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R U E R

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

01 October 2025

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 — Alkane Resources Limited

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

Yours faithfully

Tony Allen
Compliance Director

The fitin's principal place of business and registered office is B0 Vietotia Street, London SW1E 5IL

INVESTOIRS Ruifer LLF ig a limited liability patthership, registered in England with registration number OC305288
IN PEOPLE Ruffer LLP is authorised and regulated by the Financiai Conduct Authority
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Form 604

Gorporations Act 2001
Section 8718

Notice of change of interests of substantial hoider

To. Company Name/Scheme

ACN/ARSN

Alkane Rasources Limitad

35000 689 218

1. Detalls of substantial holder(1)

Name
ACN/AREN (if applicabla)

Ruffar LLP

Thara was a changa In the Interasts of the

substantlal holdar an

The previous notice wes given to the company on
The pravious notice was dated

290812023
11/08/2025
1140812025

2. Pravious and pressnt voillng power

The tetal number of vates attached to all the voting shares in the company or veting interests in the scheme that the substantisl holder or an associate (2)had & relevent interest (3)

in when last required, ahd when now reglired, 16 give & substantial halding notica to the company of scheme, ara as follows:

Clags of sacuritias (4)

Pravigus notice

Prasent notlee

Parson's votes | Voling powsr ()

Person's voles

Voling powsr (&)

Ordinary Shares

119,516,599 B.76%

104,982,672

7.65%

3. Changes In relevant interests

Particulars of sach chenge In, ar change in the natura of, a ralavant intersat of the substantial holder or an assoclate [h voting sacurities of the corpany or schema, sinca the

substantial holder was last required to give & substantial holding notice to the company or scheme are a3 follows:

29/09/2025

Date of Parzan whose Nature of Consld Clagz and Parzon's
change ralevant Intarast change (6) oration numbst of volas
changed given securities affected
in affected
29/09/2025 |Ruffer LLP Purchase of shares on




4. Prasant ralavant Intarasts

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
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SA/MNY

of WS Ruffer Gold
Fund)

Investment Management
Agraamants (IMAS) under
which it serves as
Investment advisor to over
6.000 discretionary clients
collectively, the
"Accountz”). Only one of
hase Account clients is
urrantly tha banaficial
holder of the [sguer's
acurities, being a
ollective investrnant
chema callad WE Ruffer
old Fund, However, in
he futura it Is possibla that
he Issuer's securities may
ha hald by other Account
lients.

s invegtment advisor,
Ruffar LLP |s empowared
o exercisa all voting rights
nd maka invastment
ecisions regarding tha
|ssuer's securitles hald by
he Accounts.

Lndar aach IMA, Ruffer
LLF is antitied to be pald a
ee for managing the
portfolio(s) for the
iscretionary client and the
Iscretionary client is
ntitled to terminate tha
IMA in cartain
ircumnstances by giving
notles to Ruffer | LP.

Ruffar LLP may ba desmead
0 have a relevant interest
(n the Ordinary Fully Paid
hares held for such
cocounts as Ryffer LLP is
mpowered to exercise all
oting rights and maka
investment decisions
egarding the lssuer's
ecurities heid by the
rolovant Account or
ccounts,

Bank of New Yark Mellon
ANV |s tha ragistared
holder of the securities and
he depositary for WS
Ruffer Gold Fund.

ccompanying this form ig
n axtract of the investmant
management agreement
Annaxura A} batwasn
Ruffer LLF and Waystone
fManagement (LIK) Limited
the authorized corporate
Iractor of WS Ruffer Gaold
Fund) under which Ruffer

ordinary shares

Holder of Raglstarad Person sntitlad Mature of Class  and Pereon's voles
relevant holder of to ha registered relevant numbar  of
interast securities as holder (8) interest (6) securites

Fuffar LLP Bank of Naw Yark Mallon Ruffar LLP (on behalf  Ruffer LLP has enterad Inta|104,982,672 1104, 882,672
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5. Changez In assoclation

The parsons who hava become assoclates (2) of, ceased to be associates of, or have changed the nature of thelr assaciation (3) with, the substantial halder It relation to voting
intarasts |n the company or schema ara as follows.:

Name and ACN/ARSN (if applicable) Nature of agsociation

/A

6. Addresses
The addrasses of parsons named in this form are as follows:

Name Address
Ruffer LL P 180 Victoria Straat, London, SW1E 5JL

|

Signature

print name Tany Allen capacty ~ SomPilance Dirsctor
slgn here 01/10/2025
Wﬂ_’_- date
DIRECTIONS
) Ifthere ara a number of substantial holdars with zimllar or related ralavent Intarasts (8¢, a corporatlon and e ralatad carporations, or the manager and trustee of an

aquity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons are essentially simitar, they may be referred to
throughout the form &= a specifically named group if the memberzhip of each group, with the names and addressas of membars is clearly set out in paragraph & of the
form.

@ See the definition of "sssociate” in section 9 of the Corporations Act 2004,
(3 Ses the definition of "relevant Intarsst’ in sectione 608 and 671B(7)of the Cormporations Act 2001,

4) The voling shares of a company constifule one class unlass divided Into separate claszes.
&) The parsan's votes divided by the tatal votes in the body corporate or schema multiped by 100,

(3] Include datails of:

{a) any ralavant agreamant or other clreumstances bacause of which the changa in relavant Interast aecurrad. Ifsubsaction 671B{4) appllas, a copy of any
datument setting aut the tarms of any refavant agreement, and & statement by the parsan glving full and accurats details of any contract, schame or
arrangement, must accompany this form, together with & written statement cerfifying this contract, scheme or arangement; and

() anty qualification of tha power of a parson to exarcize, control the axercise of, or Influsnce the exerclss of, the voling powars or disposal of the securities to
which the ralevant intarsast ralates (ndleating claarly the particuler sacurities to which tha qualification applies).

Sea the definition of "relavant agreement" in section 9 of the Corporations Act 2001.

N Diatails of the consideration must include any and all benefits, manay and othar, that any paraon from wham & relevant interest was acquired has, o may, bacom's
entified to receive in relation 1o that acquisition. Detsils must be included even if the benefit is conditional on the happening or not of a contingancy. Details must be
included of any banaflt paid on behalf of the substantial holder or its associate In ralatlon to the acquisitions, even if they are not pald diractly to the pargon from whom
the retevant Interest was acquired,

8) If the substantial holder iz unable to determine the identity of the perzon {eg. if the relevant intersst arisez because of an oplion} write "unknown",

() Give details, if appropriate, of the present aseociation and any change in that association alnce the last substantlal helding noties,
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GUIDE T1nhis 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 signed by either a director or a secretary of the substantial holder.

Lodging period

Lodging Fee

Other forms to be
completed

Additional information | g

(2) If additional space is requill'agl. to complete a question, the information may be included on a separate piece
of paper annexed 1o the forri‘l\

(k) This notice must be ﬁlven to a listed company, or the responsible entity for a listed managed investment
schemne, A copy of this notice must a,lso be given to each relevant securities exchange.

(¢) The person must gﬁs 8 copy of tﬁﬁ ndﬁ\g

(i) within 2 business diys. aﬂer they become aware of the information; ot

(ii} by 9.30 am on the next trading day of the relevant securities exchange after they bacome aware of the
information ift

(A) atakeover bid is made for votfhg shares"'ig the company of voting interests in the scheme; and
(B) the person becomes 3&@1’& of the igﬁformati';b{l during the bid period.

Annexures \{1

To make any snnéxure conform to the regula ons, you must G

use A4 size paper of white or light pastel colour with a margin of at ,east 10mm on all sides
show the corporation name and ACN or ARBN i,
number the pages consecutively i

print or type in BLOCK letters in dark blue or black i
photocopied

B L B

LV ]

identify the annexure with a mark such as A, B, C, et
6 endorse the annexure with the words; "
This is annexure (mark) of (number) pages referved to in form (far'm numbﬂﬂ und titf

7 signand date the annexure %
The annexure must be signed by the same person(s) who signed thei

T
4

Information in this guide is intended asa guide only. Please consult your accountant or solicitor for further advice.




Annexure A

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

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

21 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 F3A
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.

2.2  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 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.

24 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.



