Ruffer LLP
B0 Vietoria Stresl
London SWIE SJL
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19 hily 2016

The Manager

Clompany Announcemonts Office
ASX Limited

20 Bridee Street

Sydney NSW 2000

By electronie fodpement

[Dear Siv/Madam

Re: Notiee of chunge of interests of substantial bolder — Troy Resources Limited

We enclose a aotice of change of interests of substantial holder in Troy Resources Limited. This
notice 1 given by Rufler LLP.

Yours faithiully

Tony Allen
Compliance Manager

atlach

inSBRRTR Rulilr LLP isa limited lability parincrship, registered in Fmglund with registration rumber OC305284
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Form 5G4

Corporations Act 200
Section €710

Motice of changs of intereste of substantial halder

Troy Resources Limited

T Cryveesy Mevsfohere

AGNIARSN

S G0 800 TR

1. Datalls &f substantial hoiderid)

Nerre b BB LLR

ACHIARSM (if apnlicable)

There was a chargs in tha interests of the
subzatantial holder on

The pravisus notice was given to tha sommany on
Tha pravious natlea was datad

2, Previous and present veting power

The tetal number of voles attached fo alt the voting shares in the company or vating imtarests in the scheme that the substantial Holder gr an Zesaciats (2 had a rélavant inarest (3

180712018

Inwhe It required, and when now required, 1o give 8 substantial holding netise to the company or echeme, ars asfollows:

¢ of securiies (4}

Pravious netlee

Prasgr nalus

parsos vsigs | Voling power (5]

Persn s woige:

Vatng powar {5

{wdimary Fully Paid

342,156

3 06y

D0 800 867 16.07%

3. Ghanges in relevant interaste

Parllouldrs of bach charige n, or changs i the riature of & relevant interest of the substanfial Polder or an associate In voling seewritiss of the company or scheme, singe the

substantial holdar was last resuired to give & substantial holding natice 1o the company or scheme are as follaws:

Seo Anneyure 4

Do o f Feraon wneae Matiure Cansldaration Clgss any Person's ‘
shange relevant imerest of aivedt in refation number of voles |
o thanged rhange W Change i7) $u:lriling affested |
; ] aifraigd |




4. Prosant relavant interesis

Particulare of each relevant Interest of the substantia! holder in veting secuwities aftar the change are gsfollows:

804 page 202 1A July 2004

“rves 83 investmant
dyisor (0 over 6,000
iseretionary clients
(collectively, the

hege Ancount elisntg is
urrently e bensficial
rolger of the Iveuer's
ecueliies, being 4
oliagtive investiment
cherme calied CF Ruffer
Ciold Fund. However, in
he fistite 1t 5 possible that
he lisuer's seourities may
be held by other Account
ol fonts.

investment adviser,
uffer LLP is empowered
i exarcise all voting rights
and make nvestrmait
erizions regarding the
SSUEE’S SRcuritiss held by
& Accounts.

Under cach IMA, Rufter

discretionary clignt and the
discretionary client is
ntitied 1o cerminate the

Rufter LLP may he
deemed to have a relevant
finmst in the Qrdinary
Filly FPaid Shares held for
such Accounts ag Ruffer
LLF i empowered 1o
enerdise gl voting rights
and make investment
decigions regarding the
lasuer's securities held by
the relsvant Aneownt or
IActounts.

Bank of New Yorl Melion
AMY ip the registered
eldar ol the securities and
the depositery for CF
Rutfer Gold Fund.

Acconpanying this form i3
an extract of the
Invegtment management
ngreement (Annexore B}
bistersen Rufter LIP and
Capita Financidd Managen
Limsited {the authorised
coporaio director of OF
Ruffer Gold Fund) under
whinh Ruffer LLF is
itthorised 1o tanage the
orifistto of CF Rufler
anid Fund.

“Aremunts™). Only one of |

Helder of Registered Farson antitled Naiure of Olass and Person'swotes
ralevant hakdor of 1t b rgistered teblsir i numbar of
internst BoGLIftias a8 halder ) interest {8) Botintips
Ruffer LLP Rank of New York [Ruffer LLP (on Ruffer LLP has entered (20,699 867 (20,699,867
Mellon SA/NV [behalf of CF RuifFer fito vestment ordinary
| Gold Fund) Management Agresments |
{Gold Fun IMA) under which s (SHAreEs




BO4  page 3/2 15 July 2001

£ Changés in assoclation

Thes pertoe whis Heve beoove sesecitles. (2o oo 10 be Asciales of o have changed the natue o bl assodaion (9 with, the substantial holeerin ration to veting
Intenente. 1 the CrRany OF SCOETE &re s Tollows:

5. Addresses
This ackiraceas of persang naned in this fany ors oa fol lowse:

(

Hama gno AGHIAREMN (i apofivabie) Matrg of JnE00iaLan
e

Name I leidrmes
Hutter LLEP B0 Yictoria Streel, Londen, 8WI1E 371

print name Tany Allen capacity Compliance Masuger

#lgn hars date T%07/2016

i

DIRECTIONS

I¥ thers ars a number of subatantial hokders wilh similar o related relevant intecasls (sg, a corporation and its relatad corperations, o he managsrand Iruglee of an
aqully trust), the rames couid be inciuded in an annexisrs to the fomr. I the miavant inlerests of a group of persons are essentially simiar, they may be rafarred 1o
throughout thi form as a spacifically named group if the mambarshly of aush group, wih the rames and eddrasses of membery i cleady sut oot in paragraph 8 of the
fistr,

See the definition of "assngiate”™ in section 8 of the Corporations Agt 2001,
Seethe definilicn of "relavant Interesl’ in sections 508 and T1B(7) of the Corparatians Act 2001,
The voting shares of a company constituts ona chass unlasy divided into saparate claasses.

The pargon's voles divided by the total votes In the body corporate or sehaime moltiplied by 100,

Incluce details of:

)] any relevant agraemant or gther dircumstances because of which the. change in rekevaat interest occurred, |f subsection G718(4) applies, & copy of any
docunent setting: out the terms of any relevant agresment, and a statement by the pergon piving ull and aseursts details of ony cotttaet, schema or
arangermenl, dilst accorpany tis féri, together with & written statement cerifying this contract, sthema or arrangement; and

(5)] any quatiication of e power of a person o axercisa, control the exereise of, orinfiuenca the exercise of, the voling powers or disposal of tha secutities to
which the relgvant interast ralates (ingicating clearly tha paricular securities to which e quatiicaion applies).

Soethe definlian of “relevant agrasment” in section 9 of the Corparations Acl 2001,

Details of the consideration must Include any and all benefils, money ard other, that any persan from whom @ relevant intarest was acouired has, or may, hatom'a
entitied {o racelva in ralstion 1 that sequizition, Detalls must be Included sven if tha banafil is conditens! an the happaning or not of & contingency. Datails must be

includad of any beneft pald un behalf of the substantial holder of He associate in relation to the acquisitions, ever if they are not paid direclly to the person from whom
the relevant interest wag acqulrad,

If the substantial holder is unable fo determing the idenlity of tha person (eg. if the relsvant interest atisas Decause of an oplicn} write "unknown”,

Give details, {f apprapriate, of the present.association and any change In that association sinca the fagt substantiat helding notice,




Annexure A

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

Date of Pacson  whoge Natrs of Considarafion - Class  and Barears
thange relevan! lidercat charge (8} given in redation Cmanker af i
thituged 1o changs (7) - soniiliss sffantad
' gffacted
O8MGA016 Ruffer LLYP Purchase of ordinaryiAUT) §63,038.19 112,445 112,445
sharas ordinary shares
140672016 [Ruffer LLP Purchase of ordingrylAUD $45,381.65 178420 78,420
shares wirdinary shares
L5/06/2016 Buffer LLY Purchass of ordinaryAUTY $73,752.77 130,878 130,879
lshares ordinary sheres
L6/0af2016 Ruffer LLP Turchage of ordinaryALD $82,104.50 141,788 141,788
shares ordinary shares
YIOG2016  Raffer 11D Purchase of ordinaryAUD §176,460.00 300,000 . GG, G
ishares ordinary shaves
17/06/2016  |Ruffer LLP Purchase of ordinaryAUD §193,872.86 336,468 336,468
shares erdinary shares
20/06/2016  Ruffer LLE Purchase of ordinaryi@UD §158,130.00 300,000 300,000
shares ardinary shares
22/06/2016 [Ruffer LLP Purchase of ordinaryiAUD $207,472.08 409,700 408,700
shiares ordisary shares
236016 Rutler LLE Purchase of ordinary AL $187,731.96 I3’?‘0,2 B 370,280
shares ordinary chares
39/06/2016 Ruffer LLP Furchase of ordinaryAUD 837584248 875,247 675,247
ishiares rdinary sharey
G0i06/2016 Rutter LLP Purchase of OrdinBrvAUD 517780237~ B4.753 YRICI
shares ordinary shares
18/07/2016 Ruffar LLE Purchase of ordinarvAUD $149,72478 277,731 277,731
ERares prdinaty shares

ﬁﬁﬁﬁﬁﬁﬁ




Annexue B

Thils is Annexure B of 1 page referred (o in Form 604 — Notice of change of inerests
of substantial holder.

Ruffer LLP

Futract of the Investment Management Agreement (Agreement) between Ruffer LLP
(Investment Manager) and Capita Financial Managers Limited {CPM) {the autherised

2.1

2.2

2.4

corporate director of CF Ruffer Gold Fuad (Fund))

Appointment: CFM  appoinis the Investment Manager as the
discretionary investment manager of the Fund (including the Asaets) and
e Investment Manager accepts such appointment, on the terms and
conditions set out in the Agreement. The Investineént Manager

-catagorises CFM as a professional client for the purposes of the F3A

Handbook. CFM has the right to request re-categorisation as a retail
client at any time. CFM has the right 1o give the Invesiment Manager
instructions from time to time.

invasiment Discretion: The Investment Manager will manage the Fund
with a view to achieving the investment cbjectives and within any
regtrictions set out In the instrument, the Prospecius, the Regulations
and the FSA Rules gnd will act in good faith and with the skill and care
ragsonably  to  be expected of a2 professional  investment
manager. Subject to such restrictions, the lnvestment Manager,
normally acting as agent, will have complete discration for the account
of the Fund (and without prior reference to CFM) to buy, sell, retain,
sxchange or otherwise deal in investmants and other assels, subscribe
to issues and offers for sale and accept placings, undarwritings and sub-
undarwritings of any Investments, affect tranaactions on any markets,
negotiate and execute sounterparty documerttation, take all routing or
day to day dscisions and otherwise act as the Investment Manager
considers. appropriate in relation to the management of the Fund(s),
subject at all times to the Invesiiment Manager's obfigations under the
FSA Rules and in accordance with Geod industry Praclice,

Voting Riphis: The Investment Manager may request that the

Depositary exercise all voting and other powers and discretions relating
to the Assets, although it is not obliged 1o do 8o

AT T



