
02 June 2016

The Manager
Company Announcements Office
ASX Limited
20 Bridge Street

NSW 2000

By electronic lodgement

Dear Sir/Madam

Re: Notice of intial substantial holder- Troy Resources Limited

Ruffer LLP
80 Victoria Street

Loodon SW 1 E 5JL
Fax +44 (0)20 7963 8175

.i,w.n#r.co. ut

We enclose a notice of initial substantial holder in Troy Resources Limited. This notice is given by
Ruffer LLP.

Yours faitbfully

Tooy Allen
Compliance Manager

attach
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This is Annexure A of 1 page referred to in Form 603 - Notice of initial subitantial
holder,

Ruffer LLP
Extraot of WY Invennent Manaacment Agreement (Agreement) between Ruffer LLP
(Inves;@nent Manager) and Capita Financial ManDierS Limited (CFM) (the authorised

corporate director ofCF Ruffer Gold Fund (Fund))

2,1 Appointmint CFM appoints the Inveotment Manager as tile
discretionary Investment managor of th* Fund (Including the As,ets) and
the Invotnent Manager accepts such appointment, on the terms and
condltions *et out in the Agreemont The Investment Menagor
categorines CFM as a professional glbent for the PUrposeS of N FSA
Handbook. CFM has the right to request re-categoritation as a retal
client at any time. CFM hes the right to give the Inv•*tment Manager
Instructions from time to time,

2.2 /nvoibnon< 0/#cm#on: The Investment Manager wil manage the Fund
with a view to achieving the investment objectives and within any
restrictions set out in the Instrument, the Prospectus, the Regulatlons
and the FSA Rules and will act in good faith and with the skill and oare
reasonably to be expeoted of a professional investment
manager, Subjed to woh roitrigtions, the Investment Manager,
normally aoting ae agent, will have complete di;cretion for the account
of tho Fund (and without prior refereni to CFM) to buy, Ill, retain,
exchange Gr othenvise deal In Investments and other assets, subloribe
to Isswel and offors for $*le and Ic©opt plocing*, undenvrtUngs and sub
underwritings of any Investments, effect tronsaGOons on any markets,
negotiate and execute counterparty documentatjon, tlke *11 routlne or
day to day decisions and othenvise sgt as the Investment Manager
considers appropriate In relation to the management of the Fund(s),
subject at all times to the Investment Manager'e obligations under the
FSA Rules and In accordanoe with Good Induatry Practice.

2.4 Voung R/ghts: The Investinent Manager may request that the
Depositery exercise all voting and other powers and discrotion, relating
to the Assets, although It 18 not obliged to do so.
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