
12 April 2017

The Manager
Compigiy · · „ , „ - , 9 office
ASX Limited
20 Bridge Street
Sy*toy NSW 2000

By electronic lod@oment

Dear SinMadam

Lf,lp-t- L-
Rufh LLP

80 VictoN Street
L.Hdon SWlE SJL

Fax +44 (0)20 7963 8175
WwW.n#.cal*

Re: Notice of change of interests of substantial holder - Doray Mincrm[M Limited

We enclose notice of a change of interests in Doray Minerals Limited- Thin nolice is given by
Rlimr LLP.

Yours fuithfully

Tony Allem
Compliance Manager

Attach
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This is Annexurs A of 1 page roferred to in Form 604 - Notice ofchange of interests
ofsubstantial holder.

Ruffor LLP
Exbct of the Inves:mcni Manag®[nent Agmanent (ASICE=nent) bet, m Ruffer UP
(]nvetment Manager) mid Capita Finaiicial Managers Limited (CFM) Me authorised

corporate director ofCF Ruffer Cold Fund (Fund))

2.1 Appomenent: CFM appoints the Investment Manager as the
discrebonary inve*nent manager of tie Fund (including the Asset,) and
the Ir,voatment Manager accepts such appointment, on the torrns and
conditions set out h the Agreement The Investment Manager
categorism CFM as a professional client for the purposes of the FSA
Handbook. CFM has the right to request re-categorisation asa retail
client at any t*ne. CFM has the right to gNe the Investment Manager
Instructions from time to time.

2.2 inMI,liment 0/scrltion: The Investment Manager will manage the Fund
with a view to achieving the investment objectives and within iny
restrictions set out in the Instnmient the Prospectus, the Regulalons
and the FSA Rules and will act In good faith and withthe skill and care
reasonably to be expec ed of a professional irrvestnent
manager. Subject to such restrldons, the Investme,# Manager,
normally acting as agerrt, will have complete discretion for the account
of the Fund (ariel without prior reference to CFM) to buy, sell, retaln,
exchange or othenvise dealin Investments and other assets, subscribe
to issues and offers for sale and accept placIngs, undenvrilings and sub-
undemrltings of any - 1 : 1, effect transactions crl any markes,
negotiate and execth counterparty docurnentation, take all rot,Une or
day to day decisions and othenvise act as the Investment Manager
conBIder, appropriate In relation to the managemerrt of the Fund(s),
subject st all 1*nes to the Investment Manager's obligations under the
FSA Rules and In accordance with Good Industry Practjce.

2.4 Voung Rights: The Investment Manager may request thst the
Depositary exercise al[ voling Ind other powers and discretIons relaBng
to the Assets, although It Is not obliged to do so.
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