Ruffler LLEP
80 Victoria Street
London SWIE 5JL
Fax +44 (0)20 7963 8175
www.ruffer.co.uk

21 December 2020

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NoW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial holder — Westgold Resources Limited

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

Yours faithfully
e

Tony Allen
Compliance Manager

Attach,

i ‘“1, INVESTORS Ruffer LLP i alirnited liability parinership, registered in Enghued with tegistration number OC305288

i ] N The firm's principat ploce of business and registered office 15 80 Victoria Strect, London SWIE SJL
‘N PEDPLE Ruffer LLP is authoriscd and regulated by the Financiat Conduct Authority
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Form 604

Corporations Act 2001
Section 6MB

Notice of change of interests of substantial holder

To Company Name/Schema

Westgold Resourees Limited

ACN/AREN

110 150 055

1, Details of substantial holder (1)

Narmg

Ruffer LLF

ACNIARSN (if spplicable)

There was a change In the Interests of the
substantial holder on

The previgus nofice was given to the company on

The previous notice was dated

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the schame that the substantial holder or an associate (2)had a relevant interest {3)

171272020

05/10/2018
05/10/2018

in when last required, and when now required, 1o give a substantiai holding natice to the company or scheme, are as follows:;

{lazs of securities (4)

Previpus notice

fresent notice

Parson's votas

Voting power (5)

Parson’s votes

Voting powet (5)

Ordinary Fully Faid

37,276,412

10.27%

38,583,543

9.10%

3. Change in relevant interests

Particulars of each changa in, or changs in the nature of, a relevant interest of the substantial holder or an associate in voling securities of the company or scheme, since the
substantial holder was iast required to give a substantial holding rotice to the company or scheme are as follows:

Date of
ehasyge

Parson whosa
relovant inferest
changed

Nature
of
thange
(&)

Congldaration
given in relation
to change (7)

Class and
riraber of
securities
affected

Person's
votas
affected

Sea Annexure A

4. Prezent relovant interests
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Particulars of each relavant interest of the substantial rolder In voting eecurtios after the change are as follows:

Fioider of Registarod Pergon entitled 1o Nature of Class and Parson's votes
refevant holder of be registored as relevant number of
interest secufities helder (8) interest (&) securities
Ruffer LLP has entered
Ruffer LLP  Bank of New York Ruffer LLP {on fnto Investment 30,583,543 138 583 543
Mellon SA/NV behalf of LF Ruffer [lanadement ordinary
Eold Fund) greements (IMAs) shares

under which |t serves as
investment advisor to
aver 8,000 discretionary
clients (collectively, the
Accounts”), Ohly ohe
of these Account clients
s currantly the bensficial
holder of the Issuer's
sacuriies, baing 8
collective investment
soheme called LF Ruffer
Gold Fund. However, in
he future it is pogsible

by other Account clients.

s Investmant advisor,
Ruffer LLP is

mpowared to exercise
all voting rights and
make investment

ecisions regarding the
lzsuer's seclrittes held
by the Accounts,

LInder each IMA, Ruffer
LLP is antitled to be paid
a fee for managing the
portfolia(s) for the
iscretionary client and
he digcrationary olignt is
entitled to terminate the
IMA i Gertain
clrcumstances by glving
rotice to Ruffar LLP,

relavant interest in the
Ordinary Fuily Paid
Shares hald for such
coounts as Ruffer LEP
is empowared to
xorclse alt votlng rights
and make investment
aclsions ragarding the
Izsuer's securities held
by the relevant Account
r AGGOUNis.

registered holder of the
sactritles and the

epositary for LF Ruffer
Goed Fund,

GrOmpanying this form
iz an extract of tha
privestment management
agreement (Annexure BY,
between Ruffer LLP and
Link Financlal Managers
Lirmited (the authorised
corporate director of
L. Ruffer Gold Fund)
under which Ruffer LLP
iz authorised to manage
tha portfolio of |LF Ruffer
(Bold Fund.
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5. Change In aszoclation

The parsans whe have bacome associales (2)of, ceased to be assoclates of, of have changad the rature of their assoctation (9)with, the substantial holder in retation 1o voting
imarests in the company of scheme are a5 follows.

Name and ACN/ARSN (if applicable) Nature of association
N/A

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

Name Address
Ruffer LLF 80 Victoria Street, London, SWI1E 58JL

T——

Signature

print name Tony Alien Compliance Manager
sign here 21M2/2020
P N
aig
DIRECTIONS
{1) Ithera ate & number of substanfial holders with similar of related relevant interests (eg. a corporation and s related cotporationg, of the manager and rustes of an

gauity trusth the names could be included in an annexure to the form, i the relevant interests of & group of persons are essentially similar, they may be referred to
throughout the form az a specifically named group if the membership of each group, with the names and addregses of members is clearly set out in paragraph 6 of the
form.

@ See the definition of “associste” in section 9 of the Corporations Act 2001,

() Sae tha definllion of "refevant Interest” in sections 608 and 6Y1B(Y) of the Corporatlons Act 2001.
# Tha voting hares of a company constitute one class uniess divided inte separate ciasses,

() The patson's votes divided by the total votes in the body corporate or sghama multiphad by 100,

{6) Include details of;

(a) any relevant agreement or other circumstances bacause of which the change in relevant Interest occurved. I subsection G674B{4) z2pplies, & copy of any
document satiing oul the tarms of any relevant agreemeant, and A statemant by the person giving full and seeurate details of any contract, seheme or
arrangement, must accompany this form, together with & written statement cerfifying this contract, secheme or arangement; and

(b) any qualification of tha power of a parson to exatcise, contral the axercise of, or influence the axarcisa of, the voting powars or disposal of the securifies to
whith the relavant intarest relates (indivating clearly the particular securities to which the qualification applies),

See the definiion of “relevant agreement” in section 9 of the Corporations Act 2007,

N Details of the considaration must include any and all bemefits, monay and othar, that any persan fram whom & relevant interest was acquired has, or may, becam's
entited to receive in relation to that acquisition. Detaits must be included evenif the benefit is conditionat on the happening or not of 3 contingency. Details 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 directly to the person from whom
the relavant interast was acquired,

8) if the substantial holder is unable to determine the identity of the person {eg. if the relevant interest arisas because of an opfion) write "unknown®,

® Give details, if appropriste, of the prasent assosiation and any change in that association since the last substantial holding notice.
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GUIDE 1his 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 sipned by cither a director or a sceretary of the substantial holder,

Lodging period

Lodging Fee

Other forms to be
completed

Additional information

(a) If additional sp

d to complete a question, the information may be included on a separate piece
ol paper anngxi ‘

e given to a lisied company, or the responsible entity for a listed managed investment
{ this notice tust #lso be given 1o each relevant securities exchange.

5 notide:
{f) within 2 business wey become aware of the information; or

(11} by 9.30 am on the next trading day of thdirelovant securitics exchange after they become aware of the
information if:

(A) atakeover bid is mqﬁie Tor vei
(B) the person becomes Sl

1 the company of voting interests in the scheme; and
patibn during the bid period.

Annexures
To make any annexurs conform to the regul

1 use Ad size paper of white or light paste] colou Hmargin of at Teast 10mm on all sides

2 show the corporation name and ACN or ARBN

3 number the pages consceutively ;

4 print or type in BLOCK letters in dark bluc or black in ment is clearly legible when
photocopied

5 identify the annexure with o mark such as A, B, C. ete

6 endorse the atmexure with the words: .
Thix Iy annexure (mark) of fnumber) pagres referred to in form (form num

7 signand date the annexure ‘

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

Information in this guideisintended as a guide only. Please consult your accountant or soliciter for further advice.




Amnexure A

This is Annexure A of 4 pages referred to in Form 604

of substantial holder.

- Notice of change of interests

Date of Person  whose Neature Gonsideration Class and number of Person's
change relevant  interest af given in relation securities affected votes
changed change to change (7) affected
(8)

Purchase of 0 o

04102008  Ruffer LLP  [ordinary shares | AUD 26754110 | “* "f’gﬁ!&’éiﬁ”“"‘" Y 209,606
Furchase of 67 14 .

05/10/2014 Ruffer LLP ordinary shares | AUD 201.116.70 | 1207 éﬁa?;f'“‘“' 7 157,356
Purchase of

10/10/201 8 Ruffer LLP ordinary shares AUD 2,894.55 12,517 Ordinary Shares 2,317
Purchase of .

w2018 RufferLLP  ordinary shares | AUD 167,655.20 | 1030 O 459
Purchase of 010 Crordiman

16/10/2018 Ruffer LLP ordinary shares | AUD 51,567.01 44,9 lé]z‘; ‘i‘“‘“y 44,919
Purchasc of 350,000 Oxdi

19/10/2018 Ruffer LLP ordinary shares | AUD 274,850.00 | = ghmgs thary 250,000
Purchase of R )

13/10/2018 Ruffer LLP ordinary shates | AUD 261,025.00 | = 0*02‘13;&?;5‘“”3’ 250,000
Putchase of ‘ . ‘

25102018 Ruffer LLP  |ordinary shares | AUD 10817791 | '%° *zéﬁa?;f‘“my 105,220
Purchase of srdinar

26102018 Ruffer LLP  [ordinary shares | AUD 18,116.38 “"*I'zsuhg‘; i 18,120
Purchase of o "

28112018 Ruffer LLP ordinary shares | AUD 126,660.01 126*62&?.;5““"5’ 126,660
FPurchase of .

w1208 Ruffer LLP jordinary shares | AuD 5105940 | 0100 Ordinary 51,596

Shates

Purchase of , .

312018 Ruffer LLP ordinary shates | AUD 19,379.61 ’9*6‘;]2;‘1"““‘3’ 10,613
Purchass of ‘ )

031272018 Ruffer LLP ordinary shares | AUD 21,025.95 21,674 Ordinary 21,674

Shares

Purchase of g

06/12/2018 Ruffer LLP ordinary shates | AUD 2,340,000.00 | 2000000 Ordmary &5 .04 400

Shares




Furchase of

57,117 Ordinary

01122008 Ruffer LLP  [ordinary shares | AUD 53,798.50 Shares 57117
Sale of ordinary ” .
2722008 Ruffer LLP  shares AUD 19,224,54 | 16331 Ordinaty 16,151
Shares
male of ordinary , ,
15042019  Ruffer LLP  [shares AUD 156,565.76 | 114717 Ordinary 114,717
Bhares
sale of ordinary %5.983 Ordinar
16042019 Ruffer LLP  [shares AUD 120,538.99 e 85,283
TS
Sale of ordinary 203 Ondi
2042014 Ruffer LLD  [shares AUD 245,429.68 | 166393 Ondinary 4y 503
Shares
Sale of ordinary 138.831 Ordi
29/04/2019) Ruffer LLP shares AUD 214,021.87 | 7 %,m;mmy 138,831
Sale of ordinary 250.000 Ordina
21052018 Ruffer LLP  [shares AUD 390,000.00 : qlﬂ‘;’;q“““y 250,000
Sale of ordinary 291 Ordinar
28052019 Ruffer LLP  ishares AUD 126,856.95 | 0883 Ordinary 76.883
Shares
Sale of ordinary 993117 Ordi
29052019 Ruffer LLP shares AUD 375.238.17 ’ qh.”.;mmy 223,117
Sale of ordinary 0350 Ordinar
03/06/2019] Ruffer LLP shares AUD 122,279.92 69, SSS)}];:L;M:‘/ 69,359
Sale of ordinary
04/06/2019) Ruffer LLP shares AUD 811.80 451 Ordinary Shares 451
Sale of ordinary 0933 Ordinar
21/06/2019 Ruffer LLP shares AUD [38,050.60 69, S_hg;quuy 69,233
Sale of ordinary 126.027 Ordi
24062019 Ruffer LLP  shares AUD 247,706.07 , ’Szm‘;;“’*"‘y 126,027
Sale of ordinary 23104 Ordi
19072019 Ruffer LLP  shares AUD 69,046.07 .1 ghﬂ;;“d“y 32,104
Sale of ordinary dine
07082018 Ruffer LLP  [shares AUD 371,478.14 172*"";&?;"“” 172,636
Sale of ordinary e .
12082018 Ruffer LLP  [shares AUD 410,200.08 | 77'“;}’];:;1“’” 177,201
Sale of ordinary , ,
13082018 Ruffor LLP  shares AUD 50,500.66 | 22022 Ordinary 22,002

Shares




Sale of ordinary

27082019 Ruffer LLP shares AUD 64,246.47 23'05;&1&:&””“ 28,054
Sale of ordimary 31 Ordinar
02092018 Ruffer LLP  [shares AUD 653,174,014 | 272020 Ordmay a9 633
Bale of ordinary 19 o
j5092018  Ruffer LLP  [shares AUD 101,182.00 | S9-881 Ordinary 39,811
Shares
sale of ordinary 310.119 Ordi
19092019 Ruffer LLP  [shares AUD 784,601.07 | 7 or AR L 310,119
Sale of ordinary 101.970 Ordi
06/0120200  Ruffer LLP shares AUD 240,781.76 - Ordinary 101,970
»Nares
Sale of ordinary 36 478 ,
070120200 Ruffer LLP  shares AUD 324.916.64 | 139575 Ordinary 139,575
Shares
Sale of ordinary ] e
ooz RufferLLP  fbares AUD 1,147.990,65 | 48708 Orinany 1 459 775
Sale of ordinary 20913 Ordlinar
09/01/202¢ Ruffer LLP  shares AUD 7241679 | ~%913 Ordinary 30,913
=Shares
Sale of ordinary 49.668 Ordi
17/01/2020) Ruffer LLF shares AUD 116,542.36 | c;h-xrismary 49,658
Sale of ordinary
20012020 Ruffer LLP  hares AUD 10,069.00 4,303 Ordinary Shares| 4,303
Sale of ordinary 28737 Oord
210142026 Ruffer LLP  hares AUD 185,646.10 : 'Sh,u;;“‘“y 78,737
Sale of ordinary
24/01/202¢ Ruffer LLp ~ [shares AUD 8,098.74  [3,461 Ordinary Shares| 3,461
Sale of ordinary , e
211020202 Ruffer LLP  shares AUD 788,706.43 | 22928 Ordinary 332,928
Shares ’
Purchase of 5 000.000 Ordi
16032020 Ruffer LLP  ordinary shares | AUD 2,942,600.00 | =Y ”’él’];ré;‘ MATY {5 000,000
Purchase of 4 Ords
16/02/202 Ruffer LLP  |ordinary shares | AUD 286,839.11 207*72;']“‘;;"“” 207,734
Purchase of .
032020  Raffer LLP  [ordinary shares | AUD 717,788.04 491'7gf‘m‘~:£"’”y 491,703
Purchase of
19/03/202¢ RufTer LLP ordinary shares | AUD 10,399.65 6,672 Ordinary Sharcs] 6,672




Purchase of

20/03/202 Ruffer LLP ordinary shares | AUID 141,139.75 90’452:{132?”“” 90,480
Purchase of , ) .
23032020 Ruffer LLP  prdinary shates | AUD 167,651.64 1‘07’423;1?53 i 107,469
Purchase of
12062020 Ruffer LLP ordinary shares | AUD 13,195.85 6,437 Ordinary Shares, 6,437
Furchase of 5 L
5062020 RufferLLP  ordinary shares | AUD 600,424.40 | 272700 OMNIY 4 a0 563
Sale of ordinary 300.000 Ordi
28/10/2020 Ruffer LLP shares AUD 814.320.00 - raimary 300,000
Shareg
Sale of ordinary o
11112020 Ruffer LLP  fhares AUD 91,7300 | %693 Ordinary 34,693
Shares
Sale of ordinary .
1nan029  Ruffer LLP  shares AUD 2,671,900.00 1-'”””*%%%3?‘“*‘” 1,000,000
Sale of ordinary §7.994 Ordi
j57122020  Ruffer LLP shares AUD 155,508.56 Sharf: q‘“ar"-" 57,924
Sale of ordinary 042076 Ordi
1771220200 Ruffer LLP  [shares AUD 2,529,003.02 ’ Shar; mary 942,076

;::’z‘"“‘" 2 N




Amexure B

This is Annexure B of 1 page referred to in Form 604 — Notice of change of interests
of substantial holder.

Rufter LLP

Extract of the Investment Management Agreement (Agreement) between Ruffer LLP
{Investment Manager) and Link Financial Managers Limited {LLFM) (the authorised

2.1

22

2.4

corporate director of LEF Ruffer Gold Fund (Fund))

Appointment: LFM 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 LFM as a professional client for the purposes of the FSA
Handbook. LFM has the right to request re-categorisation as a retail
client at any time. LFM 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 Prospecius, 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 resfrictions, the Investment Manager,
normally acting as agent, will have complete discretion for the account
of the Fund (and without prior reference to LFM) 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 10 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
FSA 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.



