Ruffer LLP
80 Victoria Street
London SWIE 3J1.
Fax +44 (0120 7963 8175
www. riffer.co.uk

2% June 2016

The Manager

Company Announcements Office
ASX Limited

20 Bridge Streey

Sydney NBW 2000

By electronic lodgement
Dear Siv/Madam

Ker Motice of initial substantial holder — Silver Lake Resources Limited

We enclose a notice of initial substantial holder in Silver Lake Resouwrces Limited, This notice is
given by Ruffer LILP.

Yours faithfully

Tony Allen
Compliance Manager

attach
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Form 603

Gorparations Act 2004
Suwotion B85

Notice of initial substantial holder

T Gompany Meme/Sehens

Bllver Lake Resources Limdted

ACN/ARSN

1. Dataily of substantiat heldar (1)

Neme Rutfer LI

ACNIAREN (if applicabie)

108 77% 782

The holder hacame a substantial holder on

2. Detaily of voting power

23/06/2018

s

The total number of votes attached o all the voling shares in the cempany or voling interests in the scheme thet the substantial holder or an
aszociate (2) had @ relevent interest (37 in on the date the substantial hoider became a substantisl holder are as follows:

Clings of soourities (4}

Mumber of seourities Parasn's volas (B}

Ordinsry Pully Pald

—

Vaoting powar (8}

w8, 371,641 45,371,641

Ha04%

3. Details of relevant interests

The nature of the relevant nterest the substastial holder 6r an assosiate had in the follawing voting securilies on the date the substantial

botder becama g substantial holder are as foliows

| Holder of relvant interest

i 2 g

e AR

Mature of ralavent interst ()

Gigss med nurker of securitieg

Buffayr LLP

a4

Wakner LB bas antered into Dnvestnens
Managoment Agysementys (IMhe) unden
withaky LU merves Ay dnvestmeant sdvieoy
e deedr & 008 dlse ok onnayry ol lant s
(wollectively, the “Ageounts”) . Only
one ol Lhess Assount olients is
w:;:-mm:&y Ehe beneficial holder of che
Iaguer's securities, belnyg a

a et vt ment scheme called OF
Eutfer Gold Fund. Howeser, in btho
futura 40 Ie posgible that vhe Tapusr g
Semcrarh e ey e B kel BY GRber hooount
chinnts.

Al AEVERENGNG manager, Ruffer LLE L
wpewe el o anaped e wll o voking
whahte and neke Lovestment Jdeoialons
wigsrd g et Dosvee’ s seourinloes beld
by ke Aeoounta.,

ey gaek IMA, RBuffer LLE ig enbitled
to be paid a Lo Lon providing
imvagtment sdeles bo the dincretionary
elisnt and the disorationayy olient is
antitlad o termipste the IMA in
sy et n ol rounenanoes by ghving noevhos
o Bl far L,

Bt Ean LLE wmasy be desmed Do hevs
ralesvant Interest io the Ordinapy
Fully Padd Shares beld for such
Ay an Bl ey WL A empowersd to
g s all webdog elghts end sake
investment declsiong regasding the
Igguar’a gao s hBeld vy che

AR 64 ordinsry
Bl
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A1
1
|

Frarmed .

{BORERWE S A

Bank of New York Mellon SA/N Lo tho
reghobersd holder of che seourities
and cha depositary for OF Ruffer dold

Acaomparying this form e an exr
the drveshnent AR GenETL &
Bevtween Raf

ioFundl ander which Baffae
: abhorieed GO manege Ghe
gmrvfolio of CF Ruffer dold fund,

e lammt Roaume o AOSSUnEg

ant of
T
s
vwed {rhe
AT i 13

4, Lotaily of prasont regiatorgd holders
T pawrsicrny pidaisteradd o holders of the securiior refersd o in paragraph 3 above s as folows,

Fadelar of el
intsressi

Fegistgrad hoidar of
S ritag

Parmal gniithed o be
registered a6 holder (8)

Gl g Rormbar oF sseri

Ruffer LL.P

Bank of New YOTk
Mellon SA/NV

Ruffer LLP

28 891, 64T ordinary
[3etc %03

§. Gongideration

Thie considaration pald for gach relevant interest referred 1o in paragraph 3 above, and sciuired in the four manths prior to the day that the
gubstaniisl holder became a substartisl holder is as follows: '

[T XNl

Podter of refevant
TR

Liate o aoousition

andidaration (5

Cimer e nuibad of sucurtios

Lemeh

WO h

Haed AOrimmLe B

8. Asnociates

Tha reascns the persens mamed I paragraph B abive dre sssocialos of the substantial holder are as follows:

e

Marmw and ACNAREN (If applicatile)

Muiure of assnciation

N/2

T Acditraason

The addresses of parsoss named in this fomm are as follows,

Yoy

g

Adldrabl

B0 wigherim dhreel,

Tsischon ,

BWLE Bdh

Budfar Lbg
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Signature
print rame Tony Adlen capacity Compliance Manager
sign here """ I dte 2I/U6/2006

DIRECTIONS

{1} Mihere are @ number of substantial holders. with simitar or related relevant interests (o, a comparation and ite refated cotporations, or the
managar and frustee of an sguity trust), the names sould be inchuded in an annexure to the form. If the relavent interests of a groyp of
peraens art assentially simiter, they may be referred to throughowt the form as a specifically named group if the membershin of sach group,
with the names and addresses of marmbars is dnatly sat aut In paranash 7 of the forn,

(2} See the definitlon of "associate” in sechon B of the Corporations Atk 2001,
(31 Seo the definlion of “relevant inteest” in sactions B8 and 8718(7) of the Corporations Aot 2001
(A} Thi voting shares of a company censtilute are chass unises divided iy senarats dasses,

(8)  The total numbar of votes sttirchod to all the voling shares in the company or voting Interests in the sehema (if a0y that the parson o an
psoniate has @ dlnvant intarast in,

) The person's voles divided by the total vetes i the body comorte or schaerme multipied by 100,

{7y inglude detels of.

(@ any relavant agresment of other cirourmstancss by whioh the relavant irterest wag soscired If subssetion @711 B(4) appiteg, & oopy of
any dosument setting cut the terms of any relevant agresment, and o statrment by the parsan giving fult and aeoyurate debiils of any
coniract, schame of arrangamant, must accompary this form, together with a wiitien stitement cartifying this sontract, schame o
angngement; and

(b)  ary quakfication of the power of 8 parson ty axercige, control tha erersise of, of infiuence te exerclss of, the voting powsrs of disposal
of thy secirities to which the relevant inferest relates (indinating clearty the paisular seouriien to which the auatfisation applies).

Sea the definition of "rrlevant dreemoent” in soction 9 of the Corporations Act 2001

(8) I the substential hotder s unable W determing the identity of the person ( eg, if the relevant interest atises becsuse of an optiong write
“Lnknown”.

8 Datails of the sonsidarstion must include any and el benefits, money and other, that any persen fram whem 8 relevant ifterest wag BEA
s, pTmsy, Decoms entithed to reosive in refation to that acgisition. Detais must be included even if the benefit iv conditienal nn the
happening of not of 2 contingency. Detalls must be included of any benafi pald on behalf of the substantial holder or its associate in relation
to the acgquisitions, gven if they are not paid directly to the person frorm whorm the relayant interest was scquired.




Amexure A

This is Annexure A of 1 page reforred (0 in Form 603 — Notice of initial substantial

holder.

Rufter LIP

Extract of the Investiment Management Agreement (Agreement) between Ruffer LLP
(Investiment Manager) and Capita Finapcial Managers Limited (CFM) (the authorised

2.1

2.2

2.4

- oy
. "

corporate director of CF Ruffer Gold Fund (Fund))

Appoimtment: CFM appoints  the Investment Manager as  the
diseretionary 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 Invesiment Manager
categorises OFM as a professional client for the purposes of the FSA
Handbook, CFM has the right 1o request re-categorisation as o retail
client at any time. CFM has the right to give the Investment Manager
irnstructions from time to time.

investment Discretion: The Investment Manager will manage the Fund
with @ view to achieving the investment objectives and within any
restrictions set out in the Instrument, the Prospectus, the Regulations
and the FEA Rules and will act in good faith and with the skill and care
reasonably 1o be  expected of &  professional  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 otherwiss deal in invesiments and other assets, subsoribe
to issues and offers for sale and accept placings, underwritings and sub-
underwritings of any Investments, effect transactions on any markets,
negohate and execute counterparty documentation, take all routine or
day to day decisions and otherwise act as the Investment Manager
considers appropriate in relation to the managemant of the Fund(s),
subject at all times to the Investment Manager's obligations under the
FSA Rules and in accordance with Good Industry Practice.

Voting Rights: The Investment Manager may reguest that the

Repositary exercise all voting and other powers and discretions relating
i the Assels, although it s not obliged o do so.

yy
M/w MW% S
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