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Notice of change of interests of substantial holder

Form 604

Corporations  Act 2001
Section 6718

Doray Minsrals Ltd
To Crnpary NareSehers

ACN/ARSN 148 078 631

1. Details of substantlal helder(1)

Narre R LLP

AUNARGN (If sppiicabks)

Therawas & change in the Interests of the
stibstantial holder on

The pravious notice was given 1o the company on
The previeus netlce was deted

B 077NN A
120772012
Jamianty

2. Provious and present vating power

Thatotal nurmbar of votes attached to ail the vating shares in the compatiy or voting Interests In the scherms that the substantlal holder or an assaclaty (2) had a relevant inferegt (3)

in whien Last reguired, and when now required, 1o glve a subslantlal holding notice t the carpany or scheme, ate iy follows:

Class ot secliies (4) Previous notlcs Present totics
Person'svoles | Veling powsr (5) Person's voteal Vol t S
Ordinary Fully Paid 41,043,708 [11.49% 45,043,895  [12.61%

3. Changes I relevant Intarasts

Partieuars of each chiange In, or change in the nature of, a relevant Interest of the substantial holder or an assosiate In voling securties of the company or scherne, since the

substantial holdar way |ast requined th give 8 substantial holding notice te the company or scherms are a3 follows:

Date of Parson whose Natura Consideration Class and Parson's
change ralevant [ntarest of ghven in relation huriber of wotas
changad charige to changa (1) seciritias affected
(8) affacted
12/07/2017 | Ruffer LLP Purchase of AUD 5290,884.73 1,600,028  1600,028
ordinary shares Ordinary shares
13/07/2017 |Ruffer LLP Purchase of AUD 5 203,791.23 1,108,974 1,109,974
ordinary shares Ordinary shares
14/07/2017 | Ruffer LLP Purchase of AUD % 85,485,001 350,000 150,000
ordinary shares Ordinary shareg
1HOH2017 | Ruffer LLP Purchase of ALD % 47,228.00 250,000 250,000
ordinary shares Ordinary shareg
18/07/2017 |Ruffer LLP Purchase of AUD % 124,505.73 690,187 690,187
ardinary sharas Ordinary shares




4. Present relevant interests

Puarticulars of each relevant intarest of the substaritial holder in voting securities fter the change are 85 follows:
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sttty chotity
(eollectively, the “Accounts™),
Crily one of these Aceount
clicnts is curcently the
beneficial holder of the lasuer's
securitics, being a collective
investrnent seheme called CF
Ruffer Gold Fund, However,
ity thes Tuture it is possible that
the Issuer’s securities may be
held by other Account clients,

lAs nvestment advisor, Ruffor
LLE is empowered 10 excroise
lall voting riphts and make
investrent decisions regarding
the Izsuer’s securities held by
the Accounts,

Under each IMA, Rufter LLP
is ertitled to be paid a fee for
managing the portfolio(s) for
the diserelionary client and the
discretionary client is entitled
e termingle the IMA in ceraip
cireumstances by giving notice
to Ruffer LLF,

Ruffer LLP tiay be deermed ko
have a relevant interest in the
Ordinary Folly Paid Shares
held for sush Accounts as
Raffer LLP ig empowered to
exereize all voting rights and

pke invegtment decigions
"r‘:‘,garding the Issuer's socurities
held by the televant Ageoutt or
Acadunts,

Rutik of New York Mellot
ANV is the registered holder
of the securiries aned the
depositary for CIF Ruffer Gold
Fund,

Actattpanyitiy this o is gn
wetract of the investment

M hAgetHEtT gpresnent
(Annexure A) betwesn Ruffor
LLP gt Capita Financial
Managers Limited (the
auithotised corpiorate dirsclor of
CF Ruffer Gold Fund) under
which Ruffer LLF is authorided
to manage the porifolio of £F
Ruffer Gold Fund.

Helder of Regisigred Porgon Nature of Cless and Ferson's votes
relevant halder of entitled to relevant interest number of
interest securitles be {8) securities
registared
&s) haldar
Ruffer LLP |Bank of New York  [Ruffor LLP (on Ruffer LLF hag gntered into 45 043,895 45,043,893
Mellon SA/NV behalf of CF [lvestment Menagiemens — ordinary
Ruffer Gold  [ogoerenis MA under |y e
qu L L Iwhich il serves ns investinent
Fund) adviser to aver (6,000
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. Changes in assoclation

The perscne who heve becirrs asscdaies (2)of, eeesed to be aosocotes. o, or have changad tha refure of thek sssccialion (with, the substortial holcer In relation ta voting
irterssts 1 the cormpary o scherre are s follows,

Name and ACN/ARSN {if applicable) Niture of sssociation
N/A

6. Addressos
The acknetsas of parsans named In this fomn ane ss follows:

Name Address
Rouffer LLE 40 Victoria Street, Logdon, SWIE SJ1L

Signature
print name Tony Allen tapaclty Compliance Manager
sign here % date 19/07/2017
DIREGTIONS
{ If thare are & humber of substantial holders with slmilar or ralatad relévant interests (eg. a corporallon and its rolated corporations, of the manager and trustes of an

wqully trust), the names could be Included In an annexure to the Torm. If the relevant interasts of a group of persens are sasentially simiar, they may be refarred do
threughout the form ge & shecifically named graup If the membership of each greup. with the names and addragses of members is clearly set out In paragraph 6 of the

form,

& See the definiion of "associale” In section 9 of the Corperations Act 2001,

) See the definition of "relavant interest® in sections 808 end 671R(Y) of the Corporations Act 2001,
@) ‘the voting shares of a company consiitute ons class unlass dividad into separaty clagses,

9] The person’s votes divided by the tatal votes In the body corparate or scheme multiplied by 100,

)] Include detallz of:

() any relevant agragment or other Grcumstances becauss of which the changs if1 ratevent Intorest ocourred. If subsacton §71B(4) spplies, & copy of ahy
detutent setlng out the tarme of any relevant agreement, and a statoment by the persan giving full and accurate detalls of any contract, scheme or
arrangement, must accompany this form, together with a written. stetement carifying this eoftiact, sthame o atangament and

(&) ary qualification of the power of a persen to exsrelge, cantrl the exarclse of, or Influence the axercize of, the voling pewers o disposal of the securities to
which the relavantinterest relates (indicating clearly the particular securilies to which the qualificallon applies),

Gae the definition of "ralevant agreement* in secton & of the Corporations Act 2001,

(" Details of the considerstion must include any and all benefits, monay and other, that any persan fram whom & relevant Interest was acquited has, or may, becom'e
ontilled to raceive in relation to that acqulatiicn. Detalls must be Included even if the banefil la condilional on the happening or hot of a contingency. Detalls must b
included of any benefit paid on behalf of the substantial hokder or lts associate in relation to the acqulsiions, even if they are nat paid diracly to the pergon from wham
the relsvant intarest was acquired,

4] If the substantial holder is unable fo determing the identity of the parson (ag. If the relevant Interest arises becauss of an option) whits "UNKAGWR".

] Give details, if approprista, of the present assoclation and any change in that association since (he last subetantial holding notice.




Annexure A

This is Atnnexure A of 1 page referred to in Form 604 — Notice of change of interests
of substantial holder.

Ruffer LLP
Extract of the Investment Management Apreement (Agreetnent) between Ruffer LLP
(Investment Manager) and Capita Financial Managers Limited (CFM) (the authorised
corporate director of CF Ruffer Gold Fund (Fund})

2.1 Appointment: 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 Investment Manager
categorises CFM as a professional client for the purposes of the FSA
Handbook. CFM has the right to request re-categorisation as a retail
client at any time. CFM has the right to give the Investment Manager
instructions from time to time.

22  Investment Discretion: The Investment Manager will manage the Fund
with a view to achieving the investment objectives and within any
restrictions 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 Investment Manager,
normally acting as agent, will have complete discretion for the account
of the Fund (and without prior reference to CFM) fo buy, sell, retain,
exchange or otherwise 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 Investment Manager
considers appropriate in relation to the management 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.

24  Voting Rights: The Investment Manager may request that the

Depositary exercise all voting and other powers and discretions relating
to the Assets, although it is not obliged to do so.



