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12 May 2016

The Manqu
Company Announcemonts Office
ASX Limited
20 Bridge Street

NSW 2000

By electronic lodgement

Dear Sir/Madam

Re: Notice of inttal substantial holder - Coventry Riourees Inc

Ruffbr LLP
80 Victoria Street

London SWIESJL
Fax +44 (0)20 7963 8175

14,4,4.*P.08it

We «Elow a notice of initial substantial holder in Covenwy Resources Inc, 'rhis notice 1* given by
Ruffer UP'

Yours faithfully

Tony AUen
Compliance Manaser

attach

    INVESTORS R UP*,w
....i.6 ./*Il.0 OSNS

IN PEOPLE Th h'  L   ***Semt Undoa SWIE SJL



003 P,0/10/3 10 Ju  2901

Form 603
00,1,0/,Ren» A* 2101

88*n /718

No«cl of Inilial substmntial holder
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Ruffer LLP bas entered into Im,litz:mit
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and thi dipoiltary for 0 Rulf.r Gold
Fund.
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Name

Signature

Rugg- M..

pmtn'.ne Tony Allan

Ack*...

80 victoria striet. London. mn: S,n.

.*n MI

all'/7 Co'plianci Manager

12/05/2016
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AniteawnA
This Is Annexuro A of 1 page referred to in Form 603 ·· Notice of initial substmntial
holder.

Ruffer LLP
Extraot of the Investment Managament Agreem,nt (Agreement) between Ruf r LLP
(!nvestment Maniser) and Capita Financid Min,80[8 Limited (CFM) (tho au horiaed

cotporato dir*¢tor of CF Ruffer Gold Fund (Fund))

2.1 Appo/ntment: CFM appoints the Investment Manager as the
discretionary investment manager of the Fund (Including the Aes®ts) and
the Investment Manager ao©epta such appointment, on the terms and
condlt ons set out in the Agreement. The Investment Manager
categorises CFM as a professional client for the purposes of the FSA
Hondbook. CFM has the right to request re-utsgorisetion 88 8 retail
client at any time. CFM has the right to give the Investment Manager
Instructions from time to time.

2.2 /nvionintDisontion: The Investment Manager will manage the Fund
with a view to achieving the Investment objectives and within any
restrietiona set out In the Inst,gnont, the Prospectua, the Regulations
and the FSA Rules and will act In good faith and with the skill and care
reasonably to be e ed of a professional Investment
manager, Subject to suoh re,trlotions, the Invesonont Manager,
normally aoting as agent, will have complets discretion for the account
of tile Fund (and without prior reference to CFM) to buy, sell, retain,
exchange or otherwise deal In Investments and other essets, subscribe
to Issues and offers for sale and @ccept placings, underwrtengs and sub 
undermitings of any Investments, effect transactions on any markets,
negotiate and execute counterparty documentation, take all routine or
day to day decielons and otherwise act as the Investinent Manager
considers appropriate In relation to the management of the Fund(,),
subject at all times to tho Invistnent Manager'* obligations under the
FSA Rules and In accordance with Good Industry Practice.

2.4 Vo#ng R/ghts: The Investment Manager may request that the
Depositary exercise all voting and othor power; and discretions relating
tothe Assets, although it Is not obliged to do so.


