COLLINS S

VALUE FUND

21 November 2023
Dear Sir/Madam

Attached is a notice of becoming a substantial sharehotder (Form 603) for Tesoro Gold Ltd (ASX:TSO) on behaif of Collins
St Asset Management ATF Collins St Value Fund.

Regards

Sl ot

Michael Goldberg
Managing Director

Collins St Asset Management

About Collins St Value Fund:

The Collins St Value Fund provides a distinctly different approach to the management of Australian equities.

Boutique by design, bespoke by nature. The Fund seeks to challenge the status quo to deliver superior investor
outcomes, and manages a concentrated portfolio of its best ideas.

In 2020 the Fund ranked the #1 Australian Equity Fund according to the Mercerinsights survey, having ranked #4 the
previous year. The Fund also ranked 2nd for Financial Year 2021.

As of 31 October 2023, the Fund has returned over 12.84%p.a. for investors since inception {2016).

The Fund is availzble to Whalesale Investors. Past performance is not a reliable indicator of future performance.
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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme Tesoro Gold Ltd (ASX: TSQ)
ACN/ARSN 106 854 175

1. Datails of substantial hoider (1)

Name Coilins St Asset Management ATF Collins St Value Fund
ACN/ARSN (if applicable)

The halder became a substantial holder on 20,11,2023

2. Details of voting power

The total number of votes attached to ail the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2} had a
relevant interest {3 in on the date the substantial holder became a substantial holder are as follows:

Class of securities (4) Number of securities Person's votes (5) Vating power (6)

Fully Paid Ordinary 1,150,990,778 1,150,890,778 6.03%

3. Details of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial holder became a substantial
hotder are as follows:

Holder of ralevant interest Nature of relevant interest (7) Class and number of securities
Collins St Asset Managment ATF|<Collins St Value Fund A/C> 55,565,556
<Collins St Special Situations ;
Collins St Asset Managment ATF|Fund #2 A/Cg 113,888,889

4. Details of present registered holders
The persons regisiered as holders of the securities referred ta in paragraph 3 above are as follows:

Holder of relevant Registered holger of Person entitied to be Ciass and number
nterest securities registered as holder (8) of securities
As Above
5. Consideration

The consideration paid for each relavant interest referred to in paragraph 3 above, and acquired in the four months prior 1o the day that the substantial holder became a
substantial holder is as follows:

Holder of relevant Date of acquisition Consideration {9) Class ard number
interest of securities
Lash | Non-cash
Collins St Vaiue Fund 20/11/2023 1.8¢ per sharel 55,555,556
CFSEE‘; 2Sl Special Situations | 20711/2023 1.8¢ per share 13,888,889
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6. Associates

The reasons the persons named in paragragh 3 above are associates of the substantial holder are as follows

Name and ACN/ARSN {if applicable) Nature of association

Collins St Asset Management acts as Trustee of both Funds

|
7. Addresses

The addresses of persons mamed in this form 2re as follows:

Name Address

Collins St Asset Management ATF | Level 9, 365 Littie Collins St, Melbourne, Victoria, 3000

R e R TN
Signature
prteane— Michael Goldberg capacty - Director
sign here P ‘/,Zd/ S’/r/f’\\ date 20 / 11 ! 2023
= i ( i J
DIRECTIONS
m

If there are a number of substantial holders with similar or related relevant mterests (eg. a corporation and its related corporations. or the manager and trustee of an
equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons are essentially simitar, they may be referred to
throughout the form as a specifically named group if the membership of each group, with the rames and addresses of members is clearly set out in paragraph 7 of the

form
v See the definition of "associate” in section § of the Corporations Act 2601
3 See the definitior of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001
(4) The voting shares of a company canstitute one class unless divided into separate classes
(5) The total number of votes attached to all the voling shares in the company of voung interests in the scheme Gif any) that the person or an associate has a refevant

interest in

(&) The person s votes divided by the total votes in the body corporate or scheme multiplicd by 100
] Include details of
(G} any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B{4) applies, a copy of any document setting out

the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract, scheme or arrangement, must accompany
this form, together with a written statement certifying this contract, scheme or arangement; and

() any qualification of the power of a person to exercise, control the exercise of, or influence the exerc:se of. the voting powers or disposal of the securities to
which the relevant interest relates (indicating clearly the particular securities to which the qualificatior applies)

See the definition of “relevant agreement” in section 9 of the Carporations Act 2001
{8) If the substantial holder is unable to determine the identity of the person {eg. if the relevart interest anises because of an option) write “unknown

9 Details of the consideration must include any and all benefits, money and other, that any person from whom a felevant interest was acquired has, or may, become
entitled to receive in relation to that acquisition. Details must be included even if the benefitis conditional on the happening or rot of 2 contingency. Details must be
included of any benefit paid on behalf of the substantial holder or its assotiate in relation to the acquisitions, even if they are not paid directly to the persor from whom
the relevant interest was acquired




