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Ruffer LLP
80 Victoria Street
London SWIE 5JL.
Fax +44 (0)20 7963 8175
www., ruffer.co.uk
19 June 2017
The Manager
Company Announcements Qffice
ASX Limited
20 Bridge Street
Sydney NSW 2000

By electronic lodgement
Dear Sir’Madam

Re: Notice of initial substantial holder — Ramelius Resources Limited

We enclose notice of a change of interests in Ramelius Resources Limited. This notice is given by
Ruffer LLP.

Yours faithfully
/;;‘«7"’ ‘ ,_J-f

Tony Allen
Compliance Manager

Attach.

usiness and registered office is 88 Vicloria Street, London SWIE )1,

INVESTORS Rutler LLP iz a limited liabifity parinorship, repistered in Erpland with repistrtion tuttiber OC 305288
IN P E OPLE The Nimm’s principal place of {t
Ruaifer LLP is suthorised and regulied by the Financdsl Conduer Autharity
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Form 603

Gorporations Act 2001
Section 6718

Notice of initial substantial holder

T, Gompany Nama/Schame  Ramelius Repources Limited

ACN/AREN 001 717 540

1, Detalls of substantial holder (1)
MName Ruffer LLE

ACN/ARSN (If applizable)

Tha holder batame a substantal holder an 16/06/2017

2. Datalls of voting power

The tetal number of vatas attached to all the vating shared |4 the sempany or voting (nterests In tha achame fHhat the substantial holder or an
assoclate (2) had a relevant Interest (3) in on the date the substantlal hoider became & substantial holder are as follows:

Glags of seclrities (4) Number of securlties Pargon's votes (5) Voting power ()

Ordinary Fully Pald Ag,065,104 38,085,104 r %1

3. Dotalle of relavant Interests

The nature of the relevant interest the substantial holder or an associate had In the fallowing voting securitles on the date the substantial
holder bacama & substantial holder arg as follows:

Helder of relevant Interest Nature of relavant (ntarset (7) Clase and fiumber of securliles

Futter LLP hap entered inte Invesptment
Management Agresterts (IMas) under
which 1t serves as investment advisor
to over &, 000 diseretionary clients
(esllectivalyy, the “Accounts”). Only
ore of these Aceount elienty 1
cutrently the beneficial halder of the
Issuer’s zecurities, being a
collective Lnvestnent schene called OF
Ruffer @Gold Pand. However, in the
future 1t 15 possikle that the Issuer s
sl tiey ey be held by other Account
¢lients,

As dnvestment manager, Ruffer LLP is
enpowered to exercise all wvetdng
righta and make investmant dedlisions

futfer LLP regarding the Tssuer’s securities held | 3:'“5' 104 ordinazy
by the ACCOURLE, shares

Urkler each iIMA, Ruffer LLF 15 entitlied
to be pald a fee for prowiding
Lavestiment advice Gy the discretionary
client and the diporetichary elient fu
enpdiled Lo ternliate the IMA dn
certaln elreumdtances by glving notice
te Ruffer LIE,

Raffer LLP may be desmed Lo have 4
relevant interest dn the oprdinary
Fully Fald Shares held for sugh
Accountis as Buffer LiP 1a empowered to
exeralpe all wvotdng rights and make
investment deslaions regarding the
Isguer’z gecurdties held by the
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réelevant Aogount op Aocovnts,

Bank of New York Mellon SA/NV 12 the
registersd holder of the pecurdities
and the depositary for COF Ruffer Gold
Fuid,

Avaorpanylng this form dy ay extracy of
Lhe investment management agresment
{Annespes A) betwesn fuffer LLP and
Caplta Finansial Managers Limlted (the
authorised copporate divestsr of ¢F
Ruffer Gold Fopd) under which Ruffer
LLE 18 authorised to matmee the
portfolio of OF Ruffer G@old #und.

4. Detalls of present registered holders

The persons reglstered as holders of thi soourities referred to In paragraph 3 abave are ag follows:
Melder of relavant Reglsterad holdar of Person entitied to be Clags and number of secunties
intereat sgouritlas registerat as holder (8)

Bapik of Naw York
Rufifet LiLp Mellon EA/NV Bulfer LLP

38,085,104 b:’dinﬂw
shares

§. Consldaration
The consideration pald for each relevant Interest referred to in paragraph 3 above, and acquired in the four months prioe to the day that the
substantial holder became a substantial holder is as follows:

Holder of relavant Date of acgulsition Conslderation (9) Glass and number of sacuritios
Intarast

Cash Non-cash

Beée Antviexusae B

6. Assoclatan
‘Tha raasons the persons named In paragraph 3 above are assolates of the substantial holder are as follows:

Nama and ACN/ARSN (If applicable) Nature of assoclation

N/a

7. Addrosses
The addresses of persons namead in this form are ag follows;

Naftié Addrens

Ruffwr LLP 80 victeria Street, London, SW1R 571
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(n

(%}
@
(4)
=)

{6)
{7)

(8)

(@)

Signature
pHint name Tony Allen capacity Complisnas Matiadgsr
. I AR
glgn here j%ﬁfﬂ date 19/06/2017
o

DIRECTIONS

If thera are a number of substantial holders with simllar of related relevant Interests (eg. a carporation and lts related corporations, of the
manager and trustes of an equity truet), the names dould be Included In an annexura to the form. If the relevant Interests of a group of
parsons are eszentlally eimilar, they may be referrad to throughout tha fam as a apacifisally rumed group If the membarship of sach group,
with the names and addresses of members |s clearly set out In paragraph 7 of the form.

Swa the definition of "assoclate” In section 9 of the Corporations At 2001,
See the definltion of "relavant interest” In sections 608 and 671 B(7) of the Corporations Act 2004,
The voling shares of & company constitute one clags unless divided into separate classas,

The total number of votes attached to all the veting sharee [n the sompany or voting intareets ir the scheme (If amy) that the paraan or an
aspociate has a relavant Interest In.

The peraon's voles divided by the total veles in the body corporate or scheme multiplied by 100,

Include details of;

(a)  any relevant agreament or other cireumetances by which the relevant interest was acquired. If subsection 671B(4) applies, a copy of
any document setting out the tarms of any relevant agreement, and & statement by the person giving full and aceurate detalls of any
tontract, scheme or arrangement, must accompany this form, togathar with a written statement certifying thls contract, scheme or
arrangement; and

(b}  any quailfication of the powet of 8 parean to exerciee, control the exarglse of, or Influencs the axerciss of, the voting powers or dispasal
of the securltles to which the relevant interest relates (indlcating clearly the particular securitles to which the qualification applies).

Ses the definltion of "relavant agreement” in sectlon 9 of the Corporations Act 2001,

If the substantlal holder ls unable to determine the [dentity of the pereon { ag. If the relevant Interast atlzes bacause of an option) write
"unknown".

Detalls of the consideration must Include any and all bonefits, money and other, that any person from whom a relevant interest was aceuired
hag, or may, bacorna entitled to recalve In ralation to that acquisition, Detalls must be Ineluded svan If the beneflt is conditional on the
happening or not of a contingency, Detalls must be included of any benefit pald on behaff of the substantial halder or its associate |1 relation
to the acquisitions, even If they are not pald diractly to the parson from whomn the ralevant intarest was acquired.




Annexure A

This is Annexure A of 1 page referred to in Form 603 — Notice of initial substantial
holder.

Ruffer LLP

Extract of the Investment Management Agreement (Agreement) between Ruffer LLP
(Investment Manager) and Capita Financial Managers Limited (CFM) (the authorised

2.1

2.2

2.4

corporate director of CF Ruffer Gold Fund (Fund))

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
categorisas 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. CkM has the right to give the Investment Manager
ingtructions 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 expected of a professional investment
manager. Subject to such restrictions, the Investment Manager,
normally acting as agent, will have complete discration 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 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(s),
subject at all times to the Investment Manager's obligations under the
FSA Rules and in accordance with Good Industry Practice.

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 to do so.




Anpexure B

This is Annexure B of 1 page referred to in Form 603 — Notice of initial substantial

holder.

Holder of relevant

Date of acguisition

Consideration (9)

Class mnd number of

interest securitios

{’ash Non-cash
Ruffer LLP 08/05/2017 255,958.53 AUD 663,105 Ordinary Shares
Ruffer LLP 09/05/2017 53,395.75 AUD 137,347 Otdinary Shares
Ruffer LLP 10/05/201"7 198.969.57 AUD 513,735 Ordinary Shares
Ruffer LLP 11/08/2017 170,056.10 AUD 436,265 Qrdinary Shares
Ruffer LLP 19/08/2017 412,800.00 AUD 1,000,000 Ordinary Shares
Ruffer L1P 22/05/2017 416,284.95 AUD 079,494 Ordinary Shares
Ruffer LLP 24/05/2017 416,284.95 AUD 979,494 Ordinary Shares
Ruffer LLP 25/05/2017 47,150,00 AUD 115,000 Ordinary Shares
Ruffor LLP 26/05/2017 359.487.00 AUD 885,000 Ordinary Shares
Ruffer LLP 31/05/2017 192,553.22 AUD 469,642 Ordinary Shares
Ruffer LLP 01/06/2017 158,828.3% AUD 382,719 Ordinary Shares
Ruffer LLP 02/06/2017 912,746.58 AUD 2,147,639 Ordinary Shares
Ruffer LLP 05/06/2017 637,500,00 AUD 1,500,000 Ordinary Shares
Ruffer LLP 06/06/2017 637,500,00 AUD 1,500,000 Ordinary Shares
Ruffer LLP 08/06/2017 485,376.22 AUD 1,158,969 Ordinary Shares
Ruffer LLP 09/06/2017 90,927.90 AUD 216,495 Ordinary Shares
Ruffer LLP 16/06/2017 12,250,000.00 AUD 25,000,000 Ordinary Shares
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