(@ﬁ ®)
™ R

Ruffer LLP
80 Victoria Street
London SWIE 5JL
Fax +44 (0)20 7963 8175
www.ruffer.co.vk

03 October 2018

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By clectronic 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 ig given by Ruffer LLP,
Yours faithfully
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Tony Allen
Compliance Manager

attach
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Notice of change of interests of substantial holder

Form 604

Corporations Act 2001
Sectlon 8MB
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Tp Company Nama/Scheme

Silver Lake Resources Limited

ACNIAREN

108 779 782

T. Detally of substantial holder (1)

Merrg

Ruber L.LP

AGN/ARSN (if ap plicabis)

Thorewas & change in tha (nterssts of the
subatantal hoider on

The previous netice was given to the company an
The previous rotics was dated

2. Provious and prasent votlng power

2111042914,

aQIQZE013
L0{07/2018

TEe total nurnber of votes aftached lo ail the veting shares In the company or veling Interests in the schorme that te substantisl holder or an associze (@ had a relevart
in when |t requinad, and when now recuired, te giver a substantial holding notice 1 the company or scheme, ara aa fallows:

intgragt (%)

|8.08%

Class of sacuriug (4) Previous rotles Fragent notice
Porsopavoles | Woting power (5] Porsonsvotes]  Voling power (5)
Orctinary Fully Faid 35,716,805 7.06% 41,046,821

3. Change In relovant Intereats

Pazticulars of each changa In, or changa in e nalure of, a relevant Interest of the substantial halder or en assogiate In veling securities of the cempany or scheme, sinee the

substantial holder wag last required to give 4 substantial kalding notice 1o the sompany or sahama are g8 follows:

Date of Parson whoge b Naturg Consiceratton Gloas and Paraon's
thange telovent Inferest of glven in relation number of voles
changed chiange fa change (7) securitieg affected
(6) affeciod

See Annexure A




4, Pragont relevant Intereats

Partioulars of each relovant interast of the substantial hoidsr In voting sscurities after the change are as follows:
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Erves A% investmen
viser to over 6,00
iscretionary olien)
collestively, th
"ACCoUnts™). Only one of
hese Acoount clients §
currently  the  benefinial

reuritics, being
olleetive itvestment
cheme called LF Ruffe
Id Fund, Howsver, i
he future it {s poasible tha
he Tsauer's securities may
o held by other Aseouny
lients,

investment  advisor,
uffer LLP ix empoweresd
o exercise all voting rights
nd  muke  investmen
pelgtony  regarding  th
SEuEr's Recurities held b
he Ascouts,

Under each IMA, Ruife
LP iz entitled 1o be paid
¢ for  managing th
ortfolio(s)  for  th

goretionsry  client
entitled 1o terminate
VA in pertai
circumstanges by  giviny
meoties to Ruffor LLP.

uffer LLP may be
mowaed 1o hawe s relevant
interest in the Ordinary
ully Paid Shores held for
weh Aceounts ey Ruffer
AP b empowsrsd o
erolse all voting rights
nd make  Inveostment
peisions  regarding  they
SRS gecuritics held hy

ank of Wew York Mellon
ANV iz the regigtered
oider of the socurities and
¢ depositary  for  LF
Wi Cold Fund, .

roompanying this form is

etween Ruffer LLE and
ink Financial Managers
jmited (the authorised
corporate director of LH
wifer Gold Fund) under
hich Ruffer LLP is
wthotised {o manage the
ortfolio of LF Ruffar
old Fond,

Helder of Fegistared Parsan enifled o Mature of Class and Parson's votes
relavant holder af bo reqisierad s raipvant nurbar of
Infereg! sacuites holdar &) Iimerest (B) gacurtles
Ruffer LLF ™ Bank of New York  Ruffer LLF (on [sffor LLP has eneredq 1,048,021 | 41,048,627
Metlon SANV bahalf of \&ﬁmm t ﬂmtmﬂ‘lﬂammaw
[ ] ARTECIGLHE
kﬁh%;‘ﬁnr Gold  \IMAS) under ahich °TREE
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&, Change In aszociatlon

The perscns wha henes bocorve associotes (2)of s to be ssstddies o, or have crerged the rebue of thelr sescdiction (5 with, the: substantial Foloier in netstion to viling
itthenessts |1 thes corrpany o scherraa asfollows;

E Narne and AGNIARSN (if applieable) ! Nature of agzocistion
t
N/

6. Addregses
The ackireascs of parsors narved in this form are as follows:

| Name | Address
| Ruffer LLP |80 Victoria Strast, London, SWIE 5J1

prink name “Fony Allen Compliance Manager
slgn here date Da/M10/2018
DIRECTIONS
i1 Ifthere are & number of substantial holdars with similar or related relsvant intarosts (g, # cerporation end s related carporalions, or the meneger and inatee of an

#euily trust), the names could be Included in an annexra to the form. It the relevant Inferests of @ graup of paraons are essentially simllar, thay may be referrad to
:hruuuhnut ther tari s 4 epacificaly named group If the membership of asch group, with the namas and agdrasses of mambers s clearly sei out In paragraph B of the
arm.

ey Boe the definitien of “asaociate” in section 8 of the Corparations At 2001,
(3 Son the dofinition of “telavant Interest” in sections B0B and B741(7) of the Carperations Act 2001,

# The vating shares of 4 company constitute ane tlass uniese divided info separats tlasses.

{5) The person's votes divided by the lota! votes in the body sorporate or scheme muliliad by 100.

{6 inchude detalls of:

{a) any relevant agrastment or ofher circumstances baoauss of which the change in refovant itensst ocourred. If subsection GT1ENS) apriies, 8 copy of any
documant sefing out the terny of any relevant agraemant, and & statement by he pereon giving ful and aceursts detalla of any contract, schame o
atangement, must accampany his form, together with 2 written statement certifying this contract, sehera or amangement, and

(7] any qualifisation of the powsr of a parsun by exaitise, control the exercise of, of Influence the exercise of, the veling powers or dispossl of e seeuriias to
which tha relevant Interact refates (ndicaling clearly the particular sscurities to which the qualification appliss).

So the definition of "rebevant sgreement’ n section 9 of the Corparationa Act 2001,

)] Detalls of the consideration must incluce any and all banefits, money and clher, that any parsan o whom a mlevent interest we scquired has, or may, bacom's
entitied to raceiva in ralation to that scqulsition. Datails must be included aven If the benedit jé canditional on the happaning or net of a cantingency. Datalls must be
Ineuded of any benaftt pald on behalf of the substantia; holder orits aesosiata in relation o the asquistions, even If they are not pald cirectly to the person from whom
the reigvart interest wag scquired,

(8 H the substantial holder is unable o detarmina the Identty of the prson (ag.if the relevant Interest srises becauss of an option) writs “unknown”.

(& Citva detals, if appropriste, of the prasent association and any change in that association sincs the ias! substantial holding notics.




Annexure A

This is Annexure A of 2 pages referred to in Form 604 - Notice of change of interests

of substantial holder,
| Date of Parson  whosa Nature of Congideration Class  and Porson's
f Frange s e @ iR wrtes | e
. affectad
! Ruffer LLP Purchase of ordinary] AUD § 75,756.99
! 19107/20151 chares 132,007 Org;;:;ﬁ 132,907
;« Ruffer LLP Purchase of erdinary] AUD § 284,528.86
230772018 shares 200480 Ordlnary 500,490
Ruffer LLE Furchase of ardinary) AUD § 281,050.00
240772018 khares 300,000 Crdinecy 500,000
Ruffer LLP Purchase of ordinary| AUTI § 101,233 98
25/07/2018 shares 191,660 0’_,‘5.11’;?‘% 191,660
Ruffer LLP Purchase of ordinary| AUD $ 26,643,63
07/08/201 8 shares 50,271 D’&;‘;ﬁ:’j 50,271
a\ Ruffer LLP Purchase of ordinary| AUD % 55,351.32
DRIORMO1 shares 105,865 Org}:‘lm 105,899
Ruffer LLP Furchase of ordinary| AUD § 26,014.68
oorom/z01 khares 45.599 Ordinary 45,599
Shares i
Ruffer LLP Purchase of ordinary| AUD § 21,730.68
10/08/2018 Shares H,040 Oetioary 41,040
Ruffer LLP Purchase of ordinary AUD § 36,131.18
13/08/2018 shares 68,288 Q’gmgﬂ 68,284
Ruffer LLP Purchase of ordinary) AUD § 146,441.32 )
14/08/2018 shares 71,980 “’s‘m 279,630
S Ruffer LLP E}:g‘:éﬁ:m of ordinary! AUD § 153,582,077 I
' ' Shares 230,765
Ruffer LLP Purchase of ordinary| AUD § 172,650.76
16/08/2018 shares 332917 Dlgli:;m 332,917
Ruffer LLP Purchase of ordinary] AUD § 238,050.00
17/08/2018 shares S00,000 Crdiary 500,000
Ruffer LLP Purchase of nrd.inary! AU § 26,571.72
20082018 shares | #4.22 Ordinary 54208




J Ruffer LLP Purchase of ordinary AUD § 217,536,74 |
221087201 shiates 8772 Ordin 445,77
Shares '
Ruffer 1.1P [Purchase of ordinary] AUD § 4,974.16
23/08/201 8 shaves 10,365 Ordine 10,368
Shar "
Ruffer LLP Purchage of ordinary| AUD § 36,248.28 '
2410872018 Fahares 75,596 Q’gmfa 75,506
Ruffor LLP Purchaze of srdinmy AUD § 88,933.96
20/08/2018 shares 186,640 Ordinary 186,640
I Ruffer LLP Purchase of ordinary| AUD § 98,088.88
| swosong shares 204,864 Ordinery 204,864
' Ruffer LLP Purchase of ordinary] AU § 62,706.56
05/09/2018 shates 133,453 D“gl‘]m 133,453
Ruffer LLP Putchase of ardinary| AUD § 35,187.40
0610912018 shargs 74867 “’g‘,‘;};g 74,867
Ruffer LLP Purchase of ordinary| AUD § 9,632.93
Shareg| 570
Ruffer LLP Purchase of ordinary| AUD § 1,574.50
10/09/2018 shares 3,350 Drggnm 3,350
LilgE "
Ruffer LLP Purchase of ordinary| AUD § 33,168.15
11/09/2014 shares 70,721 Ordinary "o T
Shares| et
Ruffer LLP Purchase of ordinary) AUD § 201,117.21
12/09/2018 shares 429,279 mg::m 429,279
Ruffer LLP Purchase of ordinaryl AUD $ 21,981.10
18/09/2018 shares 45,145 ooy 45,145
shares *
;J Ruffer LLP Purchase of ordinary| AUD § 37,649 .90
18/08/201 ishares 76,338 Ordinary 76,33
Shares| -
Ruffer LILP Purchase of ordinary| AUD § 13,287.04
TIO/018 shares 25,552 Ordinary 25,559
Sharas ’
Ruffer LLP [Purchase of ordinary AL § 129,120.58
28/09/2018 shares 210,242 Qrdioary 270,242
Ruffer LLP Purchage of ordinery| AUD § 823,622.%7
or/10/2018 khares 161,372 Ordinury
| Shares 161,372




Annexure B

Thig 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
(Investrnent Manager) and Link Financial Managers Limited (LFM) (the authorised

21

22

24

corporate director of LF Ruffer Gold Fund (Fund))

Appointment: LFM appoints the [nvestment 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
Handbock. LFM has the right to request re-categorisation as a retail
client at any time, LFM has the right fo give the Investment Manager
instructions from time to time.

Investment Discretion; The Investment Manager will manage the Fund
with @ view to 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(g),
subject at all times to the Investment Manager's obligations under the
FSA Rules and in accordance with Good Industry Practice,

Voiing 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.
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