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11 February 2026

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 Tesoro Gold Ltd, This notice is
given by Ruffer LLP.

Yours faithfully

S e

Tony Allen
Compliance Director

O INVESTORS Rutfer LLP is a limited liability parmership, registered in England with registration number OC305288

IN PE OPLE The fitin's principal place of business and registered office 1s 80 Viclorin Street, London SW1E SIL
Ruffor LLP ig authoriged and reguiated by the Financial Conduct Authority
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Form 604

Gomoratlons  Act 2001
Section 671B

Notice of change of interests of substantial holder

Ia._ Company Name/Scheme Tesora Gold

ACN/ARSN 106 854 175

1. Datalls of substantial holdar({1)

Name Ruffer LLP

ACN/ARSN (If applicable)

Thare was achange In tha interests ofha

substantial holder on 08/022028
Theprevioye noties was given t e companyon 0205202
The previaus natice was dated 12/05/2028

2. Pravious and present voting power

Thatotal number of votas attachad i all the voling sharesin thecompany orvoting Interests In the echeme that the substantal holder aran assaclata {2)had a mlevant nterest
in when (ast required, and when now required, fo give & substantial halding rotice to the company or scheme, are as follows:

Glags of securtlos () Pravious notice Present nolice
Person's votes| Voting power {5) Person's vo Voting pawer (5)
Ordinary Shares 142,154,966 7.32% 11,286,916 6.31%

3, Changes in relevant interests

Particulars of sach change In, or change in thenatiraof, a relavant Intarest ofthe substantial holder o ran associale In voling sacurlies of tha company or scheme, since the
substantial holder was last required to give a substantial holding notice to the company ar scheme are as follows:

Date of Peraon whase Netute of Considl Clase and Person's
thangs relevantintarest change {6) eration number of votes
chenged glven sacuriiog affectsd
In affacted
04/06/2025 Ruffer LLP
05/12/2025 See Annexure A
09/02/2026 Ruffer LLP

A change in NSI diluting
Ruffer’s holding.




4. Prosent relovant intereste

Particulars of sach relevant intereat of he substanBal holdarin voting securities ater the chang e are as foHowa:
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investment advisor to ove
6,000 discretionary clien
(collactively, the
"Accounts™). Only ona off
these Account clients ig
currantly tha baneficial
holder of the Issuers
securltles, baing a
collective investment
schame callad WS Ruffar
Gold Fund. However, in
the futura It |s possibla thal
the Issuer's securities may
be held by other Account
cliants.

As investment advisor,
Ruffar LLP 15 ampowarad
to exercise allvoting rightq
and make investmant
decisions ragarding the
Issuer's securities held by
the Accounts.

Under each IMA, Ruffer
LLP ig entitiedto be paid ¢
fee for managing the
portialio(s) for the
discretionary client and thé
discretionary clientis
antitled to tarminata the
IMA in certgin
clrcumstances by glving
notice to Ruffer LLP.

Ruffer LLF may be deemed
to have a relevant intares
in the Ordinary Fully Paid
Sharaes hald for such
Accounts as Ruffer LLP is
ampowarad to axarcise al
voting rights and make
Invesimant declsions
regarding the Issuer's
sacurities held by the
relevant Account or
Agcounts,

Bank of New York Mellon
SA/NV is the registered
holder of the securties and
the depositary for WS
Ruffer Gold Fund.

Accompanying this form id
an extract of the investmen
managgment agrgement
(Annexure B) between
Ruffer LLP and Wayston
Management {UK) Limita
(the authorised corporat
dlractor of WS Ruffar Gol
Fund) under which Ruffe
LLP Is authorizad to
manage the portfolio of W
Ruffer Gold Fund,

Holder of Rag lstered Pason entitied Nature of Clags and Person'svond
relevant holder of to beregistered refevant number of
intorast socurites as helder8) Intorest (8) sacuriies
Ruffer LLP  [Bank of New York MellonjRuffar LLP (on behalf |[Ruffor LLP has antared int]11,286,916 11,286,816
ISA/NV of WS Ruffer Gold Investment Management
Fund) Agrﬁements (IMAQ) undEt ordhﬂmry Bh!r%
which it serves as
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8. Changes in associatlon

The persons who have bacome associates (2) of, ceased 1o be assoclates of, or have changed the nature of thelr assoclation (8) with, tha substantal holdar In ralation ta voting
Intarasis in the company or schemears a3 follows:

Nama and ACN/ARSN (Ifapplicable) Neture of agaociation

N/A

8. Addresses
Thoaddragsss of persons named in this form are as follows:

Name Addrass
IRuffar LLP 80 Vietoria Streat, London, SW1E SJIL
|
Signature
print name Tony Allen capaciy Compliance Director
slgh  here 11/02/2026

e

data

DIRECTIONS

iH Ifthere are a number of substanial holerswith similar or relatad relevant Interests (eg. a comporation and i3 related comorations, or the manager and frustae of an
auity Fust), the names ¢oull be induded in an annexurato the farm, Kthe relevantintaress ofa group of persons aré essentially similar, hey may be rafarred to
2ro ughoutthe form as a specfically named group if the membershlp ofeach group, with the nameg and aidresses of members iz clearly setouin paragraph 6 ofthe

fi.

) §o the definition o "aseociate in section B of the Comparations At 2001,
%) Sa0 the dofinltion  of Yelevant intersst’ In sections 808 and 871B7) oftha Corporations Act 2001,

@ The voing shams of a company consfitule ona class unfass divided Into separats cClasses.
[} The person's votes divided by the total voles inthe body comorete or schems mulliplied by 100,

6 Includs detgils of;

a) any relevant agreement or oher clicumetances bscause of which the change In relevant interest occumed, If subsection G71B{d) appliss, a copy ofany
dacument soting owtthe tarms ofany relevent ag resment, and a statement by the persongiving full and accuate detalls of any contract, acheme or
arrangement, must accompany his form, together with awritten ztatement certifying this confract, schame or arangement, and

] any qualificadon of the power of a parsan to axeriza, contol the exercise of or infiuence the exarcise of, the voling powers or disposal of the securtles to
which the relevantinisrestrelaes (indicating clearly the particular securities to which the qualification appliss).

Se0 the definiion of 'Yelevant agreament” in sacfion 9 of the Comarafions Act 2001,

i} Details of the consideration mel include any and all benefits, mongy and other, that any person from whom & relevant interest was acquied has, or may, becom'a
entted to receive hrelation to thatacquisien. Datalls mustbe Included avenif the benefi Is conditional on the happanhy ornotofa contingency. Detalls mustbe
included of any benefit paid an behalfofthe substantial holder or its assaciate in reation to the acquisiions, even if they are not paid diredly to the person framwhom
tha relevantintares! was acquired.

&) If the substantal holder [s ynable in datamina the Idenflty of the pereon (9. Iftha relavantnterastadses bacauseofan opion)writs 'unknown”,

9} Glve detalls, [fappropriate, ofthe presentassociation and any change In that aggoclation sincethe lastsubstantial holding notce.
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GUIDE T1his guide does not form partof 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 & director or a secretary of the substantial holder.
Lodgingperiod
Lodging Fee
Other forms to be
completed
Additionalinformation \‘
(a) If additional apace ia requu‘ed to complete a question, the information may be included on a separate piece
of paper annexed 0 the form
(b)Thls notice mustbc 'gwcn to @ listed company, or the responsible entity for  listed managed investment
scheme. A copy of is notice must algo be given to each relevant securities exchange.
(c) The person must vaaa copy Qf tﬁls no?bc
(i) within 2 business deys | aﬁer Lhey become awate of the information; or
(i1) by 9.30 am on the next trading day ofthc relevant securities exchange after they become aware of the
information if:
(A} atekeover bid is made for voting shares’ in the company or voting interests in the scheme; and
(B) the person becomes dware of thc mformatlon durmg the bid period,
b
Annexures

To make any annexure confotm to the regu?é}éﬁ', yourmust %
1 use A4 size paper of white or light pastel colour w1th amargin of at' stt 10mm on all sides
2 show the corporation name and ACN or ARBN ¥
3 number the pages consecutively
4 print or type in BLOCK letters in dark blue or black i 1

photocopied

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

& endorse the annexure with the words: o
This is annexure (mark) of (number) pages referred to in form (fbrm numbﬁr ind m{ s}

ghatthe dociment is clearly legible when

7 sign and datc the anncxure
The annexure must be signed by the same person(s) who signed thMrm

Informationin this guideisintended as aguide only. Please consult your accountant orsolicitor 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 Person whose | Natute of | Consideration given | Class and number of | Person'a votes
change relevant change (6) | in relation to change | securitics affected affected
interost N
changed
Ruffet LLP Purchase of
ordinary 1,605,388.00 ordinary
04/06/2025 shares AUD $41,423.62 shares 1,605,388.00
Ruffer LLP Purchage of
ordinary 225,564.00 ordinaty
05/06/2025 shares AUD $5.865.54 shares 225,564.00
Ruffer LLP Purchase of
ordinary 317,824.00 ordinaty
10/06/2025 shares AUD $8,264.66 shares 317,824.00
Ruffer LLP Purchase of
ordinary 25,000,000.00 ordinary
03/10/2025 shares AUD $1.325,000.00 ghares 25,000,000.00
Ruffer LLP Reverse
28/11/2025 Stock Split 15:1 share consolidation

Py S,




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 Agsets) 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.

S



