Fuffer LLP
80 Vietoria Street
Tondon BWIE 51
Fan +44 (20 7963 B1735

www. rEier. oo, uk

19 September 2016

The Manager

Company Announcements Office
ASY Lammted

20 Bridge Strest

Sydney NEW 2000

By electromic lodgement
Dear Si/Madam

Re: Motice of chuange of interests of substantial holder — Silver Lake Resowrces Limited

We enclose notice of change of interests of substantial holder in Silver Lake Resources Limited.
'This notice 18 given by Ruffer LLP.

Yours faithfully

Tony Allen
Compliance Manager
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Form GD4

Garporations Act 2001
Section 87IB

Motice of change of interesls of substantial holder

To Company NamweiScheme  Sifver Lake Resources Limited

ACMIAREN 108 7789 783

1. Detaily of substantial holder (1)

Pz BEiffer |.LP
ACR/AREN (i applicable) I

Thars was & changein the interesls of the

substantiel flder on 16/09/2018
The previos notice was ghen 1o the company on 2INGE01G
The previous nofice was deted 2Ef0BFE016

2. Previous and present votlng power

The total mrmiser of votes attached fo s the voling shares in the company or vofing mtarests in the acheme that the substantfal holder or an associate {2 had & relevent interest 5
in when iast required, and when now reguied, to give a substantial holding notice to the emgsny or scheme, areas Tollows;

iass of securifes (4) Previous notice Fresent nqtis:;w
. Pargans yoles | Woling power (8 ' Person's voles)  Wotlng powar {B)
Ordinary Folly Paid 25 371 841 5.04% 30,483,672 | 6.05%

% Changs in reievant interests

Particuiare of each shenge (n, or change i fhe nature of, & ralevant inferest of e sbstantial holder oran sesriate i voling securities of the oompany o sehema, gince the
substantiaf holder wes Iast required 10 give 3 substantial holding notice to the company of seharme are as feflows;

Bate of Farsan whose Nature Lansidaration Gimss and Persars
shengs redevant interest of given in retation mirnber of it
changed change to change {7} securiies affected
, i o AffeGted

Hee Annexure A
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4. Prosant relevant wkerests

Prticuars of each relevant e of the substantial holder Fr wiing ssewrities afier the changs are as felipws:

Holder of Hegistere:d Peron enfified i Nature of Class  and Parson's volas

redevant heider of b regiatered a3 ralavant purmber of
interest sreuriting haider @) inferast (B} gecurties
Bufter LLP  Bank of New York | Ruffar LLP (on Faffer LLP has entered 30,463,675 | 20,463,675
Metlon SA/NY hehalf of OF Rufler [ne investment prdinary
Ciokd Fund) Managemant shares

areements (AL}
undey which il serves as
invaniment adyisor i
e 5,000 discretionarny
clipnts (oollectively, the
"Aocourts’y. Dnly one
of thase Account ollents
is currently the beneficia
holdar of the seuer's
mecurities, being 2
alective invesirment
soheme galled CF Rutfer
Gpld Fund., Howswar, in
he Future f I8 possible
that the lzasuers
macuTiies may be held
by akhar Accounl clants.

e investment gdwisor,
Futfer LLP s
ppawered i exarcite
sl voting rights and
ke ivestment
clacisions regarding the
iy securities hald
by the Antounis.

Under each A, Ruffer
LA s enditled 1o be paid
a foe for managing the
martfoliols) for the
whiscretionary client and
e elseratonary oian &191
titled to terminate the
IRAA, ir Gartain
wirpametances by ghving
natics to Ruffer LLP.

Fuffer LLE may be
Gaarned 1D have 2
retevant interest in the
rdinany Fully Faid
Shares bald for such
Wesounts s Ruffar LLP
i empowsred o

proiee all woting rights
and make investmant
decisions regarding the
inzuars seourities hald
by the redgvant Accgunt
oy Accounts,

Bank of Mew Yok
Melon AN iz the
registered holdar of the
securitias i the
danositary for GF Ruffer
Goid Fund.

coompanying this fonm
s an exiract of (he
inyesimant manageerg
soraement (Annevire B
hehween Ruffer LLF and
apita Financisl
Managers Lmited (the
suthorized corporats
wechor of OF Ruffer
Goid Fund) uncdear wiich
Ruffer LLE 8 authorised
o manage the portfobis
of CF Ryl Gold Fund.
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& Change in asseciation

The permors wWho henes beoore asvides [0 of, veeeed o g dewdsies of, or hav cheper e rel of helr aesodeion (D) i, the subeiantial holder in reigtion o wiing
ivteresis In the conpary oF seherr e as folloves:

 Name and ACN/ARSN (il spyicabis) ) Natra of associaion
NAA,

8. Addresses
Thee acdressesof prssons rarred in this form dre eefoliows:

Narma | Addwes
Ruffer LLP A0 Victonia Btreet, Londas, SYWHE 3L

Signature
prnt rame Tary Allen Compliance Manager
sign hera ) 5" . date 1OWE01E
T e
DIRECTIONS
mn I there afe & number of substantial hokers with simifar or retsted relevant interests {ag. & comporalion and its refated corportions, or the marager and trustes of an

pquity trust), the names could be inclded in 6n apnerure to the form, ¥ he relevant intarasis of a group of parsons are esaentislly shmlas, they may ha refarred (o
throughaut the form 25 & speedically namad group i the membership of sach group, with he names and addresses of members is olearly seloul in paraygraph & of the
farm.

) Sesine definition of "mssociate” In sertion 5 of the Corporafions At 2001

{31 Sea the defirition of relevant inferest® in shetons B8 and 6718(7) of the Corporafions Ad 2001,
& Thevoting shares of § company constiite one class unkss dvided info separate classes,

{5 Theperson's voles divided by the iotal wolss In the bady norparate of scheme muliphied by 100,

(& ncluds datais oft

{m any refevant agreament or dher croumstances becates of wikh the change in releyant Inferest acourred, 1§ subeaction E71B4) seplies, & copy Of any
dozument sefting oul tha temms of sy relovant agreement, ant 3 siatement iy tha person ghving full and accurale defelly of any contrach seheme of
arangement, must aceompEny tis fomm, togather with awiten statemsnt cetifing this conirset, sehema o7 arangemant And

(] any quatifiation of the power of & person b mercise, canliol e exevsise of, ofinfuence he exercise of, the wolig powers or diaposal of the securties 1o
which ihe reievant interest miates (indinating tlearly the parictiar securites t shieh e qualification applies).

Seethe definifion of "raievant sgmoemant’ in sootion 9 of the Corporalions Act 2001,

i) Satale of e consideralion must include any and all benefts, money ani other, That any person from whom & elevant Infarest was avquired has, or may, bettt &
anfited o receive in relation to that soqulsition. Dielafs must be included aven If the heneft is cendifional on ihe happeniag o not of a contingansy. Defails must be
inchiced of any benglit paid on behatf of the substanta hoider or ity asjociale in refation to the acquisiions, aven if they am not pald direclly to the person frem whom
{he refevant Interest wes aegquired.

) if tr sbstantal holer iz unable to defermine ihe oty of the person {ag. If the relevent intorost aness becsuss iof o optior) write "unkiswn®

& Cive detaile, B gpproprigte, of e present asgoclation and any chenge In that asseoiation since e lash substantal hoiding nofice,




Annexure A

This is Annexure A of | page referred to in Form 634 — Notice of change of interests
of substantial holder,

Person whose Mature of

Considerstion

Date of Class  and Paraon's
" thange rafovant intersst changs {6 glvan in reftion raimber of yiEs
changed to change (T sacurifins affected
affeqted .
3062018 | Rufler LLP Purchase of ordinary AU 17,547 28 40,562 ordinary 40,562
shares shares
YRI06/2016 | Ruffer LLP Purchase of ordinary AUD $38,013.22  |77,576 ardmary| 77,378
sltares shares
9G/06/2016 | Ruffer LLP Purchase of ordinary, AU §35974.53 {73,673 ordinary| 74,673
ikl ge] sharsk
TA08/5016 |Ruffer LLE Burenase of ordinaty AUT $168,700,10 296,329 296,329 |
shares ordinary shavos
25/08/2016 | Ruffer LLP Durchase of ordinaryl AUD §387,131.4% (705,236 705,260
shares pridinary shares
D6/08/2016 | Ruffer LLP Furchase of ordinary AUD S81854.22  |144,880 148,880
shares ordinary shares
{08/2016 | Ruffer LLP Purehase of ordinary AUD $282,660.00 600,000 600,000
shares prdinary shares
G2H0W2016 | Ruffer LLP Turchase of ordinary] AUD $439,816.06 956,934 956,954
shares ardinary shares
08/09/2016 | Fuftor LLP Prrchase of ordinary AUL $308,419.03 | 586,571 586,571
Eharcs wdinary shares
00/092016 | Ruffer LLP Purchase of ordinary ALID $74,713.52 142,883 142,383
shares ordinary shares
CReTOTE e T e urchmse of ordinary AUD §138,708.93 | 270,546 276,546
shares ordinary shares
1270973016 | Ruffer LLP Purchase of ordinaryl AUL 5197, 229.02 | 384,687 384,687
shuras srdinary shares
13/06/2016 | Ruffer LLF Purchase of ordinary AUD §231,004 36 | 440,050 440,050
Ehares erdinary shaves
§4/00/2016 | Ruffer LLP Putchase of ordinary AUD $90,786,23 175,263 175,263
shares ordinary shares
[6/05/2016 | Ruffor LLP Purchase of ordinary AUD $96,116.12 [ 192,772 192,772
shares crdingry shares




Armexure B

This i3 Annexure B of 1 page referred 0 in Forn 604 — Notiee of change of interests
of substantial holder

Ruffer LLP

Extract of the Investment Management Agreement {Agreement) between Ruffer LLP
(lnvestment Manager) and Capita Financlal Managers Limited (CFM) (the autherised

2.1

2.2

2.4

corporate director of CF Ruffer Gold Fond (Mund))

Appointment: CFM  appoints the Invesiment Manager as the
discretionary investment manager of the Fund {including the Assets) and
the investment Manager accepts such appointment, an the terms and
conditions set out in the Agreement. The lnvestment Manager
categorises CFM as a professional client for the purposes of the FGA
Handbook. CFM has the right to request re-categorisation as a retall
client at any time. CFM has the right o give the investment Manager
instructions from time to Hme.

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 Prospecius, the Regulalions
and the FSA Rules and will act in good faith and with the skill and care
ressonably o be expected of a professional  investment
manager. Subject 1o such restrictions, the lnvestment Manager,
nomnally acting as agent, will have complete discretion for the account
of the Fund {and without prior reference to CFM) to buy, sall, retain,
exchange or otherwise deal in investments and other assels, subscribe
to issues and offers for sale and accept placings, undenaritings 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 ss the Investment Manager
considers appropriate in relation to the management of the Fund(s),
subject at all times fo the Investment Managers cbligations under the
F3A 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, although it i not obliged o do so.
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