Ruffer LLP
80 Victoria Street
London SWI1T 5J1.
Fax +44 (0)20 7963 §175
www.ruffer.co.uk

05 April 2019

The Manager

Company Announcements QOffice
- ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial holder — Silver Lake Resources Limited

We enclose notice of change of interests of substantial Holder in Silver Lake Resources Limited,
This notice is given by Ruffer LLP.

Yours faithfully
ol

Tony Allen
Comphiance Manager

attach
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Form 604

Corporations Act 2001
Soction 6T1B

Notice of change of interests of substantial holder

To Company Name/Scheme  Silver Lake Resourses Limited

ACN/ARSN 108 710 782

1. Details of subgtantial holder (1)

Narre Buffer L | B

ACN/AREN (M appllcatie)

There was & change in the interasts of the

substantial holder on 05/04/2018
The previous notice was given to the gempany on 03/10/2018
The pravious notice was daled 1104201

2. Previous and present voting power

The total number of votes attached fo all the voting shares in the company of voting inferests in the scheme that the substantial holder or an asenciate (2 had & rekovant inferest 3
i wheh last required, and when now required, o give 8 substantia! holding notice to the company or scheme, are as follows:

Class of securities (4) Previous notice Present notice
Perser's votes | Voling powar (5) Persoms votes!  Voling power (5)
| Ordinary Fully Paid 41,046,821 8.08% 77,555,876 9.48%

3. Change in ralavant interests

Particulars of each change i, or change in the natwre of, 3 relevant inerest of the substantial holder o an associats in voting securities of the company of scheme, since the
substartial hokder was last required to give a substantial holding notice to the company or scheme are as folows:

Rate of Person whose Nature Gonsideration Class and Parson's
change ratevant intarest of givan in relation numbear of voles
changed ) change ie change {7) securiies affected
{B) affected

See Annexura A




4, Present relevant interests

Particulars of eash relevant interest of the substantia! holder in voting securities atter the change are as follows:
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jthe Issuer’s securitics ma

Holder of Registerad Farson entited to Natura of Class and Perssn's voles
retevant holder of be registered a5 relevant number of
interest Saclrities halder (&) interest (6) securities
Ruffer LLE  [Bank of New York Ruffer LLR (on Ruffer LLF has emercd?7 5568768 |77 555,876
Mellon SA/NV behalf of into Investmentardinary
LF Ruffer Gold Management  Agreementisp arag
Fund) {IMAs) under which i

GUrVes 8% imveshinen
mdvisor to  over 6,00
diseretionary clients
colicctively, th
FAccounts™), Only one o
these Account clients s
cutrently  the  beneficial
holder of the  Issuer's
LOCUEiting, being
eollcctive investmen
weheme called LF Ruffe
Gold Fund.  However, i
the future it is possible tha

be held by other Accoun
kelietits,

Mg investment  advisor,
Ruffer LLP is empowered
o exercise all voting rights
nd  make  investment
Fuaisinms regarding  tha
ssuer's segurities held by
the Astounts

Under cach IMA, Ruffer
LLP is entitied to be paid &
fec  for managing  the
portfaliods) for the
discretionary client and the
discretionary  client iy
entitled o terminate  the
IMA  in cirti
circumstances by giving
motice to Ruffer LLP,

Ruffer * LLF  may b
deemed to have a relevant]
interest in the Ordinary
Fully Paid Shares held for
wuch Avcounts as Rufler
LLP is cmpowered o
exercise all voling rights)
and  make  investmentg
decizions  rogarding  the
Issuer's sepuritics held by
the relevant Accomt o
IAcanunty,

Bank of Wew York Mellon
SAMNY s the registered
holder of the securities and
the depositary for  LE

Ruffer Gold Fund. ‘

Accompanying this Torm is
Aty extract of the
investment management

preement (Annexure B)
ibetweety Ruffer LLP and
Link Financial Managers
{Limited (the authorised
sorporate director of LF
Ruffer Gold Fund) under
which Ruffer LLP is
authorised b manage the
portfolio of LF Ruffor
Gold Fund.
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5. Change in association

The persirs wh teve become asscdates (2) of, aescad to be assoriates of, or beve changed the retune of their assodiaion (@) with, the substantial holder in relation to voting
interests in the corrpany or scherme are s follows:

Name and ACN/ARSN (if applicable) Nature of pssocition
N/A

6. Addressos
The addresses of persons narned in this form are g follows:

Natme Addrass
Ruffer LLP 80 Victoria Street, London, SW1E BJL

Slg nature
sign here 7“% date 05/04/2019
DIRECTIONS
4] Ifthare ara a nurmber of substantial holgers with simitar of relsted relevant intereste (ng. a corporation and its ralated corporations, or the manaper end trustee of an

squity trust), the nemes could be included in an annexure to the form, If the relavant Interesls of a group of persens are essentially similar, they may be raferred to
throughoul the form as a specifisally named group If the membership of each group, with the names and addresses of members s clearly set out in paragraph 6 of 1he
form.

(2) See the definiion of "assoclale” In section @ of the Gorporations Act 200¢,

® Sew the definiion of "relevant Interast” in secions 608 and 6718(7) of the Cbrpova{ions Act 2001,
@ - Thevoting shares of a comﬁany consfitute one class unless divided Into separate classes.

(5 The person's votes divided by the totat voles in the body corporate or schame mulfiplied by 100,

] Include detatis of;

(a) any relevant agreement or other cireumstances because of which the change in relevant inferest occurred. |f subsection 671B(4) applies, & capy of any
dosument setling out the terms of any relevant agreamant, and a statement by the parson glving full and accurate details of any contract, scheme or
arrangement, must accompany this form, fogether with a written statoment cortifying this contract, scheme or arrangement; and

{ any quatification of the power of 2 person to exergise, contral the axercise of, or Influence the exercise of, the voting powers or disposal of the securities to
which the refevant interest relates (ndicating clearly the particular securities 1o which the quatification appties). .

See the definiion of "relevant agreement" in section 8 of the Corporations Act 2001,

] Details of the considerafion must include any and all benefits, monay and other, that any person from whom a relevant imerest was acquired has, of may, becom'e
entitled o recaive iy ralation to that acauisition, Details must be included even if the benefit s conditianal on the happening or net of a contingency, Detatts must be

ineluded of any benefit paid on behalf of the substantial holder or ils associate in relation {0 the acqulsitions, even if they are not paid direstly to the person from whom
the relevant inferest was acquired, .

® If the substartial holder is unabla to determine the identity of the parson (g, if the ralevant interest arises becauss of an option) write "unkhows".

® Give details, if appropriate, of the present assoeiation and any change in thet assosiation since the last substantial holding notice.




Annexure A

This i3 Annexure A of 2 pages referred to in Form 604 — Notice of change of interests
of substantial holder,

Class and

Date of Person  whose Nature of Consideration Parson's
change gzlaer\:ggctj interast change (8) al}v;r‘zaliqr; arrzl_;iiof‘ ::gl::le;re . of :gt:;ﬂd
‘ affected
Ruffer LLP Purchase of ordinary; AUD §12,198.19 23,535
031072018 shares Ordinary Sh,ares 43,533
' Ruffgr LLp Pu.rc?:ase of ordinary) AUD $86,938.43 167 576
09/10/2018 shares Ordinary Shares 167,576
Ruffer L1.P Purchase of ordinaryl AUD $59,441.09
10/10/2018 shargs Or dinar;‘ 151;;;3@2 114,729
Ruffer LLP Purcha.se of ordinaryl AUD $36,155.68 70.424
111072018 shares Ordinary Sh’ms 70,424
Ruffer LLP Purchase of ordinary| AUD £46,920.64 '90 >32
311012018 shares Ordinary Shares 00,232
Ruffer LLP Purc.hase of ordinary] AUD $19,280.80 | 37453
011142018 shares Ordinary Shares 37,453
Ruffer LLP Purchase of urdinaﬁr AUD 519,234.96
02/11/2018 shares 37,393 37,393
Ordinary Shares ’
. Ruffer LLP ;‘;;:‘gase of ordinary) AUD $21 ,9@?.60 42,014 o1d
Ordinary Shares) ’
| Ruffer LILP i:“u.rchase of ordinary| AUD §25,202.39 50335
08/11/2019 shares Ordinary Shares 50,335
Ruffer LLP Plurchasc of ordinary, AUﬁ $10,868.50 21,104
12/11/2018 shares Ordinary Sh’ares 21,104
. Ruffer LLP 511;‘::;&*.0 qf ordinary) AUD §9,527.82 18,533 5 53
Ordinary Shares ’
. Ruffer LLP ‘ i’l:::;ase of ordinaryl AUD §21,768.02 42968 s
' |QOrdinary Shares !
‘Ruffer 1.1.P Furchase of ordinary| AUD $475,672.18
15/11/2018 shares ' ' 975,938 975,938
‘ Ordinary Shares ’
Ruffer LLP E?urchase of ordinary| AUD $53,352.9;4 113.662
28/11/2018 shares Ordinary Shares 113,662




. Ruffer LLP Purchase of ordinaryl AUD $8,847.73 18825
20/11/2008 shares N
‘ Ordinary Shares 18,825
Ruffer LLP Purchase of ordinary AUD £1,686.36 1,588 ‘
03/12/2018 " [Fhares .
Ordinary Shares) 3,588
Ruffer LLP ‘Purchase of ordinary| AUD $25,675.67 ‘
04/12/2018 ' ishares 54,804 54,804
Ordinary Shares ’
fuffer LLP Purchase of ordinary| AUD $43,214.55 97083
05/12/2018) ghares ’ :
Ordinary Shareg 92.083
Ruffer LLP Purchase of ordinary| AUD $26,713.39
06/12/2018 shares 36,837 56.837
Ordinary Shares) ’
Ruffer LLF . [Purchase of ordinary| AUD $28,282.43 60.201
07/12/201§ shares ) w01 -
' ‘ Ordinary Shares 60,201
. Ruffer LLP Purchase of ordinary| ATUD $8,066.24 15,513
shares )
2012204 Ordinaty Shares 15,512
Ruffer LLP Purchase of ordinary| AUD $85,420.96 152,865 '
11/02/2019 shares ‘ ) )
Ordinary Shares 152,863
Ruffer LLP Purchase of ardinary| AUD $61,875.52 110,452
120212019 shares A
. ‘ Ordinary Shares 110,47
Ruffer 1LLP Purchase of ordinary] AU $138,265.68
13/02/2019 shares ‘ 246,903 246,903
Ordinary Shares !
Ruffer 1LP Sale of ordinary| AUD $449,097.89
270212019 shares 614,361 614.361
‘ Ordinary Shares o
Ruffer LLP Purchase of ordinary| AUD $17,741.47 26.575
(1/03/2019 shares ' !
Ordinary Shares 26,575
Ruffer LLP Purchase of ordinary| AUD $63,178.99 94207
04/03/2019) chares !
Ordinary Shares 94,297
Ruffer LLP - Purchase of ordinaryl AUD $21,645.02 33,306
0503/2019 ‘ shares ‘ 306
03201 Ordinary Shares 32,300
. |Acquisition ofl 0.6772 new fully
relevant interests injpaid ordinary shares
fully paid ordinaryreceived for every |
shares in  DorayDoray Mincrals
03/04/20 oRuffer LLP Minerals Limited ag 'im_ited ghares, '34,351,932 34,351,052
o result  ofsubject to the terms Ordinary Shares

e
.-ﬁﬁ*”w s T



Amnexure B

This is Annexure B of 1 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 LLP
(Investment Manager) and Link Financial Managers Limited (LFM) (the authorised

2.1

2.2

2.4

_corporate director of LIF Ruffer Gold Fund (Fund))

Appointment: |FM appoints the Investment Manager as the
discretionary 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 LFM as a professional client for the purposes of the FSA

Handbook. LFM has the right to request re-categorisation as a retail
client at any time. LFM 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 fo 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 LFM) to 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.

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.

e
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