R U E R

Ruffer LLP
80 Victoria Street
London SWI1E 5JL
Fax +d4 (0320 7963 8175
www.ruffer.co.uk

7 November 2023

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 — 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

T

Tony Allen
Compliance Director

O INVESTORS Ruffer LLP iz a limited liability parthetship, regictered in England with repisteation nutnber OC305288

The firm*s principal place of business and registered office is R0 Victoria Sireet, London 8W1E 5IL
IN PEOPLE F.Luffjﬂv’l'El LLF iz authorised and regulated by the Financial Conduct Awthority
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Notice of change of interests of substantial holder

Form 604

Comorations Act 2001
Section 6716

To Company Name/Schema

Waesatgold Resources Limitad

ACN/ARSN 110 150 058

1. Dotalls of substantlal holder (1)

Name Ruffer LLP

ACN/ARSN (if applicable)

Thera was a change tn tha Inferasts of the

substantial holdar an 06/11/2023
The previous nofice wag given to tha company on 15/09/2023
Tha pravious notica was dated 15/08/2023

2, Pravious and prasent voting power

Tha total number of votes attachad to all the voting sharea in the company or voling intarests in the schema that the substantial holder or an as=ociate {2)had a relevant interast (3)

in when |ast required, and when now required, to give & substantial holding notice to the company or schema, are as follows:

Class of sacurities (4)

Frevious notice

Present notice

Parsan's volas

Voling power (5)

Parson’s voles

Voting power (3)

Ordinary Fully Paid

33,069,286

6.98 %

27,775,207

5.86 %

3. Change In relevant interests

Parleulars of each changs In, or changs In the nature of, a relevant Inerest of the substantlal holder or an asscclate In voting securltles of the company or scheme, sinca the

substantial holder was last required to give a substantial holding nofice to the company or scheme are as follows;

Data of Person whosa Natura Congsidaration Clags and Pareon's
change relevant interest of glvan in relation nurmbar of votes
changed thangs to change (7} gecurities affacted
() affected
Sea Annaxiire A

4. Prasant relavant Interesis

Particulars of each relevant interest of the substential hotder in voling securiies afler the change are as follows:
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Holder of Registerad Parson entitled to Natura of Clasz and Person's votes
relgvant holdar of he raglstared as ralavant numbar  of
Interaat aecurities holder (8) Interest (8) secunities

Ruffar LLF has entared

Ruffer LLP  Bank of New York  Ruffer LLP (on into Investmant 27,775,207 127,775,207
Mellon SA/NV behalf of WS Ruffer xﬂ"ﬂgém‘t’:‘m e [Orlinary
Gold Fund) gresments (IMA) lshares
under which it servas as

investment advisor to
over 6,000 discretionary
clionts (Collectively, the
"Accounts”). Only one
lof these Account clients
is currently the beneficlal
hoider of the Issuer's
sacuritlas, belng a
collective investiment
schama callad WS
Ruffer Gold Fund.
However, In the future It
iz possible that the
Issuar's sasUritias may
be held by other
Account cllents.

Ag Investment advisor,
Ruffer LLF? is
empowerad to axerclse
all voting rightz and
make investment
daclslons ragarding tha
lsauer's securitios hald
by the Accounts.

Undar aach IMA, Ruffer
LLF is entitled to be paid
@ fee for managing the
portfolio(s) for the
discrationary clisnt and
the dizcretionary client is|
entltlad to terminate the
IMA in certain
circumatances by giving
notice ta Ruffer LLP,

Ruffer LLF may be
daamed to have a
relevant intarest in the
Crdinary Fully Paid
Shares held for such
Accounts as Ruffer LLP
iz ampowarad to
xarcisg all voting rights
and make invastmant
aaislons regarding the
Issuar's securlties held
by the relevant Account
r Accounts.

Eank of New York
Mellon SA/NV ig the
reglstered holder of the
zecurities and the
epositary for W3 Ruffen
(5old Fund.

coompanying this form
I an axtract of tha
investmant managamamﬂ
agreamant (Annaxure B),
between Ruffer LLF and
aystone Managemant
(UK) Limited (the
authatised corporate
iractor of
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5. Changa In associatlon

The parsons who have bacoma assoclates (2)of, ceased to he associates of, or have changad the nature of thalr association (9)with, the substantlal holder In relation to voting
Intarasts In the company or scheme ara as follows:

Name and ACN/ARSN (if applicable) Neture of associstion
N/A
§. Addrasses
The addresses of parsans named it this foim are a8 follows:
Name Address
Ruffer LLP 80 Victoria Street, London, SW1E 5L
]
Signature
pint neme Nicholas O’Doherty Compliance Supervisor
sign here M,&@? date 07/11/2023
DIRECTIONS
1) Ifthara ara a number of substantlal haldars with slmilar or ralatad relavant Interasts (8g. a comaration and its relatad corparations, of tha managsr and frustas of an

£quity trust), the names cauld be included in an annexure to the ferm, [f the relgvant interests of & group of persons are easentially similer, they may be refarred to
throughout the form as a gpecifically named group if the membership of each group, with the names and addresses of members ig clearly set out in paragraph 6 of the
form.

@ Sea the definiion of “associate” in saction § of the Corporations Act 2001,

() See the definiion of “relevant interest’ In sections 608 and 671B(7) of the Corparations Act 2001,
) The viting sharas of a company constitute one class unless divided Into eeparate classes.

1] Tha parson's votes divided by the total votes in the body corporate or schams multiplisd by 100,

(6 Include details of:

(a) any relavant agreemant or othar clrumstances because of which the changs In relevant Interast occurred. (fsubsaction 871E(d) applles, a copy of any
document setting out tha tarmg of any ralevant agreement, and a statament by the paraan giving Tull and accurate details of any contract, schame or
arangement, must accompany this form, together with a written statement certifying this contract, scheme or arrengement; and

(b) any quallfication of the powear of & parson 1o axerclse, control the axarcise of, o Influsnce the oxarclsa of, the voting powars or dispasal of tha sacurities to
which the ralavant intarest refates (Indicating clearly the particular securities to which the quslification applies).

Saa the definiion of "relevani agreemant” in saction 9 of the Corporations Act 2001.

M Detaits of the conaideration must include any and afl benefits, money and other, that any person from whom & relevant interest was acquired has, or may, becom's
entifled to raceive in relation to that acquisition. Detsils muat be included evan if the benafit iz conditional on the happening or not of a contingancy. Details must ba
Includad of any benafit paid on behalf of tha substantial holder or it assoclate in relation o the acquisltions, even If thay are not paid directly to the parson from whom
the ralavant intarest was aggulred.

@ If the substantial holdar is unable to determine tha identity of tha peraon (ag. if the ralavant interest arizas bacsuse of an option) write "unknown'.

® Give detalls, if appropriate, of the prasent association and any change in that aesociation since the last substantial holding notice.
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GUIDE This guide does not form part of the prescribed form

and is included by ASIC te assist you in completing
and lodging form 604.

Signature This formn must be signed by either a director or 4 secratary of the substantial holder.

Lodging period

Lodging Fee

Other forms to be
completed

Additionalinformation '

() If additional space is required to complete a question, the information may be included on a separate piece
of paper a.nnexed 10 the form‘.\\

(b)This notice must be ﬁwen to a listed company, or the responsible eatity for a listed managed investment
scheme. A copy of this notice must a]s0 be given to each relevant securities exchange.
',V-o‘

(c) The person must %ﬁ‘ﬁp a copy qftﬂ@ rmgbgz
(i) within 2 business deys after they become aware of the information; or

(i1) by 9.30 am on the next trading day of the rclcvsmt securitics exchange after they become aware of the
information if:

(A) atakeover bid is mede for voti'ﬁ'g shares{"‘:igf the company or voting interests in the acheme; and
(B} the person becomes ‘ﬂ}}@rﬂ of the informatiop during the bid period.

Annexures A

To make any annexurs confortn to the regul\ﬂons yOu mus!
use A4 size paper of white or light pastel colour w1th a margin of at l;paat 10mm on all sides
show the corporation name and ACN or ARBN “¢ ‘ “("*\

number the pages conseoutively i A

print or type in BLOCK letters in dark blue or black ihatthe document is clearly legible when
photocopied ¥

identify the annexure with o mark such as A, B, C, et \

endorse the atinexure with the words:
This is annexure (mark) of (mumber) pages referved to In form O"Grm numbar”and m?‘

sign and date the annexnre
The annexure must be signed by the same person(g) who signed th rm

TS

< R

~]

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




Annexure A

This is Annexure A of 2 pages referred to in Form 604 — Notice of change of interests
of substantial holder.

Date of change | Person whose | Nature of Consideration | Class and Person's votes
relevantinterast | change (6) given in relation | number of affected
thanged to change (7) securities

affected
15/09/2023 | Ruffer LLP Sale of ALID 50,660 50,6860
ordinary 87 393.85 Ordinary
shares Shares
18/08/2023 | Ruffer LLP Sale of AUD 300,000 300,000
ordinary 577,803.00 | Ordinary
shares Shares
Ruffer LLP Sale of AUD 147,559 147,559
25/09/2023 ordinary 281,276.97 | Ordinary
shares Shares
26/09/2023 | Ruffer LLP Sale of AUD 35,003 35,003
ordinary 66,801.83 Ordinary
shares Shares
09/10/2023 | Ruffer LLP Sale of AUD 5,290 5290.00
ordinary 10,152.08 Ordinary
shares Shares

10/10/2023 | Ruffer LLP Sale of AUD 300,000 300,000

ordinary 572,691.00 | Ordinary
shares Sharag

11/10/2023 | Ruffer LLP Sale of AUD 73,458 73,455

ordinary 140,454,77 | Ordinary
shares Shares
Ruffer LLP Sale of ALID 257,908 257,909
11/10/2023 ordinary 493,152.96 | Ordinary
shares Shares
12/10/2023 | Ruffer LLP Sale of AUD 226,545 226,545
ordinary 434,717.20 Ordinary
shares Shares
12/10/2023 | Ruffer LLP Sale of AUD 199,169 199,169
ordinary 382,1856.28 Ordinary
shares Shares

16/10/2023 | Ruffer LLP Sale of AUD 251,973 251,973

ordinary 484,493.68 | Ordinary
shares Shares

17/10/2023 | Ruffer LLP Sale of AUD 773135 773,136

ordinary 1,479,973.67 | Ordinary
shares Shares

18/10/2023 | Ruffer LLP Sale of AUD 357,535 357,536

ordinary 683,249.29 Ordinary
shares Shares

20/10/2023 | Ruffer LLP Sale of AUD 431,517 431,517

ordinary 827,917.15 Ordinary
shares Shares

24/10/2023 | Ruffer LLP Sale of AUD 100,000 100,000

ordinary 192,654.00 | Ordinary
shares Shares

26/10/2023 | Ruffer LLP Sale of AUD 60,000 60,000

ordinary 115,179.60 | Ordinary
shares Shares




27/10/2022 Ruffer LLP Sale of AUD 50,000 50,000
ordinary 895,563.00 Ordinary
shares Shares

30/10/2023 | Ruffer LLP Sale of AUD 336,673 335,673
ordinary 639,175.10 | Ordinary
shares Shares

01/11/2023 Ruffer LLP Sale of AUD 263,849 363,849
ordinary 697,451.26 Ordinary
shares Shares

02/11/2023 Ruffer LLP Sale of AUD 300,326 300,326
ordinary 568,940.58 | Ordinary
shares Shares

06/11/2023 Ruffar LLP Sale of AUD 674,391 674,381
ardinary 1,283,136.78 | Ordinary
ghares Shares




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 (WS) (the authorised corporate

2.1

2.2

24

director of WS Ruffer Gold Fund (Fund))

Appointment: WS 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 WS as a professional client for the purposes of the FSA
Handbook. WS has the right to request re-categorisation as a retail client
at any time. WS 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. 3ubject 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 WS) 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
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.



