Ruffer LLP
80 Vicioria Street
London 5WI1E 5JL
Fax +44 (0)20 7963 8175
www.riffer.co.uk

12 April 2017

The Manager

Company Announcements QOffice
ASX Limited

20 Bnidge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial holder — Doray Minecrals Limitcd

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

Yours faithfully

f

Tony Allen
Compliance Manager

Attach.

" T
K # ¥, INVESTORS Ruffer LLP is alimited liability partnership, registered in England with registration suimber OCI05288
d. ; . . The firm’s principel place of buziness and registered office is 80 Victorta Street, London SW1E SIL
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Form 604

Gomarations Act 2001
Section 671B

Notice of change of interests of substantial holder

Doray Minerals |td

T Corvpecy Narre/Scherrs

ACMNIARSN

138 978.631

1, Detalls of substantial beolder(d)

Narre Fauffer (1 B

ACNIARSN (If applicable)

There was @ change in the intergsts of the
substantiat halder on

The previous notice was glven 10 the cempany oh
The previous notice was dated

2. Previous and progsent voting powor

The total numbsr of votes attached 0 all the voting shares In the company or vating intarests in the scheme that the substantlal holder or an associate (2)had a relevant intarast (3

13030017
13032017

in whan last required, and whan now requirad, to give a substantlal holding notice: to tha company or schame, are as follows

Class of securities (4)

Pravious notice

Present nofice

Porsan's voles | Yofing power (5)

Parson's votes

Voting power (5)

Ordinary Fully Paid

28,657,759

ls_oa%

32,352,203

©.06%

3. Ghanges in relevant intarasts

Particulars of each change In, or change in the nature of, & relevant interest of the substantial holder or an assoclate In voling securiies of the company or scheme, since the

suhstantial holder was last required to give a substantial holding natice to the company or scheme are as follows ;

Date of Person whase Nature Conslderation Class and Porson's
change rolevant interest of ¢liven In relation number of votes
chanaad change ta changa (7) gacurifies affected
{B) affecied
21/03/2017 |Ruffer LLP Purchase of ALID %1,673.35 4,781 ordinary 1,781
wrdinary shares shares
23/03/2017 (Ruffer LLP Purchase of ALD $35,126.00 100,360 100,360
ordinary shares ordinary shares
24/03/2017 [Ruffer LLP Purchase of AU $61,680.29 177,753 177,753
ordinary shares ordinary shares
31/03/2017 [Ruffer LLP Purchase of ALID $590,000,00 (3,000,000 3,000,000
ordinary shares ordinary shares
11/04/2017 |Ruffer LLP Furchuse of AUD 513534723 411,640 411,640
ordinary shares ordinary shargs
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4. Present relevant interests

Farticulars of each relgvant imterest of the substantial hulder in voting securities after the change are as follows

Holder of Reglsterad Person ontitled Mature of Class and Person'a votes
rizlavant holder of fo be reglstered relevant number of
inlwrest securiog a5 holder (8) Interest (5} sacyritips
Ruffer LLP Banl of New York  [Ruffer LLP (on Ruffer LLE bas entered 32 352 793 (32,352,293
Mellon 8ANYV bohalf of CF Ruffer [t Investment  lordinary
sold E (‘]) Managemeni Agrv._'.cm_ml.\. he
Gold Fun IMA=) under which 1l EIAIeS

BEMCS B8 iNVEsinent
ndvisor io over &,000
diseretionary clicnts
(codlectivaly, the
*Accounts™). C)nl‘y one of
these Account clients js
currently the benclicial
holder af the Issuer's
securilies, being a
collective investment
seheme called CF Ruller
(Gold Fund. Hewewer, in
il Future i is possible thal
the Issuer’s securitics may
e feld by other Account,
clicnts.

Ag investment advisor,
Ruller LLI is empowercd
o exercise all voting vights
nnd make inveslment
decisions regarding the
Issuer’s seeurilics held by
Lhe AcGounts.

Under eash TMA, Ruffer
1.1.F is entitled to be puid al
fises for managing the
pottfoliofs) for the
discretionary clignt and the
digcretionary client is
eriitlad 1o igminate the
IMA In certain
circumstlances by giving
notice to Rulfer LLP,

RufTer 1P may he
deemed to have a relevant
interest in the Ordinary
Fully Paid Shores held for
such Accouns as Rulfier
LLF i5 empowered (o
cxersise all voung rights
urtd make investmenl
tecisions regarding, the
Issucr’s securitics held by
the relevant Ascount or
Accounts,

Eank of New York Mellon
SANVY i5 the registered
holder of the seenritics and
the depositary for CF
zuffer Gold Fund,

Accompanying this Form is
[n.n eatract of the
1

invesiment managetnent
upreement (Annexure A)
Between Kuffer LLP and
Capita Finyneiul Managers
|imited (Lthe anthorised
corporate director of CF
Ruller Gold Fund) under
which Rufier LLP i
authorised 0 manage the
sttfolio o CF RulTer
(Geld Fund,
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5 Ghanges in asaoclation

‘The: persars who heve becorre esecciaten (2)of, aemsed to be assodates of, or have changed the reture of thelr aseccialion (B} with, he substartial holder in relation to vofing
irterests in the corrparyor scherre ans aa follows:;

Name and ACNIARSN (if applicable) Nature of assoclatlon
N/A

6. Addresses
Thie acdresses of persons narred in this form are ae follows:

Warna Addrags
Ruffer LLP %0 Victoria Street, London, SW1E 5J1.

Signature
prini name Tony Allen capacily Compliance Manager
sign here dafe 12/04/2017
DIRECTIONS
{1 I¥there are a number of substantial holders with similar o related relovant interests (eg. a corparation and its related corporafions, or the manager and frustee of an

Ryuity trust), the ndmes gould be included in an annexure te the ferm. If the rélevant interests of a group of persons are essentially similar, they may be referred 1o
throughout the fam as a spacifizally named graup if the mambership of gach group, with the names and addresses of mambars is elearly sot sut In parageaph & of the
farm.

) Seathe dofinition of "associate” in section B of the Comporations Act 2001,

{3) Sea the definition of "relevant intergst” in sections 608 and 671B(7) of the Corporalions Act 2001.
{4 The voting shares of a company conslitute one class unlees divided Into separate classes.

(5 The person's votes divided by the tofal votes in the hody corporate or scheme multiplied by 100

() Inchude dotails of;

() any relevant agreement or cther circumatances because of which the change in relevant interest occwrred. |f subseclion 671844) applies, a copy of any
doadme sedting out the tarms of any relevant agresment, and a atatamant by the persen aiving ful and acturats detailz of any contract, scheme or
arrangement, Must accompany Mis form, togather with & witten statement camiiving 1his contract, acheme or arrangement; and

(b} any qualification of the power of a person to exercise, control the oxercise of, or infuence the exercise af, the vating powers or disposal of the securities to
whigh the relevant intarest relates (indicating clearly the particular securities 10 which the gualification applies).

See the definition of "relevant agreemant” in gection 9 of the Corporationg Act 2001.

M Detalls of the cansiceration must in¢lude any and all benefits, money and ather, that any parsen from whom a relevant interest was agcquired has, or may, besom'e
entitied to recalve In relation to that acquisition, Datails rmuet ke included even i the hanefit s conditional onthe happoning or not of a contingengy, Detalls must be
ingluded of any benefit patd or: behall of the substantlal holder or ite mssociate In relation to the acquistions, even|f they are not paid directly 1o the person from whom
the ralevant inlerest was acquired.

)] If the substantial holder is unable to determing the idenfity of the person (e. if the relevant interast arisas because of an option) write "wnknown”

(@) Give details, If appropriate, of the present associgtion and any change in that associntion since the last substantial holding notice.




Annexure A

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

RufTer I.LP
lixtract of the Investment Management Agreement (Agreement) between Ruffer LIP
(Investment Manager) and Capita Financial Managers Limited (CFM) (the authorised
corporate director of CF Ruffer Gold Fund (Fund))

21 Appointment: CFM 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 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. CFM has the right to give the Investment Manager
instructions from time to time.

2.2  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
to issues and offers for sale and accept placings, underwritings and sub-
underwritings of any Investments, effect transactions an any markets,
negotiate and execute counlterparty 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
F3SA Rules and in accordance with Good Industry Practice.

2.4 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 te do so.

B



