
21 September 2016

The Manager
Company Announccments Office
ASX Limited
20 Bridge Strect
Sydney NSW 2000

By electronic lodgement

Dear Sir/Madam

Re: Notice or lidtial sub*tantial hokier- Trvy Resources Limited

Ruffor LLP
80 Victoria Street

London SWIESJL
Fax +44 (0)20 7963 8175

www.niokr. co,mt

We coolose notice of becoming an initial mibslant al holder in Troy Resources T.imited. l'his notice

is given by Ruffer ILP.

Youil failhfully

Tony Allen
Compliance Manager

attach
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Notice of initial substantial holder

Troy Resources Urmlted

3300243750

1. Oilalli ofsublli,!Whokllt(1)

Nlnl RlrMer U.P

ACWARSN (W .pplo,61,)

The hol  blian• a s®®40»tial *Il. on 200@GO16

1...04/9P-
Tne tom nt:¥Im, 0 voli eohod to * thovoth, Ihil in the 90,140,9 or votho W,18* hl IlWi,I that thl Iibilinttll hokis or m
0..Wil.04had a r*levant hh..20)* O"the Oat. ........m. ho*/.0.0/ne . sub-Ugho *./. 9.kig.W

Cial of Iecurltjis (4}
--

Ordmary Stwes

NImb &10.

21  122 01

per,Orrsvoli (5)

21,422,401

0"10 po,Air (6)

5.1296

1.0. ofINK--.
Thi nshn al the r*Ilwnt *IW the Iuk lir- ho N O, an modgia ha l 1, the *low*W volha sIOIAles an ti» dl Ihi mitilmilal

holder becln  a  ublnUal holdir Im *lion;

Holderef»Ilviit lili.lt

Rum,r Up

Na n of fele,anth,»Ia  (7) Im end lure  of0

.. U.P b a,-m@ M I-*istit
lia„Iger,0 Agi„,1,Ira F.44 Unde, whth k
-- - **d#*b .* 4000
dia o,Iry*I (co cob,ly, Uil 'Accoulg
Only or- of th- A(Codull h cullvitly the
Miellal/ hollr ofthe 1,*uek se<&/Ilki, beN I
col,Gth, 1,71/061171,i,t Igherri caled CF R: r
Gold FlmcI, 110%% r, 14 thi fuhl" M . po=R i
B.*0.-s=- mu .hon byo-
#40cn)*/1/te..

As Inv,slin,fi menloer, RuII*r LIP li
empc,Ailld toemairli al volmg 'V B und mai
-Mo na  0*  m. le= 
aa=AW held bly lim Aaccu„*,

Urlier-ch IkK RufFirl-LPli lr edto bepa  21,422,401 Ordllary shales
a Ble k. *11  ...d =MI to ma
d lic,stkiary clent end the chaetion=, clent Il
*raied mt,mlum thel#la ce,lim
drarr:uncm by gh,klg no«m to Rdle· UP.

R:mr UP imiy bi daimed lo  vi , mlivlm
h·*viet In Ill 0„nma, Shares held fof mich
Accou.-RA ,UP.erNpo.,r b-o»e
01 voll, 40* Id 111,Ike Inve#ne,* dicilons
m/FIM *» ladioti eaasm,D had b, Inl
r-vantAcommt ¢f Ac(nurrts.

BA d New York Mellon SA  h the rlgliered
holer of the,ecl/mes and he depo-y W CP
Rulier Gold Fi id.

Accor, nyllg 9. brm I an .:r*t d me
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Irr,I.bl,ent mar,ge„lent agr•errient (li IEil-T
N bl:wee, Rui1,¢ Ll-P Ind Capla Fkincial
- 8  - Me *ed -
chcu of CF Rl,Nar eold Fund) •,cler ¥*dch
Rum, LI-Pladae,iied tomaNige,»pecttolo d
CF FLIFIr Gold Find.

4. 0-118 af prm  r -M h©Ide 

The persors re[* 10I holder, 01 the secuial,I re610 to in 3 2170* are as foll,fl:

Holder driliflut
Il"Fl

alITer LLP

./M.-of

B=lk of N,# Ycrk Mellon
SNW

Perion I,wiled to b.
re.M n ho«k.mE_

Ru ar UP

a.id nlnbe,dicurRI=

21,422,401 on/m.7shares

& Col,0,1.'I' 0.
The MI,Iders!* pald fir Ith r*bar ! *tmlet rliarmd to li porl*113 abol, and acqu,ld tri the W rno ms prk* to hi da, ele th®
Sub-!ltud. begal» a SU....1 W.. 0.-ms

Holder 0 rele.rlt Dd of acci'Nloi Con•kier*lon (9) (18. md n,•*ar /,4,0111,8

Cash NoHmll

See Armxure B

Thl Mimms thspe,FO  n=,ed h, par¥,ph 3 •bo¥l am modilis of 01• Il*-ritil hol- I Is folmi:

NIM Ind ACNARSN Of,Ogicilim) N-l of IH06*10,1

WA

7. Addre.m
Th, acklriss** of ps,Ioi,I ni,Id DI mii Wm II Blovi;

Nlin.

Rlrf  UP

Signature

prinlnarne Tony Allen

M here

Mdr,I

80 Victor* Street, London, SWl E SIL

o,pecay Compiance *nager

da 21/092016



Annexurg A

This in Anncxurc A of 1 page referred to in Form 603 - Noice of initial substa*ial
holder.

Ruffcr LLP
Extfaot of ate investment Management Agreemeni (Agreement) between Ruffcr I,T,P

(Investrnont Manaeer) and Capita Financial Managers T.imited (CFM) (thc authorised
corporate *rector of CP Ruffer Gold Fund (Find))

2.1 Appohmenf: CFM appoints the Investnent Manager as the
discrdonsy investmentmanager of the Fund (hcluding the Assets) and
the Investment Manager accepts such appointment, on the terms and
conditions set out in the Agreement. The Investment Manager
categorises CFM as a professional client for the purposes of the FSA
Handbook. CFM has the right to request re-categorisation as a retail
clent at any time. CFM has the right to give the kwetnent Manager
Instructions from time to tlma

2.2 hlve*ment Diser,eion: The Investment Manager will manage the Fund
with a view to achieving the investment owectives and within any
restrictions set out In the Instument, the Prospectus, the Regulations
and the FSA Rules and will act in good faith and Wth the eldll and care
reasonably to be expected of a professionl investment
manager. Subject to such restrictions, the Imestment Manager,
normally aoting as agent, wil have complete discretion for the account
of the Fund (and without prior eference to CFM) to buy, sell, retin,
eocchange or otherwbe deal In investrienm and other assets, subscribe
to Issues and offers for sale and accept placings, underwritings and sub-
inderwrltings of any Investments, effect transactions on any trarkets,
negotiate and execute counterparty docunentation, take all rouune or
day to day decisions and othelwise act as the Inve*nent Manager
oonsiders appropriate n relation to the management of the Fund(s),
subject at all ti,nes to the Investmert Managefs obllgatiors under the
FSA Rules and In accordance vvth Good hdustry Practice.

2.4 Voting Righm: The Investment Manager may request that the
Depositary exercise all voung and other powers and discretions relathg
to the Assets, although it is not obliged todo so.
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This is hnizxure B of 1 pgc mforred to in Form 603 - Nolice of initial substmbal

holder.

Holdv of Mlevart
#/In.*

R u#cr LLP

RuSer Up

RUSE  Lip

Rulter UP

Rufor LIP

Ruffer LLP

RLIMer LIP

RuFFer UP

RLIMer LLP

Rl,Mer LIP

Rlmr LIP

RIN, UP

R !IleT UP

Ruller UP

Ruler LIP

R uner LLP

RufN UP

Ruffer UP

Ruffer UP

RufFar UP

Rum,r UP

Dita d acqu Rlon

27/05¤016

01 080016

08/002016

14/002010

15 08 2016

1 810812016

17/08#2016

17 642016

20106/2016

n/08/2016

23/08/2018

29¢08/2018

30/0822016

18/07/2010

26/07/2018

18 0812018

11/08,2018

24 8/2016

2671812016

31 2016

20/084016

Conslli,/1011 (0)

Cmh

AUD *470,681.78

AUD ;334,629.49

AUD $66,038.19

AUD $45,381.66

AUD $75,752,77

AUD $82,194.50

AUD $178 60.00

AUD $193,872.M

AUD $158,130.00

AUD $207,472.08

AUD,187,731.96

AUD $37U42.48

AUDS177,802-27

AUD $149,724.78

AUO $30,Bee.64

AUD $36.001.60

AUD $160,389.81

AUD $70,437.34

AUD $62006.44

AUD $12»42-5;

AUD $2,927,224.44

Ek/,aah

Cl•- In n=inh of•ae,Ill*

632,629 ord ry sharee

582,066 oidblery shams

112,445 o!,ilacy thares

78,420 or¢Inary shares

130,879 orclnery *har,*

141,788 ord,*ry Bh=,8

300,000 or*Bry eharve

338,468 orcinary shares

300,000 o,dinary,hares

409,700 ord-y shill

370,280 or*,ary *harm

675,247 ordirsy Bhares

324,753 0,*try Sluns

277,731 Or**ry sh,res

60,754 ordiwy 9179.=

72»8 ehar=

328,533 oid,ia,yehares

155,080 0,dinEM, 011&80

144 220 u*,aly shans

29,372 01*•ry 9,-res

8,131,179 or*,ary s res


