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Ruffer LLP 
80 Victoria Street 

London SW 5JL 
Fax +44 (0)20 7963 8175 

www,ruffer.co.uk 

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 

Tony Allen 
Compliance Director 

INVESTORS 0 Ruffer LLP is a limited liability partnership, registered in England with registration number 0C305288 

IN PEOPLE 
The firm's principal place of business and registered office is 80 Victoria Street. London SW1E 5JL 

Ruffer LLP is authorised and regulated by the Financial Conduct Authority 
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Form 604 

Operations Act 2001 

Section 67113 

Notice of change of Interests of substantial holder 

Company Name/Scheme Tesoro Gold 

ACN/ARSN 106 854 175 

1. Details of substantial holder(1) 

Name 

ACNIARSN (If applicable) 

Ruler LLP 

There was a change In the interests rite 
substantial holder on 09!022426 

The previous notice was given to the company on 021051202Q 

The previous notice was dated 92105/2024 

2. Previous and present voting power 

Th e to tal n umber of votes attached to all the voting shares in th e company orvoth g Interests In the schemes at the substantial holder or an associate (2) had a relevant interest 

in when last required, and when now required, to give a substantial holding notice to the company r scheme, are as follows: 

Class of securities 14) Previous notice Present notice 

Person's votes Voting power (51" Person's vote Voting power (51 

Ordinary Shares 142,154,966 7.32% 11,286,916 6.31% 

3. Changes In relevant Interests 

Particulars °teach change In, o r change In tit n okra of, a relevant In threat of th e substantial holder o ran associate In voting secuttes of the company or scheme, since the 
substantial holder was last required to give a substantial holding notice to the company o r scheme are as follows: 

Date of 
change 

Person whose 
relevant Interest 
changed 

Neture of 
change (6) 

Coned 
oration 

given 
In 

Class end 

number of 
securities 
affected 

Person's 
votes 
affected 

04/06/2025 - Ruffer LLP 
See Annexure A 

05/12/2025 

09/02/2026 Ruffer LLP 
A dump in NSI diluting 

Ruffer's holding. 
.. . . 

(1) 

o 

- 
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Form 604 

Corporations Act 2101 

Elation 87113 

Notice of change of Interests of substantial holder 

19_ Company Name/Scheme Tesoro Gold 

ACN/AR8N 106 854 175 

1. Details of substantial holder(1) 

Name 

ACN/AR8N (If applicable) 

Ruffer LLP 

There was a change In the Interests oft 
substantial holder on Mani 
The previous notice was given to the company on 02/0512025 

The previous notice was dated 92105/2025 

2. Previous end present voting power 

The seta/ number of votes attached to all lie voting shares in lh a company orvohn g Interests In the scheme that the substantial holder or an associate (2) had a relevant interest 

In when last required, and when now required , to give a substantial holding notice to the co mpan y o r scheme, are as follows: 

Class of securities (4) Previous notice Present notice 

Person's votes Voting power (51 Person's vote Voting power 151 

Ordinary Shares 142,154,966 7,32% 11,286,916 6.31% 

3, Changes in relevant interests 

Particulars preach change In, o r change hl Mansard of, a relevant Interest of the substantial holder o ran associate In voting securlieS of the company or SOheme, since the 
substantial holder was last required to give a substantial holding notice to the comp an y o r scheme are as follows: 

Date of 
change 

Person whose 
relevant interest 
dinged 

Nieture of 
change (6) 

Coned 
oration 

given 
In 

Class end 

number of 
mules 
affected 

Person's 
votes 
affected 

04/06/2025 - Ruffer LLP 
See Annexure A 

05/12/2025 

09/02/2026 Ruffer LLP 
A change in NSI diluting 

Ruffer's holding, 

_ 

("31 
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4, Present relevant Interests 

Particulars Mooch relevant Interest of the substantial holder in voting securities after the change are as follows: 

Holder of 
relevant 
Interest 

Registered 
holder of 
securities 

Person entitled 
b be registered 
as holder ((I) 

Nature of 
relevant 
Interest (6) 

Class and 

number of 
securities 

Person'svota 

Ruffer LLP Bank of New York Mellon 
SA/NV 

Ruffer LLP (on behalf 
of WS Ruffer Gold 
Fund) 

Puffer LLP has entered ins 
Investment Management 
Agreements (IMAs) under 
which It serves as 
investment advisor to Oval 
6,000 discretionary clients 
(collectively, the 
"Accounts"). Only one of 
these Account clients le 
currently the beneficial 
holder of the Issuer's 
securities, being a 

collective investment 
scheme called WS Ruffer 
Gold Fund. However, in 
the future It Is possible that 
the Issuer's securities may 
be held by other Account 
clients. 

As investment advisor, 
Ruffer LLP Is empowered 
to exercise all voting rights 
and make investment 
decisions regarding the 
Issuer's securities held by 
the Accounts. 

Under each IMA, Suffer 
LLP is entitled to be paid c 

fee for managing the 
portfolio(e) for the 
discretionary client and the 
discretionary client IS 

entitled to terminate the 
IMA in certain 
circumstances by giving 
notice to Ruffer LLP. 

Ruffer LLP may be deemed 
to have a relevant interest 
in the Ordinary Fully Paid 
Shares held for such 
Accounts as Suffer LLP is 
empowered to exercise all 
voting rights and make 
investment decisions 
regarding the Issuer's 
securities held by the 
relevant Account or 
Accounts. 

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

Accompanying this form is 
an extract of the investment 
management agreement 
(An nexure B) between 
Ruffer LLP and Waystone 
Management (UK) Limited 
(the authorised corporate 
director of WS Suffer Gold 
Fund) under which Ruffer 
LLP Is authorised to 
manage the portfolio of 'illq 
Ruffer Gold Fund, 

11,286,916 

ordinary shores 

11,286,916 

604 page 212 15July 200' 

4. Present relevant interests 

Particulars of each relevant Interest of the subslantal holder in voting securities sitar the change are es follows: 

Holderof 
relevant 
interest 

Registered 
holder of 
securities 

Person entitled 
b be registered 
as holder (8) 

Nature of 
relevant 
Interest (6) 

Class and 

number of 
securities 

Pars° n'svot 

Ruffer LLP Bank of New York Mellon Ruffer 
SA/NV 

LLP (on behalf 
of WS Ruffer Gold 
Fund) 

Rutter LLP has entered Int 
Investment Management 
Agreements (IMAs) under 
which it serves as 
iriveMMOrlt avisor to oven 
6,000 discretionary clients 
(collectively, the 
"Accounts"). Only one of 
these Account clients is 
currently the beneficial 
holder of the Issuers 
securities, being a 
collective investment 
scheme called WS Ruffer 
Gold Fund, However, in 
the future it Is possible the' 
the Issuer's securities may 
be held by other Account 
clients. 

As investment advisor, 
Ruffer LLP Is empowered 
to exercise all voting rights 
and make investment 
decisions regarding the 
Issuer's securities held by 
the Accounts. 

Under each IMA, Ruffer 
LLP is entitled to be paid 6 

fee for managing the 
portfolio(s) for the 
discretionary client and the 
discretionary client is 
entitled to terminate the 
IMA in certain 
circumstances by giving 
notice to Ruffer LLP. 

Ruffer LLP may be deemed 
to have a relevant inheres 
in the Ordinary Fully Paid 
Shares held for such 
Accounts as Ruffer LLP is 
empowered to exercise all 
voting rights and make 
Investment decisions 
regarding the Issuer's 
securities held by the 
relevant Account or 
Accounts. 

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

ACCOmpenying this form is 
an extract of the In vestmeni 
management agreement 
(Annexure B) between 
Puffer LLP and Waystone 
Management (UK) Limited 
(the authorised corporate 
director of WS Ruffer Gold 
Fund) under which Ruffer 
LLP Is authorised to 
manage the portfolio of Art 
Puffer Gold Fund, 

11,2$6,916 

ordinary shines 

11,286,916 
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5. Changes in association 
The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the substantial holder In relation to voting 
Interests in the company or schemers as follows: 

Name and ACNARSN (If applicable) Nature of association 

N/A 

B. Addresses 

Theadd raises of persons named in this form are as follows: 

Name Address 

Puffer LLP 80 Victoria Street. London. SW lE 5JL 

Signature 

print name Tony Allen 

sign here 

capacity 
Compliance Director 

11/02/2026 

DIRECTIONS 

(1) If there are a number of substantial holders with similar or related relevant Interests (eg , a corporation and Its related corporations, or the manager and trustee of an 
equity trust), the names could be included in an annexureto the form. tithe relevant interests of a group of persons are essentially similar, they maybe referred to 
th ro ughoul the formals a specifically named group If the membership of each group, with the names and addresses of members is clearly set out in paragraph 6 of the 

to rm. 

(?) See the definition of ',seeming? in section 8 of the Corporations Act 2001. 

(3) See the definition of 'relevant Interest" In sections 1108 and 8716(7) olive Corporations Act 2001. 

(4) The voting shares of a company constitute one class unless divided Into separate classes, 

(6) The person's votes divided by the total votes in the body corporate or schema multiplied by 100. 

(8) Include details of; 

(r) 

(8) 

(a) any relevant agreement or other circumstances because °nylon the change In relevant Interest occurred, If subsection 6718(4) applies, a copy of any 
document setting outline terms of any relevant ag reement, and a statement by the p erson giving full and emirate details of any contract, Doh erne or 
arrangement, must accompany this form, tog ether with rewritten statement certifying this contract, scheme or arrangement and 

ibl any qualification of the power of a person to exercise, control the exercise of, or Influence the exorcise of, the voting powers or disposal of the securities to 
which the relevant interest relates (indicating clearly the particular securities to which the qualification applies). 

See the definition of %levant agreement" In section 9 of the Corporations Act 200'. 

Details of the consideration meal include any and ell benefits, money and other, that any person from whom a relevant interest was acquired has, or may, become 

entitled to receive h relation to th at acquisition. Details morale included even if the benefit's co nd tonal on the hoppenhg or not of a contingency. Details must be 

included of any benefit paid on behalf of the substantial holder or its anomie& in relation to the acquisitions, even if they are not paid directly to the person from whom 
the relevant Interest was acquired 

If the substantial holder is unable to detaming the Identity of the person (eg. lithe relevant Interest arises because of en open n)write "unknown". 

Give details, If appropriate, of the present association and any change In that association sIncethe last substantial h old in g notice. 

nfa 

9) 
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6. Changes In association 
The persons who have become associates (2) of, ceased to be associates of, or have changed the nature 01 their association (9) with, the substantial holder In relation to voting 
Interests in the company or schemeare as follows: 

Name and ACNIARSN (If applicable) - 
N/A 

Nature of am elation 

6. Addresses 

Theeddresses of persons named In this form ere es follows: 

Name 

Peer LLP 

Address 

80 Victoria Street. London. SW1E 5JL 

Signature 

print nameTony Alien 

sign here 

capacity 
Compliance Director 

Ards 

11/02/2026 

DIRECTIONS 

(1) If there area number of substantial hotlerswith similar or related relevant Interests (eg.a corporator' and Its related corporations. or the manager and trustee of an 
equity trust the names could be included in an annexuret0 the term. 11110 relevant interests o fa group of persons are essentially similar, they may be referred to 
throughout the formes a speolkally named group If the membership of each group, with the names and addresses of members is clearly sell:4ln paragraph 6 oft, 
form. 

(1) See the definition of 'meets' in section O of the Corporations Oct 2001. 

(3) See the definition of 'relevant interest" In Redone 808 and 67101) °Its Corporations Act 2001, 

(4) The voting shares of a company constitute one clue unless divided Into separate classes, 

(5) The persona votes divided by the total votes in the body corporate or scheme multiplied by 100, 

(6) Include details of; 
(a) any relevant agreement or other circumstances because of which the change In relevant Interest °courted. If subsection 621134) applies, a copy of any 

document selling Quite terms of any referent agreement, end a statement by the pereongiving full and accurate details of any convect scheme or 
arrangement, must accompany this in rm, to g ether with a written statement certifying this contact, scheme or arrang amen and 

(b) any qualification of the power of a person to exercise, control the exercise of, or Influence the exercise of, the voting power; or Appeal of the eecutitles to 
which the relevant interest relates (indicating clearly the particular securities to which the q ualikation Nation). 

See the definition of 'relevant ripener In section 9 of the Corporations Act 2001. 

(7) 

(8) 

Details of the consideration set include any and all benefits, money and other, that any person from whom a relevant interest was acquired has, or nay, becorn'e 

entitled to receive h relation to that acquisition. Details must be included even lithe benefit IS co nditionel on the h reopen hg or motel a contingency. Details meet be 

included of any benehtpaid on behalf of the substantial holder or its associate in relation to the acquisitions, even if they are not paid directly to tie paean from whom 
the relevant intereet was acquired. 

II the substantial holder Is unable to determine the Identity of the person (09. lathe relevant interest arises because°, an mien )writet "unknown", 

(9) Glve details, if ap pro p riate, oft e present association and any change In that association since the last substan lel h old In g 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 

Lodging period 

Lodging Fee 

Other forms to be 
completed 

Additionalinformation 

Annexures 

This form must be signed by either a director or a secretary of the substantial holder. 

(a) If additional space is required to complete a question, the information may be included on a separate piece 
of paper annexed to the forth \ 

(b)This notice must he given to a listed company, or the responsible entity for a listed managed investment 
scheme. A copy of this notice must also be given to each relevant securities exchange. 

(c) The person must *A.; copy n!,,thr 
(i) within 2 business after they become aware of the information; or 

(ii) by 9.30 am on the next trading day of the relevant securities exchange after they become aware of the 
information if: 

(A) a takeover bid is made for voting shares in the company or voting interests in the scheme; and 

(B) the person becomes aware of the informatiOn during the bid period. 

To make any annexure conform to the regultIns, you trust 
1 use A4 size paper of white or light pastel colour with a margin of at Toast 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 doctment is clearly legible when 
photocopied 

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

6 endorse the annexure with the words: 
This is annexure (mark) of (number) pages referred to in form (form number4ind titsf 

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

. 

Informationin this guide's intended as a guide only. Please consult your accountant orsolicitor for furtheradvice. 

: 

Ni 

Nil 

\ 

""misd, 
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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 

Lodgingperlod 

Lodging Fee 

Other forms to be 
completed 

Addltionalinformadon 

Annexures 

This form must be signed by either a director or a secretary of the substantial holder. 

(a) If additional apace is required to complete a question, the information may be included on a separate piece 
of paper annexed to the forth\ 

(b)This notice rt:Hust nigh given to a liste4 company, or the responsible entity for a listed managed investment 
scheme. A copy of this notice must also be given to each relevant securities exchange, 

' 
(c)The person must tiTkiat copy of Holt 

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

(II) by 9.30 am on the next trading day of the' relevant securities exchange after they become aware of the 
information if: 

(A) a takeover bid is made for voting therm* the company or voting interests in the scheme; and 

(B) the person becomes aware of the informati'aq during the bid period. 

To make any annexure conform to the regulations, you must 
,, 

1 use A4 size paper of white or light pastel colour with a margin of at .]cast 10mm on all sides 
2 show the corporation name and ACN or ARBN 1' 

3 number the pages consecutively 
tv 

'is 

4 print or type in BLOCK letters in dark blue or black the clocgment is clearly legible when 
photocopied 

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

6 endorse the annexure with the words: 
This is annexure (mark) of (number) pages referred to in form (form numb* a nd tit( 

7 sign and date the annexure 
N, 

, 

The annexure must be signed by the same person(s) who signed the 

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

Nil 

Nil 

that 

"nnesithe, 



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 

Nature of 
change (6) 

Consideration given 
in relation to change 
(7) 

Class and number of 
securities affected 

Person's votes 
affected 

04/06/2025 

Ruffer LLP Purchase of 
ordinary 
shares AUD $41,423.62 

1,605,388.00 ordinary 
shares 1,605,388.00 

05/06/2025 

Ruffer LLP Purchase of 
ordinary 
shares AUD $5,865.54 

225,564.00 ordinary 
shares 225,564.00 

10/06/2025 

Ruffer LLP Purchase of 
ordinary 
shares AUD $8,264,66 

317,824,00 ordinary 
shares 317,824,00 

03/10/2025 

Ruffer LLP Purchase of 
ordinary 
shares AUD $1,325,000.00 

25,000,000.00 ordinary 
shares 25,000,000.00 

28/11/2025 
Ruffer LLP Reverse 

Stock Split 15:1 share consolidation 

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 

Nature of 
change (6) 

Consideration given 
in relation to change 

(7) 

Class and number of 
securities affected 

Person's votes 
affected 

04/06/2025 

Ruffer LLP Purchase of 
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shares AUD $41,423.62 

1,603,388,00 ordinary 
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10/06/2025 
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shares AUD $8,264.66 
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shares 317,824.00 

03/10/2025 
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shares AUD $1,325,000.00 

25,000,000.00 ordinary 
shares 25,000,000.00 

28/11/2025 
Ruffer LIP Reverse 

Stock Split 15:1 share consolidation 



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 

(Investment Manager) and Waystone Management (UK) Limited (WML) (the 
authorised corporate director of WS Ruffer Gold Fund (Fund)) 

2.1 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. 

2.2 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. 

2.4 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. 

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 

(Investment Manager) and Waystone Management (UK) Limited (WML) (the 
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of the Fund (and without prior reference to WML) to buy, sell, retain, 
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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. 

2.4 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. 
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