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Ruffer LLF
80 Victoria Street
London SWI1E 5JL
Fax +44 (0)20 7963 8175
www.riffer.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

e

Tony Allen
Compliance Director

IN PE OPLE The fitrm's principal place of business and tegistered office 1s 80 Viclotia Sieeel, London SWIE 5IL
Ruffer LLP ig authorized and regulated by the Financial Conduct Authority

O INVESTORS Ruffer LLP is a limited liability partership, registered in England with registration numiber OC305288
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Form 604

Gomoratlons  Act 2001
Section 671B

Notice of change of interests of substantial holder

Io. Company Name/Schame Tasoro Gold

ACN/AREN 106 854 176

1. Detalls of substantial holdar({1)

Name Ruffer LLP

ACN/ARSN (If applicable)

Thare was aghange In the nterests ofthe

substantial halder on 18022028
The previoys notice was glven to the company on  02106/202
The pravious notice was deted [2mE0 26

2. Previous and prosent voling power

Thatatal numbar of votes atached i all the voling shares in thecompany orveting Interests In the echeme tat the substantal holder aran assoclata {2) had a relevant Interest
in when lagt required, and whan now required, to give a substantial halding notice to the company orscheme, are aa follows:

Glass of securtles [4) Fravious nolce Prosert nolee
Person's votes] Valing power {5) Person'svo Veting pawer (5)
Qrdinary Shares 142,154,966 7.32% 11,286,916 6.31%

3. Changesin rlevant interoste

Partleulars ofsach change Ih, ar drange In hanatura of,a ralavant Intarest ofthe substantial holder o ran associale In voling sacurties oTthe company or schame, singe the
substantial holder was last requirad io give a substantial holding notice to the company or schems are as follows:

Data of Potson whose Natura of Consid Clage and Parson's
change relevantinterast change {6) aration number of votes
¢hanged glven securifos affected
in affactad
04/06/2025 Ruffer LLP
05/12/2025 See Annexurs A
09/02/2026 Ruffet LLP A change in NSI diluting
Ruffer’s holding.

&




4, Prevont mlovant interosts

Particulars of aach relevant interest of the substantal hokderin voling sacurlies after the change are as follows:

fi04
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SANY

of W3 Ruffer Gold
Furd)

Investment Management

which it serves as
invastment advisar to gva
6,000 dizcretionary cllentd
(eolloctively, the
"Accounts™). Only one off
(hasa Account clients ig
currently the benaficial
holder of the Issuers
sacurltles, belng a
collective investment
schama callad WS Ruffar
Gaold Fund, However, in
tha futlire |t 12 possible tha
the lssuer's securitios may
be held by other Account
clients.

Agragments (IMAs) unde]orulnary shares

As investment advisor,
Ruffer LLP |s ampowerad
to exarcize all voting rightg
and make investmant
dacisions ragarding the
lzsuer's sacurities hald by
the Accounts.

Under each IMA, Ruffer
LLP ig entitled to be paid g
fea for managing the
portfolio(s) far the
discrallonary client and the
discretionary clisntis
aentitlad to tarminate the
IMA in certgin
clreumstances by glving
notice to Ruffer LLP.

Ruffar LLF may bé & esmead
to have a relavant intares
in the Ordinary Fully Faid
ESharas hald far such
Accaunis as Ruffer LLP is
ampowarad to axarcize al
voting rights and make
Investmant daclslons
regarding the Issusr's
securities held by the
relavant Account or
Accounts,

Bank of Naw York Mallon
SA/NV is the registered
ho|det of the sacudtios and
the dapositary for W3
Ruffer Gold Fund.

Accompanying this form |5
an extract of the investmen
managament agreemant
(Annexura B) between
Ruffer LLP and Wayston
Managament {UK) leitag
(the authorised corporat
diractor of WS Ruffer Gold
Fund) under which Ruffen
LLP |5 authorised to
manage the portfolio of W4
Ruffar Gold Fund,

Holder of Reg Istarad Paron  entitled Natura of Clags  and Persan'svoe
relevant holder of {o beregistered relevant number of
tntarest sacutities a8 holder @) interest () sacurites

Ruffer LLP Bank of Mew York MallonRuffar LLP (on hahalf |Ruffer LLP has entared int] 11,280,916 11,286,918
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§. Changses in nsacclatlon

The persons who have bacome assoclaes (2) of ceased to be assoclates of or have changad the natune of helr aesoclation () with, tha substantal holdar In ralation t voting
Interasts in tha company or schemeare &3 follows:

Narme and ACNARSN (Ifapplicahla) Netura of agaociation

N/A

B. Addressax
Theaddrosses of persons named In his form arg as follows:

Nama Addrass
[Ruffar LLP B0 Victoria Straet London, SWI1E SJL

|

Signature

print name Tony Allen capaciy oompliance Director
slgh hers 11/02/2026
dajs
DIRECTIONS
i1 If thare ara a number of substantial hoderswith similar or relatad relevant Intarests (8g. a coporalion and itz related corporations, or the manager and trustaa of an

anuity trust), the namas coull be indudad in an anaxurats e form, Ktha relavantinterests ofa group of persons are assenfally similar, by mey bea rafarred to
throughout tha form ag a gpecficaly named group if the membership of sach group, with tha names and aidresses of members is cleary setoun paragraph 6 ofthe
farm.

@ Soo the definition of “aseociate® in gection ¥ of the Comarations At 2001,
4} Seg tha definltion  of elevant interaet” In sectione 808 and 871B(T) oftha Corporations Act 2001,

] The voting shares of & company constifita one class unigss divided Info separata classes.,
4] The person’s votes divided by the total voles inthe body comorate or acheme mulliplied by 100,

#) Include delails of:

)] any mlevant agreement or othar clicumeiances because of which the change In melevant interest occumed, If subsection B671B(4) applies, a copy ofany
document setbng outthe terms ofany releventagregment, and 2 statemant by the persongiving full and acowate details of any centract schameaar
arrangemant, must accompanythis form, together with awrltten statemant certifying this contract, scheme orarangement and

] any qualification of the power of a parsan to exercisa, contml the axercise of, or infieence the exercize of the vollng powers or disposal of the sacurtes to
which the relevant interestrelales (indicating clearly fhe paricular securities to which the qualiicaion applies).

See the definition of elevant agreament” In saction 9 of the Comorations At 2007,

] Details of the corsiderstion mwst include any and all benefits, money and other, that any peson from whom & relevant interest was scquied has, or may, becom's
antited 1o recaiva h relation 1 thatacquisitan. Datalls must be Induded avanifthe banefitls conditioral on the haspanig of notefa centngency. Detalls must be
included of any banefit paid on behaliofth e substantial holder or its associatz in relation i the acquisiions, even if they are not paid diredly 1o the person framwhom
the ralevant Interest was acquired.

& If the substandal holder I8 unable o detmina the Idanflty of tha pason (ag. Iftha relavantinterest arisas bacauescfan opion)writs "unknewn”,

)] Glve details, if appropriate, ofthe presentasgocliation and any changa In that association sincethe lastsubstandal holding notice,
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GUIDE T1nhis guidedoes 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 = director or a secretary of the substantial holder.
Lodgingperiod
Lodging Fee
Other forms to be
completed
Additionalinformation X
{a) If additional spage is requu‘er:l to complets a question, the information may be included on a separate piece
of paper annexed o the fDM‘\
(b)This notice mustbc: [ﬁwcn to a ligted company, or the tesponsible entity for a listed managed investrment
gcheme, A copy of this notice must also be given to each relevant securities exchange.
{¢) The person must v“aa copy qf tﬂls noth
(i} within 2 business deys ifter they bemme aware of the information; or
(i) by 9.30 am on the next trading day of thc relevant securities exchange after they become aware of the
information if:
(A} atakeover bid is made for voting shareé“"jg the company or voting interesta in the scheme; and
(B) the person becomes ‘éiy}\:-gr: of the jpformatfﬁn during the bid period.
n F"
Annexures

To make any annexure conform to the reguhﬁﬁns, you rmat” )
usc Ad size paper of white or light pastel colour Wlth a margin of atlwat 10mm on all sides
show the corporation name and ACN or ARBN & S
number the pages consecutively ‘
print or type m BLOCK letters in dark blue or black i
photocopied

identify the annexure with 8 mark such as A, B, C, et¢

6 endorse the annexure with the words:
This is annexyre (mark) of (number) pages referred te in form (ﬁ)rm numbﬂt dmd m‘( 4

W B2 =

h

7 sign and date the annexure
The annexure must be signed by the same person{s) who sipned the%rm

Informationinthis guideis intended as aguide only. Please consult your accountant ersolicitor 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 | Nature of | Consideration given | Class and number of | Parson'a votes
change relevant change (6) | in relation to changs | scourities affected affected
intercst (N
changed
Ruffet LLP Purchags of
ordinary 1,605,385.00 ordinary
04/06/2025 shares AUD $41,423.62 shares 1,605.388.00
Ruffer LLP Putchasa of
ordinary 215,564.00 opdinaty
05/06/2025 shares AUD $5,865.54 shares 225.564.00
Ruffer LLP Putchase of
ordinary 317,824.00 opdinary
10/06/2025 shares AUD $8,264.66 sharcs 317,824.00
Ruffer LLP Purchase of
ordinary 25,000,000.00 ordinary
03/10/2025 shares AUD %1,325 000.00 shares 25.000,000.00
Ruffer LLP Reverse
28/11/2025 Stock Split 15:1 share consolidation

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

{Investrment 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 referance 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 Investmants, 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.

P



