Ruffer LLP
80 Victoria Street
London SWI1E 5JL
Fax +44 (0)20 7963 8175
www, ruffer.co.uk

19 June 2017

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronmic lodgement
Dear Sir/Madam

Re: Notice of initial substantial holder - Westgold Resources Limited

We enclose notice of a change of interests in Westgold Resources Limited. This notice is given by
Ruffer LLP.

Yours faithfully

pr” 2 A

Tony Allen
Compliance Manager

Attach,

The firm’s priviesipal slace of business and registered ofliee is 80 Vicioria Street. London SW1E 511

i. INVESTORS Ruffer LLP is  limited lisbitity parmership, registored in Bngland with registration number OCI05288
IN PEOPLE Rufter | LP is authenised aid vegulated by the Finmeis) Conduct Authorty
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Form 603

Corporatlons Act 2001
Sectlon 8718

Notice of initial substantial holder

To Company Name/Scherme

Wentgold Resources Limlted

ACN/ARSN

110 150 o058

1. Detalls of substantlal haldar (1)

Name Ruffay LLD

ACN/ARSN (If applicatle)

The holder bagame a substaritial holder ob

2. Dotaila of voting power

16/06/2017

Tha total number of votes attachad ts all tha voting ghares In the company o vatlisg Interests |1 e sghome that the substantial holder or an
assoclate (2) had & relevant interest (3) In on the date the substantial holder became a substantal holder ara as follows:

Class of securities (4)

Numbet of securties

Parsor's votes (5)

Visting powar (8)

ordinary Fully Paid

18,654,945

18,654,945

&.12%

3. Datalls of relevant Interests

The nature of the relevant interest the substaniial holder or an assoclate bad In the followlny voting securities on the date the substantial
holder became a substantial holder are as follows:

Holder of ralovant interaat

Natura of relavant Interest (7)

Clasgs snd number of sacurltles

Ruffer LLP

Ruffey LLP hap entered into Investment
Management Agreements (IMAs) utder
which Lt segves as invesgtment advisoy
to over &,000 discretionary clilents
lenllectively, the TAsdodnta”). Ooly
one of thege Account oliente is
durrsntly the benefioial holdar of the
Igsuer's sacurities, being a
collogtive investmant echems called ¢F
Ruffer Gold Futil. However, in the
future 4t is posgible that the Issuer’s
geeurities may be held by othey Asteunt
clients.

Aw dpvestment wmanager, Ruffer LLP la
empoweiad to exerdise all voting
rights and make investment declelons
regarding the Issuer' s securities Held
by the Accounts.

Under each IMA, Ruffer LLP {8 entdtled
ko be pald a4 fes for providing
investment advice to the discretionany
client and the diseretionsry clisnt i
entitled to terminate the IMA in
certaln circumstances by giving notice
to Ruffer LLE.

Ruffeyp LLP tay ¢ destied to have a
ralevant jaterest in the Qrdinary
Fully #aild Shares held for sueh
Accounts as Ruffer LLP 1o empowered to
exeredne all voting rights snd wmake
inveatment decisions regarding the
Inzuer’s secusities held by the

18,654, 945 ordinary
nhmten
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relevant Acdount or Accounts.

Bank of New York Mellen 3a/¥y is the
regiptered holder of the seourities
and the depopitary for ¢F Ruffer Geld
Fand .

Aooompanydng this form La an extract of
the investient manigement agreement
{Annexure A) betwesn Ruffer LLP and
Caplta financial Managers Dimited (the
autherised corporvate directer of OF
Rufifer Qold Fund) unde:r which Ruffer
LLE is authorlsed to manage the
portiolie of CF hueffer Gold Hund.

4. Detalls of present registerad holdars
The parsons registered as holders of the securitivs referrad to In paragraph 3 above are as follows:

Helder of relevant Ragiatared holdar of Peraon entitled to be Class and number of secritios
Interest saclttios reglstered as holder (8)

18,654,948 crdinazy
Bharey

Bank of New York

Mallon SA/NV Ruffes LLP

Ruffey LLP

5. Conslderation
The consideration paid for each relevant Interest referrad to in paragraph 3 above, and acquired in the four months prior to the day that the
substantial holder becamea a substantial holder Is ag follows:

Heldar of refavant frate of acquisition GConslderation fﬁ] Glass and num ber of securitles
Interast

Gashk Noncash

See Annesxure B

6. Assoclates
The reasens the persons named In paragraph 3 sbove are asaociates of the substantial holder sre as follows:

Name and ACN/ARSN (if applicable) | Nature of aseociation

N/A

T. Addrossas
The addressas of parsons named (A this form are as follows:

Marme Address

Ruffer LLP 80 victoris Htxeet, London, SWLE $JL
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™

@)
(3)
(4)
(8)

(6}
{7

{8)

®

print name Tony Allen capacity Compliance Mahager

sign here WM date 19/06/2017

DIRECTIONS

If there are a number of substantial holdere with similar or related relevant Interests (8g. a corporation #nd lis related samparatians, or the
manager and trustee of an equity trust), the names could be included In an annexure to the form. If the relevant interests of a group of
persons are essentially simllar, they mey be referred to throughout the form as a apecificaily ham ad group If the membarshis of sach group,
with the names and addresses of members Is cleady sef out In paragraph 7 of the form,

Sea the definition of "sssoclate” In section & of the Corporations Act 2001,
See the definidon of “relavant Interast” In sectione 808 and 6718(7) of the Corporations Act 2001,
Tha voting sharas of 4 cothpany cotetitute one dass unless divided (nlo separate classes.

The tatal number of votes attached to all the voting shares In the company or voting Interests In the scheme (if any} that the person or an
associate has & relavant interast in,

This pettot's voles divided by the total votes In the body corperate or scheme multiplled by 106,

Include details of;

(s) any relevant agreement or other clrcumstances by which the relevant interest was acqulred. If subsection 871B{4) spplies, a copy of
any document setting out the terms of any relevant agreement, and a statement by the parson giving full and accurste detalls of any
contract, schemae or arrangement, must accompany this form, together with & written statamant cartifying this contract, scheme or
arrangemeant; ard

by any qualification of the power of & person to exercise, control the exerclse of, or Influence the oxercise of, the voling powere or disposal
of the securities to which the relavant interest relates (indlcating cleatly the particular securlties to which the qualification applies).

See the definitlon of "relovant agreement” In gection 9 of the Corporations Act 2001,

If the substantial holder 15 unabie to determine the identity of the person { eg. If the relevant interast arises because of an aption) write
"uhikrown®,

Patalls of the cenglderalion must Include any and all kenefits, meney and other, that any parson frot whorm & relevant interest was acaulred
hag, or may, bacome entiled to roceive in relation to that acguisition, Datalls must be Includad evan if the benefit is conditional on the
happehing or hat of & contingency. Detalls must be el uded of any benefit pald on behialf of the substantial holder or Its assoclate n relation
to the acquisitions, even if they are not pald directly to the person from whom the ralsvant Interest was acquired,




Annexure A

This is Annexure A of 1 page referred to in Form 603 — Notice of initial substantial
holder,

Ruffer LLP

Extract of the Investment Management Agreement (Agreement) between Ruffer LLP
(Investment Manager) and Capita Financial Managers Limited (CFM) (the authorised

2.1

2.2

2.4

corporate director of CF Ruffer Gold Fund (Fund))

Appointment: CFM appoints the Investment Manager as the
digcretionary investment manager of the Fund (including the Assets) and
the Investment Manager accepts such appointment, on the terms and
conditiong set out in the Agreement. The Investment Manager
categorises CFM as a professional client for the purposes of the FSA
Handbook, CFM has the right to request re-categorisation as a retail
client at any time. CFM 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 FSA 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 CFM) 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 decigions 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
FSA Rules and in accordance with Good Industry Practice.

Voting Rights: The Investment Manager may request that the
Depositary exercise ali voting and other powers and discretions relating
to the Assets, although it is not obliged to do so.
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Annexyre B

This is Annexure B of 1 page referred to in Form 603 - Notice of initial substantial

holder,

!f ?"/g/jmm

Holder of Dats of Date of shle Consideration (9) Class and number of securities
!'elwant acquisition
interest

Cash Non-cash
Ruffer LLP 20/02/2017 1,344.00 AUD -3235 Ordinary Shares
Ruffer LLP 14/03/2017 | 636,700.00 AUD ~250,000 Ordinary Shares
Ruffer LLP 15/03/2017 | 2,589,400.00 AUD «1,000,000 Ordinary Shares
Ruffer LLP 24/03/2017 2M,254.21 AUD 117,952 Ordinary Shares
Ruffer LLP 27/03/2017 11,477.00 AUD 5,000 Ordinary Shares
Ruffer LLP 270372007 | 950,389,97 AUD +105,534 Ordinary Shares
Ruffer LLP 28/03/2017 38,269.87 ALID 16,417 Ordinary Shares
Ruffer LLP 29/03/2017 480,848.91 AUD 206,497 Ordinary Shares
Ruffer LLP 30/03/2017 361,645.16 AUD 155,345 Ordinary Shares
Ruffer LLP 31/03/2017 788,934,727 AUD 337,166 Ordinary Shares
Ruffer LLP 03/04/2017 541,665.96 AUD 234,772 Ordinary Shares
Ruffer LLP 04/04/2017 2,538.90 AUD 1,085 Ordinary Shares
Ruffer LLP 05/04/2017 41,023.13 AUD 17,532 Ordinary Shares
Ruffer LLP 06/04/2017 32,378.58 AUD 13,837 Ordinary Shares
Ruffer LLP 07/04/2017 20,701,609 AUD 8,870 Ordinary Shares
Ruffer LLP 10/04/2017 366,70528 AUD 159,761 Ordinary Shares
Ruffer LLP 11/04/2017 377, 748.56 AUD 168,698 Crdinary Shares
Ruffer LLP 12/04/2017 62,903.16 AUD 27,600 Ordinary Shares
Ruffer LLP 13/04/2017 117,961.81 AUD 53,702 Ordinary Shares
Ruffer LLP 18/04/2017 118,518.70 AUD 57,814 Ordinary Shares
Ruffer LLP 20/04/2017 211,395.07 AUD 103,306 Ordinary Shares
Ruffer LLP 2170412017 353,394.53 AUD 173,718 Ordinary Shares
Ruffer L 1LP 24/04/2017 44, 478,27 AU 22,124 Ordinary Shares
Ruffer LLP 26/04/2017 847,357.54 AUD 450,842 Ordinary Shares
Rulfer LLP 03/05/2017 04,953.20 AUD 51,603 Ordinery Shares
Ruffer LLP (4/05/2017 £135,182.11 AUD 448,395 Ordinary Shares
Ruffer LLP 08/05/2017 7,134.52 AUD 4,124 Ordinary Shares




Ruffer LLP 09/05/2017 513,666.02 AUD 304,973 Ordinary Shares
Ruffer LLP 09/05/2017 312,996.60 AUD 185,876 Ordinary Shares
Ruffer LLP 09/05/2017 289,178.02 AUD 171,619 Ordinary Shares
Ruffer LLP 10/05/2017 161,353.07 AUD 05,679 Ordinary Shares
Ruffer LLP 167052017 1 622,440.00 AUD -300,000 Ordinary Shares
Ruffer LLP 06/06/2017 553,260.00 AUD 300,000 Ordinary Sheres
Ruffer LLP 08/06/2017 720,024.45 AUD 386,010 Ordinary Shares
Ruffer LLP 09/06/2017 | 20,778.08 AUD 11,119 Ordinery Shares
Ruffer LLP 15/06/201% 6,924.06 AU 3,557 Ordinary Shares
Ruffer 11D 16/06/201% 12,000,000.00 AUD 6,000,000 Ordinary Shares




