
19 April 2016

The Manager
Company Announcements Office
ASX Limited
20 Bridge Street
Sydney NSW 2000

By electronic lodgement

Dear Sir/Madam

Re: Notice of intial substantial holder - Metali X Limited

LMi#329
Ruffer LLP

80 Victoria Street
London SWlE 5JL

Fax +44 (0)20 7963 8175
MIN.rt*,co.uk

We enclose s nouce of initial substantial holder in Metals X Limited. This notice is given by Ruffer
LLP.

Yours faithfully

Tony Allen
Compliance Manager

attach

0 INVESTORS R-UPIobju Waiy -*imN 000,2 

IN PEOPLE ..00",p":lild#.11:Missomi*£1229;P£E IEE':WY:1:6:,L/.Wak..SWIESJL

1



803 hge 143 15.klly 2001

RLyN,n Scharne

./.'/B VIN

Form 603
00,10¢*lor» A* 2001

8--'6'18

Notle• of Initial sublbntill holder

Metals X Limitid

110 150 035

1.0....0.........hok./(1)

Ph/MI Ruffer 40
--

ACWARBN (f Wolaiht*)

The holae¢ 6-n*.01*-4111 hol  on 1!/11/1111

1 0.¢046 01 vgthg PO¥¥9
M. -1 ntm- 0 -e -ched to 9- veeng eh . IN -*AN W I gW.......M-U» au --1he- = 811
..00- (2) h.4. r Imil"".IM) h On 01.0.....b."20'holao¢ WE.M. I .1*1#'llholl"El ..R..at

00 of-*.0,

0*41***]r Pully 'aid

Number of Hcu,m.

24,541,414

pvw.on' ¥oil (8)

24,348,434

V'*,g pO-le (8)

5,104

Ao.,mN. of r*vantinIHN *

Thi nan Of the WIVI Ill,/ the adbitar,Ull ho- O, In mool- Ihid li thi Rolov*ig volng I• MRIN On thi dili thi aikltlrlal
holdle bloen» a *AMIIWW holder are m f-*2

Holdor of felivu b#Ii,9

Ruffor LL'

N•00* 04 r-,0,1,nit m
Ruffer LLP hi entered into Tnve, tment
1§01'.Ii.'Int Agr'll'.ACI (ZI'/ ] und.r
WhAe' 1& Dervs' " Un"-ent advisor
to over 6,000 discretionary elilnes
Coollectivlly, th» •Aecounts' b , Only
000 01 tb ** Aoccunt clianta ta
currettly the boalitaial boldor eC the
LI'uer, s 'ecuriti'I, b'ing a
colleetivi itrv*it.int •ch * cilled (F
Ruir'r Gold Fu:11- 80/67/r, in the
futur' it ispoisibli thit thi t.'u'r•I
"curities <ay b. held by oth.c Ace©unt
oliints.

CliS Ind M-411* Oll,(*Aill

La inv*.6.Int lanager, Ruff.r 66' 1.
..pon'.d t. 81.roil. ail Veti:bl
rishts ama I.Re Sm,satment d.c*,cona
rigarding tlbl 1*,u r'a I.ouritisa held 24.348,434
by thi A*oount..

tkxter uch XMA, Ruffir LLP im •ntitled
te be paid a fie for providlng
imitmint advic• to tbe diseriticaary
cliant *pd the discretionary oliont i.
Intltled to t.rminat. th. Du itt
cirtalu elrou..tancis by giving notioi
to RuCCer W./.

Rut tor L*P ..7 1>. 0""d to bal" 8
rlle,Dnt it:t«rest in the Ordinary
Pully laid sharee bald tor such
Accounts u =942.r LL' i. -pow.r.d to
***rot*I *11 votin, rishts and mako
inviot"nt dicision' rigarding thi
:EAAAM;d by 42=

i



003 Plol 2 of 3 15.Ally 2001

r.1.vant Account 02 Aoeount..

Bank of *IN york Itelloo SA/NV il the
1/g-1.•tarld hold.r of thi 'equrities
 dip#Ataxy Cor CF Ruffir Gold

Acco'vivying thil Con lila mitract of
She in..t *Itt, mR:;Rvs-:lt .gr:,-ast
(An:*Nra A) )Vt¥len RufZsr UP ard
Capita /inimotal Kinagiri ulmined (th 
Iyehor#»41 gorporati dinctor e: 9
Ruffer Gold Fund) undor which RuCter
W i. autbor:l-* el to mump U.
portfolio of Cl Ruffar @old Pund.

4 0-1  0'04*-h- 
Th. p-,en, 1.9'll,0. lial.'.4 -8.©4... flilt.d. . p **h 3.,6,4 I. -loloAS:

Holder of r,|Dvl,2

Ruffir Ial

Registered holdicf
_.curlb»

Bank of Now Tork
*•1190 .A/.V

p ort*r  to be
1,ght..d I. ho- (9
Ruffer LI,I

Ql.dnumbsfisecu 

24,348,434 ordinary

8·Cal,0,1.raion
Thi comlmistlon Ild W 00©D ,-Ilit Wif st,Fki,ed le lil paragrION 3 Ioye, Mel amuNd I,0* IN# moal pdor to he day thd Bi
eubet*nt!,1 hokier be=,18 i .0000./. fo*o,vs.

Hot* Of 1*vant b. 4 ..a. Com-*Bon M) Cl-mon, e,di
inil¢ ec

CA.h No.,Cm'h

Sel Annezurl B

0. All-01.'ll
T. -enme. paf,e,  f-ed h perg* 'A-'..1.-4..00*04...... 

Namelld ACPMRSN (lapplica.) N nof -9.10,1

N/A

7- latar.*Im
11» Id*Ill•• Of P*Som nir»d en thli bm am = milan

Nan' A#Wr"'

*ulf •11 LI#



Signature
Pil nami Tgmy Allin

sign here

0¢REC-nONS

cipi* Co lianci Nansgor

18/04/2016

(1) INI,Ima rNs¥lig d aubell:W holders /hilindlior Ill  lild,M  mi -(4 • =poi nancl No r lalid oolpofiliii, of lh•
rn, af ./  u - 0 an ***h,tk the t=nes mt". 6,© d h, an =,nman , th, bn1 If e»---0. B.of
.=00.-0.*m., m.me.*MID,4*..MI. a *p,#*n=ned..1...m.**of-ch vou 
•«h H,9 1-nts md /dililis * In,/Ilbi,I I ciliA I« 0< 41 p., mph 7 of lhi fomL

¢2) Sei ho Wil# of 'll,Mill  M =310,1 9 of the (*IN,Plim» Act 2001

R ke Ihi dillmili 0 flilvil Inllii,t in iicilaii9 Ind 6718<n Ol I Cae)vialigIiI Ad 2001,

(4) The vot,igah,Im al •oonplm =1021* an, diii,-Il dMdld WO IIOI,-WI,00

(6) TI...nd-*ve0.-ched./th*v-'*.....m'Mo, th,ob---u-0-ne(Ven,1.me»-,onorm
..............th

(6) Thi pi/mi's vol,8 d 16 hy mi lam vo,08,1 N body co,00¢* ar El,I„w rr,ult*He  b, 100,

m In*de d** of,

(a) Inylilmltlg lementof cthercbvi lllll, gl , v glithlllillltllilavllao**ld.Im*Ve,010067100)*Il*loopy ef
./.2.U.*OAU.Im.lan,re va,Rao-,4.0. -,m,o¢b,11»person//W W .4 loual-.0 .)
00,/4... Mmqnl.&.-=.0.Om,:00,1nwm on,N- .-00*04Nmhoo/4...U
8....IN./...

p) any qu 0 n Of p,- 01 . pv,0,1 v-01 = 01---0, efM-0t --*.vo*, 0 AVS 0, 01,001 1
d.Iic,Ii.. v**11. I.I.„IKI,Ii.* i.*Ii. Me.4 0.0.y.00 t..001.1... *B. *Aidic.8 n ..)

R..4. dath,mon d ,.i.,I,1 ag,I.„I,f in,Nion 0 0¢. Co,por,u ,.Agt2001,

(8) Hths- ,-1.-r....Wd"m'.m".a#/8./.m(.6.010,*va""...U...I-ofmopoon)..
.u'lcito,/1..

(9) Det*of......Immuukh..9 ."*lb,n  mol yanaco-,th..9/mon*cm.Wm....4"......0.W
W. T v, becorne : ladtor,oeD,  bl, 11 n tWac-* D  ,r,Jet. OWad* 10/emmisce¢-on.0.
Ip/'c,fbotcf..4/enc,. Da ,m=(be**addwy'M'*non bek/dth•s...Mh«/-1.Am.*
Ile=/Whl -m le», I. not pa  .=*I tha .Ikm•twm thi relm,Al h.es:..E"/4

003 Plgl 34 3 18 Jtly 2001



AommunA
This is Annexure A of 1 p,ge referred to in Form 603 ·- Notice of initial substantial
holder.

Ruffcr LLP
Extract of the Investment Management Agreement (Agreement) between Ruffer LLP
(Investment Manager) and Capita Financial Managers Limited (CFM) (the authorised

corporate director ofCF Ruffer Gold Fund (Fund»

2.1 Appointmmt CFM appoints the Investnent Manager as the
discretionary investnent manager of the Fund (Including the Aasets) and
the Investment Manager accepts such appolnbent, on the terms and
conditions Bet out In the Agreement. The Investment Manager
categorises CFM as e professional client for the purposes of the FSA
Handbook. CFM has the right to request re-categori tion as a retail
client at any eme. CFM has the right to give the Investment Manager
instuchns from time to time.

2.2 Inveion,nt Di#or,#on: The Investment Manager will manage the Fund
with a view to achieving the Investment objectives and within any
restrictions set out in the Instument the Prospectus, the Regulations
and the FSA Rules and will actingood faith and with the skiH and care
reasonably to be expected of a professional inve*nent
manager. Subject to such restrictions, the Investment Manager,
nom,ally aoting as agent, wiH have complete discretion for the account
of the Fund (and without prior reference to CRM) to buy, sell, rutmin,
exchange or otherwise deal in investments and other assets, subscribe
to Issue, and offers for Bal® and aocept placings, underwritings and sub-
undeN,ritings of any Inve*nents, effect transactions on any markets,
negotiate and execute counterparty documentation, take all routine or
day to day deoisiona •nd gthonviae act ms the Investnent Manager
considers appropriste In relation to thi management of the Fund(•),
subject at all times to the Investment Manager's obllgalons under the
FSA Rules and in accordance with Good Induetry Practice.

24 Voiing Rights: Ths Investment Manager may request that the
Depositary exercise aH vang and other powers Ind discretions relating
tothe Assets. although it is not obliged to do so.
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