R U £ R

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

11 August 2025

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street
Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of initial substantial holder — Alkane Resources Limited

We enclose notice of initial substantial holder in Alkane Resources Limited. This notice is given by

Ruffer LLP.

Yours faithfully

Nick O'Doherty
Compliance Monitoring Supervisor

O INVESTORS Ruffer LLP iz a litnited liability partnership, registered in England with registration mumbet OC305288

) The firm's principal placs of business and registered office is 80 Victoria Street, London 3W1E 5IL
IN PEOPLE B.!.n’fgrEl LLF is authorised and regulated by the Financial Conguct Authority



603 Paga1of3

Form 603

Gorporations Agt 2001
Section 671B

Notice of initial substantial holder

To Company Mama/S2cheme

Alkane Resoureas Limited

ACN/AREN

003 208 353

1. Details of substantlal holdar (1)

Nama

Ruffar LLP

ACNIARSN (if applicable)

The holder became a substantial holder on 07/08/2025

2. Details of voting powaer

The tota numbar of votes attached o all the volng gharees In the company or voting Interests in the echame that tha gsubetan id holder or an
asacciale (2) had & relevant interest (3) in on the data the substantial holder became a substantial holder are as follows:

Class of securities (4)

MNumber of seturities Person's votes (5)

Voling power (8}

Crdinary Fully Paid

119,516,589 118,516,509

8.76%

3, Datails of relevant interosts

The nature of the relevant interest e substantia holder or an associate had In the Dliowing voting securiies on the date the substantis
haldar bacams & substantial holdar ars as follows:

Heldar of ralevant Interast

Nature of ralavant Interest (7)

Class and numbar of aacurlties

Ruffer LLP

Ruffer LLP has entered into Investment
Managamant Agrasmants (IMAs)undar which It
gerves 8 investment advisor to over 8,000
discretionary cllents (collectvely, the “Accounts").
2nly ona ofthase Account clientais currently the
benefcial holder of he ksuer's securifes, baing a
colledtive investment scheme called WE Ruffar
Gold Fund, However, inthe futura it is possible
thatthe Izzuar's securities may be heid by othar
Account cllanta,

Az investment edvisor, Ruffer LLF iz empowered
to exerciza allvoting rlghts and maka Invastmant
decisions regarding the lssuer's securitiss held by
the Accounts.

Under aach IMA, Ruffer LLP |5 entithedd to be pald
a fee for managing the portfolio(z) for the
diserationary clisntand tha discratianary sliant |s
entitled to terminate the IMA in certain
circumatances by giving notica to Ruffer LLP.

Ruffer LLP may ba deemed to have a ralavant
Intarest intha Ordinary Fully Paid Shares hald for
such Accounts ag Ruffer LLP is empaowerad to
axercize allvoting rlghts and make |nvastmant
degisions regarding the Issuer's secunities held by
the relevant Account or Accounts.

Bank of Now York Mellon SA/NY 18 tha rog [sterd
holderofthe securltes and the depositary orWs
Ruffer Gold Fund,

Accompanying this farm is an extract of the
investment managamant agreement (Annaxurs

A} between Ruffer LLF and Link Financial

118,516,586 ordinary sharaz
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Managers Limlted {the authorlaed corporate
director of

WS Ruffer Gold Fund) under which Ruffer LLF 9
authorlsed to manage the portfollo of W8 Ruffar
Goid Fund,

4. Datalls of prasent registered holdars
The persons reglsterad as holders of the securlties reforred to In paragraph 3 above are as follows:

Halder of relevant
intarast

Registered holdar of
sacurities

Pargon entitled to be
reglsterad as holder (8)

Class and number of gecurities

Ruffer LLP

Bank of New Yark Mallon

SANYV

Ruffer LLP (on behalf of W3
Ruffer Gold Fund)

119,516,599 ordinary shares

5. Gonslderatlon

The consideration peid for esch relevent interest refemed 1o in paragraph 3 above, nd aoquired in he four monthe prior b heday that the
substantial haldar bacame a substantial holdar ts as follows:

Holdar of ralevant Late of acqguisitian canaldaration (9) Clagg and number of gecuritios
intarast

Cash Non-cash
Ruffer LLF Q7/08/2025 AUD 62,800,941.92 119,516,599 ordinary shares

8. Associatea
The reasons the persons named In paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/AREN (if applicable) | Nature of association

N/A

7. Addrassos
The addreggey of pergons named in this form are ag follows;
Nama Address
Fuffer LLP 80 Vigtoria Street, London, SW1E 5JL
Signature
printname  Wick Q' Doherty capaclty Compliance Monitoring Supervisor

11/08/202%

slgn here date

NO Boherty

DIRECTIONS
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If thara ara a numbar of sulbstantial holdars with similarar ralatad ralevantintarssts (g, & comporation and its ralatad corporations, or ths
managar and trustesof an aqulty trust), the names could be Included In an annexure to the form. If the relevant Interests of a group of
persons are essentidly similer, thay may berelemad 1 himughout the formas e speciicaly named group if he membership of each group,
with the namaes and addreseas of mambare s clearly et out In paragraph T of tha form.

Sea the definition of "aszociate” In saction 9 of the Carporationz Act 2001.
Zea thae definition of "relevant interast” In sections 608 and 6718(7) of the Corporations Act 2001,
The vating shares of a company constitute one class unlass divided into separate claszas.

Tha total number of votes attached ta all the voting shares In the company orvoting interasts |n the scheme (if any)that th e person or an
assoclate has a relevant intarast In.

Tha parason's votes dividad by the total votes In the hady corparate or schema multiplied by 100,

Includa detalis of;

(8) anyralevantagreament or ather circumestences by which the relevant interest was acquired, fsubsection 67 18(4) ap plies, a capy of
any document sattingout tha terms of any relevant agreement, and a statemant by tha perzon glving fulland accurate detallz of any
cantragt, scheme or arrangemeant, must accompany this farm, together with 8 written statement cartifying this contract, scheme or
arrangament; and

(B aty gualilcaton of thepowarof a parsoh 1 axeacise, cantol the exantisaof, or infuanca ha axerdsaof, he valtng powars or disposal
ofthe sacurities to which the relevant interest relates (indicating cleary the p articular acurities to which the qualification applies).

See the definition of "ralevant agreemant” in section 8 of the Gorporations Act 2001,

If the substantlal holder g unable to datamina tha Identity of the parson { 8.g. iftha ralavant Interest arlses because of an option) writa
"unknown".

Details of the consid eration muatinclude any end &) benefits, monegy end other, that any pereon fom whom & relevantintersst was scquired
has, ar may, bacoma entitled ta recelve In relationto that acquisition. Detalle must be included avan If the benefit iz cond ltional on the
happening or notof a contingency . Details must be induded of any benefit pad on behalf of tha substanial holder or its essociate in relation
to the acquigitions, svan if thay ara nat paid diractly ta tha parzon from whom th a ralavant intersel was acquirad.




Annexure A

This is
holder.

Annexure A of 1 page referred to in Form 603 — Notice of initial substantial

Ruffer ILLP

Extract of the Investment Management Agreement (Agreement) between Ruffer LLP
(Investment Manager) and Waystone Management Limited (WS) (the authorised

2.1

2.2

2.4

corporate 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. W3S 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. 3Subject 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 digcretions relating
to the Assets, although it is not obliged to do so.



