80 Victoria Steeet
London SW1E 51,
Fax +44 (20 7963 8173
v, regffer, co.uk

17 September 20135

The Manager

Company Ammouncements Office
ASX Limited

20 Pridge Street

Sydney N&W 2000

By electronic lodgement

Dear Su/Madum
Re: Notice of initial substantial holder - Persews Mining Limited

We enclose notice of becoming an mitial substantial holder in Perseus Mining Limited. This notice
is given by Rulfer LLP.

Yours fithfully

/ﬁ//f

Tony Allen
Comphanee Officer

attach

&1% “‘QJ INVESTORS intfer LLP i a limited liability parencrship. registered i Englid with registeation aumber OC 303288
4 #‘ M PE " PL. Thr i’ rinernl place of tusinesy ol rogiatered offlee tRO Vistorin Strest, Londen SWE 81
B A i EOPLE Rather DR o sbsarised andd regulatad by the Pl Cunduet Anthority

£




€03 Fage1ofd 15 July 2001

Form 603

Corparations Act 2001
Fagtion 6718

Notice of initial substantial holder

To Company Name/Scheme  Perseus Mining Limited

ACN/ARSN 106 508 98§

1. Detalls of substantial tolder (1)

Marme Ruffer LLF

ACHN/ARSN (if applicable)

The halder bacame a substantial holdaran 16/09/2016

2. Details of voting power

The tetal numbet of vites atached 1o all the voting shares in the company or vating interests in the gcheme that 1he subetantial hokier or an
associate (2) had a relevant interesr (3) in on the date the substantial holder becane o substantial holder 2re a2 follows:

Clags of seouritios (4) Mumbar of sacurities | Persan's votas (B Yating power (6}
ordinary Fully Feid 27,951,306 : 27,951, 396 : 5.20%

3. Detalle of relevant Interasts

The hature of the relevant intereat the substantisl holder or an azgeciate had in the fallowing voting securties on the date the substantial
halder becarms & substantia hoker are as fallows:;

Holder of relevant interes! | Matwre of relavant intarest (7) | Clags and nyrmber of seourities

| kulfer LLF has entered inte Iaveatment |
VA pEnt Rgreenents (IMAg) undsr ‘
which It serves as investment adviscr
Pro oover §,000 digoretionary clients |
Doleallacnively, the “Aocountet). culy |
f-:ne of theos ACCoUNL Cliglba i1E
courrently the benelioial holder of the |
Clmpuerta gecuritieg, bheing a

vollective investnert schome called OF

Buffor anld Fund, However, in the
vrer 2t ie porsible that —he Inpcer o
Phies may be hedd by osher Loeoont
cliente.

As invggrmant manager, Rwifer LLP 1o
grpewered Lo exeroise all veting

raghts and make investuienn deoindonm .
swgarding the Izguer's gosurlities helid | 27,951,394
by the Accounts. :

Ruffer LLP

Tder cash IMA, Pulifer LLD 1o euticled
o obe pald & fee for providirg }
[ investmant advice oo the diperationary |
poelient and the digoresionary olzent ia |
entitled to terminate the IR in
cartain clrouratances by giving astice 3
to Rufldr LLF,

muffer LLP may be desmed wo bave a
relevant interest in the Grdinary
Fully Paid Shazes aeld for sush

Arooanta ag Buffer LLP iz anpownred Lo
gxercise all woting rights and naks
lnvestmant decisione ragarding fthe
ITopuer' s Securibies neld oy Lbe
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Banik of Yew York Mellen 5&/NV iz che
regletersd holder of the gecurities
and the depogitary for IF Ruffer Geld
e,

hosompanying this fnrw ie an excract of
Lhe LNvEesLRent management agreement
thnnexure &) botwsen Baffer LLE and
- Caplua Pinancis) Managera Limited {tha
surhoriaad aorporate direovor of CF
Puad s Gold Fund) undes w
LLP iz authnrized Lo manage the
poriioiie of €F Rufier Gold Fund.

4, Liptailz of presont ragisterad holders
The persons registered as holders of the sagurities referred 1o in paragraph 2 abeve are as follows:

Holder of eleyonl Ragistered holdar of Ferson eniibed 1o be Glass and numbar of secumies
iHierEe] Besurities ragistarad a8 holder (B)
| ruffer LLe Bank of New York 27,951,396 ﬂminaw

R RURE SRR RRN Ik e LLE. SRR | Mellon SA/NV o Ruttsr LLEP . . . ‘shapes’ o

5. Congideration

The sensiderstion paid for each relevant interest referred to in paragraph 3 above, and acguired in the four months prigr to the day that the
substantial holder bacame a substantlal holder is as follows:

Holder of relevant © | Dale of acquisition | Considaration (8) Class and number of securifies
Interast

Cash Non-cash

Bee Annexure B

8. Assoclates
The ragaans the parsnng namad in paragraph 3 above are ssssdistes of the substential holder are 4% follows:

Rrama and ACNARSN (i appiicable) Mature of association

N/A

T. Addresses
The addresses of persnns namad in this form are: as foliows:

Name Address

Rufifer LLP 80 Victoria dtreet, London, BWLE S04
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Signature

M

(2)

print farme Tony Allen capacity Complience Officer

date 17/08/201%

sign here 7""

DIRECTIONS
If there are a number of substantial holders with slmilar or related relevant intarests (eg. a comoration and its related carperations, or the
manager and trustée of an equity trust), the names could be included in an annexure 10 the form. If the mievant intarests of a greup of

parsons are essentially similar, they may be refarrad to throughout the form as a specifically named group if the membership of gach yroup,
with the namas and addresses of members is clearly set out in paragraph 7 of the form,

See the defintion of "aasociate” in sedticn 9 of the Comorations Act 2001,
Fee the definition of "relevant interest” in sections 808 and 6718(7) of the Corporations Act 2001,

The voting sharas of a.company constitute one.class unless. divided Into saparate clgsses.

. The total nurher of votes sittactied (o allthe voting shérss in the company o veting interests in the scheme (it any) thet the persan oran . .

aseoniate ek & relevart interestin™
The parson's votes divided by the total votes in the body corporate or schama multiplisd by 100,

Include datails of:

(@ any relevant agreernernt or other circumstances by which tha relevant interest was acquired. If subsaction 671B(4) applies, a copy of
any documant setting out the terms of any relevant agresment, and a statement by the person glving full and acurate delails of any
contract, schems or arrangament, must accompany this form, together with a written statement certifving this contrast, schema or
arrangement; and

(0)  any quaiification of the power of a parson to exercise, control the exarcise of, or influence the axercise of, the voting powers or digposal
of the securities to which the ralevant interest relates (ndicating cleatly the particular securities to which the qualification apnlies),

Ses the defintion of "relevant agreement* in section 8 of the Corporations Act 2001,

if the substantial holder is unabia to datermine the identity of the parson { eg. if the relevant interest arises because of an option) write
"unkrawn".

Detatls of the considaration must include any and al benefits, maney and other, that any person from whon a relevant interest wae acguired
has, of may, become antiled to recaive in relation to that acgulsition. Detalls must be Included even i the benefit is corditional on the
happening o not of & contingency. Details must ba included of any bansefit paid on behalf of the substantial holder or its associate-in retation
ti ths acquisitions, aven i they ate not pdid difectly to the persen from wham fhe relevant Interest was acqulrad.




Ahnexure A

This 1s Annexure A of 1 page veferred to in Torm 603 — Natice of initial substantial
hwlder,

Ruffer LLP
Extract of the Tnvestment Management Agreement (Agroement) between Ruffer LLP
{Investment Manager) and Capita Financial Menagers Limited (CFM) (the authorised
corporate director of CF Rufler Gold Fund (Fund))

29 Appointment: CFM appoints the Invesiment Manager as the
discretionary investment manager of the Fund (including the Assets) and
the Investment Manager accepts such appeintment, on the terms and

e congditions. set out in. the. -:Agraem:@m,:- . The Investment .Mianager.‘u..:::‘:.m..-

categorises CFM as a professional client for the purposes of the FSA
Handbook, CFM has the right 1o 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 investmant Manager will manage the Fund
with a view 1o achieving the investment objectives and within any
regtrictions set out in the Instrument, the Prospectus, the Regulations
and the FSA Ruleg 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) o buy, sell, refain,
exchange or otherwise deal in investments and other assets, subsoribe
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 roufine or
day to day decisions and otherwise act as the Investment Manager
considers apprapriate in relation to the management of the Fund(s),
subject at all imes to the Investment Manager's obligations under the
FSA Rules and in accordance with Good Industry Practice,

24  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.



Aunnexyre B

This s Annexure 13 of 1 page referred w in Form 603

holder,

Hakder of relgvant
intgras:

Praber of acquisition

— Notice of initial substantial

Longicaration (3

Class ang number of soguritloy

Cagh Mean-zash
Ruffer LLp 2170772015 286,400 AUD #00.000 ordinary
ahares
e ‘ . 1,700,000 ordinary
Fuifer LLF “?%ifjiﬁflslmmmm 582,420 AUD ghares
Ruffer LLP 23/07/2015 243,893.27 AU 135,738 ordinary
RufEfer LLP 24/07/2015 203,7683,99 auh g;:;f’ia ordlinary
| Ruffer Lp# Farsoria0as - ‘37$§? AU | 12,0048 ordinavy shares |
LLP  28/07/2015 AF0,435.24 AYD ;ﬁ:;ﬁgﬂ ordinary
HHE | 29/07/2015 85.604.66 AUD :;:Er:g? ardinary
Ruffeyr L - , 4,517, ADD 1928 A lnary
unLfer LLP  13/08/2015 64, 65 AD ;marzzu ordinary
Fulfer LLE ;14!33!2&1& #3,014,.18 AUR 23:;2:3 SrdARAFY
Ruffer LLp 517/ﬂ$;znmﬁ 168,5%4.08 AU 5187?51 wrdinary
- sharesy I
Ruffer LLP  18/08/2015 213,295,81 AL :;jéigﬁ crdinary
Rulffer LLP 10/08/2015 244, 575,13 AUR THG 267 wrdinany
‘ l sharas
RwEfer Lip 24/08/2015 215,17%.0% AUD :;:;222 ordinary
Buffer LLP '24f0E12ﬂ1ﬁ 36,289,931 AUD Lﬂgfﬁ31 ardinary
: ahares
Ruffar LLF 25/08/2015 478, 88% .14 AUD ;ﬂiig;bs? prdinary
fuffer LLP 16/08/2015 k4,730 AUD 20700000 ordinamy

sharar




