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Ruffer LLP
80 Victoria Street
London SW1E 5JL
Fax +44 (0)20 7963 8175
www.ruffer.co.uk

17 December 2024

The Manager

Company Announcements Office
ABX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of initial substantial holder = Tesoro Gold Ltd

We enclose notice of initial substantial holder in Tesoro Gold Ltd. This notice is given by Ruffer
LLP.

Yours faithfully

Tony Allen
Compliance Manager

The firm's principal place of business and registered office {s 80 Victoria Street, London SW1E 5IL

INVESTORS Ruffer LLP is o limited liability partnership, regiztered in England with registration number OC3I0528E
IN PEQPLE Ruffer LLP iz authorised and regulated by the Financial Conduct Authority
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Form 603

Corporations Act 2001
Section 6718

Notice of initial substantial holder

I Company Name/Schame Tesoro Gold Lid

ACN/ARSN 106 854 175

1. Detallzs of substantlal holdsr (1)
Name Ruffar LLP

ACN/ARSN (if applicabla)

The helder became a substantlal helder on 16/12/2024

2, Datalls of vating power

The total number of votas attached to all tha voting shares In the company or voting intarests in the schems that the substantial holder or an
azsociate (2) had a relevant interest (3) in on the date the substantial holder became a substantial holder gre as follows:

Clase of sacurities (4) Number of securitios Person's volse (5) Votlng powst (8)

Ordinary Fully Paid 79,208,378 78,308,378 5.11%

3. Deatalis of ralavant interasts

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

Haoldsr of relevant intarast Nature of relavant interast (7} Clags and number of securlties

Ruffer LLP has entered into Invaestment
Managemant Agraamants (IMAs) under which It
serves as investment adviscr to over 6,000
discretionary clients (collactively, the “Accounts™).
Only one of these Account clients is currently the
haneflcial holder of the Issust's securities, baing a
collective investment achema called WS Ruffer
Gold Fund, However, In the future It s possible
that the Izguar's securities may be hald by othar
Account cllents,

Ag Investment advigser, Ruffor LLP s empowered
to exercise all voting rights and maka Investment
decisions regarding the lssuer's securities held by
the Accounts.

Under each IMA, Ruffar LLP Is entitled to ha pald
a fee for managing the portfolio(s) for the
discretionary cliant and the discrationary cllent |s
entitled to terminate the IMA in certain
circumstances by giving notice to Ruffer LLP.

Ruffer LLP 78,308,378 ordinary shares

Ruffer LLP may be deamad to have a ralavant
intgrest in the Qrdinary Fully Paid Shares held far
such Accounts as Ruffer LLP s empowerad to
exercise all voting rights and make investment
daclslons ragarding the [ssuer's securitias hald by
the relevant Account or Accounts.

Bank of New York Mellon SA/NV is the registered
halder of the saqurities and the depositary for W3S
Ruffar Gold Fund.

Accompanying thig form |8 2n extract of the
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director of

Gold Fund,

Investmant managamant agrasmant (Annexure
A) between Ruffer LLP and Waystong
Managemeant Limited (the authorised corporate

WS Ruffer Gold Fund) under which Ruffer LLP Is
authorised to manage the portfolio of W5 Ruffer

4, Detalle of present ragisterad holders
The persons registerad as holdars of the securitles referred to in paragraph 3 abave are as follows:

Holder of relevant
interest

Regizstered holder of
seuritivy

Person entitled to be
registgrad as helder (8)

Clazz and number of sacurities

Ruffer LLP

Bank of Naw York Mallon
SAINV

Ruffer LLP {on behalf of
WS Ruffer Gold Fund)

78,309,378 ordinary sharas

§. Consldaration

Tha consideration pald for each relevant Interest rafarred to in paragraph 3 above, and acquirad in the four months prior to the day that the
substantial holder bedame a substantial holder is as follows:

Holder of relavant Date of acqulsition Consideration (9) Class and number of sacurlties
interest

Cash MNon-cash
Ruffer LLP 2210712024 AUD 2 262,000.00 75,400,000 ordinary shares
Ruffer LLP 16/12/2024 AUD 74,390.99 3,909,378 ordinary shares

6. Assoclates

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

Name and ACN/ARSN (if applicable)

Nature of sesociation

N/A

7. Addressas

The addresses of persons named in this form are as follows:

Name Address
Ruffer LLF 80 Victoria Street, London, 3WLE 5JL
|
Signature
print namsa Teny Allen capacity Compliance Managelr

sign here

date

17/12/2024
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(2)
@)
()
(5

(6)
()

(8)

@)

DIRECTIONS

If there are a number of substantial balders with simllar or related relevant Intarests (09, & corporation and ite refated corporations, or the
managar and trustee of an equity frust}, the namas could be included in an annexure to the form. If the relevant interests of a group of
persons are essentially simitar, they may be referrad to throughout the form as a specifically named group if the membarship of sach group,
with the names and addresses of membars Is clearly set out In paragraph 7 of the form.

Saa tha definition of "as=ociata” in saction 9 of tha Corporatlons Act 2001.
Sea the definition of "relevant interast” in sections 608 and 671B(7) of the Corporations Act 2001.
The voting shares of a company constitute one class unless divided into separate classes.

Tha total numbar of votas attachad to all the voting shares [n the company ar voting intarests in the schame (If any) that the persan of an
assoclate has a relevant Interest in.

Tha parson's votes divided by the total vates in the body corporata or schema multipliad by 100.

Include details of:

(a) any relavant agreement or other circumetances by whish the relevant Interest was acquired, If subsection §718(4) applies, 8 copy of
any document setting out the terms of any relevant agraemant, and a staterment by the parson giving full and accurate details of any
cantract, scheme or arrangament, must accompany thls form, togeathar with a written statament certifying this contract, schame or
arrangemant; and

()  anyqualification of the power of a person to exercise, control the exercise of, or influgrice the exersise of, the voting powers or disposal
of the zecurities to which the ralevant interest ralatas (indicating clearly the particular securities to which the quallfication applles).

Eae the dafinition of "relevant agreamant” in 2ection & of the Corporations Act 2001.

If the substantial holder is uneble to determine the identity of the person { eg. if the relevant interest arises bacause of an option) write
"unknown",

Datalls of the conslderation must include any and all banafits, money and other, that any parson from whom a relavant interast was acquired
has, or may, become entitied to receive in rélation to that acquisition. Details must be included even if the benefit is conditional on the
happening or not of a contingancy. Datalls muet ba Includad of any banaflt paid on behalf of the substantlal holder or its associata In relation
to the acquisitions, even if they are not paid directly to the person from whom the ralevant interest was acquired.




Annexure A

This is
holder.

Annexure A of 1 page referred to in Form 603 — Notice of initial substantial

Ruffer LLP

Extract of the Investment Management Agreement (Agreement) between Ruffer LLP
(Investment Manager) and Waystone Management Limited (WS) (the authorised

2.1

2.2

24

corporate director of WS Ruffer Gold Fund (Fund))

Appointment: WS 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
categorises W3S as a professional client for the purposes of the FSA
Handbook. WS has the right to request re-categorisation as a retail
client at any time. WS has the right to give the Investment Manager
instructions 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 discretion for the account
of the Fund {(and without prior reference to WS) 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.



