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This is Annexure A of 1 page referred to in Form 604 -Notice of*unge of intere,M
ofsubsundal holder.

Rumf LLP
Extract oftlz Investment M,mageint Agree:nut (Agreement) between Ru  LLP
(Inits:movt Mana r) and Capita Financial Mamgors Limited (CFM) (the au!hobsed

corporate director of CF Ruffer Gold Fi (Fund))

2.1 AppoMmant CFM appoints the Invesbnent Manager as the
dkserationary Investment manager of the Fund Oncluding the Assets) and
the Investment Manager agoepts such appol,tment, on the terms and
condmons set out In the Agreement The Invest„lent Manager
categorisee CFM as a professional dlent for the purposes of the FBA
Handbook CFM has the right to request re€ategorleation as a retail
client at any time. CFM has the right to gh,e the Investment Manager
inetuc«ens from time to *me.

2.2 invisbnentnlne,Ition: The Investment Manager will manage the Fund
wit a view to achieving the bvestment oblectivel and within any
restrictions set out in the Instrtsnent the Prospectus, the Regulations
and the FSA Rules and will act In good faith and with the skm and care
reasonably to be expected of a professional Investment
manager. Subject to such restrictions, the Investment Maniger,
nomially acting as agent, dll have complete discretion for the account
of the Fund (and without prior reference to CFM) to buy, sel, retain,
exchange or otherwise deal In investments and other @88*, subsc be
to issues and offers for sale and accept plaangs, underwritings and sub-
undetwritings of any Investments, elTect tran*ac ons on any marloets,
negottate and execum oounterparty documentation, tale all rou«ria or
day to day dect*ions and otheiwise act as the Investment Manager
considers appropriate In relation to the management of the Fund(e),
subtect at al times to the Investrnent Managets obliga ons under the
FSA Rules and In accordance with Good Industy Practice.

2,4 VOUng Rtghgs: The Investment Manager may request mat he
Depositary exerolse all voting and other powers and discretions relating
bo the Assets, although It le not obl ed to do so.


