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Ruffer LLP
80 Victoria Street
London SW1E 311,
Fux +44 (0)20 7963 8175
www.ruffer.co.uk
04 January 2019
The Manager
Company Announcements Office
ASX Limited
20 Bridge Streei
Sydney NSW 2000

By eleetronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial holder ~ Troy Resources Limited

We enclose notice of change of interests of substantial holder in Troy Resources Limited. This
notice is given by Ruffer LIP,

Yours faithfully

Tony Allen
Compliance Manager

attach

#’ .
! RufBy LLP is & limited Uability parinership, registored in Enland with registration number OC305288
%a_} :m\ﬁgggfg The firm’s principal place of business wid registeed c:m:;g% 8 Victoria Street, London SWIE 511,

Ruffer LLP is authorised and regralated by the Fioencisl Conduct Authorily
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Form 604

Gorporztlons Act 2004
Swctlon 6718

Notice of change of interests of substantial holder

Jo Company Name/Bcherme  Vroy Fesources Limiteg

ACN/ARSN A3 DO 247 PE

1. Detalls of subatantial holder (1)

Moty Ruffer LLFP
ACNAREN (If ppllealle)

There waa & changs In the Intarests of the

sutstantia) holder on 03i01[2018
The previeus netise was glvan & the sampany on 28007
The previous notlos was dated 2B/01/2017

£, Previeus snd present voling powar

The tetal aumber of vetes attached to all the voting shares In the company or voling Intereste In the schiame that the substantial holder of an assoclate {2) hadl & ralevant Interest {5
In whery last recuired, and when now reciuired, to glve  substantial holding notice to the company or schame, are s o |lows o

L of wovmantineg (4 - Pioes nohon. Prospont potice
Boteedsyiten | aling peair 18
Ordinary Sharas ALPIRADY | 616%

Vaking powes 05)
& ey

3. Change In ralevant Interosts

Pantlculars of each change in | wrchange n the naiure of, & relevant intarast of the sukstantial hoider or &n Assoclate n voting secritles of the company or schema, sina the
slbistantial holder was |25t requinsd to give a substantial holding notice to the company or echama are a8 follow !

Date of Pargon whoge Nature Consldaration Clags and Perstn's
changs ralevant intarast of glven In ralstion numbar of volsy
changed thange to ehinga (7) saturitles atfected
(& affactad

See Annexure A
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4. Prosent relivant Interests

Particulars of each relevant itérast of the substantial holder In vollng securities sfter the change are az follows:
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‘seeLrties held by the

o

high it seves as
[rvestment advisor to over

000 disgrationary cllents
Koollmctively, the
Accounts”). Only ene of
hege Ancount clisrty i
currently the banefilal
halder of the lasuars
weurltios, being a
ollective Investmant
geheme called LF Ruffar

old Fund. Howaver, In
he future it ls poesible that
the lesuer's securities may
e held by other Aceaunt
\cllenm.

r

2 Investment advisor,
Ruffer LLF 1% empowsred
o axerclse all vetlng tights
nd make nvastment
Bolsions ragarding the
Isguers securties held by
he Actounte,
|

LWinder sach IMA, Ruffar
LLF 13 entitiad to be paid &
e for rmanaging tha
petfoliofe) for the
Isgretionary clisnt 2nd the
lscretlonary cllent 1s
thitlud to tarminate the

MA, In certain
Eircurrietances by giving

;nminu to Ruffar LLP.

|Ruff’ﬂr LLP may ba deamad
to have & relovant interast
in the Ordinary Fully Paid
hares hald for such
Accounts as Ruffer LLP is
empowsted to exercise all
oting rights and make
invastment decisions
regarding the lssuer's

relevant Aceaunt or
eeounts,

Bank of New Yatk Mellon
ANV 1o the registored
haider of the securitiss and
the depositary for LF Ruffar
Gold Fund. '

jAceompanying this form s
ian extract of the Investment
managernent agregrment
(Annaxurs B between
Auffer LLP ang Link
Elnanciul Managers Limited

the authorised corparate

[ractar of LF Ruffar (3old
Fund} under which Ruffer
LLF [s authiorised 1o
manage the partfolic of LF
|‘l'@ll.al‘r‘mar Gol Fund,

Hoder of Registarad Paraon entifed o Mature of Clasa  and Parsor's voles
relevant helder of bit ragistersd as ’ rolavant numbar - of
intereat T T holdar (& intarest (5) sacuriies
[
Ruffar LLF  Bank of New York Fuffer LLP (on lRuffar LLP has entersd Into 9877163 (39,877,163
Malion SANY behalf of |F Ruffar [nvestment Manegsment ardinary
Gold Furd) greements (IMAS) under |gpnrae
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&, Change In assoglatian

“The perscne Who have becorme sesocites (2 of, censed to be aescciatos o, or have changed the retune of their awocaion () with, the substartial holcer In nelation to veting
ireeste I the corrpany or acherne ans as follows:

Marne and ACN/ARSN {if applicable) Nature of assoshation
N/A

8. Addresses
T e of pareons narred in this forrn s as follows:

Marng Addrang
Ruffer LLP 80 Victoria Street, London, SWIE 51,

SJignature

i}

@
@
“
@
®

i

B

)

peint name “Tony Allen Complianes Manager

sign here 7»/%”/# dtp 04/01/2018

DIRECTIONS

IFthera are & number of substantial holders with similar or related relevant Interests {eg. & corporation and Ity valated corporations, or the manager and trustes of sn
equity trust), the names coukd be Ineluded In an annexure to tha form. IF the relevant Interets of & group of persons are essentlally similar, they may be referrsd 1o
;hroughnul the form ae a epecieally named group I the membarship of sach group, with the nemes and addresses of membara i cleatly st eu? In paragraph 6 of the
arm.

S0 the definition of "asacclate” in saetion & of the Corparations Act 2001,
Sae the definition of "relevant Iensst® in sections 608 and 671B(7) of the Corpuratiane Ast 20M,
Thes veling shares of 4 company constitute one class unless divided info sepanale clagses,

The person's votas dividad by the tatal vates In the hody corporale or scherme mulliphed by 100,

Inciude dotalls of:

@ any relevant agresment of other ercumstances because of which the change in relevant Intersst sccurred. If subsection 871B(4) appiles, 1 copy of any
"document seting out the terms of any relevant agreement, and & etalement by the parser giving full and sccurate details of any contrast, suhems or
amangement, must aceotpany this o, togethar whh awrtten statement cortifying this contract, scheime or arangerent; and

{) any qualfication of the power of a persor to exerciz, contral the exarise of, of influance the exsrcise of, the voling powary or disposel of the securtles to
which the relevand intarest retates (ndleating clearly tha paricular securittes in which the qualificsdion applles),

Eae the definition of "relevan! agraement' In seaton % of the Corporations Act 2001,

Dotalls of the consideraion must include any and all benafits, money and iher, that eny persan from whom @ ralevant Interest was eqquired has, or may, hecom'a
entitied to recelve In relavion ko that acquisifon. Detalls muet ba included even If the benafil 13 conditional an the happaning or et of a contingancy. Detaily. must be
ineluded of iy berefit paid on bahalf of the subatanlial holder of ity sesoslate in relatian to the acquislions, even [f thay are not pald dikecly to the parson from whem
ithe ralevant Intares ) wes scquired,

If tr substantial holder is unable to deterrrne the idendty of the person (ag, if the relevant Interest arises becausa of an sption) write "unknown".

Give detalls, if approprate, of the prasent association snd any change In that assaciation since the Jast substandial holding notice.
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Annexure A

This is Annexure A of | page referred to in Forrn 604 ~ Notice of change of interests
of substantial holder.

| Date of Persen whose Nature of Gonelderutlen Class and Parson's
€ ehanges rolevant interest change (&) ghver in relation number of woles
changed to ehange (7) sepurities tiffncied
! affacted
| Ruffer LLP Purchase of | AUD $65,901.70
l 04/05/2017 ordinary shares 661,000 ordingey 1 cer oo
‘ | shares ’
| Ruffor LLP Purchase of | AUD $15,000.00 0000
. y ’ * hary
( (15/0512017 ordinary shares ahares 150,000
’f Ruffer LLP Purchase of | AUD $10,000.00 00,000 o
| osnos0 ordinary sharcs 100,000 oxdiary | 109,000
Ruffer LLP Purchase of AUD $10,000.00 ,
1105872017 ordinary shares 100,000 ordinary | 4
; shares
Ruffer LLP Purchagse of AUD §18,832.60 188326 ordinary
15/05/2017 ordinary shares | shares 188,326
Ruffer LLE Furchase of AUD $58,640.18 ———
. \ n
16/05/2017 ordinary shares beres 587,577
Ruffer LLP Purchage of AU %121,188,39 213,097 ordinsy
17/05/2017 ordinaty shares " sy 1,213,097
Ruffer LLP Sale of ordinary | AUD $57,029.51
30/08/2017 shares ' 376,930 ordinary | g0 o3n
shares
Ruffer Li.P Sale of ordinary |AUD $16,983.15
h 13,062 ordinery
302017 SIS shares 115,062
Ruffer LLP Sale of ordinary | AUD §74,423,17 .
26/04/2018 ghares ;. S08.008 ordinary | coe nog
) shinrey
Ruffer LLP Sule of ordinary | AUD $152,400,00 .
180342018 shares 1,000,000 ordinury: 4 00 6o
shates
Ruffer LLP Sale of ordivary | AUD $132,400.00 o
2110572018 sharey | 1,000,000 ordinery; | 40,00
sharey
Ruffer LLP Furchase of | AUD $1,250,000.01 | .
03/01/2019 ordinary shares l'gm;z]‘i%ﬂf;’d'"w 11,904,762
]




Annexure B

This is Annexure B of 1 page referred to in Form 604 — Notice of ¢hange of interests
of substantial holder.

Ruffer LLP

Extract of the [nvestment Management Agreement (Agreement) between Ruffer LLP
(Investment Manager) and Link Financial Managers Limited (LFM) (the authorised

2.1

2.2

24

corporate director of LF Ruffer Gold Fund (Fund))

Appointment: LFM appeints the Invesiment Manager as the
discretionary investment manager of the Fund (including the Assets) and
the Investment Manager accepis such appointment, on the terms and
corclitions set out in the Agreement. The Investrment Manager
categorises LFM as a professional client for the purposes of the F8A
Handbook. LLFM 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 to achieving the investment objectives and within any
restrictions set out in the Instrument, the Prospectus, the Regulations
and the FEA 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 o 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 otherwige 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 exercige all voting and other powers and discretions relating
to the Assets, although it is not obliged to do so.

o



