Rufter LLP
RO Victoria Street
London SWIE I
Fax 44 (0)20 7963 8175
www, ruffer.co.uk

19 April 2016

The Manager

Company Announcements Office
ASX Limited

20 Bridee Street

Sydney NEW 2000

By electronic lodgement
Diear Bir/Madam

Ber Notive of intial substantial holder - Metals X Limited

We enclose a notice of initial substantial holder in Metals X Limited, This notice is given by Ruffer
LLP,

Yours faithfully

Tony Allen
Compliance Manager
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The natura of the relevant intereat the substantial holder or an associate had in the foliowing voting secwiities on the date the substantial

hustedar beasme o substantial holder are ag follows:
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4. Detally of present registersd holdery
The parsons registersd an holders of the securities mlared 1o in parsgraph 3 above are as fellows:
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8 Consideration

The consideration paid for éach relevant interest referred to in paragraph 3 above, and acauired in the four months prior to the day that the
subsiantial holder became a substantal balder s az follows;
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DIRECTIONS

it there are @ number of substantial holders with similar or related melpvant inerasts (Bg, & Corporation and s relted corporations, or the
meanager and tstes of a6 equily trust), the names could be included in an annexure to the form, if the wievant interests of a group of
persans are sssenlially simiiar, they may be feferred to throughout the form g & specifically named group If the mambarship of each group,
with the names s sddrenges of members 1g eloarly &t ot in peragraph 7 of the form.

See the definition of "assosiate” in section 9 of the Comporatinng Ast 2001,
Gea the definition of "relavani interest” in sections OB and 87 1E() of ihe Corporations Agt 2007,
The voting ehares of & aompany eonatitute one class unisss dvided into separste classes.

The totat number of votes sttached to all the voting sharss in the company of viling interests in the scheme (0 any) that the person or an
anguoinie his & relevint intarest in.

The peraon’s voles divided by tha tetal vides in the body somponste o aghame mullintied by 1060,

nciude detally of.

tw)  any relevant agreamaent of other sireumstances Dy which th relirnt interest wes aogiimd. 1 aubssetion GF(A) appling, & wopy of
fihy document setting aut the terms of any relevent agresoent, snd a staterment by the person giving foll and acourate detats of Bvy
pordract, sebame o strangament. must acocmpeny this form, together with & weitten stetement cenifying s contract, soheme or
grrRngemant and

) any quaiitication of the power oF @ pereon (0 exergise, aonirol the axaerchve of, or influsnce e exerciee of, the voung powers of disposal
of thwe securities to whinh the rievant interest relates ndicating closny the partiouiar securitien te whinh the suaiification spples).

Ses the definition of "relevant agreermsnt” i section & of the Corporations At 2001,

1t the substantial holder is unable 1o determine the identity of the person { g If the relevant intarest arises because of ar option) write
“uriewn”,

Details of the considerstion must include any and all benefts, money and other, that any perscn from whom & relevant interest was acLbrad
has, or may, become antithed 1o recalve in relation to that acquisition. Details must be included aven if the benefit is conditional an the
hagpaning of not of & contingency. Details must be included of any benefit paid on behalf of the substantial belder or its associate in relation
ta the acquisitions, avan if they are not paid directly to the patson frorm whorm this relevant interest was acquired,
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Ruffer 1.1P

Appointment; CFM  appoints the Investment Manager as the
discretionary investment manager of the Fund (including the Assets) and
the investment Manager accepts such appointment, on the terms and
conditions set out in the Agreement, The Iinvestment Manager
categorises OFM as a professional client for the purposes of the FSA
Handbook. CFM has the nght o request re-categorisation as a retall
client at any time. CFM has the right to give the Investment Manager
mstructions from time to time,

investment Discretion: The Investment Manager will manage the Fund
with & wview to achieving the investment objectives and within any
resirictions 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  investment
manager.  Subject to such restrictions, the Invesiment Manager,
notmally acting as agent, will have complete discretion for the account
of the Fund (and without prior reference to CFM) o buy, sell, retain,
exchange or otherwise deal in investments and other assets, subsoribe
to lssues and offers Tor sale and accept placings, undemwritings and sub-
underwritings of any Investments, effect transactions on any markets,
negotiate and execute counterparty documentation, take all routine or
day o day decisions and otherwise act as the Investment Manager
considers appropriate in relation to the management of the Fund(s),
subject at all imes to the Investment Manager's obligations under the
FOA Rules and in accordance with Good Industry Practice,

Voting Rights: The investment Manager may request that the
Depositary exercise all voting and other powers and discretions relating
to the Assets, aithough it is not obliged to do so,
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