Ruffer LLP
80 Victoria Street
London SWIE 5J1.
Fax +44 (0)20 7963 81735
www, ruffer.co. uk

10 July 2017

The Manager

Company Announcements Qffice
ASX Limited

20 Bridge Strect

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial holder — Doray Minerals Limited

We enclose notice of a change of interests in Doray Minerals Limited, This notice is given by
Ruffer LLP,

Yours faithtully

‘_.-

// T

Tony Allen
Compliance Manager

Atltach,

i+ h:‘l‘u FNVESTIIRS Ruffer LU is @ limited liability pantnership, registered in Eng istration bumber Q305288

:?,f 3‘,}’ . The Niem's prineipal place of buginess and registered offiee is B0 Viglorn Street, London SWIE 511
g T il IN PEGPLE Rufler L1 s authorised and regulated by the Financial Conduct Authority
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Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

Doray Minerals 1.id
To_ Corpany Nang/Schenms

AGN/ARSN R I

1. Details of substantial koetder(l)

Narra o Puffec LLE
ACNAREN (if apoilcabie)

There was & change in the inlarests of the

substantial holder on 020y
The previous notice was given 10 the company on 12042y
The previous notice was dated 1210472017

2, Frevious and peesent voting powge

The total number of votes atlached to all the voting shares in the company or voling interesta in the scheme that the substantial holder or an assoclate () had & relevan] imerest (3)
in whan {ast required, and whan now required, to give a substantial holding notice to the company or scheme, are as follows:

Class of securilies (4) Frevious notics Present notice
Person's veles Valing powet (5) Person's vpies Voling power {9
Ordinary Fully Paid 32,352,293 0. 06% 316,885,461 10.33%

1 Changes in relevant interests

Parieylzrs of sach changa in, o ehange in the nalure of, 3 relevant interest of the substantial holder or an associale in voting socurities of the company or schome, since tha
substantial holder was last required 16 give & substantial holding notice 1o the company or scherme are as follows:

Date of Person whose Mature Consideration Class and Person's
thange relavant inferest of given in refation numper of voles
tchanged change 1o changa (7) seourilies affectad
{6) affected

See Anpexure A
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4. Present relevant interests P '

Particulars of aach tolevant intareat of the substantial holder in voting securilies after the change are as follows:

Haolder of Registered Ferson entitled Nature of Cléss andd Parsan's vmcs
relevant hotder of to be registersd flavant number of
ireresl securities a8 holder ) interest (6) securitien
Rulfor LLP Bank of New York  Ruffer LLF (on Ruter LLF bas emered 36 RRS 461 36, 885,46
Mollon SA/NY behalf of CF Ruffer {71 Investment dinar
Gold 1; 5) Ruffer Management Agreericnts 0! fi!l}ciny
A1 (IMIAS) umler which i shares

SETVES A8 Investment
wdvisor o over 6,000
diseretionary clients
(collectively, the
tAccounts™). Only one of
these Account elicnts ts
carrentdy the benelicint
nodder of the Tsauer's
soetrities, boing o
collective investment
seheme calted CFF Rufter
iold Fund, Flowever, in
the fiure i i possiblo tht
the Issuer's sconrilics may
e held by other Acoount
clients,

As investment advisor,
fnfler LT is conpowered
to exercise all voting rights
il ke ivesingnt
decisions regarding the
[aguer'y docurities held by
the Aceaunis,

Under gach IMA, Rufler
1P 15 eontitted Lo be paid 2
lee for managing the
Hartfolio(s) for the
dizeretionary elient and the
chiscretionury client s
entitled o terminate the
IMA in cerlsin
circumstances by giving
nolice w Raffer LLP

Rulfer LLE may he
eemed 1o have o relevant
interest in the {rdinary
FFully Paid Shares beld for
snch Accounts as Rulfor
LT s empowered W
exercise nlf voring riaiig
el ke investite
decisions reganding the
lasyer™s securities held by
the relevant Accouwn or
Accounts.

Bank of Mew York Melon
SAMNY 15 the regrstered
holider of the sesurities and
nhe depositary for CF
Rufter Gold Fund,

Accompanying this form s
an extract of the
investenent management
agreerzent (Annexure %)
between Ruffer L1 and
KTapitn Finsncinl Managers
Limited (the authorised
corporite director of CF
Bufter Ciold Fund) under
which Rulfer 111 s
authoriaed o manage the
portioho of 1 Rufier
Croated ol
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5, Changes in assotistion

The parsors who hewe become assodiates (2)of, opseedd 10 bip sessociafes o, or henee changed the naure of their associzlion (5) with, thie substanial hoidar in relation to veting
itterete iy thes (rarrpdity OF Sobesyee A an foliows:

Nema and ACNAREN (if applicable} Nature of association
N/A

6. Addresscs
The addresses of perscns naned in this fom are asfollows:

Name Address
Ruffer LLP 80 Victoria Street, Londen, SWIE 5J1L

Signature
print name Popy Allen capacty  C-ompliance Manager
sign here N_N_,d-w.:-ﬁ:;"‘-'ff'ﬂ";; - dale 10/07/2017
A
DIRECTIONS
)] [f there are & rumber of substantial holders with simitar or refated relevan! interests (eg. & corporation and its refalad corporations, of the manager and frustee of an

gauity trust) the names could he includad in 3n annexurs to the form, ¥ the relavant inlarests of 3 group of persans ara assentislly similar, thay may ba referrad in
theaughout the ferm gs 8 specifically named group if the membership of cach group, with the names and addresses of members is clearly set outin paragraph & of the

farm.
{ See the definiion of "associate” in section 9 of the Corperafions Acl 2004,
3 See the definition of "ralovant intarest” in sections 608 and 671B(Y) of the Corporations Act 2001,
() The voting shares of a company constitute one class unless divided inte separale classes,
(5 The persen's volag divided by the total voles in the body corporate or scheme mulliplied by 100.
{5 Include detaits of:

{2) aty felevint sdrsetent of other aircuinstancas bocause of which the changt in relevant interest accured. I subsecton BT1B(4) apphes, 4 copy of any
decument setting out the terms of any relevant zgreement, and 2 stelement by the person giving full end agourate detafls of any centract, scheme or
artangement, must accompany this form, together with awritten statement cerlifying this contract, scheme or arrangement; and

() any quatification of the power of & persen 1o exetcise, conlrel the exerdise of, or influence the exercise of the voling powers of disposal of the Securities to

which the retevant interest relates (indicaling clesrly the particular securities to which the Juabification applies).

See the definition of "relevant agreement” in section 8 of the Corporatiuns Act 2001,

{H Datails of the consideration must inchude any and & benefils, money 3nd alher, thal any pecson from whom & relevant mterest was acquired has, or may, becom'e
gnifled lo recoive in relation o that acquisition. Details must be included even if the benefit is conditional on the happening or not of a contingency. Detalls must be
incluged of any benefit paid on behalf of the substantal bolder or its asseciate in relation to the aequisiions, avenif they are not paid directly o the person from whom

the redevant interest was acquired,

{# If the: substantial hoider is unable to determine the igentity of the persen (eq. if the relevant interest arises because of an oplion) write "unknown”.

(8} Give detalls, if appropriate, of the present assoniation and any change in thal assatiation since the fast substantial halding notice,




Annexure A

This is Annexure A of 2 pages referred to in Form 604 — Notice of change of interests
of substantial holder,

Phate of Person  whosa Nature ol Censidaration Class and Persen's
change relevant interast change (6) agiven in relation fumber of votes
changed {0 ¢hange (7) sagurities affacted
affecied

Roffer LLP Purchase of ordinaryl AUD $1,955.25 < 995

1HA472010 shares . 3,92 5,925
Ordinary shares
Ruffer LLL.P Purchase of ordinary AU $16,565.61 50.975

EO/04/2017 shares 1 o 50,275
Ordinary shares
Ruffer LI.P Purchase ol ordinary] AUD $171,940.90 592160

2000472017 shares L T 332,169
Ordinary shares
Ruffer 1LLLP “iPurchase of ordinary AUD §118,822.82 474481

210472017 chares . ’ 374 481

Ordinary shares !

Ruffer LIP Furchase of ordinaryl AUD §17.424.38 54639

24047200 shares Ordinary shares 4 639
Ruffer LLP Furchase of ordinaryl AUD $137,572.01 445361

26/04/2017 wharass L - 445,361
Ordinary shares
Ruffer LLP Purchase of ordinary AUTY §85,791.30 285.97]

270472017 sharos o T 285,971
Ordinary shares
Ruffer LLP Purchase of ordinary] AUD $78,388.22 273,077

0240572017 shares . Lo 273,922
Ordinary sharcs
Ruffer LLP Purchase of ordinary AUD $26,942.63 93.034

Oafs01 Y ahares Ordinary shares 93,034
Ruffer LLP Purchase of ordinary] AUD $40,562.97 147,978

BA/05/2017 shares e 142,928
COrdinary shares
Ruffer LLP Purchase of ordinary] AUTY 878,02.66 575 001

G5H05/201 7 whares - o 275,991
Ordinary shares
Ruffer LLP Purchase of ordinary] AU $29,950.82 104213

B/05/20 RRATGS ' ! . ‘)“l

0540572017 sharcs Ordinary shares 14,213
Ruffer [LILP Purchase of otdinard AUD $2,409.04 8313

4/08/201° shares " - 31:

24108120177 shares Ordinary shares 8313
Ruffer LLP *urchase of ordinary] AUD $1.218.58 4207

25052011 shares Ordinary chares 4202
Ruffer LLP Purghase of ordinary AU $150,000.00 500.000

ARAO201 shares L e 00,000
Chdinary shares

For LLP urchase of ordinary] AUD $95,000. -

Ruffer L1 Purchase of ordinary] AUD $95,000.00 400.000

D6/07/2017 shates e 400.000
Ordinary shares

~~~~~ b F..-;’:‘F ’ .
P> .
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97072017

Ruffer LLLP

Purchase of ordinary
shares

AU $206,953.53

981,753
Ordinary shares

981,753




This is Annexure B of T page referred to in Form 604 — Notice of change of interests
of substantial holder

Ruffer LLP

Extract of the Investment Management Agreement {Agreement) between Ruffer 1LP
(Investment Manager) and Capita Financial Managers Limited (CFM) (the authorised

2.1

2.2

24

corporate director of CF Rufler Gold Fund (Fund))

Appeointment: CFM appoints the investment Manager as the
discretionary investment manager of the Fund (including the Assets) and
the Investment Manager accepts such appeoiniment, on the ferms and
conditions set out in the Agreement. The Investiment 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. CEM has the right to give the Investment Manager
instructions from time to time.

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 FProspectus, 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) to buy, sell, retain,
exchange or otherwise deal in investments and other assets, subscribe
0 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
ESA 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 is net obliged to do so.




