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

07 January 2025

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By elecironic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial holder — Tesoro Gold

We enclose a notice of change of interests of substantial holder in Tesoro Gold, This notice is given
by Ruffer LLP.

Yours faithfully

Py N

Tony Allen
Compliance Director

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

INVESTORS Ruffer LLP s a litnited lability parthership, registered in England with repistration number OC305288
IN PEOPLE Ruffer LLP is authorised and regulated by the Financial Conduct Authority
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Form 604

Gomorations Act 2001
Section 6716

Notice of change of interests of substantial holder

To_ Company Nama/Schema

ACN/ARSN

Tasoro Gold

106 854 175

1, Detalls of substantlal holdar(1)

Name
ACN/ARSN (if applicabla)

Ruffer LLP

Thare was a changs in tha interests of the

substantial haldar an

The pravious nofice was given to the company on

The previous notica was dated

6012025

171212024
171212024

2. Pravicus and pragsnt voting powar

Tha total number of votes attachad to all the voting shares in the company or veling interests in the schame thet the substantial holder or an assosiate (2)had a relevant intarast (3)

v wheit last requilted, and when row redquirad, to glve & subatantial holding notics to the company of schemme, are as follows:

Clage of securities (4) Pravious notlce Prasant nofice
Parson's votes | Voting power () Parson's votes] _ Voling power {5)
Prdinary Shares 78,309,378 511% 95,007,256 6.12%

3. Changes In relavant interesis

Particutars of gach changs In, or change [t the nature of, a relevant interest of the substantlal holder or an asscciate in volng securlties of the company or echeme, sines the

substantial holder was last required to give a substartial holding notice to the company or schame arg a5 follows;

Purchase of shares on
06/01/2025

Data of Parson whose Natura of Conald Clags and Parzon's
¢hange relevant interest change (6) eration numbar of yotes
changed gtvan securities affacted
in affected
06/01/2025 Ruffer LLP




4, Prosant relovant Intorests

Partlculars of each relevant interest of the substantial holder in voling securities after the change are as follows:
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which it serves as
[nvestment advisor to over
6,000 discretionary clients
(collectivaly, the

"Accounts”). Only one of
hess Account ¢lients |s
urrently the beneficial
holder of the Issuer's
acuritias, being a
ollective investmeant
chamea callad WS Ruffar
Gold Fund. However, in
ha futura It Is possible that
he issuer's securities may
ba hald by athar Aceount
ligntg.

s investrnent advisor,
Ruffer LLP is empowerad
0 exercise all veting rights

nd makea Invastmeant

BCisions regarding the
Izsuer's sacuritlas hald by
he Accounts.

Unidar each IMA, Ruffer
LLP |z antitlad to be paid a
ee for managing the
portfollo(e) for the
iscretionary client and the
lscretignary client g
niitled to terminate the
IMA, In certain
ircurnstances by giving
hotlee to Ruffer LLP.

Ruffer LLF may ba deemsad
o have a relevant interast

(n the Ordinary Fully Pald
hares held for such
ccounts as Ruffer LLP Iz
mpowered to exercise all
ofing rights and make

investment decisions

ragarding the lssuer's
ecurities hald by the

relavant Account or
ccounts,

Eank of New York Mellon
SA/NV Is the raglsterad
holder of the securities and
he dapositary for WS
Ruffer Gold Fund.

coompanying this form is

n extract of the Invastmant|
managemeant agreement
(Annexure B) betwean
Ruffer LL.P and YWaystona
Management (LK) Limited
(the authorised corporate

Iractor of WS Ruffer Gold
Fund) under which Ruffer
LLP |5 authorised o
manage the portfolio of W3
Ruffer Gold Fund.

Halder of Reglstared Parson antitlad Nature of Class  and Porson's votes)
relavant holder of {0 be registered ralevent tumbar  of
interest 38curities 88 holder (B) interest (6) securities
Ruffar LLP Bank of New York Mellon [Ruffer LLP (on bebalf  Ruffer LLP has entared Into[25,007,256 95,007,256
SA/NYV of W8 Ruffer Gold Investment Management
Fund) pgreements (IMAS) under lnrdinary shares
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B. Changss In aszoclatlon

The persons who have becoma assoclates (2) of, ceased to be associates of, or have changed the natura of thelr association (9)with, the substanilal holder In relation to voting
Intarasts In the company of scheme are as follows.

Name and ACN/ARSN (if applicabla) Nature of sssociation

N/A

8. Addresses
The addresses of persans named in this form are as follows:

Name Address
Ruffer LLP B0 Victoria Strest, London, SWI1E 5BJL

]

Signature

print rame Tony Allen copacy ~ Compllance Manager
sign here 07/01/2025
e N "
DIRECTIONS
) Ifthara ara a number of substantlal haldars with slmilar or ralated relavant Intarasts (4g. a comaration and its relatad corparations, of tha manager and frustes of an

gauity trust), the names cauld be insludsd in an annexure ta the ferm, If the relevant interests of & group of persons are easentially similer, they may be refarred to
throughout the form as & gpecifically named group if the membership of each group, with the names and addresses of membersis clearly set out in paragraph 6 of the
form.

@ Seea the definition of "azsociate” in section 8 of the Corporations Act 2001,

) Sea the definition of "relevant Intereet” In sactions 808 and 671B(7) of the Corporations Act 2001,
) The vating sharag of 3 company constitule ane class unlase divided Into separate classes.

1] The parson’s votes divided by the tatal votes in the body corporate or schame mulfipliesd by 100,

(&) Include details of:

(@ any relgvant agreemant or gihar clreumstances because of which the changa In relevant intergst acourred, If subsection G71B(4) applles, a copy of any
document setting out the tarms of any relevant agreement, and a slatement by the peraan glving full and accurate details of any contract, schame or
arangement, must accompany this form, together with a written statement certifying this contract, scheme or arrengement; and

)] any qualification of the powar of a persen to axorcise, contral the axarciss of, or influance the exarcisa of, tha voting powers or dispasal of tha securities to
which the ralevant intarest refates (indivating clearly the particular securliies to which the qualification applies).

Saa the dafinition of "relevant sgreemsnt” in gection 9 of the Corporations Act 2001,

(1} Details of the conaideration must include any and &l benefits, money and othar, that any person from whom & relevant interest was acquired has, or may, becam'e
entified to receive in relation to that acquisition. Details must ba included avan if the benefit iz conditional on the happening or not of a contingency. Details must be
Includad of any benaflt paid on behalf of the substantial holder or lts assoclate in refation o the acquisitions, even If they ara not pald directly to the parson from whom
the ralevant intersst was acgulred.

@ If the subatantial holdar Is unable to determine the identity of the peraon (ap. if the ralavant interest arizas bacauae of an option) write "unknawn'.

® Give details, If appropriate, of the present assoclation and any changa in that essoclation since the last substantial holding notlee,
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GUIDE This guide does not form part of the prescribed form

and is included by ASIC to assist you in completing
and lodging form 604.

Signature This forin friust be signed by either a diteetor ot 4 seerstary of the substantial holder.

Lodgingperiod

Lodging Fee

Other forms to be
completed

Additional information

{a) If additional space is.‘”\requir‘eg.‘;ll to complate a question, the information may be included on a separate piece
of paper annexed to the fnrm:\

s +

{b) This notice must be ﬁwen to a listed company, or the responsible entity for a listed managed investment
scheme, A copy of this notice must al'-‘-o be given to each relevant securities exchange.

(c) The person must g%irg a copy of Tﬂﬁ‘ - %‘&:

(i) within 2 business’ days aﬂcr they becoms aware of the information; or

(i1} by 9.30 am on the next trading day of tha rclcvant sccuritics exchange after they become aware of the
information if:
(A} atakeover bid is made for votlng shares in the company or voting interests in the scheme; and
(B) the person becomes : aware of the mformatm(l during the bid period.

Annexures \ﬁ il

To miake any annexurs conform to the reguly ons you must

use A4 size paper of white or light pastal colour with a margin of at lbast 10mm on all sides
show the corporation name and ACN or ARBN "-“-'x
number the pages consecutively ‘

print or type in BLOCK letters in dark blue or blaek
photocopied

i uz@
ﬂmt“'t“he docﬁment is clearly legible when

identify the annexure with a mark suchas A, B, C, ete \n
stidorse the atnexure with the words:
This i annexure (mark) of (number) pages referrved to In form (Jorm numbey: &nd :i:f

sign and date the annexnpre
The annexure must be signed by the same person(g) who signed th m'm

B R

[~ BV ]

-]

Information in this guide Is intended as a guide only. Please consult your accountant or solicitor for further advice.




Annexure A

This is Annexure A of 1 pages referred to in Form 604 — Notice of change in interest
of substantial holder.

Date of
change

Person whose
relevant
interest
changed

Narure of
change (6)

Consideration given
in relation to change

7

Class and number of
gecurities affacted

Person's
votes

affected

17/12/2024

Ruffer LLF

Purchase
of
ordinary
shares

34809.14

1,774,533

1,774,533

18/12/2024

Ruffer LLP

Purchase
of
ordinary
shares

11175.05

£59,144,00

5509,144.00

19/12/2024

Ruffer LLP

Purchase
of
ordinary
shares

4,07

214.00

214.0¢

20/12/2024

Ruffer LLP

Purchase
of
ordinary
shares

32524.88

1,626,000.00

1,626,000,00

23/12/2024

Ruffer LLP

Purchase
of
ordinaty
shares

30007.5

2,500,0600.00

2,500,000.00

24/12/2024

RBuffer LLP

Purchase
of
ordinary
shares

3787.91

189,367.00

180,367.00

30/12/2024

Ruffer LLP

Purchase
of
ordinary
shares

50969.75

2,577,489.00

2,377,485.00

3112/2024

Ruffer LLP

Purchase
of
ordinary
shares

35688.27

2,783,996.00

2,783,996.00

03/01/2025

Ruffer LLP

Purchase
of
ordinary
sharcs

55965.39

2,797,850.00

2,797,850.00

06/01/2025

Ruffer LLP

Purchase
of
ordinary
sharcs

17773.92

889,285.00

§89,285.00

ey I,




Annexure B

This is Annexure B of 1 page referred to in Form 604 — Notice of change of interests
of substantial holder.

Ruffer LLP

Extract of the Investment Management Agreement (Agreement) between Ruffer LLP

2.1

2.2

24

(Investment Manager) and Waystone Management (UK) Limited (WML) (the

authorised corporate director of WS Ruffer Gold Fund (Fund))

Appointment: WML 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 WML as a professional client for the purposes of the FCA
Handbook. WML has the right to request re-categorisation as a retail
client at any time. WML 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 FCA 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 WML} 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
FCA 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.

A



