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RBuffor LLP
80 Victoria Rtragt
London 5WIE 3JL
TFax +44 (0320 7963 8172
WWw. ryffer, co ik

21 September 2016

The Manager

Company Ammouncements Office
ASX Limited

20 Bridge Bireat

Sydney NSW 2000

By clectronie lodgement
Dear Sir/Madam

Re: MNotice of initial substantial holder — Troy Resourees Limited

We enclose notice of becoming an inftial substantial holder in Troy Resources Limited. This notice
is given by Ruffer TLY.

¥ gurs faithiully
J
M e

Tony Adlen
Compliance Manager

attach
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Form 603

Corporations Aot 2001
Bacton 8718

Motice of initial substandial hoider

To Company Mame/Schame  Troy Resources Limited

ACHMESN 33 005 243 75D

1. Dotails of sulbstantial holder (1)

MEmE Ruffer LLP

ACHAEEM (i apploshie)

The holder became a substential holder on 2040943016

2. Details of votlng pawer

Tha tetal number of voles attechad to all the voting sharss In the company of yating inmeresis in the schame that the substantial holder or an
assocists (2) had & relevant interest (3) in on the date the substential holder became a substantial holder are as follows:

Ciass of securities (4} Mumbar of seouriiss Person's vaias {3) Yoting power (&)

Ordinary Shams 21422 401 21 422 401 §.12%

3. Detalie of relevant interesis

The ngtura of the relevant interest the substantial holder of an associate had it the follpwing voling securilies on the date the sibstantiat
hoier became & substantizl holder are =& follows:

Holder of relevant interest Mature of relexant interast {7) Class and numbar of seouriies

Ruter LLP has entersd  inte  investment
Management Agreements (IMGAs) under witish it
serves a3 investrment advisor fo owee 6,000
giscreticnary clients {collectively, the “Aocounts’),
Only one of these Account clients is cumently the
heneficia holder of the Issuers segsrities, being »
coliective investmant scheme caled CF Ruffer
Gekl Fopd, However, in the future # s possible
that the leuer's securifies may ba held by other
Account clienis.

Ahs  investment manager, Ruffer LLP s
empowarad ta exercise all voling rights and make
investment decisions regarding  the issuer's
securities held by the Acccunis.

Under each IMA, Ruffor LLP is enlitled to be pald
u foe for providing investment advice 1o the
discretionary client and the discrationary client fos
entitied  to  terminate tha VA in  cerain
circumstances by ghving notice to Ruffer LEP.

Ruffer LLP 71422401 Qrdinary shaigs

Ryfar LLE may be deemed to have @ relevant
interest in the Cemmen Shares held for such
Arcounts as Ruffer LILP s empowerad o axereise
pll woting rights and make Wvasiment deckions
regarding the issuers securities held by ihe
relevant Acoount of Accounis.

Back of Mew York Melion SA/MY & the registered
hokder of the securities and the depositary for CF
Ruffar Gold Fund.

Accompanying s form s an exiraet of the
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invesiment management agreement (Ahnexure
A) between Ruffer LLP and Capta Financial
Managers Limited {the authorised corporate
direcior of CF Ruffer Gold Fund) under which
erfier LLP & authorised to manage the pertfolio of
| CF Ruffer Gold Fuynd.

4, Detatls of present registersd holders
The persons registered as boiders of the securties referred 1o in paragraph 3 above Are as follows:

Holder of relevent Reaigared holder of Persen entitied to he Class and humber of securities

bterest securities registered g5 holder (8) ]
Ruffer LLP gx‘mf New York Mellon | o grer 1L P 21 422,401 ordinary shares

5. Consideration
The cansideration paid for sach relevant interest reforied to in paragraph 4 above, and acquired in the four months prior ta the day that the
suhetantial older becama a substantial helder is as folows:

Holder of relevart Dats of aoquisition Consideration (9 lnss and number of securities
imtarest

Cash ' Mon-cash

See Annoxure B

B. AERsocisies
The reasons the persand named in paragreph 3 abova are assuciates of ihe substantial bolder are as fullows:

Mame and ACKN/ARSHN (if appiicabie) Matura of aseeuktion

MEA

7. Addresses
The addresses of persens named it this form @6 &% foltows:

Name Addrass

Ruffer LLP a0 Victora Streat, London, SWIE Bl

it
Signature

print name Tony Alten capacty  Complance Manager

sign here WM dote  21/092016

-




Armexure A

Thisis Annexure A of 1 page referred to in Porm 603 - Motice of initial subsiantial

hotder,

Ruffer LET

Extract of the lnvestment Management Agreement (Agreement) between Ruftor LLP
{Investrment Manager) and Capita Financial Managers Timited (CFM) (the authorised

2.1

2.2

2.4

corporate director of CF Ruffer Gold Fund (Fund))

Appointment; CFM appoints the investment Manager as thies
discretionary investment manager of the Fund {including the Assels) and
the investment Managet accepts such sppointment, on the terms and
conditions set out in the Agrsement The Investment Manager
categorises CFM as a professional client for the purposes of the FSA
Handhook. CFM has the rght to request re-categorisation as a refall
client at any time. CFM has the right to give the Investment Manager
instructions from time to time,

Investment Discretion: The Investment Manager wili manage ihe Fund
with a view to achieving the investment objeciives and within any
-astrictions 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
reasonably to  be expected of a professional  investmeant
manager. Subject to such restrictions, the investment Manager,
normally acting as agent, wil have complete discretion for the account
of the Fund (and without prior reference to CFM) to buy, sell, retain,
exchange or olherwise deal in investments and other assets, subscribe
to issues and offers for sale and aceept placings, undenwritings and sub-
underwritings of any Investments, effect fransactions on any markels,
negotiate and execute counterparty documentation, take all rouline or
day to day decisions and otherwise acl as ihe Investment Manager
considers appropriate in relation to the management of the Fund(s},
subject at all imes te the investment Manager's obligations under the
ESA Rules and in accordance with Good Indusiry Practice.

Voting Rights: The investment Manager may reguast that the
Depositary exercise all voling and other powers ard discretions relating
to the Assets, although if is not obliged to do s0.




Amnexure B

This is Annexure B of 1 page referred to in Form 603 —Notice of initial substantial
holder.

;j?éfgétm rigvant Date of acquzition Considaration (;) Class an.d numiber of s@curitie;_
“““““ Cash Mon-cash o
Rufier L2 27/052016 AUD 5470,681.78 §32,823 ordinary shares
- Ruffer LLP 01/06/2016 AUD §334.629.49 592,065 ordinary shiares
Ruffer LLP 0B/0S/2016 AUD §65,038.19 112,445 ordinary shares
- Ruffer LLP 1402016 AUD &.‘45,331 65 78,420 ordinary shares
Ruffer LLP AE106/2018 AUD $75,752.77 130,879 erdinary shares
| Ruffer LLP 16/08/2016 AUD $82,194.50 141,788 ordinary shares
Ruffer LLP 17/06/2018 AUD $176,460.00 300,000 ordnary shores
Ruffer LLP 1710612016 AUD §193,872.85 136,450 ordnary shares |
Ruffer LLP 20/06/2016 AUD $158.150.00 400000 ovdinary shares |
Ruffer LLP 2310612016 AUD $207,472.08 409,700 ardinary shares
Ruffer LLP 23/08/2016 AUD $167,731.96 370,250 ordinary shares
Ruffer LLP 2S0B2016 AID $375.842 45 875,247 ordinary sha}sﬁs B
Ruffer LLP 3(5.{06!2@16. Auiﬁ &1 7?,;%02.27 32;753 ordinary shares a
' Ruffer LLP 18/07/2016 AUD 514572476 277731 onfinary shares
Ruffer LLP 25/07/2618 AU $30.989 64 60764 ordinary shares |
Ruffer LLP 16/08/2016 AUD 53650160 72008 ordinary sharee
Ruffer LLP 17/0&/2516 ALID $160,389 61 328,533 ordinary éhares H
Ruffer LLP ‘2410812(.)1@ ALD $7’0,437.34 145 080 ardinaw”aharea _‘
_F%;uﬁar LI | 25/08/2016 AUD $62,605.44 144 020 ordinary shases
Ruffer LLP 31/08/2016 ALD $42.042.52 20,372 ordinary shares
Ruffer LLP 20/08/2018 AUD $2.927,224 44 5,131 176 ardinary shares j
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