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10 July 2017

The Manager
Company Annotmeements Office
ASX Limited
20 Bridge Street
Sydney NSW 2000

By electronic lodgement

Dear Sir/Madam

Ruffer LLP
80 Victoria Street

Undon SW 1 E 5JL
Fax +44 (0)20 7963 8175

www. r:602r. co. uk

Re: Notice of change of interest3 of substantial holder- Doray Minerals Limited

Wc enclose notice of a change of interests in Doray Minerals Limited. This notice is given by
Ruffcr LLP.

Yours faithfully

Tony Allen
Compliance Manager

Attach.
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Annexum A

This is Annexure A of 2 pages referred to in Form 604 - Notice of change of interests
ofsubstantial holder.
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Annexitre B

This is Annexurc B of 1 page referred to in Form 604 - Notice of change of interests
of substandal holder

Ruffer LLP
Extract ofthe Investment Managcment Agreement (Agreement) between RufTer LLP
(Investment Manager) and Capita Financial Managers Limited (CFM) (the authorised

co e director of CF Ruffer Gold Fund (Fund))

2,1 AppoinDnent CFM appoints the Investment Manager as the
discretionary investment manager of the Fund (Including the Assets) and
the Investnent Manager accepts such appointnent, on the terms and
conditions set out in the Agreement. The Investnent 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
instuotions from time to time.

2.2 investment Dlscre#on: 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 Pros s, 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 acoount
of the Fund (and without prior reference to CFM) to buy, sell, retain,
exchange or otherwise deal In investnents 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 Investnent Manager
considers appropriate In relation to the management of the Fund(s),
subject at all times to the Investnent Manager's obligations under the
FSA Rules and in accordance with Good Industry Practice.

2.4 Vo#ng 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.


