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Tht. is Annexure A of 1 paae rekired to in form 603 - Nodoe ofinitial oubetamial
holder,

Rumr LLP
Extract ofthe Inve*ment Management Agreement (Agreanmt) between Romr LIP
(Investment Mana* and Capita Finandal Managers Limited (CFM) (tho auborised

corporate director ofCF Ruffer Gold Fund (Fund))

21  ppo#nenmt: CFM appohits the Investment Manager as the
discretionuy Investment manager of the Fund (Induding the Assets) and
the Investment Manager accepeD such appointment, on the terms and
condmons set out in the Ageement The Investment Maciager
catagorlsal CFM as a professional dient for the purposes of the PSA
Handbook CFM has the right b recpost re-catigoriaaeon as a retaN
client at any time. CFM has the right to give the Investment Manager
In ucOons from time mo @ne.

2,2 /nv,sm,enf £Nocre#on: The Investment Manager wm 11*tage thi Fund
with a view to achieving the hvestment owedives and within any
restrictions setout In the Instrument the Prospectus, me Regulations
and the FSA Rules and wil act In good faith and with the 81(11 and cue
reasonably to be expeclld of a professional investment
manager. Subject to such reet,letions, the Investinent Manager,
normally act*Ig as agent wl have complete discretion forthe account
of the Fund (and without prior reference to CFM) to buy, mil, r*ain,
Ixchange or otherwise deal In kweatments and other assets, subscribe
to Issues and offers for sale and accept placirm, underwflthlgs and sub-
underwritings of any Investments, effect transactions on any ma,kets,
negotiate and execu  counterparty documentation, take al routine or
day 00 day decisions and othen,vise act as the Inve*nent Minager
conelders appropriate h relation to the management of the Fund(s),
SLINect stall thes to the Investment Manager'B obligations under the
PSA Rules and in accordance dth Good Indusby Praclke.

2.4 Vb#ng RigMs: The Investment Manager may request that the
Depositary exercise all voting and other powers and discrations relating
to the Assets, although It Is not obliged to do Io.
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