Ruffer LLP
RO Victoria Street
London SWI1E 5JL
Fax +44 ((h20 7963 8175
www,ruffer.co.uk

02 May 2025

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of Interests of substantial holder — Tesoro Gold Ltd

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

Yours faithfully

T

Tony Allen
Compliance Director

INVESTORS Ruffer LLP is a limited liability parmership, registered in England with registration number (40305288
IN PEQPLE The firtn's principal place ol business and tegisteted office 15 80 Violotia Street, London SW1E 5IL

Ruffor LLP ig authoriged and regulated by the Finangial Conduct Authority
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Form 604

Corporations Act 2001
Sactlon 6718

Notice of change of interests of substantial holder

To_ Company Nama/Scharma

ACN/AREN

Togore Gold

106 854 1745

1. Detalls of substantial holder{1)

Nama
ACN/AREN (If appllcabls)

Ruftar LLP

There was & change in the interesta of the

substantlal holder on

The previous notice wag givan o the company en

The previous notice was dated

30/04/2025

(70112025

QL1083

2. Pravioun and prasent vating power

Thatotal number of votes attached to all the voling shares n the campany or voting Intarests In the schema that the substantlal holder o an assaclate (2) had a relevant Intarast (3)

in when ket requirsd, and when now raquired, 1 give a substantial halding notice to tha compeany or scherme, ara a8 fallows:

Clags of secunities (4) Pravious nofice Present notice
Person's votes | Vating power (5) Persor's voles|  Valing power (5)
Crdinary Shares 95,007,256 8.12% 142,154,266 1.32%

3. Changes In relavant Intarssts

Pariiculars of @ach change in, or changa in the nature of, a relevant interest of the substantial holder or an agsociate in voting sacuritiea of the company or schame, sinca the

substantlal holdar was last required to give a substantial holding notice to the company or scheme ara as fallowa:

Admission of shares
purchased throupgh placing
on 30/04/2023, Seg
Annexure A,

Daty of Parton whosa Naturs of Consid Clags and Pargon's
change relavant Interast change (8) arallon numbar of voles
thengad given sacuriies affectad
in affactad
30/04/2023 Ruffer LLP




4, Prosant relevant Intersute

Particulars of each relevant interest of the substantial halder In voting sscuritios after the change are 88 followe;
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BAINV

of WS Ruffar Gold
Fund)

Investment Management
Agrasments (IMAB) undar
which It sarvas as
investment advisor to over
&, 000 discretionary clhients
{collactively, the

Aceounts®). Only ane of
hase Account cliants Is
currently the beneficial
holder of the laguer's
Bacytities, balhg a
collactive [nvestment
gchame called WS Ruffar
Gold Fund, However, in
he futurg it is possitle that
ha lesuer's sacuritier may
be held by other Account
lients.

3 Invasgtment advizor,
Ruffer LLP iz empowerad
o exarcisa all voting rights
and make Invastmeant

aclzions ragarding tha
Issuer's securties held by
he Accounta,

Urder each IMA, Ruffer
LLP is entitled to be paid &
'aa for managing the
portfolio(s) for the
iscretionary client and tha
iagrationary cliant is
antitlad to terminats tha
IMA in cartaln
circumstances by giving
otice to Ruffar LLP.

Ruffer LLP may be deemed
o have o ralevant intarost
in tha Ordinary Fully Pald
Eharas held for such
ccounts ag Ruffer LLP is
mpowerad to axarcise all
oting rights and make
investment decisions
regarding the |ssuer's

ank of Naw Yark Mallon
SA/NV | tha registerad
holder of the securities and
he depositary for WE

wifer Geld Furd,

crompanying this farm is
an axtract of tha investmant]
managemant agreemant
(Annexure B) between
Ruffar LLF and Waystone
Managarmant (UK} Limltad
(the autharised corporate

irector of WS Ruffer Gold
Fund) under which Ruffer
ILLP is authorisad t0
manags the partfolls of WS
Ruffar Gold Fund.

ordinary sharas|

Halder of Registared Person entitied Nature of Clazs  and Parson's vutes]
relavant heldar of to be registerad relavant nurtbar  of
interast securities s holder (8) interest (G) securitles

Ruffer LLP Bank of New York Mallon |Ruffer LLF (on behalf Ruffer LLP has enterad Into[142,184,866  [142,184,066
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6. Changes In association

The patsans who have bacome assoclates (2)of, cansed 1o be associates of, of have changed the nature of thelr assqciation (3) with, the substantial holdar in relation to votlng
interests in the company or scheme are as follows:

Nama and ACN/ARSN {If appilcable) Nature of assoclation

A

i, Addrasses
The addreszes of persona namead in this form are as follows:

Nama Addrass
Ruffer LLP 80 Victoria Street, London, SWIE GJL

|

Signature

print name Tony Allen capaclty Gompllance Manager
slgn here }1{‘;4____ 02/05/2025
date
DIRECTIONS
{1 Ifthere ars a numbar of substantlal holdars with similar or refated relavant interests (ag. a corparation and Its related corporations, or tha managar and trustes of an

equity trust), the names could be included in an annexure to the form. If the relevant interasts af a group of persons are easentially similar, they may be referred to
throughaut the fonm as & apacfically named group If the mambarshlp of sach group, with the namas and addrasgaes of marmbars |s clearly eat aut Ih paragraph € of the
form,

) Seethe definifion of "ssscciate” in section 9 of the Corporeticns Act 2001,

6] Saa the definitian of "ralsveant Interast’ |n sectione 608 and 671B(7) of the Corporations Adt 2001.
4 Tha veting shares of a company constitute one class unless divided Info separats classes,

{5 Tha parsan's vitas divided by the tetal vates In the bady comorata o schame multipliad by 100.

) Include detalls of:

(8) ahy relevant agraament or other circumstances becatse of which the changa in relevant intareat pogurrad. If subsaction B71B{d) appliss, & copy of any
document setting out the termg of any relevant agreemant, and a statement by the person giving full and accurate details of any contract, scheme or
arrangemant, must aceompany this fatm, tanather with a writtsh statamant cantifyity thia contract, schams or afrangamant; and

() any qualification of the pewer of @ person to exargle, contral the exarciss of, o influgnge the exerciss of, the voting powers of disposal of tha securlties to
which the relevant Interast relates (Indicating clearly the particular sacurities to which the quafification apples),

Eaa tha dafinitlon of *ratavant agreamaent” In zaction O of the Corporations Act 2001,

TN Details of the consideration must Include any and all bensfits, money and other, that any person from whom a relevant intersst was acquired has, or may, becom'a
antitlad 16 rataive in ralation to that acquisition. Dataila must ba included avan if tha banefil is conditional on the happening or mot of 8 contingandy. Deatails must be
included of any benefit paid on behalf of the substantial holder or its associate In relation to the acquisitions, even if they are not paid diractly to the persen from whom
the relavant intereat was acguirad.

] If the substantial holder [ unabis to detsrmine the igentky of the parson (sg. If the relsvant intarest arizes bacaussof an option) writs "unknown®.

L) Glve detalls, If appropriate, of the presant assoclation and any change in that assoclation since the last substantlal holding notice.
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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 form must be signed by cither a director or a seerctary of the substantial holder.

Lodging period

Lodging Fee

Other forms to be
completed

X

(8) If additional apaca‘i;requirq;{ to complete a question, the information may be included on a separate piece
of paper anngxed to the form\

Additionalinformation

(b) This notice muat be given to a listed company, or the responsible entity for a listed managed investment
schetne. A copy of this notice must n.lsn be given to each relevant securities exchangpe.

'\s J
(c) Tha person must ‘ghp a copy of W ‘b@

(i) within 2 business dnyq aher they become aware of the information; or

(i) by 9.30 am on the next trading day of thc rclcvant securities exchange after they become awars of the
information if:
(A) atakeover bid is made for votmg shares in the commpany or votitg intereats in the scheme; and
{B) the person becomes ai?‘fare of the mfnrmatwq during the bid period.

gl

Annexures 3
To make any annexure conform to the regula mns, you must
use Ad size papet of white o light pastel colour wnh a margit of at gaﬂt 10tntn oh all gidey
show the corporation name and ACN or ARBN
number the pages consecutively

print or type in BLOCK letters in dark blue or black ©
photocopied

Ja Ld b e

L%}

identify the annexure with a mark such as A, B, C, etc

etidorse the annexutre with the words: i
This Is annexure (mark) of (nuntber) pages referred to In form (form number cmd mtq

o

7 sign and date the annexure
The annexure must be signed by the same person(s) who signed th

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




Annexure A

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

Date of Petson whoae | Nature of | Conaidetation given Claas and number of Peraon's
change relevant change (6) | in relation to chenge | sccuritics affected votes
Interest 7)) affected
changed
Ruffer LLP Purchaze of
ardinary ~000,000,00 ardinary
07/01/2025 shareg AUD 540,006 shares 2,000,000.00
Ruffer LLP Purchaze of
atdinary 927,617.00 ordinary
08/01/2025 shares AUD $18,555.12 shares 927,617.00
Ruffer LLP Purchase of
ardinary 2,521,797.00 ordinary
09/01/2025 shares AUD $50,443.51 shares 2,521,797.00
Ruffer LLP Purchaze of
ordinary 31,629.00 ordinary
10/01/2025 shares AUD 8632 .67 shares 31.629.00
Ruifer LLF Purchase of
ardinary 41,666,667.00 ardinary
24/04/2025 shares AUD $1,000,000.01 shares 41,666,667.00

P S,




Annexure B

This is Annexure B of 1 page refetrred 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 W3 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 |nvestment Manager
categorises WML as a professional client for the purposes of the FCA
Handbook. WML has tha right to request re-categorisation as a retail
client at any time. WML has the right to give the Investment Manager
ingtructions from time to time,

Investment Discretlion: The Investment Manager will manage the Fund
with a view to achieving the investment objectives and within any
restrictlons 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) o buy, sall, retain,
exchange or otherwise deal in Investments and other assets, subscribe
to issues and offers for sale and accept placings, underwritings and sub-
wnderwritings of any Invastmants, effect transactions on any markets,
hegotiate 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
o the Assets, although it is not obligad to do so.

e .



