
23 June 2016

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

By clectronic lodgement

Dear Sir/Madam

UL #]829
Ruffer LLP

80 Victoria Street
London SWIE 5JL

Fax +44 (0)20 7963 8175
winv.*r.co. uk

Re: Notice of imitialoubstantial holder- Silver Lake Resources LImlted

We enclose a notice of initial substantial holder in Silver Lake Resources Limited, This notico is
given by Ruffer LLP.

Yours faitbAilly

Tony Allcn
Compliance Manager
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Annexurc A

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

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

corporate director of CF Ruffer Gold Fund (Fund))

2,1 Appo/ntment CFM appoints the Investment Manager al the
discretionlry Investment manager of the Fund (inoluding the Auets) and
the Inve*trnent Manager accepts such appointment, on the terms and
conditions set out In the Agreement. The Investment Manager
categorlses OFM as a professional client for tile purposes of the FSA
Handbook. CFM has the right to request re=categorismtion al a retail
client at any time. CFM has the right to give the Inveetnent Manager
Instructions from time to tirrio.

2,2 invil•mlont0*/#on: The Investrrent Manager wil manage the Fund
with I view to achieving the investment objectives and within any
reshicaons set out in me Instrument the Prospectus, tile Regulations
and the FSA Rules and will act in good faith and with the skill and care
reasonably to be expected of a profession,1 Investment
manager. Subject to such restrictions, the Investment Manager,
normally acting as agent will have complete discretion for the account
of the Fund (and without prior reference to CFM) to buy, sell, retain,
exchange or othenvise deal in investments and other assets, subscribe
to issues and offers for sale and accept placings, underwritings and sub-
underwritings of any Investments, effect transactions on any markets,
negotiate and execute counterparty documentation, take all routine or
day to day decisions and otherwise act as the Inveetment Manager
considers appropriate In relation to the management of the Fund(s)
subject at all times to the Investment Manager's obligations under tile
FSA Rules and in accordance with Good Industry Practloe.

2.4 Voting Rightl: The Investment Manager may requeet that the
Depositary exercir all voting and other powers and discretions relating
to the Assets, although It 18 not obliged to do so.



Ar•rrple , E*'9,,

Ast/wspio cip':01 't

Az.lip.O,410,9,

A:*=1000 6,8'*To,1
0**n• 1*1,01*20 6TS'/6

11.01'20 456'St,
-rl'.

A-ulreze KEG 'OFT' 1

Ans,Pao 4,0.:U

As.UIP,O SE•'6,1
'Ix•q' 4,/glp=o S91':G

AS,igip=o 009'900'1
1,/01010 'Le'§66_

..2.4. AZ..1,10,20'*

,am .*0**un. .0-v

OOT 11 E64'661

amt ss·ZDE"G

an¥ LL'099'OZE

an¥ Ol GED'TS)

00. 96'0SI'.E

an¥ 66'Eli'llt

(tal te'ELD'***

aa, 8,/*Cl':.c

09/ TS'/01'01£

Gall 01'9¢L'Ll

gOV 00'000'00£

dOV 08.2/9.06*

(m, 06'LID'I

4//3

( ) UOHill"ZO

 106/30/55

91OZ/90/TE

Itoe/90/OZ

Iros/,0/TO

#TOE/50/CE

'106/50/02

*tog/80/Or

910'/90/60
'rog/,0/,1

DIOE/,0/91

*TOE/00/TO

'TOE/co/DZ

ITOE/EO/SI

14".010.p -0

in -ip.

in -334

*M Z.,imi

i'M 00,016*

1/'M ..338*

IM nip.

en -,ini

in 3•3:m[
499 6.lirl

I .

P»MI.1 10 JOPIOH

Uppq
i.!1[Imsqns 18!1!m Jo 00!1ON - £09 01101 u! 01 pouqm *Sod 1 Jo S om,couuv g! 9!Iu


