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This is *rin*rcre A of 1 3,Nfe,red to in Form 603 - No(ice of initial  hstantiel
holder.

RuSer UP
E=aot ofthe investmemi Managmmeat Agreemeat (Agree:nemi) b*ve®n Ruffs ILP
(Investneot Mai:ager) and Capita Financial Managers Limited (CFM) (flte miaoellod

coxpoito dirock= ofCF Rum:r Gold Fund (Fund))

2.1 Appo/nbnent CFM appohts the Investrnerrt Manager as the
d + -, · ry ivestrnent manager of the Fund (Including the Assets) and
the Investment Manager accepen such appointment, on the terms and
condAons set out h the Agreement The ' ' Manager
oategorises CFM as a profelsional client for the purposes of the FSA
Handbook. CFM has the right to reque,t re-categorisation as a retail
dlent at any tin,e. CFM has the right to give the Investment Manager
Instructions from t ,le totlme.

22 /nv-eninfDisc/etion: The Investment Manager wl manage the Fund
with a view to achlevbg the Aestment oblectivee and within any
resblotions Bet out In the Inatrument the Prospectus, the Remlations
and the FSA Rules and will act In good faith and with the skill and care
masonably to be expeded of a professional bvestment
manager. Sublect to suoh resttictions, the Investment Manager,
normally acting as agent, wil have complete dlwretion for the account
of the Fund (and without prior reference b CFM) to buy, Bell, retain,
8*change or otherwise deal In hestments and other aseds, subeclibe
b Isaues and offers for sale and accept plaoings, undenvrltligs and sub-
undermitings of any livestments, eflect transactions on any marke*
negottate and execute counterparty documentation, take all rout le or
daytoday decisions and otherwile act as the Inveemlent Manager
cone *%,S approp,6•*A h retal;on to the management of the Fund(,1
sublect at all tirf,3 to the Investnent Managets obl atiori' under the
FSA Rules and In accordance with Good Induay Practioe.

14 Vo#ng Rloht,: The In stment Manager may request mat the
Deposttary exercise all vot# and other powers and discretions relat#
to the Assets, although it Is not obliged to do so.
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