/•edMt

Re: Notice of ehasgs of int®r®§11 of iubseamb] shar,holder- R,agepimeockmimares Umiled
(RUN

We enclose nodoe of a change of intarests of mlbstnniial holder in Rim:epinooetrminaroo T.Imited-
This nodcc is given by Ruf&:r LLP.

Yours  t illy

Louise Stinwq
Compliance Officer
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niz is Annexurc A of 1 page referred to in Form 604 - Notice ofchmISM of Lefests
of substantial holder.

Ruffer LLP
Extract ofthe Invotment Management A ·· . · · · - z (Agrecment) betwe,n Ruffer UP
(Investment Manager) and Capita Financial Managers Umited (CFM) (the authorised

corporate director ofCF RufFer Equity & Oeneral Fund (Fund))

2.1 Appoklbllent CFM · · · ' '* the Investment Manager as the
dieoretionary *westment managerof#Ie Fund Onoluding the Asaots) and
the Inveetment Manager accept; such appointment, on the terms and
condltions set out in the Agreement The Investment Manager
categorlses CFM as a professional client for the purposes of the FSA
Handbook. CFM has the right to request re-categorisatjon as a retail
c#ent at any t*ne, CFM hal the right to glve the Investment Manager
Instrugtions from Ilme v tkno,

2.2 1 i t D#acretion: The In¥estment Manager wil manage the Fund
with a view to achieving the investment oblectives and withh ally
restrictions set out In #le Instrument; the Prospechis, the Regulations
and the FSA Rules and will act In good faith and with theskil and care
reasonably to be expected of a professional *ves#ent
manager. Subled to such restrictions, the Investment Manager,
norrnally ac ng as agent, wil have complete discreflon for the account
of the Fund (Ind without prior renerence Do CFM) to buy, sel, retain,
exchange or otherwise degl In *westments and other aueta, 841**cri»
to Issues and offers for sale ind accept pla¢Ings, unden¥Mtings and eub-
undenvritings of any Investments, efFect transacOons on any markets,
negotia  and execubs counterparty d. - . ,*,., take all rdne or
doy to diy digielon, end *herwi,e mot I tho Invoitnont Managor
considers appropr[*to In relanon to the managament of the Fund(s),
subject atall times to the Inves*nent Managets obligations under the
FSA Rules and in accordance with Good InduBtry Practice,

2.4 Voting RWMB: The In'Veell,lent Manager may request that the
Depoeltary exorclee aH votk  and other powers and disoretions reldng
to tile A*sets, athough It h not Obl ed to do go.
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