Ruffer LLP
80 Victoria Street
L.ondon SWIE 5JL
Fax +44 (0)20 7963 8175
www.ruffer.co.uk
20 December 2019
* The Manager
Company Announcements Office
ASX Limited
20 Bridge Street
Sydney NSW 2000
By electronic lodgement
Dear Sir/Madam . A S

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

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

Yours faithfully

Bushe

Louise Stanway
Compliance Officer

attach
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Form 604

Corporetions At 2001
Sectlon 871B

Notice of change of interests of substantial holder

To.Company Neme/Scheme

ACN/ARSN 108 778 782

Silver Lake Resources Limited

1. Detalls of substantial holder {1)

" Name _Ruffar LLP.

ACN/ARSN (4 sppiicatie)

Thero was a changs In the Inferests of the

substarisl helder on 16(12/2018
The mevlqus‘ nitien wae given to the company on' 05/04/2018
Ther pravioua netloe was dated 05/04/2019

2 Pravious and presont voting powsr

Thetalal number uf'vplas attochid 1o ull the voting sharés In the ecmpany or vofing intsrests in the scheme that the substantial hlder or an meseclate (%) had & releverr intereet (3)

In when last requirad, and when now required, to give A substantial halding rotioe to the cormpany or scheme, are ae Tollowa:

Cigse of socurities {4) Provious netice Eregent nefice
‘ ‘ Porson'svetes | Voling pewer (5) Person'svotes|  Viling power (5)
Ordinary Fully Paid 77,655,876  |9.48% 73,507,850 |8.38%

3, Change In relevant Interosts

Particulars of each-change I, or change In te nature of, 8 r'u!wam Interest of the subatantial holder or an associste In vatlng securitios of the company or seherme, sinoe the

subatantial holder was Iast requlred i give & subktantial helding natice ta the campany or schama are as follows: -

Dite of

Paraon whosa s Neture Gonslderatisn Cluss ahd Parson's
thange rilevant Interest oot * given in relatian humber of voles
o shanged change to thange (7 . seeumiios affected

. (8) affectad. ‘

See Annexure A
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4. Prosantrelevantintoreats

Patticulars of each ralevant intorsst of the subistertil helcer in voting 'murmm‘aﬂg;‘ the shange are ks follews:

Haldar of Roglaterod t'-;. Pavaan aiditied to Nafura ot Clags snd |- Person'svbtes
lmvant holder of ‘ % e rogistared as relavart number of ! '
Intoragt . securfles L holder @) interaet (8) securiios . ‘
Ruffer LLP_Bank of New Yok |RUffer LLP (on [Rufler LLP hes snisrod 73,557 680 73,567 850
Mellon SA/NV behelf of int:nageﬁant Algmmm;;r%rdfnary i
E;n%l;ffﬂf Gele TMAs) under which if hareg
5 ‘ crves . B8 investment
adviser o over 6,000
discretionary clientd

urrunﬂy the  benefielal
hoider of ' the Iekuor's
gocurities,  belnp )

old Fund, - However, |
¢ firturd it 16 possible thed
¢ lssuer's socurition ma

o exerolge el voting rights
end  meke invedtment
declsions  regerding  the
Tosuer's securitles held b
6 Aupounts,

Under ensh’ IMA, Ruffi
LLF iz entitled to be prid.g
fon  for mannging  the

discretionary  elient
Miﬂtﬂ th  trminats

natica to Ruffer LLP,

Buffer LLP  may - be
decracd to have & reloviany
interest in the  Ordinary
Fully Paid Shercs held for
buch Aeccoumts. wa Ruffey
LLP s | empoweted tol
erofge Al voting righ

meke  invegiten
deciglons  regarding th

fesver's pocuritios held b

the  1olevant Account o

A ttuts,

Rank of New York Mellon
SANY is the registerod
holder of the securities and

¢ depositary for LF
Ruffir Gold Fund,

Acsompinying this form is|
an. extract of the
Inyastment snensgement
agreement (Annexure B)
stwaen R LLP and
ink Finanpial Managers 3
iited (the mithorieed
prperaie dirostor of LE
wifer Crold Fund) under
hich Ruffer LIP s
[sthorised 1o manage the
ortfalio of LF Roffer
14 Famel.
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&, Change In nesociation .

. Ths peracns who hever become pesodiaten (2 of, cpased 10 e aesnciates: o, or heve charped the nstura of thair ascciztion () with, tha substintil hakisr L elation to voling
irtereete In the corpany or sehems e esfollows:

Name and AGNARSN (If roplicaiey 7| Nature of gasoclation
SNIA
I

8 Addreases
The ackireeses.of peesona naemad It ths forrn are aa followa:

‘Name . ' 3 Addvess, .
Ruffer LLP |\ 80 Vietoria Street, London, SW1E 5JL

Signature
prit narne T oyise Stanway | Compliance Officer
slgn here \lﬁ»« ) <£f~ e 20/12/2019
PIRECTIONS

() Cifthern are o number of substantial holders with similar of related retavant Interesls (sg. d eamoration and Ith related catpotalipne, or the manager and trustes of an
eulty thiat), the sames could be ncluded In an annexure ki the farm, If the relevant Interests of a group pf persons a%a aaentially simliar, they may be referred to
;hruuuhnut the form as & epecifically named groun If the mambershiz of sach group, with the names and addresasn of mampare e clearly 88t oU! In parayragh B of the
arm. ' ' '

¥i] Septhe definltion of “essoeiate” In section 0 of the Corporations Act 2001,

(@ Soothe defirtion of *rsievant niorant" In seclons 808 und B74B(7) f the Corporsiions Act 2001,
) Thevolng shares cf o company constitute one lase unless dlvidad Into separate cisiees.

() Thepersor's volas divided by the iotal voles In the boty comorate or seherms mufliptied by 100.

@  include detals of;

@ any ralevant agrasment ar other roumetances because of which ihe change In relevant Ihta'raat oeourred, If elibsection &71B(4) appllas, & copy of any
document seting out the fama of any relavant agraamant, and @ stelemant by the person giving full and sccurale detalls of any contraet, schema or

erengement, mist accompany ts form, together with' a written slatement certifylng thia contract, schieme or amangemaat; and

& any quallcaton of the power of a person to exercias, cantrol the exerciss of, or Infience the evercdse of, the veling powers of dispomal of the securitios to
which the relevant interest relates (Indizating claatly the pariicular secutites to which the qualiNtation appilss), ' Y

Soe the defintion of "refevan agreement” in section 8 of the Corporationa Act 2001,

n Detally of the conslderation must Includs any and all bensfits, money end cther, that any peraon from whom ‘2 relevant Interest wak aoguired has, or miy, becom's
entited to roceive In ralation to that acdulsition, Detalis. must ba Itc:iuded even If the baneflt i conditionel on the happering or not of a contingency. De'alls must be
Inclded of any beneft pald on behall of the subsiantial helderar s asanclate In-relaflen 1o the pogulsiions, even f they 2re not paid dirctly fo the parsanfrom whasn
-¥he relevantiniierast was acouired, ) ' '

(8) . the ubstardlal haldsr s uaabia to datarming tha Identity of the pargan (ag. If Iho relavant Interasl arlses boause of a oplion) wilts "unknown'.

8 Obve detalle, :fappropriate, of the prosent asotlation ad any ehange In that assoclation since the last substantal holding notice.
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Sienature

Lodging period

Other forms to be
completed

Additional information

Annexures

This form must be signed by either g diroctor or p secretary of the substantial holder,

to eotapléto s question, the information fay be inclidsd oh 4 separate:piece

(b)This notice

tven tp & listed uompanr. or the responsible entity for a listed managed investment
stheme, A \ '

is notice must ylso bs iven to-each relevant securitivs exchange.

ter they bacomp awars of the Infurm ation; or

() within 2 busineis L . 1
8 olevant sécuritios exchangs aftey they become aware of the |

(1) by 9,30 am oh the nex
informationift
(A) & takeover bid is rade fo
(B . the person becories dwar

t trading day of theire

g company of voting interests in the scheme: ahd
mation during the bid period, '

. To make any ennexure conform to the regula
1 use A4 size peper of white or light paste] ool
& show the corparation name end ACN or ARBN
3 nwmber the pages conscoutively
4 print or type in BLOCK, letters i dark blue or black

phetocopied t v
5 idontify the ponexure with & mark such as A, B, C, ete
6 endorss the annexure with the words: }
- This is annexure (mark) of (number) pages referred 1o in form (form numb

7 %glm dnd date the annexure . '
e annexure tuat be Signed by the same person(s) who signed the
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_ This is Annexure A of 2 pages referred to'in Form 604 — Notice of change of interests
of substantial holder.

ERE- RS
‘ - changed ‘ B i change (1 g mlgs nifecad .
Ruffer LLP Sale  of ' ordinaryAUD § 466,414.71 K -‘
. 19/06/2019 co T phees b | | mdmm:%ﬁig 435,698
T Refor 1T Sale of ordmaryAUD § 605.436,63 |
0062019 Ares - “lo mﬁm;g%i%i 564,302
N 7 T e oy AUD § 567,756:06 T . .
20/062019 ' shares | ' lor dma;;%%ﬁg 500,000
, Kol LIF ™ Bale of ordimmry{AUD § 1341,400.00 o —
oworzey ’shares . Ortinasy Sharad . +000.000
Ruffer P b ~of a;»émwmni 527,281.96 | 21421 '.
05/07/2015 | %hms‘ : o Ctdinary Sh’mJ 421,421
3 osmmmpﬂf‘mr K Elflme'es 'olf ordinméuéis s 8 mg;”ﬂ;‘;}; 83
- Ruffer LLP i Eha;:# of ulurdmryAUIJ"MBO,SM.SRI 08,939 0 m oo
Ruffer LLP Sele of uminaxmuns'1.73,o;ass.'23 | |
oooy . [shares i ortiry ] 11442260
Rfer LI T “ordinaryAUD § $50,928.24 I |
IZUL R  ghares ‘ | ' o ar; gi':&i 458,801
) Ruffer LLP Sale  of mdiiwyAUDf&&,OM,ﬂD O E—
erany e ey S 200358
RufwLLF  fao of odmanfAUDS602A0929 | 1 —
18072018 " phares ' |ordinery Slfarasl' 542,736
T RER L B of ordmayAUDS60128 | _ .
' Asitfzory o Fhares D 0’3;“;34 4,983
—— Ruffer LLP. F:;;s of ordh:gryAUD $ 8,276.48 6,784 mggﬁg‘ 5'73%:;
Rutter LLP Rale of ordmemlAUD § 306.365°53 . ) +
w9 hwres | xS 165,056




] Ruffer LLP :hmaf'e s of ordiumymb S 3819%2. 85 ” " soLt 5:‘ o 1ed

T “iOrdinary Share 7#h
] Ruffer LLP Sm} E of ordmaryAUI) $ 608,60K. 16, wnsd o
ey o | |Orstinary Share + *058401
Wit LLP Pirchase ofordm-ywn-s T,126,000.00; 00000 )
mfommg shares 10 dmm Shnreﬂ 1,000,000

[ Ruffor LLP P;mhase ofurdmarywn § 521,400.00 590,000 |

03/08/2019 | ihares * |ordinary Srfnreal 500,009
e Ruffer LLP "*'"fhurarc:;aw of ordimyAUD $ 520,150.00 500,00 g‘  sonond

Ordinary Shareg. =

‘ Ruffcf LLP Puxchm of ardinarymun $ 520,000.00 ,
osoon0ly lshares ' I‘i‘Opdinm:OS%aor%g 50()',00()
TR LI Barchase ufurdm@wn §334,105.00 | . ki
09/08/2014 rhms | Ordiﬁm;%};asr: 321,564
" [Ruffer LLP Prchiss of ordinaryAUD § 587,506.54 — 1

10/08/2018| | hares | N A Ordm;'éi':;gi 278,434
Ruffer LLP Purchase of ordinaryAUD § 397,120,00
1097201 hares | Drdmar;gi%gr%j 400,000
Ruffor L1P ‘Purchase of ordinary/AUD § 349,560.00 .' -;
12/09/2019 shares - o O d].m; ss%gg(j 350,000
" |Ruffer LLP Male of ardinarvAUD £ 1,024,015.38 . 1
RUILTIE shares . dinﬁrﬁss%aﬁr(:aj 886,608
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This is Annexure B of | page referred to in Fortn 604 — Notice of change of interests
of substantial holder.

Ruffer LLP

Extract of the [nvestment Managerment Agreement (Agreement) between Ruffer LLP
(Investment Mauager) and Link Financial Managers Limited (ILFM) (the authorised

21

2.2

24

corporate director of LF Ruffer Gold Fund (Fund))

Appointment: LFM appoints the Investment Manager as the
diseretiohary investment manager of the Fund (including the Assets) and
the Investment Manager accepts such appointment, oh the terms and
conditions set out In the Agreement. The Invesiment Manager:
categorises LFM as a professional client for the purposes of the FSA
Handbook. LFM has the right to request re-categorisation ag 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 FSA Rules and will act in good faith and with the skill and care
reasonably to be axpeacted of a professional investment
manager. * Subject to such restrictions, the Investment Manager,
hermally actihg 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, subwibe
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 atharwma act as the Investment Manager
¢onsiders 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 Goed Industry Practice,

Voting Rights: The Investment Manager may request that the
Depositaty exercise all voting and other powers and discretions relating

to the Assets, although'it is not obliged to do so,




