Ruffer LILP
80 Victoria Street
London BWI1E 511
Fax +44 ()20 7963 8175
www. riffer.co.mk

02 June 2016

The Manager

Company Announcements Office
ABX Limited

20 Bridge Street

Sydney MW 2000

By electronic lodgement
Dlear Sir/Madam

He: Notice of intial substantial bolder — Troy Resources Limited

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

Yours faithfully

Fony Alen
Compliance Manager
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Form 802

Corporations Act 2001
Heotion 8740

Motice of initial substantial holder

Yo Gompany MName/ohere

Troy Regourceg Dimited

MAEAM/ATREN 3006 Y43

1, Dhetals of substantial holder (1)

Nama baffar LLE

o

ACH/ARSN (i applicabla)

Tha helder becarne o substantial hokisr on

2, Dutalls of woring power

UL/O&/2018

The total rimber of voles attrched i alf the voting shares in e company or voting biterests in the scherme thad the subistantial hoider oF 81
aspockate (1) had o relevard lerast (3 0 on S dete the sukeiastial bolder bodeme a sehatentin e sem o follows,

Clags of seouritios (4)

P of securitios

Farann's volsh (5

ordinery Sharen VR4

Woting power (6)

B0k

B RaR, Lhe

5.0

A

3. Detadls of refevant n(erests

The nature of the relevant interest the substantial holder or an associate had In the following voting securities on the chate the substantial

holder beaatne & substantial holdar are as foliows;

Bhature of et it 7}

Ui ang numbor of gecuriliss

Moty of rplgvant intergs

wgudfer LLP

T ffme LB o emberad dnte Dreeastnnt
Mugegmnent Agreenents (IMAe) under
whioh 4t sowwss as dovestment adeisor
v oo &, 000 A4 gonatdomary el lening
(ool hootdvely, Bhe “Aooounts*d. Only
crves Gf thoge Asoount obionts e

sy pent iy the benefiofal hodder of the
Tomaar s aoewsibles, belng o

ool beet dve dovastoent sohens oalled OF
B d aodedl Tl Howstss, bn bhe
Futitrs 40 bo posneible shat vhe Loager’ o

el ies may e beld by oty Aot
[N 1.

AP INvestuent manage, Walfar LLEP s
ampowared oo e #d woning
rights and make investoent dedisions
regarding the Tesuse' s securities held
by the Aooounts.

nder each IMA, Ruffer LLF fo snbitled
to be paid a fee for providing
inveatment advics to the disorgtionary
ellent and the digovetionary olient lg
gntitled to terminete bhe IMA in
oartain olroumstancen by glving novios
o Baflen LLE,

Boffer LLE way b Gt o hawe B
ralovant wpterast in the Common Sharas
hetd for suoh Aooounts as Buffer LLE i
ampawerad o exsrolee all voting
plghts arnd make Lweeotment cgoobedone
regrrding the Taauert s seouritiss held
Py the pelevant Bocount b Anoopntd

LY, B4R, LEE Ordinary
m LT

s A, B s

a4t R
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RNRENE RTINS

Bank of Mew York Melion SA/EV e uhe
poahaterad holder of the seouritisg
Al bhe deposioery fow OF Ruf ey Goid
Froped

By i ewy thda Fore da an extract of
kb D st R R, ARG G
(hosimseays A3 bmbwienn Bof far LLE snd
Gaplta Finapcisl tanegers Linited (the
anthorised corporane dirsovor of OF
Rl fer Gold Fundd under which Ruffey
LGP dm suthorised oo manags e
portfolio of OF Bulfer Gobd P,

4, Patnits of pranent registpred holdors

The persans registensd as holders of the seouritiss refared o in pamgraph 3 above are ag foliows:

Fodeier of rebavant
intgeast

Fentriame holder of
haiitlon

Farmon ahiited to be
resgietann an halder (6

Buffer LA

wank of Hew York
Madlon Bh/HV

Flass and numiser of seewnties

Balfisr L9

R e e ey
s gl

8§, Cormiceratian

The consideration peid for epeh relovent inferest refered to in parageaph 3 abova, sl sequired inthe fomar moesthe pror to the diy st the
gubmiantial holder became o substantiat hokder s s ToHews,

Molder of ralevant Diate of mqﬂmitim Considrration (4 Claen sod number of Seourtios
interest
' Lt Pcsp-rrm s

W E Far LELP LE/GRRULE LEE,T08.00 BIR | g, 360 ordinary yhares

Ruffer LLE 1B/, 20LE LM VRN I Sie! 107, 076 ordinary Hhares
- o R

Ruttaer LL¥ 16/00/2016 485, 04595 AU 566,271 ordinary shares

Rutfor LLp 205/ 3016 470, 681,78 AUD 437,623 ordinary gharen

Rurfex G1706/2014 623,95 AUD 559,055 erdinpry shares |

& Associates

The reasons the persons named in paragragh 3 above are associntes of the subwtantial holder are as follows:

Mana prd ACNARSN 6f applicable)

Maturn of association

N/

¥, ddelrasnes

The godresses of persons nared in this form are a5 follows.

......................

B

A

o Viokowls Streen, London.

gwhE Rt

Signature

priet ray

Prony hlLan

oAty

Comped Lange Manhiydr

sign here

ST T mm@m

G 06/3035
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This s Annexure A of 1 page referred to in Form 603 - Notice of initial substantial

halder,

Ruffor LLP

Extract of the Investment Managoment Agreement {Agreement) between Ruffer LLP

(fnvestment Manager) and Capite Financial Managers Limited (CFM) (the avthorised

2.4

corperate directer of COF Ruffer Gold Fund (Fundy)

Apgpoiniment; OFM  appolnts  the  Investmenl Manager as the
discrationary investment manager of the Fund (including the Assets) and
the nvestment Manager accepts such appointment, on the terms and
sonditions set out in the Agreement.  The Investment Manager
calegorises OFM as a professionsl client for the purposes of the FBA
Mandbook, CFM has the right to reguest re-categorisation ss a refail
chert al any time. GFM hag the rght 0 give the investment Manager
mstructons from time to time,

frevesiment Digeredion: The Investment Manager will manage the Fund
with a view to achieving the investment objectives and within any
restrictions set out in the Instrument, the Prospectus, the Regulations
and the FSA Rules and will act in good faith and with the skill and care
ressonaily  to be  exwpected of &  professional  investment
managar.  subject 1o such restrictions, the lvestment Manager,
normally acting as agent, will have complete discretion for the account
of the Fund {and without prigr reference to OFM)Y 1o buy, sell, retain,
gxeshangs or otherwlse deal in invesiments and otber assets, subacrbe
to lssves and offers for sale and accept placings, underwritings and sub-
undersvritings of any Investments, effect transactions on any markets,
negotiale snd exeone counterparly documentation, take all routing or
day to day decisions and otherwise act as the investment Manager
considers appropriate in relation to the management of the Fund(s), -
subiect at all times o the Investment Manager's obligations under the
F3A Rules and In agcordance with Good Industry Practice.

Voilng Righte: The investment Manager may request that the
Oepositary exgreise all voling and other powers and discretions relating
o the Assels, although s nol obliged to dy so.



