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Opening of Retail Entitlement Offer

On Monday, 24 August 2026, L1 Gold Fund Limited (ASX: LGF) (Company) announced a non-underwritten institutional
placement (Placement), an accelerated pro-rata non-renounceable entitlement offer to eligible institutional shareholders and
eligible retail shareholders (Entitlement Offer) and a first shortfall offer (First Shortfall Offer). Following strong support
from existing and new shareholders, the Placement, First Shortfall Offer and the institutional component of the Entitlement
Offer (Institutional Entitlement Offer) closed on Tuesday, 25 August 2026, raising approximately $254.9 million.

The Company today announces the opening of the retail component of the Entitlement Offer (Retail Entitlement Offer) with
a top-up facility (Top-Up Facility), and a second shortfall offer in relation to any shortfall under the Retail Entitlement Offer
(Second Shortfall Offer). The Retail Entitlement Offer is expected to raise up to approximately $261.7 million. The Retail
Entitlement Offer is not underwritten. Eligible Retail Shareholders (as defined in the Retail Offer Booklet dated 31 August
2026 and annexed to this announcement (Retail Offer Booklet)) who take up their full Entitlement are also able to apply for
additional New Shares at the Offer Price of $2.25 per New Share through the Top-Up Facility.

Each Eligible Retail Shareholder will have the opportunity to apply for one (1) new fully paid ordinary share in the Company
(New Share) for every three (3) existing fully paid ordinary shares held by the Eligible Retail Shareholder on the record date
of 7.00pm (Sydney time) on Wednesday, 26 August 2026 (Entitlement). The offer price of $2.25 (Offer Price) per New
Share represents the pre-tax NTA per Existing Share as at Thursday, 20 August 2026. The same Offer Price and ratio was
applied to the Placement, the First Shortfall Offer and the Institutional Entitlement Offer.

The Retail Entitlement Offer:
e opens today, Monday, 31 August 2026; and
e is scheduled to close at 5.00pm (Sydney time) on Wednesday, 9 September 2026.

Details of the Retail Entitlement Offer are set out in the Retail Offer Booklet, which is annexed to this announcement and is
also available on the ASX and the Company’s website, L1Gold.com.au, under the ‘ASX announcements’ section.

Eligible Retail Shareholders who take up their full Entitlement under the Retail Entitlement Offer may also apply for additional
New Shares in excess of their Entitlement at the Offer Price through a Top-Up Facility (detailed below) under the Retail
Entitlement Offer. The Top-Up Facility will be subject to a scale-back at the sole discretion of the Company, and the
allocation of any New Shares under the Top-Up Facility is at the sole discretion of the Company.

Eligible Retail Shareholders can choose to take up all, part of or none of their Entitlement. Entitlements that Eligible Retail
Shareholders do not take up by the close of the Retail Entitlement Offer will be offered under the Second Shortfall Offer to
Wholesale Investors (as defined in the Retail Offer Booklet).
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The Company confirms that the following documents will be distributed today:

1. Eligible Retail Shareholders who have nominated to receive documents from the Company electronically will
receive an email providing access to the Retail Offer Booklet, together with their personalised application form;

2. All other Eligible Retail Shareholders will receive a letter by post notifying them of the Retail Entitlement Offer and
providing instructions on how to access the Retail Offer Booklet online, together with a personalised application form;
and

3. Ineligible Shareholders (as defined in the Retail Offer Booklet) will receive a letter (electronically or by post, as
applicable) notifying them of the Retail Entitiement Offer and that they are not eligible to participate.

Copies of the relevant letters sent to Eligible Retail Shareholders and Ineligible Shareholders are also annexed to this
announcement.

Eligible Retail Shareholders wishing to participate in the Retail Entitlement Offer should carefully read the Retail Offer
Booklet in its entirety before making a decision to participate in the Retail Entitlement Offer and consult their stockbroker,
solicitor, accountant or other professional adviser before making their investment decision.

Top-Up Facility

As part of the Retail Entitlement Offer, Eligible Retail Shareholders who take up their full Entittlement may also apply for
additional New Shares in excess of their Entitlement (Additional New Shares), being those shares that have not been taken
up by Eligible Retail Shareholders in full or in part. Any New Shares not applied for by Eligible Retail Shareholders under
their Entitlement will be included in the Top-Up Facility.

The allocation of Additional New Shares will depend on the number available under the Top-Up Facility. Applications for
Additional New Shares under the Top-Up Facility will be subject to a scale-back at the sole discretion of the Company, and
the allocation of any New Shares under the Top-Up Facility is at the sole discretion of the Company. There is no guarantee
that an Eligible Retail Shareholder who applies for Additional New Shares will receive all or any of the Additional New Shares
that they applied for.

Further Information

If you would like further information regarding the Retail Entitlement Offer (including the Top-Up Facility) or the Second
Shortfall Offer, please contact the Company’s share registry on 1800 647 819 (within Australia) or +61 1800 647 819
(outside Australia) from 8.30am to 5.30pm (Sydney time), Monday to Friday during the Retail Entitlement Offer Period (as
defined in the Retail Offer Booklet).

This announcement is authorised for release by the Board of Directors.

Investor contact
Andrew Stannard | Chief Financial Officer | L1 Group Limited | Phone: (02) 9255 7528 | Email: IR@L1Group.com.au
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Important Information

This announcement does not constitute financial product or investment advice nor a recommendation to acquire New
Shares and does not take into account the objectives, financial situation and particular needs of any individual. Before
making an investment decision, prospective investors should consider the appropriateness of the information having
regard to their own objectives, financial situation and needs and seek appropriate advice, including financial, legal and
taxation advice appropriate to their jurisdiction.

Not for Release or Distribution in the United States

This announcement has been prepared for publication in Australia and may not be released or distributed in the United
States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the
United States or any other jurisdiction. Neither the Entitlement nor the New Shares have been, or will be, registered
under the US Securities Act of 1933, as amended (the US Securities Act), or the securities laws of any state or other
jurisdiction of the United States. Accordingly, the Entitlement may not be taken up or exercised by and the New
Shares may not be offered or sold, directly or indirectly, to persons in the United States except in transactions exempt
from, or not subject to, the registration requirements of the U.S. Securities Act and applicable securities laws of any
state or other jurisdiction of the United States.

L1 Gold Fund Limited Level 45, 101 Collins Street, Melbourne VIC 3000
ACN 695 286 938 L1Gold.com.au
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31 August 2026

Retail component of the one (1) for three (3) accelerated pro-rata non-renounceable
entitlement offer of L1 Gold Fund Limited (ASX: LGF) ordinary shares at an Offer Price of
$2.25 per New Share.

Retail Entitlement Offer closes at 5.00pm (Sydney time) on Wednesday, 9 September 2026*
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

If you are an Eligible Retail Shareholder, this Retail Offer Booklet and your personalised Entitlement and Acceptance Form
contain important information and require your immediate attention. You should read both documents carefully and in their
entirety. This Retail Offer Booklet is not a prospectus under the Corporations Act 2001 (Cth) (Corporations Act) and has
not been lodged with the Australian Securities and Investments Commission (ASIC). If you have any questions, please
call your stockbroker, accountant or other professional adviser or the Offer Information Line on 1800 647 819
(within Australia) or +61 1800 647 819 (outside Australia) between 8.30am and 5.30pm (Sydney time), Monday to
Friday.

*The Issuer reserves the right, subject to the Corporations Act and the ASX Listing Rules, to extend the closing date for the
Retail Entitlement Offer.

L1 Gold Fund Limited | ACN 695 286 938

Level 45, 101 Collins Street, Melbourne, Victoria 3000

Tel +61 3 9286 7000 | Fax +61 3 9286 7099
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Important Notices

This Retail Entitlement Offer Booklet (Retail Offer Booklet) is dated 31 August 2026, and has been prepared by L1 Gold Fund
Limited (ACN 695 286 938) (Issuer) and L1 Capital Pty Ltd (ACN 125 378 145, AFSL 314302) (L1 Capital) as investment
manager of the Issuer. It relates to the Retail Entitlement Offer component of the Entitlement Offer being undertaken by the
Issuer. Unless otherwise defined in this section, capitalised terms in this section have the meaning given to them elsewhere in
this Retail Offer Booklet.

The Issuer has entered into an intermediary authorisation with Platinum Investment Management Limited (ACN 063 565 006,
AFSL 221935) (PIML) in accordance with section 911A(2)(b) of the Corporations Act, under which PIML offers to arrange for
the issue of the New Shares (as defined below) by the Issuer under the Entitlement Offer, and the Issuer will issue the New
Shares in accordance with such offers if they are accepted.

The Entitlement Offer is made in accordance with section 708AA of the Corporations Act (as modified by the ASIC
Corporations (Non-Traditional Rights Issues) Instrument 2026/98 and ASIC Corporations (Disregarding Technical Relief)
Instrument 2026/180).

This Retail Offer Booklet is not a prospectus or a product disclosure statement under the Corporations Act and it has not been
lodged with ASIC. This Retail Offer Booklet does not contain all of the information which would be required to be disclosed in a
prospectus or a product disclosure statement. As a result, it is important for you to read and understand the publicly available
information on the Issuer and the Entitlement Offer and Retail Entitlement Offer (for example, the information available on the
Issuer’s website or on the Australian Securities Exchange (ASX) website at www.ASX.com.au) prior to deciding whether to
accept your Entitlement and apply for New Shares. This Retail Offer Booklet is for information purposes only and does not
constitute financial product advice or investment advice nor a recommendation to acquire New Shares, and has been prepared
without taking into account your investment objectives, financial situation or particular needs.

To the extent any financial product advice that is general advice is provided in or in connection with this Retail Offer Booklet
and in connection with the Entitlement Offer, PIML is the provider of that advice.

There may be additional announcements made by the Issuer on and after the open of the institutional component of the
Entitlement Offer (Institutional Entitlement Offer) on 24 August 2026 and throughout the period that the Retail Entitlement
Offer is open that may be relevant to your consideration of whether to take up or do nothing in respect of your Entitlement.
Therefore, it is prudent that you check whether any further announcements have been made by the Issuer (by visiting the ASX
website at www.ASX.com.au) before submitting your Application to take up your Entitlement or doing nothing with your
Entitlement.

Please contact your stockbroker, accountant or other professional adviser or the Offer Information Line on 1800 647
819 (within Australia) or +61 1800 647 819 (outside Australia) between 8.30am and 5.30pm (Sydney time), Monday to
Friday if you have any questions.

This Retail Offer Booklet should be read in its entirety (including your personalised Entitlement and Acceptance Form) before
you decide whether to participate in the Retail Entitlement Offer. In particular, the Investor Presentation in Section 4 of this
Retail Offer Booklet details important factors and risks that could affect the financial and operating performance of the Issuer.

Please refer to the “Key Risks” section of the Investor Presentation in in Section 4 of this Retail Offer Booklet for details. When
making an investment decision in connection with the Retail Entitlement Offer, it is essential that you consider these risk factors
carefully in light of your individual personal circumstances, including financial and taxation issues (some of which have been
outlined in Section 4 of this Retail Offer Booklet).

In addition to reading this Retail Offer Booklet in conjunction with the Issuer’s other periodic and continuous disclosure
announcements, you should conduct your own independent review, investigations and analysis of the Issuer and the New
Shares and obtain any professional advice you require to evaluate the merits and risks of an investment in the Issuer before
making any investment decision.

By paying for your New Shares through BPAY® or EFT (as applicable) in accordance with the instructions in the Entitlement
and Acceptance Form, you acknowledge that you have read this Retail Offer Booklet and you have acted in accordance with
and agree to the terms of the Retail Entitlement Offer detailed in this Retail Offer Booklet.

Foreign jurisdictions

The Retail Offer Booklet, the Entittement and Acceptance Form and any accompanying ASX announcements have been
prepared to comply with the requirements of the securities laws of Australia and New Zealand. To the extent that you hold
Shares or Entitlements on behalf of another person resident outside Australia and New Zealand, it is your responsibility to
ensure that any participation (including for your own account or when you hold Shares or Entitlements beneficially for another
person) complies with all applicable foreign laws and that each beneficial owner on whose behalf you are applying for New
Shares is not in the United States and not acting for the account or benefit of a person in the United States.

This Retail Offer Booklet does not constitute an offer or invitation in any jurisdiction in which, or to any person to whom, it would
not be lawful to make such an offer or invitation. No action has been taken to register or qualify the Entitlement Offer, the
Entitlements or the New Shares, or otherwise permit the public offering of the New Shares, in any jurisdiction other than
Australia and New Zealand.

The New Shares are not being offered to the public within New Zealand other than to existing shareholders of the Issuer with
registered addresses in New Zealand to whom the offer of these securities is being made in reliance on the Financial Markets
Conduct (Incidental Offers) Exemption Notice 2021.

This Retail Offer Booklet has been prepared in compliance with Australian law and has not been registered, filed with or
approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013. This Retail Offer Booklet is
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not a product disclosure statement under New Zealand law and is not required to, and may not, contain all the information that
a product disclosure statement under New Zealand law is required to contain.

The distribution of this Retail Offer Booklet (including an electronic copy) outside Australia and New Zealand may be restricted
by law. If you come into possession of this Retail Offer Booklet, you should observe such restrictions and should seek your own
advice on such restrictions. See the foreign selling restrictions set out in the “International Selling Restrictions” section of the
Investor Presentation included in Section 4 of this Retail Offer Booklet for more information.

Any non-compliance with these restrictions may contravene applicable securities laws.

None of this Retail Offer Booklet, any accompanying ASX announcements and the Entitlement and Acceptance Form constitute
an offer to sell, or a solicitation of an offer to buy, any securities in the United States.

The Entitlements and the New Shares have not been and will not be registered under the US Securities Act of 1933, as
amended (US Securities Act) or the securities laws of any state or other jurisdiction of the United States. Accordingly, the
Entitlements may not be taken up or exercised by and the New Shares may not be offered, sold or resold, directly or indirectly,
to a person in the United States or acting for the account or benefit of a person in the United States (to the extent such persons
are acting for the account or benefit of a person in the United States), except in a transaction exempt from, or not subject to, the
registration requirements of the US Securities Act and the applicable securities laws of any state or other jurisdiction of the
United States.

In the Entitlement Offer, the Entitlements may only be taken up or exercised by and the New Shares may only be offered or
sold outside the United States in “offshore transactions” (as defined in Rule 902(h) under the US Securities Act) in compliance
with Regulation S under the US Securities Act. Neither this Retail Offer Booklet (nor any part of it), the Entitlement and
Acceptance Form, any accompanying ASX announcement nor any other material relating to the Entitlement Offer may be
distributed or released in the United States, to any person in the United States or to any person acting for the account or benefit
of any person in the United States.

Future performance and forward-looking statements

This Retail Offer Booklet and certain accompanying ASX announcements contain certain “forward-looking statements”.
Forward-looking statements can generally be identified by the use of forward-looking words such as “expect”, “anticipate”,
“likely”, “intend”, “propose”, “should”, “could”, “may”, “guidance”, “outlook”, “predict”, “plan”, “will”, “believe”, “forecast”,
“estimate”, “target”, and other similar expressions within the meaning of securities laws of applicable jurisdictions. The forward-
looking statements contained in this Retail Offer Booklet are not guarantees or predictions of future performance and involve
known and unknown risks and uncertainties and other factors, many of which are beyond the control of the Issuer, its directors
and management, and may involve significant elements of subjective judgement and assumptions as to future events which
may or may not be correct.

There can be no assurance that actual outcomes will not differ materially from these forward-looking statements. A number of
important factors could cause actual results or performance to differ materially from the forward-looking statements. Investors
should consider the forward-looking statements contained in this Retail Offer Booklet in light of those disclosures. You are
cautioned not to place undue reliance on any forward-looking statements.

No representation or warranty, express or implied, is made as to the accuracy, likelihood of achievement or reasonableness of
any forecasts, prospects, returns or statements in relation to future matters contained in this Retail Offer Booklet.

The forward-looking statements are based on information available to the Issuer as at the date of this Retail Offer Booklet.
Except as required by law or regulation (including the ASX Listing Rules), the Issuer, L1 Capital and PIML undertake no
obligation to provide any additional or updated information whether as a result of new information, future events or results or
otherwise.

Past performance

Investors should note that any past performance information, including past share price performance and pro forma historical
information, is provided for illustrative purposes only, and cannot be relied upon as an indicator of (and provides no guarantee
or guidance as to) future performance, including future financial position or share price performance. The pro forma historical
information is not represented as being indicative of the Issuer’s views on its future financial condition and/or performance.

References to “you” and “your Entitlement”

In this Retail Offer Booklet, references to “you” are references to Eligible Retail Shareholders (as defined in Section 3.2) and
references to “your Entitlement” (or “your personalised Entitlement and Acceptance Form”) are references to the Entitlements
(or personalised Entitlement and Acceptance Form) of Eligible Retail Shareholders.

Times and dates

Times and dates in this Retail Offer Booklet are indicative only and subject to change. All times and dates refer to Sydney time.
Refer to the Key dates section of this Retail Offer Booklet for more details.

Currency
Unless otherwise stated, all dollar values in this Retail Offer Booklet are in Australian dollars (A$).
Taxation

There will be tax implications associated with participating in the Entitlement Offer and receiving New Shares. Section 6
provides a general guide to the Australian income tax, goods and services tax and stamp duty implications of the Entitlement
Offer for certain Eligible Retail Shareholders. The guide is expressed in general terms and does not take account of the
individual circumstances of particular Eligible Retail Shareholders and does not constitute tax advice. The Issuer recommends
that you consult your professional tax adviser in connection with the Entitlement Offer.
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Governing law

This Retail Offer Booklet, the Retail Entitlement Offer, and the contracts formed on acceptance of the Applications are
governed by the laws of New South Wales, Australia. Each Eligible Retail Shareholder who submits an Application submits to
the exclusive jurisdiction of the courts of New South Wales, Australia.

No representations

No person is authorised to give any information or to make any representation in connection with the Retail Entitlement Offer
which is not contained in the Retail Offer Booklet. Any information or representation in connection with the Entitlement Offer not
contained in the Retail Offer Booklet, your personalised Entitlement and Acceptance Form and any accompanying ASX
announcements, may not be relied upon as having been authorised by the Issuer, L1 Capital and PIML or any of their officers
in connection with the Retail Entitlement Offer.

Joint Lead Managers and Joint Lead Arrangers

E&P Capital Pty Limited (ABN 21 137 980 520, AFSL 338885) and Canaccord Genuity (Australia) Limited (ABN 19 075 071
466, AFSL 234666) are acting as joint lead arrangers and joint lead managers to the Entitlement Offer (Joint Lead Arrangers).
The Joint Lead Managers comprise the Joint Lead Arrangers and Ord Minnett Limited (ACN 002 733 048), Morgans Financial
Limited (ACN 010 669 726), Taylor Collison Limited (ACN 008 172 450), Shaw and Partners Limited (ACN 003 221 583),
Commonwealth Securities Limited (ACN 067 254 399) and Bell Potter Securities Limited (ACN 006 390 772) (Joint Lead
Managers).

Neither the Joint Lead Managers, the Joint Lead Arrangers nor any of their affiliates, related bodies corporate (as that term is
defined in the Corporations Act), nor their directors, employees, officers, representatives, agents, partners, consultants and
advisers (together the Joint Lead Manager Parties), nor the advisers to the Issuer or any other person including clients named
in this document, have authorised, permitted or caused the issue or lodgement, submission, dispatch or provision of this Retail
Offer Booklet (or any other materials released by the Issuer) and none of them makes or purports to make any statement in this
Retail Offer Booklet and there is no statement in this Retail Offer Booklet which is based on any statement by any of them.

The Joint Lead Manager Parties may, from time to time, hold interests in the securities of, or earn brokerage, fees or other
benefits from the Issuer.

Determination of eligibility of investors for the purposes of the Retail Entitlement Offer is determined by reference to a number
of matters, including legal and regulatory requirements, logistical and registry constraints and the discretion of the Issuer.

To the maximum extent permitted by law, each of the Issuer, L1 Capital, PIML, the Joint Lead Managers and each of their
respective affiliates disclaim any duty or liability in respect of that determination and the exercise or otherwise of that discretion.

The Joint Lead Manager Parties:
. have not caused the issue of this Retail Offer Booklet or the issue of any New Shares pursuant to the Entitlement Offer;
. have not made any statements in this Retail Offer Booklet (other than references to its name); and

e do not accept any responsibility for any statements in this Retail Offer Booklet (other than references to its name) or any
omissions from and make no representation or warranty as to the currency, accuracy, reliability or completeness of this
Retail Offer Booklet.

The Joint Lead Manager Parties make no recommendation as to whether you or your related parties should participate in the
Entitlement Offer nor do they make any representations or warranties, express or implied, to you concerning the Entitlement
Offer or any such information, and by paying for your New Shares through BPAY® or EFT (as applicable) in accordance with
the instructions on the Entitiement and Acceptance Form, you represent, warrant and agree that you have not relied on any
statements made by the Joint Lead Manager Parties in relation to the New Shares or the Entitlement Offer generally.

Statements made in this Retail Offer Booklet are made only as at the date of this Retail Offer Booklet. The information in this
Retail Offer Booklet remains subject to change without notice.

Trading New Shares

The Issuer, L1 Capital, PIML, the Joint Lead Arrangers, the Joint Lead Managers, and each of their directors, officers,
employees, agents and consultants, will have no responsibility to persons who trade New Shares they believe will be issued to
them before they receive their holding statements, whether on the basis of confirmation of the allocation provided by the Issuer
or the Share Registry or otherwise, or who otherwise trade or purport to trade New Shares in error or which they do not hold or
are not entitled to.

If you are in any doubt as to these matters you should first consult with your stockbroker, accountant or other professional
adviser.

No Entitlements trading

The Entitlements are non-renounceable and cannot be traded on ASX or any other exchange, nor can they be privately
transferred.

No cooling-off rights

Cooling-off rights do not apply to an investment in New Shares. You cannot withdraw an Application once it has been accepted.
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Summary of the Entitlement Offer

Offer Price $2.25 per New Share

The Offer Price has been set by reference to the pre-tax NTA value per
Existing Share as at Thursday, 20 August 2026.

Entitlement Ratio One (1) New Share for every three (3) Existing Shares held on the Record
Date.

Institutional Entitlement Offer The institutional component of the Entitlement Offer, pursuant to which
certain eligible institutional shareholders were invited to participate in the
Entitlement Offer at the Offer Price and Entitlement Ratio. The Institutional
Entitlement Offer closed on Tuesday, 25 August 2026, raising
approximately $52.5 million. Approximately $42 million was additionally
raised under the First Shortfall Offer.

Retail Entitlement Offer The retail component of the Entitlement Offer, pursuant to which Eligible
Retail Shareholders (defined in Section 3.2) are being invited to
participate in the Entitlement Offer at the Offer Price and Entitlement Ratio.

Top-Up Facility As part of the Retail Entitlement Offer, Eligible Retail Shareholders
(defined in Section 3.2) who take up all of their Entitlement will have the
opportunity to apply for Additional New Shares in excess of their
Entitlement under the Top-Up Facility. The allocation of any New Shares
under the Top-Up Facility is at the sole discretion of the Board. See
Section 1.3 for more information.

Second Shortfall Offer The offer to certain Wholesale Investors to apply for New Shares not
subscribed for under the Entitlement Offer or Top-Up Facility. See Section
1.4 for more information.

Record Date 7.00pm (Sydney time) on Wednesday, 26 August 2026

(101 =1 o] L \TEAWACT TR R () - | R (ol Up to approximately 116.3 million
be issued under the Retail

Entitlement Offer (if fully

subscribed)

Gross proceeds of the Retail Up to approximately $261.7 million
Entitlement Offer (if fully
subscribed)

Total Shares on issue on Up to approximately 704.6 million
completion of Placement and the

entire Entitlement Offer

(if fully subscribed, including the

First Shortfall Offer, Top-Up

Facility and Second Shortfall

Offer)
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Key dates for the Retail Entitlement Offer

Event Date

Record Date for eligibility in the Entitlement Offer 7.00pm, Sydney time,
Wednesday, 26 August 2026

Retail Entitlement Offer Announcement - dispatch of Retail Monday, 31 August 2026

Offer Booklet to Eligible Retail Shareholders

Retail Entitlement Offer opens Monday, 31 August 2026

Retail Entitlement Offer Closing Date 5.00pm, Sydney time,
Wednesday, 9 September 2026

Announcement of results of Retail Entitlement Offer Friday, 11 September 2026

Settlement of New Shares under the Retail Entitlement Offer Tuesday, 15 September 2026

Allotment and issue of New Shares under the Retail Entitlement \Wednesday, 16 September 2026
Offer

Quotation and commencement of normal trading of New Thursday, 17 September 2026
Shares issued under the Retail Entitlement Offer

Notes:

The timetable above is indicative only and may change. The Issuer reserves the right to amend any or all of these
dates and times having regard to market conditions, the circumstances of the Entitlement Offer and the Issuer’'s
business needs and subject to the Corporations Act, the ASX Listing Rules and other applicable laws. In
particular, subject to applicable laws, the Issuer reserves the right to extend the closing date of the Retail
Entitlement Offer, to accept late Applications under the Retail Entitlement Offer (either generally or in particular
cases) and to withdraw or vary the Retail Entitlement Offer. Material changes to the timetable for the Entitlement
Offer will be disclosed on ASX as soon as practicable. Any extension of the closing date may have a
consequential effect on the issue date of New Shares. The commencement of quotation of New Shares is subject
to confirmation from ASX.

Enquiries

If you have any questions, please call the Offer Information Line on 1800 647 819 (within Australia)
or +611800 647 819 (outside Australia). The Offer Information Line will be open from 8.30am to
5.30pm (Sydney time), Monday to Friday.

Alternatively, contact your stockbroker, accountant or other professional adviser.
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Chair’s Letter

31 August 2026

Dear Eligible Retail Shareholder,

L1 Gold Fund Limited (ASX:LGF) — Retail Entitlement Offer

On behalf of the Directors, | am pleased to invite you to participate in a pro-rata, non-renounceable
entitlement offer for new ordinary shares (New Shares) in L1 Gold Fund Limited (LGF or the
Company) (Retail Entitlement Offer), which is seeking to raise up to approximately $261.7 million.

This Retail Entitlement Offer provides each Eligible Retail Shareholder with the opportunity to
subscribe for one (1) New Share for every three (3) existing ordinary shares (Existing Shares) held at
7.00pm (Sydney time) on Wednesday, 26 August 2026 (Record Date) (Entitlement). The Offer Price
of these shares is $2.25 per New Share (Offer Price), representing the pre-tax NTA per Existing
Share as at Thursday, 20 August 2026. These New Shares will rank equally with Existing Shares.

In deciding whether to participate, you should consider the prevailing market price of LGF Shares
relative to the Offer Price of $2.25 per New Share. The market price of LGF Shares may rise or fall
during the Retail Entitlement Offer Period and may be below the Offer Price at the time you make your
investment decision. Please see Section 3 of this Retail Offer Booklet for details.

Those shareholders who take up their full Entittement may also apply for additional New Shares in
excess of their Entitlement (Additional New Shares), being New Shares not taken up by other
Eligible Retail Shareholders (Top-Up Facility). The Top-Up Facility will be subject to a scale-back at
the sole discretion of the Company, and the allocation of any New Shares under the Top-Up Facility is
at the sole discretion of the Company. Further details of the Top-Up Facility, including how Additional
New Shares will be allocated, are set out in Section 1.3 of this Retail Offer Booklet. Entitlements not
taken up by the close of the Retail Entitlement Offer will be offered under a shortfall offer to Wholesale
Investors.

This Retail Offer Booklet relates to the Retail Entitlement Offer and contains important information
concerning your potential participation in the Retail Entitlement Offer. The Investor Presentation
included in Section 4 of this Retail Offer Booklet also contains information about LGF, the use of
proceeds and some of the key risks associated with an investment in LGF.

You may take up all, part or none of your Entitlement at any time during the Retail Entitlement Offer
Period. To participate, you must submit a completed Application and pay the Offer Price multiplied by
the number of New Shares for which you are applying (Application Monies) by BPAY®, or if you
reside in New Zealand, by BPAY® or EFT. These must be received by no later than 5.00pm
(Sydney time) on Wednesday, 9 September 2026, unless the Retail Entitlement Offer is
extended or withdrawn. As the Retail Entitlement Offer is non-renounceable, Entitlements not
taken up by the Closing Date will lapse and cannot be traded or transferred.
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MUFG, the Company’s share registry, is writing to every Eligible Retail Shareholder with a
personalised Entitlement and Acceptance Form setting out their Entitlement and explaining how to
apply, the key dates, their available options and further information about the Retail Entitlement Offer
and certain Australian taxation considerations.

Please carefully read this Retail Offer Booklet in its entirety before you invest and consult your
stockbroker, solicitor, accountant or other professional adviser before making your investment
decision. In particular, you should read and consider the Key Risks section of the Investor
Presentation included in Section 4 of this Retail Offer Booklet.

If you have any questions in respect of the Entitlement Offer, please call the Offer Information Line on
1800 647 819 (within Australia) or +61 1800 647 819 (outside Australia) from 8.30am to 5.30pm
(Sydney time), Monday to Friday.

On behalf of the Board, | encourage you to consider this investment opportunity and thank you for
your continued support.

Yours faithfully,

Andrew Larke
Chair
L1 Gold Fund Limited
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1. Overview of the Retail Entitlement Offer

In this Retail Offer Booklet, references to “you” are to Eligible Retail Shareholders and references to
“your Entitlement” or “your Entitlement and Acceptance Form” are references to the Entitlement (or
Entitlement and Acceptance Form) of Eligible Retail Shareholders (as defined in Section 3.2).

1.1 Overview

As part of the Retail Entitlement Offer component of the Entitlement Offer, Eligible Retail
Shareholders (as defined in Section 3.2) are being offered the opportunity to subscribe for one (1)
New Share for every three (3) Existing Shares held as at 7.00pm (Sydney time) on Wednesday, 26
August 2026 (Record Date), at the Offer Price of $2.25 per New Share. The Retail Entitlement Offer
is expected to raise up to approximately $261.7 million.

The Offer Price has been determined by reference to the pre-tax NTA value per Existing Share as at
Thursday, 20 August 2026.

Under the Retail Entitlement Offer, offered Entitlements can be taken up in whole or in part by Eligible
Retail Shareholders. Entitlements are non-renounceable and are not tradeable or otherwise
transferable.

The Entitlement Offer is not underwritten. E&P Capital Pty Limited (ABN 21 137 980 520; AFSL
338885) and Canaccord Genuity (Australia) Limited (ABN 19 075 071 466; AFSL 234666) have been
appointed as the Joint Lead Arrangers. The Joint Lead Managers comprise the Joint Lead Arrangers
and Ord Minnett Limited (ACN 002 733 048), Morgans Financial Limited (ACN 010 669 726), Taylor
Collison Limited (ACN 008 172 450), Shaw and Partners Limited (ACN 003 221 583), Commonwealth
Securities Limited (ACN 067 254 399) and Bell Potter Securities Limited (ACN 006 390 772). The
Joint Lead Managers and Joint Lead Arrangers have entered into an offer management agreement
with the Issuer and L1 Capital in relation to the management of the offer.

You should read this Retail Offer Booklet carefully before making any decisions in relation to your
Entitlement.

Further details on the Retail Entitlement Offer are set out below.

1.2 Retail Entitlement Offer

The Retail Entitlement Offer opens on Monday, 31 August 2026 and will close at 5.00pm (Sydney
time) on Wednesday, 9 September 2026.

The Retail Entitlement Offer is being made pursuant to section 708AA of the Corporations Act (as
modified by the ASIC Corporations (Non-Traditional Rights Issues) Instrument 2026/98 and ASIC
Corporations (Disregarding Technical Relief) Instrument 2026/180), which allows rights issues to be
offered without a prospectus, provided certain conditions are satisfied. This Retail Offer Booklet does
not contain all of the information which may be required in order to make an informed decision
regarding an Application for New Shares offered under the Retail Entitlement Offer.

As a result, it is important for you to read carefully and understand the information on the Issuer and
the Retail Entitlement Offer made publicly available, including the information lodged by the Issuer
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with ASX as part of its continuous disclosure obligations, prior to deciding whether to take up all or
some of your Entitlement or do nothing in respect of your Entitlement. In particular, please refer to this
Retail Offer Booklet and other announcements made available at www.ASX.com.au (including
announcements which may be made by the Issuer after publication of this Retail Offer Booklet).

Please consult with your stockbroker, accountant or other professional adviser if you have any
queries or are uncertain about any aspect of the Retail Entitlement Offer.

Eligible Retail Shareholders should be aware that an investment in the Issuer involves risks. The key
risks identified by the Issuer are summarised in the Key Risks section of the Investor Presentation
(enclosed in Section 4 of this Retail Offer Booklet).

Subject to any changes at the Board’s discretion, the allocation policy for New Shares subscribed for
under the Retail Entitlement Offer will be as follows:

e to any Eligible Retail Shareholders who have taken up all or part of their Entitilements by the
closing date of the Retail Entitlement Offer; and

e at the discretion of the Board, to any Eligible Retail Shareholders who have applied for Additional
New Shares through the Top-Up Facility by the closing date of the Retail Entitlement Offer.

If any shortfall remains following the Retail Entitlement Offer (including following the issuance of
Additional New Shares under the Top-Up Facility, which will be subject to the discretion of the Board,
including with respect to any scale-backs), the Board reserves the right to issue New Shares under
the Second Shortfall Offer described in Section 1.4 below.

Directors of the Issuer will not be eligible to participate in the Top-Up Facility or Second Shortfall Offer
in accordance with ASX Listing Rule 10.11. Directors of the Issuer were also not eligible to participate
in the Placement and First Shortfall Offer in accordance with ASX Listing Rule 10.11.

1.3 Top-Up Facility

The Top-Up Facility will enable Eligible Retail Shareholders that have fully subscribed for their
Entitlements under the Retail Entitlement Offer to subscribe for Additional New Shares in excess of
their Entitlement. Eligible Retail Shareholders can subscribe for Additional New Shares by following
the instructions in Section 3.3(b). No Additional New Shares will be issued to the extent that all
Entitlements are taken up in full under the Retail Entitlement Offer.

Eligible Retail Shareholders who apply for Additional New Shares should be aware that:

o there is no guarantee that Eligible Retail Shareholders who subscribe for Additional New Shares
will receive all or any of the number of Additional New Shares applied for. The Issuer reserves the
sole right to satisfy applications in the Top-Up Facility in its discretion including by applying any
scale-backs;
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o the allocation of Additional New Shares will depend on the number of Additional New Shares
available under the Top-Up Facility;

¢ Eligible Retail Shareholders may be allocated a lesser number of Additional New Shares than
applied for, or may be allocated no Additional New Shares at all, in which case excess Application
Monies will be refunded without interest;

o the Additional New Shares will be offered at the Offer Price and the Top-Up Facility will close on
the closing date of the Retail Entitlement Offer;

o the Issuer will not issue Additional New Shares under the Top-Up Facility if the allocation would
result in an Eligible Retail Shareholder’s voting power in the Issuer increasing from 20% or below
to more than 20%, or from a starting point that is above 20% and below 90% in breach of section
606 of the Corporations Act; and

e the Issuer’s decision on the number of New Shares and Additional New Shares to be allocated to
Eligible Retail Shareholders is final.

The Board reserves the right to alter the allocation policy and to allocate and issue Additional New
Shares under the Top-Up Facility at its discretion.

1.4 Second Shortfall Offer

In connection with the Retail Entitlement Offer, if there remains any shortfall of New Shares following
the Retail Entitlement Offer (including following the application of the Top-Up Facility, which is set out
above, will be subject to the Issuer’s sole discretion, including with respect to any scale-backs), the
Issuer reserves the right to issue all or any of the New Shares under the Second Shortfall Offer to
new and existing Wholesale Investors at its discretion. The Second Shortfall Offer is expected to
close on 9 September 2026 and may close earlier at the discretion of the Issuer.

The New Shares under the Second Shortfall Offer are offered at the Offer Price. There will be no
general public offer of New Shares under the Second Shortfall Offer.

There is no guarantee that there will be any shortfall available under the Second Shortfall Offer or that
any application in the Second Shortfall Offer will be successful. The Issuer reserves the right to satisfy
applications under the Second Shortfall Offer in consultation with the Joint Lead Managers, including
by applying a scale-back mechanism. It may elect to preference existing eligible institutional
shareholders.

The New Shares issued under the Second Shortfall Offer will rank equally with Existing Shares
(including New Shares issued under the Retail Entitlement Offer) with effect from their date of issue
and are expected to be issued on Wednesday, 16 September 2026.

1.5 Use of funds

The Issuer proposes to invest the funds raised in accordance with the current investment strategy of
the Issuer.
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2. Summary of options available to you

If you are an Eligible Retail Shareholder (as defined in Section 3.2) you may take any one of the
following actions:

e take up all of your Entitlement;

e take up all of your Entitlement and apply for Additional New Shares;

e take up some of your Entitlement and allow the balance to lapse; or

¢ do nothing, in which case your Entitlement will lapse and you will receive no value for your lapsed
Entitlement.

The Retail Entitlement Offer closes at 5.00pm (Sydney time) on Wednesday, 9 September 2026.
If you are a Shareholder that is not an Eligible Retail Shareholder (as defined in Section 3.2), you are

an Ineligible Shareholder. Ineligible Shareholders are not entitled to participate in the Retail
Entitlement Offer.

Options available to you Key considerations

Take up all of your Entitlement ¢  You may elect to take up all of your Entitlement to purchase
New Shares at the Offer Price (see Section 3.3(a) for
instructions on how to take up your Entitlement).

e The New Shares will rank equally in all respects with Existing
Shares (including rights to dividends and distributions).!

Take up all of your Entitlement ¢  |f you take up your Entitlement in full, you may also apply for

and apply for Additional New Additional New Shares under the Top-Up Facility (see

Shares Section 3.3(b) for instructions on how to apply). Applications
for Additional New Shares will be allocated by the Issuer in its
sole discretion and will be subject to scale-back (where
applicable).

o If your payment exceeds the amount payable for your
Entitlement, you will be taken to have exercised your
Entitlement in full and to have applied for such number of
Additional New Shares as are covered in full by the money
received in respect of your application (Application Monies).

e There is no guarantee that an Eligible Retail Shareholder
who applies for Additional New Shares will receive all or any
of the Additional New Shares for which they applied.

' Distributions are declared and paid at the discretion of the Issuer. Neither the Issuer nor L1 Capital provides any

representation or warranty in relation to the payment of any future distributions.
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Options available to you Key considerations

Take up part of your Entitlement ¢  If you do not take up your Entitlement in full, the portion of
your Entitlement not taken up will lapse and you will not
receive any payment or value for them (see Section 3.3(c)
for instructions on how to apply for part of your Entitlement).

e |f you do not take up your Entitlement in full, your percentage
holding in the Issuer will be diluted.

Do nothing, in which case your o |f you do not take up any of your Entitlement, you will not be

Entitlement will lapse and you allocated New Shares and your Entitlement will lapse (see
will receive no payment or value Section 3.3(d))

for the lapsed Entitlement
e Your Entitlement is non-renounceable, which means your

Entitlement is non-transferrable and cannot be sold, traded
on ASX or any other exchange, nor can it be privately
transferred. You will not receive any payment or value for the
Entitlement not taken up.

e  Although you will continue to own the same number of
Shares, your percentage holding in the Issuer will be diluted.

3. How to participate

3.1  Your Entitlement

Your Entitlement is set out on your personalised Entitlement and Acceptance Form and has been
calculated as one (1) New Share for every three (3) Existing Shares you held as at the Record Date,
rounded up to the next whole number.

If you have more than one registered holding of Shares, you will be sent more than one personalised
Entitlement and Acceptance Form and you will have a separate Entitlement for each separate
holding.

New Shares issued under the Retail Entitlement Offer will be fully paid and from allotment rank
equally in all respects with Existing Shares and will be entitled to dividends and distributions on the
same basis as Existing Shares.?

See Section 3.2 and the “Important Notices” section of this Retail Offer Booklet (particularly under the
heading ‘Foreign jurisdictions’) for information on restrictions on participation in the Retail Entitlement
Offer.

2 Distributions are declared and paid at the discretion of the Issuer. Neither the Issuer nor L1 Capital provides any
representation or warranty in relation to the payment of any future distributions.
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By way of example:®

/Example: Impact of the prevailing trading price \

The prevailing trading price of Shares may rise or fall during the Retail Entitlement Offer period
and may be above or below the Offer Price when the Offer closes at 5pm, Sydney time on
Wednesday, 9 September 2026. The Offer Price has been set at $2.25 per New Share
(representing the pre-tax NTA per Existing Share as at Thursday, 20 August 2026) and will not
be adjusted for movements in the Issuer’s trading price.

The prevailing trading price of Shares on ASX may be above or below the Offer Price at the
time you apply for New Shares under the Retail Entitlement Offer. The Offer Price is not
adjusted for movements in the trading price after it has been determined. If the prevailing
trading price is higher than the Offer Price at the Retail Entitlement Offer closing date, then you
would be buying at a discount to what you would pay on-market. If it is lower, then you would be
buying at a premium and you could pay less for Shares by buying on market, so you are unlikely
to want to take up your Entitlement.

Example 1 — prevailing trading price is above the Offer Price
If the Shares trade at $2.50 per Share at the time of your application:
Prevailing Trading Price $2.50 — Offer Price $2.25 = $0.25

You would pay $0.25 less per New Share under the Retail Entitlement Offer than the
prevailing trading price, i.e. the Offer Price represents a 10.0% discount to the prevailing
trading price at which you could buy on-market.

Example 2 — prevailing trading price is below the Offer Price
If the Shares trade at $2.00 per Share at the time of your application:
Prevailing Trading Price $2.00 — Offer Price $2.25 = -$0.25

You would pay $0.25 more per New Share under the Retail Entitement Offer than the

prevailing trading price, i.e. the Offer Price represents a 12.5% premium to the prevailing
wdinq price at which vou could buv on market. /

During the entire Entitlement Offer period (being Monday, 24 August 2026 to 5.00pm, Sydney time,
Wednesday, 9 September 2026), the Issuer will release net tangible asset (NTA) backing per share
announcements twice weekly as follows:

1. Wednesdays, reporting the NTA backing per share calculated based on the close of the previous
Friday; and

3 This example is provided for illustrative purposes only and does not constitute a forecast or guarantee of any particular trading
price.
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2. Fridays, reporting the NTA backing per share calculated based on the close of the previous
Tuesday.

In addition, a NTA backing per share announcement will be released on each of the final three days of
the offer period for the Retail Entitlement Offer, expected to end on Wednesday, 9 September 2026.

After the Closing Date for the Retail Entitlement Offer, the Company’s NTA backing per share
announcements will revert to the usual weekly cadence.

The Entitlement stated on your personalised Entitlement and Acceptance Form may be in excess of
the actual Entitlement you may be permitted to take up where, for example, you are holding Shares
on behalf of a person in the United States. You should consider the risks of investing when making a
decision to invest and based on your personal circumstances, including having regard to the
prevailing trading price compared to the Offer Price under the Entitlement Offer.

3.2 Who is eligible to participate?

This Retail Offer Booklet is being offered to Eligible Retail Shareholders only.
An Eligible Retail Shareholder is a Shareholder who:

e s registered as a holder of shares as at 7.00pm (Sydney time) on the Record Date;
e has a registered address on the Issuer’s share register in Australia or New Zealand;

e is notin the United States and is not a person (including nominees or custodians) acting for the
account or benefit of a person in the United States;

e was not invited to participate in the Institutional Entitlement Offer and was not treated as an
ineligible institutional shareholder under the Institutional Entitlement Offer; and

e s eligible under all applicable securities laws to receive an offer under the Retail Entitlement
Offer.

If a Shareholder (including a nominee or custodian) is acting for the account or benefit of a person in
the United States, it may not participate in the Retail Entitlement Offer on behalf of such person.

A Shareholder who is not an Eligible Retail Shareholder is an Ineligible Shareholder (Ineligible
Shareholder). The Issuer reserves the right to determine whether a Shareholder is an Eligible Retail
Shareholder or an Ineligible Shareholder.

By making a payment by BPAY® (in the case of Eligible Retail Shareholders with a registered
address in Australia), or by BPAY® or EFT (in the case of Eligible Retail Shareholders with a
registered address in New Zealand), you will be taken to have represented and warranted that you
satisfy each of the criteria listed above to be an Eligible Retail Shareholder. Nominees, trustees or
custodians are therefore advised to seek independent professional advice as to how to proceed.

The Issuer has determined, pursuant to ASX Listing Rule 7.7.1(a) and section 9A(3)(a) of the
Corporations Act, that it is unreasonable to make offers under the Retail Entitlement Offer to
Shareholders who have registered addresses outside Eligible Jurisdictions, having regard to the
number of such holders in those places and the number and value of the New Shares that they would
be offered, and the relevant legal and regulatory requirements in those places, including the cost of
complying with the relevant legal and regulatory requirements.
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The Issuer may (in its absolute discretion) extend the Entitiement Offer to Shareholders who have
registered addresses outside Eligible Jurisdictions (except for Shareholders in the United States) in
accordance with applicable law.

3.3 Options available to you

If you are an Eligible Retail Shareholder, you may take any of the following actions. Each of these
options may have a materially different outcome on any value you receive in respect of your
Entitlement:

e take up your Entitlement in full (see Section 3.3(a)); or

o take up your Entitlement in full and apply for Additional New Shares in connection with the Top-Up
Facility (see Section 3.3(b)); or

¢ take up part of your Entitlement, in which case the balance of your Entitlement would lapse (see
Section 3.3(c)); or

e do nothing, in which case your Entitlement will lapse and you will receive no payment or value for
your lapsed Entitlement (see Section 3.3(d)).

The Entitlements are non-renounceable and will not be tradeable or otherwise transferable. An
Eligible Retail Shareholder who does not take up their Entitlement in full will not receive any payment
or value for any part of their Entitlement that they do not take up and their percentage holding in the
Issuer will be diluted.

The Issuer reserves the right to reject any Application that is received after the Retail Entitlement
Offer closes. The Retail Entitlement Offer closes at 5.00pm (Sydney time) on Wednesday, 9
September 2026 (however, that date may be varied by the Issuer, subject to the Corporations Act, the
ASX Listing Rules and other applicable laws, as set out in this Retail Offer Booklet).

3.3(a) Taking up all of your Entitlement

If you wish to take up all of your Entitlement, please pay your Application Monies via BPAY®, if you
reside in Australia, or by BPAY® or EFT if you reside in New Zealand, by following the instructions set
out on the personalised Entitlement and Acceptance Form, by no later than 5.00pm (Sydney time) on
Wednesday, 9 September 2026. Details of how to pay are set out below in Section 3.4 and

Section 3.5.

If you take up and pay for all your Entitlement before the close of the Retail Entitlement Offer, it is
expected that you will be issued New Shares on Wednesday, 16 September 2026.

3.3(b) Taking up all of your Entitlement and applying for Additional New
Shares

Eligible Retail Shareholders may also apply for Additional New Shares, being New Shares in excess
of their Entitlement in connection with the Top-Up Facility (refer to Section 1.3).

If you take up all of your Entitlement and wish to apply for Additional New Shares in excess of your
Entitlement, see the “Additional New Shares” section in your personalised Entitlement and
Acceptance Form and pay your Application Monies for your full Entitlement and your participation in
the Top-Up Facility via BPAY®, if you reside in Australia, or by BPAY® or EFT if you reside in New
Zealand, by following the instructions set out on the Entitlement and Acceptance Form, by no later
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than 5.00pm (Sydney time) on Wednesday, 9 September 2026. Details of how to pay are set out
below in Section 3.4 and Section 3.5.

Please note that the Top-Up Facility will be subject to a scale-back at the sole discretion of the
Company, and the allocation of any New Shares under the Top-Up Facility is at the sole discretion of
the Company.

However, the Issuer reserves the right to scale-back any application for Additional New Shares under
the Top-Up Facility in its absolute discretion. In the event of a scale-back, the difference between the
Application Monies received and the number of New Shares allocated to you multiplied by the Offer
Price, will be refunded by the Issuer, without interest, following allotment.

3.3(c) Taking up part of your Entitlement and allowing the balance to lapse

If you wish to take up some of your Entitlement, please pay your Application Monies via BPAY®, if
you reside in Australia, or by BPAY® or EFT if you reside in New Zealand, by following the
instructions set out on the personalised Entitlement and Acceptance Form by no later than 5.00pm
(Sydney time) on Wednesday, 9 September 2026. Details of how to pay are set out below in
Section 3.4 and Section 3.5.

If the Issuer receives an amount that is less than the Offer Price multiplied by your Entitlement, your
payment may be treated as an Application for as many New Shares as your Application Monies will
pay for in full at the Offer Price and the excess amount will be refunded as soon as practicable after
the close of the Retail Entitlement Offer. No interest will be paid to you on any Application Monies
received or refunded.

If you take up and pay for some of your Entitlement before the close of the Retail Entitlement Offer, it
is expected that you will be issued New Shares on Wednesday, 16 September 2026.

3.3(d) Allowing your Entitlement to lapse

If you take no action, you will not be allocated New Shares and your Entitlement will lapse.
Entitlements pursuant to the Retail Entitlement Offer which are not taken up by the Closing Date,
being 5.00pm (Sydney time) on Wednesday, 9 September 2026, will lapse.

3.4 Payments via BPAY®

Please follow the instructions on the personalised Entitlement and Acceptance Form. You can only
make payment via BPAY® if you are the holder of an account with an Australian financial institution
that supports BPAY® transactions. You can also access BPAY® payment instructions online at the
following website: https://events.miragle.com/LGFE-Offer.

e Receipts for payment will not be issued. The Issuer will treat you as applying for as many New
Shares as your payment will pay for in full at the Offer Price.

e Any Application Monies received for more than your final allocation of New Shares will be
refunded as soon as practicable after the close of the Retail Entitlement Offer. No interest will be
paid to applicants on any Application Monies received or refunded.

Please make sure you use the specific Biller Code and your unique Customer Reference Number
(CRN) on your personalised Entitlement and Acceptance Form. If you have multiple holdings and
consequently receive more than one personalised Entitlement and Acceptance Form, when taking up
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your Entitlement in respect of one of those holdings only, use the CRN specific to that holding. If you
do not use the correct CRN specific to that holding, your Application will not be recognised as valid.

By paying by BPAY®:

e you do not need to submit your personalised Entitlement and Acceptance Form, but you are
deemed to have made the declarations, representations and warranties on that personalised
Entitlement and Acceptance Form and in Section 3.6; and

e if you do not pay for your full Entitlement, you are deemed to have taken up your Entitlement in
respect of such whole number of New Shares as is covered in full by your Application Monies.

It is your responsibility to ensure that your BPAY® payment is received by the Share Registry by no
later than 5.00pm (Sydney time) on Wednesday, 9 September 2026. You should be aware that your
financial institution may implement earlier cut-off times with regard to electronic payment, and you
should take this into consideration in the timing of when you make payment.

3.5 Payments by Eligible Retail Shareholders in New Zealand

If you are an Eligible Retail Shareholder in New Zealand who does not have an Australian bank
account or cannot pay via BPAY®, you can pay by EFT. Otherwise, Eligible Retail Shareholders in
New Zealand can also pay by BPAY® in accordance with the instructions set out at Section 3.4
above. If paying by EFT, please return your completed Entitlement and Acceptance Form via email to
capital.markets.au@cm.mpms.mufg.com. For more information, you should contact the Offer
Information Line on 1800 647 819 (within Australia) or +61 1800 647 819 (outside Australia) between
8.30am and 5.30pm (Sydney time), Monday to Friday.

3.6 Representations by acceptance

Making an Application (via payment made through BPAY® or otherwise) constitutes a binding offer to
acquire New Shares on the terms and conditions set out in this Retail Offer Booklet and, once paid,
cannot be withdrawn.

By making a payment by BPAY® or EFT or otherwise applying to participate, you will be deemed to
have represented and warranted to the Issuer on behalf of yourself and each person on whose
account you are acting that you are an Eligible Retail Shareholder and you:

e acknowledge that you have received, read and understand this Retail Offer Booklet and your
personalised Entitlement and Acceptance Form in their entirety;

e agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this Retail Offer
Booklet, and the Issuer’s constitution;

e authorise the Issuer to register you as the holder of New Shares allotted to you;

e declare that you are over 18 years of age and have full legal capacity and power to perform all of
your rights and obligations under the personalised Entitlement and Acceptance Form;

e acknowledge that there is no cooling off period under the Retail Entitlement Offer and that once
the Issuer receives your payment of Application Monies, you may not withdraw your Application or
funds provided except as allowed by law;

e agree to apply for and be issued up to the number of New Shares for which you have submitted
payment of any Application Monies, at the Offer Price per New Share;
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e authorise the Issuer, the Joint Lead Managers, the Share Registry and their respective officers or
agents to do anything on your behalf reasonably necessary for New Shares to be issued to you,
including to act on instructions of the Share Registry upon using the contact details set out in your
personalised Entitlement and Acceptance Form;

e acknowledge and agree that:

e determination of eligibility of investors for the purposes of the Retail Entitlement Offer is
determined by reference to a number of matters, including legal and regulatory requirements,
logistical and registry constraints and the discretion of the Issuer; and

e each of the Issuer and the Joint Lead Managers, and each of their respective affiliates,
disclaim any duty or liability in respect of that determination and the exercise or otherwise of
that discretion, to the maximum extent permitted by law;

o declare that you were the registered holder(s) at the Record Date of the Shares indicated on the
personalised Entitlement and Acceptance Form as being held by you on the Record Date;

e acknowledge that the information contained in this Retail Offer Booklet and your personalised
Entitlement and Acceptance Form is not investment advice nor a recommendation that New
Shares are suitable for you given your investment objectives, financial situation or particular
needs;

e acknowledge that this Retail Offer Booklet is not a prospectus, does not contain all of the
information that you may require in order to assess an investment in the Issuer and is given in the
context of the Issuer’s past and ongoing continuous disclosure announcements to ASX;

e acknowledge the statement of risks in the Key Risks section of the Investor Presentation
contained in Section 4 of this Retail Offer Booklet, and that investments in the Issuer are subject
to risk;

¢ acknowledge that none of the Issuer, the Joint Lead Managers, or their respective related bodies
corporate and affiliates and their respective directors, contractors, partners, officers, employees,
representatives, agents, consultants or advisers, guarantees the performance of the New Shares
or the performance of the Issuer, nor do they guarantee the repayment of capital from the Issuer;

e agree to provide (and direct your nominee or custodian to provide) any requested substantiation
of your eligibility to participate in the Retail Entitlement Offer and of your holding of Shares on the
Record Date;

e authorise the Issuer to correct any errors in your personalised Entitlement and Acceptance Form
or other form provided by you;

e represent and warrant (for the benefit of the Issuer, the Joint Lead Managers, and their related
bodies corporate and affiliates) that you are not an Ineligible Shareholder and are otherwise
eligible to participate in the Retail Entitlement Offer;

o represent and warrant that the law of any place does not prohibit you from being given access to
this Retail Offer Booklet and the personalised Entitlement and Acceptance Form, nor does it
prohibit you from making an Application for New Shares and that you are otherwise eligible to
participate in the Retail Entitlement Offer;

e represent and warrant that you are not in the United States and you are not a person (including a
nominee or custodian) acting for the account or benefit of a person in the United States, and are
not otherwise a person to whom it would be illegal to make an offer or issue of New Shares under
the Retail Entitlement Offer;
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e understand and acknowledge that the Entitlements and the New Shares have not been, and will
not be, registered under the US Securities Act or the securities laws of any state or other
jurisdiction of the United States, and that accordingly the Entitlements may not be taken up or
exercised by and the New Shares may not be offered or sold, directly or indirectly, to persons in
the United States or persons who are acting for the account or benefit of a person in the United
States. You further acknowledge that New Shares offered and sold pursuant to the Retail
Entitlement Offer may not be offered or sold, directly or indirectly, in the United States, exceptin a
transaction exempt from, or not subject to, the registration requirements of the US Securities Act
and any other applicable securities laws;

e if you are subscribing for Entitlements or purchasing New Shares outside of the United States in
an “offshore transaction” (as defined in Rule 902(h) under the US Securities Act), you are in
reliance on Regulation S under the US Securities Act;

e you and each person on whose account you are acting have not and will not send this Retail Offer
Booklet, the Entittlement and Acceptance Form or any other materials relating to the Entitlement
Offer to any person in the United States or any other country outside Eligible Jurisdictions;

o if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are
submitting the personalised Entitlement and Acceptance Form is resident in an Eligible
Jurisdiction, is not in the United States and is not acting for the account or benefit of a person in
the United States, and you have not sent this Retail Offer Booklet, the personalised Entitlement
and Acceptance Form or any information relating to the Retail Entitlement Offer to any such
person; and

e make all other representations and warranties set out in this Retail Offer Booklet.

3.7 Enquiries

If you have not received or you have lost your personalised Entitlement and Acceptance Form, or
have any questions regarding the Entitlement Offer, please contact the Offer Information Line on 1800
647 819 (within Australia) or +61 1800 647 819 (outside Australia). The Offer Information Line will be
open from 8.30am to 5.30pm (Sydney time), Monday to Friday.

Alternatively, you can access information about the Retail Entitlement Offer online at
https://events.miraqgle.com/LGF-Offer. If you have any further questions, you should contact your
stockbroker, accountant or other professional adviser.

3.8 Brokerage

No brokerage fee is payable by Eligible Retail Shareholders who accept their Entitlement. No
brokerage fee is payable for subscribing for New Shares under the Retail Entitlement Offer, or for
Additional New Shares under the Top-Up Facility.

3.9 Withdrawal

The Issuer reserves the right to withdraw or vary all or part of the Retail Entitlement Offer and this
Retail Offer Booklet at any time, subject to applicable laws, in which case the Issuer will refund
Application Monies in relation to Entitlements and New Shares not already issued in accordance with
the Corporations Act and without payment of interest.


https://events.miraqle.com/LGF-Offer
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To the fullest extent permitted by law, you agree that any Application Monies paid by you to the Issuer
will not entitle you to receive any interest and that any interest earned in respect of Application Monies
will belong to the Issuer.
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ASX Release

L1 Gold Fund Limited (ASX:LGF) 24 August 2026

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

L1 Gold Fund Limited announces an institutional placement, and an accelerated non-
renounceable entitlement offer and shortfall offer

L1 Gold Fund Limited (ASX:LGF) {Company) today announces a non-underaritten institutional placement to
sophisticated and professional investors (Placement) of up to approximately $180 million and a nen-underwritten
accelerated pro-rata non-renounceable entitliement offer (Entitlement Offer) comprising one (1) new share (New
Shares) for every three (3) fully paid ordinary shares in the Company and a shortfall offer (Shortfall Offer), in each case
at an offer price of A$2.25 (Offer Price) per Mew Share.

Offer Rationale

The Company proposes to use the proceeds from the Offer by investing the funds raised in accordance with the strategy
of the investment manager, L1 Capital Pty Lid (Investment Manager). Since the IPO, the macroeconomic and market
environment has evolved considerably, reinforcing the Investment Managers conviclion in the investment outlock for gold
and precious metals. In parficular, continued central bank buying, deteriorating public fizcal positions and elevated
geopolitical risks remain supportive of the longer-term outlook for gold. At the same time, the Investment Manager
believes that the recent volatility acress the gold and precious metals sector has created an increasingly attractive
investment opportunity set, with many gold equities trading at compelling valuations. Accordingly, the Board belisves the
timing is appropriate to raise additional capital to take advantage of these opportunities. Further information in relation o
the strategy of the Investment Manager can be found at Section 2 of the investor presentation released with this
announcemsant to the ASX today and the prospectus of the Company dated 23 March 2026.

Placement

The Company intends to conduct the Placement in reliance on its placement capacity under ASX Listing Rule 7.1
concurrently with the instituional component of the Entitlement Offer (Institutional Entitlement Offer). The price per
Mew Share under the Placement will be the same price as the Enfitlement Offer.

Entitlement Offer

The Entitlement Offer comprizes the Institutional Entitlement Offer and retail component of the Entitlement Offer (Retail
Entitlement Offer).

The Entitlement Offer is open to available eligible Company shareholders with registered addresses in Australia or New
Zealand as at 7.00pm (Sydney time) on Wednesday, 26 August 2026 (Eligible Shareholders).

The Company has approached each of Mark Landau and Raphasl Lamm and they have separately indicated that they
will take up their full entitement under the Entitlement Offer.

Institutional Entiffement Offer

Eligitle institutional shareholders will be invited to participate in the Institutional Entitlement Offer. The Institutional
Entitlement Offer will open today, Monday, 24 August 2026,

Under the Institutional Entilement Offer, eligible instituticnal shareholders can choose to take up all, part of or none of
their enfittement. Entitements that eligible instituticnal shareholders do not take up by the close of the Institutional

L1 Gold Fund Limited Level 45. 101 Callins Strest. Melboume VIC 3000
ACN GRS 238 938 L1Gold.com.au
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Entitlement Offer, and entittements that otherwise would have been offered to ineligible institutional shareholders, will be
offered to certain new and existing institutional sharsholders under the Shortfall Offer.

Retail Entitlement Offer

Eligible retail shareholders and eligible institutional shareholders (not participating in the Institutional Entitlement Offer)
will be entitled to participate in the Retail Entitlement Offer on the terms set out in the retail offer booklet { Retail Offer
Booklet). The Retail Offer Booklet and accompanying entitiement and acceptance form are expected to be made
available on Monday, 31 August 2026,

Eligible Shareholders who take up their full entitement under the Retail Entitlement Offer may also apply for additional
Mew Shares in excess of their entitlement at the Offer Price through a top-up facility {Top-Up Facility). The Top-Up
Facility will be subject to a scale-back at the sole discretion of the Company, and the allocation of any New Shares under
the Top-Up Facility is at the sole discretion of the Company.

Further information

The Placement, the Retail Entittement Offer (including the Top-up Facility), the Institutional Entitlement Offer and Shortfall
Offer are together, the “Offer”. Thers will be no general public offer of New Shares.

Further details of the Offer are set out in the Investor Presentation also lodged on ASX today. The Investor Presentation
contains important information including key risks in respect of the Offer.

Mew Shares issued under the Offer will rank equally with existing shares, including with respect to entitlements to future
distributions with effect from their issue date

The Offer Price is equivalent to the pre-tax net tangible asset value per ordinary share in the Company as at Thursday,
20 August 2026,

The Entitlement Offer is non-rencunceable. This means that Eligible Shareholders who do not take up their entitlement
to participate in the Entitlement Offer will not be able to transfer or receive any value for those entitlements. Further
details on the Retail Entitltement Offer will be contained in the Offer Booklet to be dispatched in accordance with the
below indicative imetable. Eligible Shareholders for the Retail Entitement Offer are encouraged to read the Offer
Eocklet in its entirety, in particular, the risk factors, and should seek financial advice if they are uncertain of whether or
not to parlicipate.

The Company has appointed Canaccord Genuity (Australia) Limited (ACN 075 071 466) and E&P Capital Pty Limited
(ACH 137 980 520) to act as jeint lead arrangers and joint lead managers and Ord Minnett Limited, Morgans Financial
Limited, Tayler Collison Limited, Shaw and Pariners Limited, Commonwealth Securities Limited and Bell Potter Securities
Limited to act as joint lead managers. The Offer is not underwritien.

Costs

The Investment Manager, in its capacity as investment manager for the Company, will bear all costs associated with the
raising.

Please rafer to the “Offer Timetatie” section of this announcemant far the expactad iming of Me alotment and quotation of New Shares Issusd under the Offar.
Distributions are declared and pald at the discretion of the Company. Melther the Company nor L1 Capiial provides any representation or warmanty In retation to the
paymesnt of any future distribution.

L1 Gold Fund Limited Level 45, 101 Collins Street, Melboume VIC 3000
ACH E05 288 038 L1Gold.com.au
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Offer Timetable?

Event

Announcement of the Entitlement Offer and Placement — Trading Halt
Institutional Entitlement Offer and Placement opening date

Shortfall Offer bookbuild opening date

Institutional Entitlement Offer and Placement closing date
Shortfall Offer Bookbuild closing date

Institutional Entitlement Offer, Institutional Placement and Shortfall Offer Bookbuild resulis
announced

Trading resumes on an ex-entitlement basis

Record Date for eligibility in the Entitlement Offer

Retail Entitlement Offer Announcement - despatch of Retail Offer Booklet to Eligible
Shareholders

Retail Entitlement Offer opens
Settlement of Institutional Entitlement Offer, Placement and Shortfall Offer

Allotment and issue of Hew Shares under Institutional Entilement Offer, Placement and Shortfall
Offer

Quotation of New Shares issued under the Institutional Entitlement Offer, Placement and Shortfall
Offer

Retail Entitlement Offer Closing Date

Announcement of results of Retail Entitlement Offer
Settlerment of Mew Shares under the Retail Entitlement Offer
Allotment and issue of Mew Shares under the Retail Entitlement Offer

Quotation and commencement of normal trading of New Shares issued under the Retail
Entitlement Offer

Page 20

Date

Monday, 24 August 2026
Monday, 24 August 2026
Monday, 24 August 2026

5.00pm, Sydney time,
Tuesday, 25 August 2026

Tuesday, 25 August 2026

Wednesday,. 28 August 2024
Wednesday, 26 August 2023

T.00pm, Sydney time,
‘Wednesday. 26 August 2028

Monday, 31 August 2026
Monday, 31 August 2026
Tuesday, 1 Septernber 2023

Wednesday. 2 September 2026

Thursday, 3 September 2028

5.00pm, Sydney time,
Wednesday, ® September 2026

Friday, 11 September 2026
Tuesday, 15 September 2028
Wednesday, 16 September 2028

Thursday, 17 September 2026

END

This announcement is authonsed for release by the Board of Directors.

| Investor contact

| Andrew Stannard | Chief Financial Officer | L1 Group Limited | Phone: {02) 9255 7328 | Email: |R@L 1Group. com.au

L

Important Information

This announcement does not constitute financial product or investment advice nor a recommendation to acquire New Shares
and does not take into account the objectives, financial situation and particular needs of any individual. Before making an
investment decision, prospective investors should consider the appropriateness of the information having regard to their own
objectives, financial situation and needs and seek appropriate advice, including financial, legal and taxation advice appropriate

to their junisdiction.

Hot for Release or Distribution in the United States

This announcement has been prepared for publication in Australia and may not be released or distributed in the United States.
This announcement does not constitute an offer to sell, or a solicitaion of an offer to buy, securities in the United States or any
other jurisdiction. Meither the entilements nor the New Shares have been, or will be, registered under the U.S. Securities Act of
1933, as amended (the U.S. Securities Act), or the securities laws of any state or other jurisdiction of the United States.
Accordingly, the entilements may not be taken up or exercised by and the New Shares may not be offered or sold, directly or
indirectly, to persons in the United States except in fransactions exempt from, or not subject to, the registration requirements of
the U.5. Securities Act and applicable securities laws of any state or other jurisdiction of the United States.

? The timetable above Is Indicative only and subject to change without notice. The Company reserves the right to amend any or all of these dates and tmes without
prior notice, subject i the Corporations Act 2001 (Cth), the ASX Listing Rules and other applicadle 1aws. In particulas, the Company resenves the right 1o close any
part of the Offer earty, % accept (e appilcations under any part of the Ofer (either ganerally of In particular cases) and to withdraw any part of the Offer without
prior notice. Any extension of the offer may have consequential effect on the allotment dates of New Shares.

L1 Gold Fund Limited
ACN 605 288 938

Level 45, 101 Collins Street, Melboumne VIC 3000
L1Gold.com.au
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Forward-looking Statements

This announcemeant may contain forward-locking statements, including but not limited to statements of opinion and expectation
and statements about the Company’s plans, future developments, strategy and the outcome and effects of the Entitlement Offer
and the use of proceeds. These statements may assume the success of the Company’s business strategies. The words
“expect”, "anticipate”, “estimate”, “intend”, “believe”, “should”, "may”, “will" and other similar expressions are intended to identify
forward-looking statements. Forward-looking statements, opinions and estimates are based on assumpiions and contingencies
that may be affected by various assumptions, which are subject to change without notice, and known and unknown nsks and
uncertainties, including matters that are outside the control of the Company and its directors and management, and may differ
from results actually achieved. Investors are cautioned against placing undue reliance upon such statements.

L1 Gold Fund Limited Level 45, 101 Collins Street, Melboume VIC 3000
ACN 805 238 938 L1Gold.com.au
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Capital Raising — Placement and Entitlement Offer

*1 Gold Fund Limited

August 2026

Important information and disclaimer

This investor presentation (Presentation) is dated 24 August 2026 and has been prepared for L1 Gold Fund Limited
(ACN 505 266 038) (the Company) by its investment manager, L1 Capital Pty Ld (ABN 21 125 378 145) Australian
Financial Services Licence (314302) (L1 Capital).

This Presentation has been prepared in relation o
(a) a placement to certain institutional and sophisticated investors (Placement); and

(6] an acoslerated non-renounceable pro rata entifement offer of new fully paid ordinary shares in the Company
{New Shares). to be made to all sharsholders of the Company other than sharehoiders excluded under ASK
Listing Rule 7.7.1 (the Entitlement Offer). As part of the Entitiement Offer, eligible sharshokders who take up their
wul\en‘enl i full may also apply for additional New Shares in excess of their Entitiement (Additional New
Shares|, being those shares that have not been taken up by eligible shareholders in full or in part (Top-Up
lem Furthermore, in connection with the Entitlement Offer, f there remains any shortfall of New e not

applied for following the Entitiement Offer (inciuding following the issuance of Additional New Shares undsr the

Tap-Up Faclity, which wil b2 subjsct to the discretion of the Board of Directors, including with respect to any scale

Backs), the Company reserves the right to issue all or any of the New Shares to select wholesale investors under

a shortfallfacility at their discretion up to the intended maxmum number of New Shares {Shortfall Offer). The

Entitlement Offer will be structured in accordance with section 70544 of the Corporations Act 2001(Cth)

[Corporations Act), as modified by ASIC Corporations (Non-Tradtional Rights Issues) Instrument 2028/23 and

ASIC Corporations {Disregarding Technical Relief) Instrument 20261180

Certain market and indusiry data used in this Presentation may have been obtained from research, surveys or studies
congucted by third parties, including industry o general publications. Neither L 1 Capital, the Company nor their
aduisers or representatives haus independently verified any such market or indusiry data provided by third parties or
industry or general publications

The Company and L1 Capital do not give any representations or warranties in relation o the statements or information
in this Presentation. Reliance should not be placed on nformation or apinions contained in this Presentation and,
subject only to any legal obligation to do so, the Company and L1 Capital do not have any ebligation to correct or
update the content of this Presentation.

By accepting this Presentabon, you represent and warmant that you are entitied to receive such a presentation n
accordance with such restricbons and agree to be bound by the imitations contaned thersin

SUMMARY INFORMATION

This Fresentation contains summary information about the cument activities of the Gompany and L1 Capital which is
cument as at the date of this Presentation unless otherwise indicated. The information in this Presentation is of 3
peneral nature and does not purport to be comglete. This Presentation does not purport to contain 38 of the information
that an mwestor should consider when making an investment decision nor does it contain all of the nformation which
woukd be required in a product disclosure statement or prospectus prepared in accordance with the requirements of the
Comorations Act. It should be read in conjunction with the Company's other periodic and continuous disclosure
announcements, available from the ASX at wiw.asx com.au

NO FINANCIAL PRODUCT ADVICE

This Presentation is for information purposes enly and is not financial product advice or investment advice nor a
recommendation to acquire New Shares and has been prepared without taking into aecount the objectives, financial
situation and partcular needs of individuals. Before making an investment decision, prospective investors should
consider the appropriateness of the information having regard to their own objectives, financial Situation and needs and
seek appropriate advice, including financial, legal and taxation advice appropriate to their jurisdiction.

Neither the joint lead arrangers and joint lead managers (together, JLMs) and each of their respective affiiates and
related bodies corporate, and esch of their respective directors, officers, panners, employees and agents (Extended
Parties) act as the adviser of or owe any fiduciary or ather duties to any recipient of this Presentation in connection
with the New Shares andior any related transaction. No refiance may be placed on the JLMs or their Extended Parties
for any financial, legal, taxation. accounting or nvestment advice or recommendations of any sort.

NO LIABILITY

This Presentation is not a prospectus, disclosure document, produet disclosure statement or other offering dosument
under Australian aw or the law of any other jurisdiction and will not be lodged with the Australian Securities and
Investments Commission (ASIC) or any other fareign reguiator. This Presentation does not and wil not form any part of
any contract or commitment for the acquisition of New Shares

This Presentation is not financial product advice or nvestment advice nor a recommendation to acquire New Shares
and has been prepared without taking into account the objectives, financial situation and panticular needs of individuals.
Before making an investment decision, prospective investors Should consider the appropriateness of the information
having regard o their own objectves, finaneial situation and needs and seck appropriate advice, ineluding financial,
legal and taxation advice appropriate to their junisdiction. An investment in securities is subject to known and unknown
risks, some of which are beyond the control of the Company. Prospective investors should have regard to the "Key
tisks” section of this Presentation when making their investment decision. Cooling off rights do not apply to an
investment in New Shares.

FINANCIAL INFORMATION

Al dollar values contained in this dosument are expressed in Australian dollars unless otherwise stated. Totals may
vary slightly dus 1o rounding

The Company prepares its financial information in accordance with the Corporations Act, Australian Accountiny
Standards (AAS) adopted by the Australian Accounting Standards Board (AASB) and Intemational Financial Reperting
Standards (IFRS) adoptad by the Intemational Aceounting Standards Board (IASB)
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Important information and disclaimer (continued)

Investors should be aware that certain financial measures inchuded in this Presentation may be “non-IFRS financial
information” under ASIC Regulatory Guide 230: “Disclosing non-IFRS financial information” published by ASIC and also
“Non-GAAP financial measures” within the meaning of Regulation G under the US Securities Exchange Act of 1834, as
amended, and are not recognised under the AAS or IFRS. Non-IFRS financial information | non-GAAP financial
measures in this Presentation include underlying EBITDA and underlying cash EBITDA. The Company believes the
nion-IFRS financial information and non-GAAP financial measures provide useful information to users in measuring the
financial performance and condition of the Company. However, investors should note that the non-IFRS financial
information and non-GAAP financial measures do not have standardised meanings prescribed by AAS or IFRS.
Therefore, the non-IFRS financial information is not a measure of financial performance., liquidity or value under the
IFRS and may not be comparable to simiary titled measures presented by other entties, nor should the information be
construed s an altemative to other financial measures detemmined in accordance with AAS or IFRS. Investors are
cautioned, therefore, not to place undue reliance on any nen-IFRS financial information included in this Presentation.

ROUNDING

Certain figures, percentages, estimates, ealculations of value and fractions provided in this Presentation are subject to
the effect of rounding. Accordingly, the aetual caloulation of these figures may differ from the figures set out in the
Fresentation.

FUTURE PERFORMANCE

This Presentation may contain eartain forward-Jooking statements. The words “anticipate”, "believe”, “expect”, “project’,
“forecast”, “estmate”. Tlikely”. “ntend”, “Dutiook”. “should™. “could”. "may’” “target”. "plan” and ather similar expressions
are intended to identfy forward-ooking statements. Indications of. and guidance on, future eamings. strategy.
estmates, targets, management's expectations, financial positon, dividends and performance are also o ooking
statements as are statements regarding the Company's fuure operations and projects, the outcome of the Entitlement
Offer and the use of proceeds. Any such statements, opinions and estimates n this Presentation speak only as of the
date hereof and are based on assumptions and contingencies subject to Significant uncertainties or change without
notice, as are statements about market and industry trends, projections, guidance, estimates, potential growth.
forecasts and other forward-looking information. Such forward-looking statements are not guarantees of future
parformance and involve known and unknown risks {inchuding {without limitation) the risks set out in the "Key risks”
section of this Presentation), uncertainties and other factors. many of which are beyond the contrel of the Company,
and its respective officers. employees. agents and advisors. that may cause actual results to differ materially from
those expressed or implied in such statements. There can be no assurance that actual outcomes will not differ
materially from these statements. There are usually differences between forecast and actual results because events
and actual circumstances frequently do not occur as forecast and their differences may be material,

Investors are strongly cautioned not to place undus reliance on forward-looking statements, ineluding in respect of the
Company's future financial performance and outiook. particulary in light of the curment economic climate and market
conditions. Results may also be affected by a number of variables and changes in underlying assumptions that could
cause actual results or trends to differ materially, including but nat limited to price fluctuations, actual demand, currency
fuctuations, indusiry competition, legislative, fiscal or regulatory developments, changes in accounting standards,
economic and financial market conditions in various countries and regions, paiitical risks, product delay or
advancements, approvals and cost estimates. Neither the Comgany. L1 Capital nor any ather person gives any
representation, wamanty or assurance, nor wil guarantee that the occumence of the svents expressed or implisd in any
forwiard-looking statement will occur.

Each mpm of this Prasentation should maks its own enquiries and investigations regarding all information included
ion including the and ‘which may affect the Company's future
Dpelzunns 2 the vakans 3nd he mpact that Aure outcomes may ave on he Company.

Each of L1 Capital. the Company. the JLMs and their Extended Parties are under no obligation to update or revise any
forwiard-looking statement to refiect any change in the Campany’s financial condition, status or affairs or any change in
the events, conditions or circumstances on which a Statement is based, except as required by Australian law.

PAST PERFORMANCE

Past performance and pro forma historical financial information in this Presentation is given for Bustrative purposes
only and should not be refied on and is not an indieation of future performancs including future share pric information.

NOT AN OFFER

This Presentation is not and should not be considerad an offer or an invitation to acquire Newr Shares or any other
securities or financial products and does not and will not form any part of any contract for the acquisition of New
Shares.

DETERMINATION OF ELIGIBILITY

Investors acknowledge and agree that determination of euglbiny of investors for the purposes of the Entiiement Offer
is determined by reference to a number of matiers. including legal and regulatory requirements, logistieal and registry
constraints and the discretion of the Company andior the JLMs. The JLMs may rely on information provided by or on
behalf of inwestors in connection with managing, conducting and arranging the Entiiement CFfer without having
independently verified that information and the JLMs do not assume respensibility for the faimess, cumency, acouracy,
reliability or completenass of that information.

Important information and disclaimer (continued)

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

This Presentation may not be released or distributed in the United States. This Presentation does not constitute an
offer to sel, or a soliciation of an offer o buy, securities in the United States or any other jurisdiction. Neither the
entitlements nor the New Shares have been, or will be, registered under the U.S. Securities Act of 1233, as amended
(the U.S. Securities Act], or the securities laws of any state or ather jurisdiction of the United States. Accordingly, the
entitlements may not be taken up or exercised by and the New Shares may not be offered or sold, directly or indirectly,
to persons in the United States except in transactions exempt from, or not subject to, the registration requirements of
the U.S. Securities Act and appiicable securities Laws of any state or other jurisdicton of the United States. The
disirbutian of s Fressntation sisewhers ouside Ausiraia may be restrited by aw. Persans who came inio
possession of this Presentation shoukd observe any such restrictions as

applicable seeurities laws. Please referto selling restrich

any
in this fu mare

RETAIL OFFER BOOKLET

The retal component of the Entitlement Offer (the Retail Entitlement Offer) will be made on the basis of the
information contained in the retail offer booklet to be made avaiable to eligibie retail shareholders in Australia and New
Zealand (Retail Offer Booklet). The Retail Offer Booklet will be available to eigible retad shareholders foowing its
lodgement with the ASX, which is expected to be on 31 August 2026. The Retail Offer Booklet may not be distributed
or released in the United States. Any eligile retail sharcholder who wishes to pariicipate in the Retail Enttiement Offer
should consider the Retail Offer Booklet in desiding whether to apply under the Retall Enttiement Gfer. Any eligible
retail shareholder who wishes to apply for New Shares under the Retail Entidlement Offer will need to apply in
accordance with the instructions contained in the Retail Offer Boaklet and the entitlement and application forms.

THE COMPANY AND THE JLMs

Mone of the JUMs nor any of ther Extended Parties. nor the advisers to the Company or L1 Capital. have authorsed.
permitted or caused the issue. lodgement, submission, dispatch or provision of this Presentstion and do not make or
purport to make any statement in this Presentation and there is no statement in this Presentation that is based on any
statement by any of those parties

The JLMs. topether with their affiiates, are engaged in various activities. whish may include trading. finaneing. financial
advisary. research, principal hedging. market making. brokerage and
ather financial and non-financial actvities and senices including for which they have received or may receive
customary fees and expenses or other transaction consideration. In the course of these actwifies, the JLMs and their
affliates may at any time for their own account and for the accounts of their clients make or hold investments in equity
securities or other financial products of the Company or its affiates and receive cusiomary fees and expenses o other
transaction consideration in respect of such activities. Refer to the Appendix 3B released to ASX on or about the date
of this Presentation for a description of the fees payable o the JLMs in connection with the Entitlement Offer.

The JLMs are acting for and providing senices to the Company in relation to the Entitiement Gffer and will not be
acting for or providing services to the Company's shareholders or creditors. They have been engaged solely as an
independent contractor and are acting solely in a contractual relationship on an amm's length basis. The engagement is
not intended to ereate any agency or other relationship betwaen the JLMs and the Company's shareholders or
creditors.

DISCLAIMER

To the maximum extent permitted by law, each of L1 Capital, the Company, the JLMs and their Extended Parfies: {i)
disclaim 3l responsibility and liability (including. without fmitation, any liability arising from fault. negligence or negligent
misstatement) for any direct, indirect, consequential or contingent Joss or damage arising from s Presentation or
reliance on anything contained in or omitted from it or otherwise arising in connection with this Presentation; (i) disclaim
any obiigations or undentaking 1o release any updates of revision to th information in this Presentation to reflect any
change in expectations or assumptions; and () do not make any representation or warmanty, express of implied, as to
the accuracy, reliabiity or in this jon or that this ion contains all
material information about the Company that a prospective mvestor may require in evaluating a possible investment in
the Company or acquistion of New Shares. or likelihood of fulfiment of any forward Jooking statement or any event or
results expressad or implied in any forward-iooking statement.

NenhermeJLMs ner their Extended Parties have | verfiad the i and take
for any part of this is no statement in this F'neserltzwn which is based on any
Sttement by aJLM or its Extended Parties (xcept for a reference to that JLM's name).

in outside Australia may be restricted by |aw and you should observe
sunh restrictions. m parur.ulx this Presentation may not be distributed in the United States. Any failure to comply with
such restrietions may constitute 3 violation of applicable sewnnes Iaw. Please nererme “Intemational seling

trictons” section of this. r more remains subject to
change without notice. The Company and the JLMs reserve me right to wmm or ﬁryme timetabie for the
Entitiement Cffer without notice.

INFORMATION CONTAINED IN THIS PUBLICATION

All performance numbers are quoted after fees. This publication has been prepared to provide you with general
information only. It is not intended to take the place of professienal aduice and you should not fake action on specific
issues in reliance on this information. We do not express any view about the acouracy or completeness of information
that is not prepared by us and no kability is accepted for any erors it may contain.

MsCI

Neither MSCI nor any other party involved in or related to compiing, computing or creating the MSCI data makes any
express or implied wamanties or representations with respeet to such data (o the resuls to be obtained by the use
thereof). and all such parties hereby expressly disciam al wamanties of anginality. aceuracy. completeness.
merchantabiity or fitness for a particular purpose with respect to any of such data. Wthout imiting any of the foregoing.
in no event shall MSCI. any of its afiiates or any third party involved in o related to compiling. computing or creating
the data have any liability for any direct. indirect. special. punitive. consequential or any other damages (inchuding lost
profits) even i notified of the possibility of such damages. No further distribution or dissemination of the MSC! data is
permitied without M3CI's express writien consent.

COPYRIGHT

Copyright in this publication is owned by L1 Capital andfor the Company. You may use this information in this
publication for your own personal use, but you must not (without L1 Capital's consent andior the Company's consent)
alter, reproduce or distribute any part of this publication, transmit it to any ofher person or incorporate the information
into any other document. 4
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International Selling Restrictions

This document does not constitute an offer of New Shares in the Company in any jurisdiction in which it would be
unlawful. In particular, this document may not be distributed to any person, and the New Shares may not be offersd or
sold, in any jurisdiction outside Australia except to the extent permitied below

Neminees and custodians may not distribut s document and may not permit any beneficial securityholder to
participate in the Offer, in any country outside Australia and New Z=aland except. with the consent of the Company. to
beneficial securityholders resident in certain other countries where the Company may determine it s wful an
practical to make the Offer.

ENTITLEMENT OFFER
New Zealand

The New Shares are not being offered to the public within New Zealand other than to existing sharshoiders of the
Company with registered acdresses in New Zealand to whom the offer of these securities is being made in reliance on
e Finaneial Markets Conduct (incidental Offers) Exemption Notice 2021.

This document has been prepared in compliance with Austraiian Law and has not been registersd, fled with or
approved by any New Zealand regulatory autherity under the Financial Markets Conduct Act 2013 (New Zealand) (the
FMC Act). This document is not a product disciosure statement undar New Zealand law and is not required to. and

fmay not, contain al the information that a product disclosure statement under New Zealand law is required to contain.

o

[} L1 CAPITAL

Part of L1 Group

Key Details of the Placement and
Entitlement Offer
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Key Details of the Offer

L1 Gold Fund Limited (ASX:LGF) (Offeror or the Company) is undertaking a non-underwritten placement (Placement) of up to approximately $160 million
and a non-underwritten 1-for-3 non-renounceable entittement offer (Entitlement Offer)

The price for shares in both the Placement and the Entitlement Offer (New Shares) will be $2.25," being the most recently calculated pre-tax net tangible
assetvalue (NTA) per ordinary share in the Company as at Thursday, 20 August 2026 (Offer Price).

Together, the Placement and the Entitlement Offer constitute the Offer.
The Entittement Offer comprises
= an accelerated institutional component to certain eligible institutional and sophisticated sharehelders who are holders of shares in the Company at
7.00pm (AEST) on 26 August 2026 (the Record Date), who may elect to take up their entitlement (Institutional Entitlement Offer); and
+ aretail component involving an offer of New Shares to eligible retail shareholders? (Retail Entitlement Offer).

New Shares to be issued in respect of entitiements not taken up by eligible institutional shareholders and entitiements that would otherwise have been
offered to ineligible institutional sharehelders, will be offered to certain eligible institutional investors through an institutional bookbuild at the Offer Price
(Institutional Shortfall Bookbuild). The Institutional Shortfall Bookbuild will settle at the same time as the Institutional Entitlement Offer and the Placement

The Retail Enfitlement Offer is expected to feature a top-up facility whereby eligible shareholders of the Offeror can apply for addifional New Shares
(Additional New Shares) in excess of their entitement (Top-Up Facility). The Top-Up Facility is subject to scale back and at the sole discretion of the
Company.

New Shares to be issued under the Placement will be issued in a single tranche utilising the Company’s available placement capacity under ASX Listing
Rule 7.1.

The Company has approached each of Mark Landau and Raphasl Lamm and they have separately indicated that they will take up their full allocation under
the Entitlement Offer.

L1 Capital Pty Ltd (L1 Capital), in its capacity as investment manager for the Company, will bear all costs associated with the Offer.
Offer Price of A$2.25 per New Share represents a:

Dffer Price = a6.6% discount fo the last traded price of A52.41; and

= price equivalent to LGF's 20 August 2026 pre-tax NTA per ordinary share of A$2.25

Offer structure

Ranking and New Shares (including Additional New Shares) under the Placement and Entitlement Offer will rank equally with existing fully paid ordinary shares in the
allocation Company when issued and will be enfitled to future distributions.3

The Company proposes to use the proceeds from the Offer by investing the funds raised in accordance with the strategy of L1 Capital as the investment

manager. The proposed Offer is intended to raise additional capital for the purposes of investing in numerous opportunities in a highly fragmented mid-cap

gold sector, in addition to select opportunities in larger and smaller cap names. Further information in relation to the Investment Strategy can be found at

Section 2 of this Presentafion and the prospectus of the Company dated 23 March 2026.
re

(Offer rationale

How to Participate in the Offer?

How to participate in the Placement?

Syndicate
= New and existing wholesale investors can participate in the Placemeant by contacting their
broker and bidding into the Placement

Joint Lead Arrangers a

Joint Lead Managers
How to participate in the Institutional Entitlement Offer?

= Avalable to certain existing wholesale investors chosen by the Company and the Joint Lead

Managers. C g
How to participate in the Retail Entitlement Offer? E& p

= A Retaill Offer Booklet containing further details of the Entitement Offer (including eligibility Compecand Carity
criteria and how to participate) is expected to be released to the ASX and dispatched or made
available to Eligible Sharcholders on Menday, 31 August 2026.
. . y y . int Lead Managers
The Retail Entitliement Offer is expected to feature a top-up facility whereby eligible
shareholders of the Offeror can apply for additional New Shares in excess of their entitlement.
The Top-Up Facility is subject to scale back and at the sole discretion of the Company

+ Applications to subscribe for New Shares in the Retail Entitiement Offer or Top-Up Facility can ORDMINNITT
be submitted by returning a completed Entitlement and Acceptance Form or by making =
payment via BPAY or EFT — further instructions will be contained in the Retail Offer Booklet. morgans

Placement &
Institutional Retail Entitiement a TAYLOR COLLISON ¢+ CommSec

Entitlement Offer Offer Opens
Bookbuild Closes

24 August 2026 =00pm (Sydney) 31 Auoust 2096 5:00pm (Sydney)
ugusi z ‘
25 August 9 September ShawandPartners BELL POTTER
2 2026
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Event Date

Announcement of the Placement and Enfilement Offer, and trading halt

Entitlement Offer cleansing notice lodged with ASX

Placement and Institutional Entitlement Offer bookbuild opening date

Placement and Institutional Entitlement Offer bookbuild closing date (5.00pm, Sydney time)
Shortfall Offer Bookbuild clesing date

Placement, Institutional Entitlement and Shortfall Offer Bookbuild results announced

Trading resumes on ex-entitiement basis

Record Date for eligibility in the Entittement Cffer (7.00pm, Sydney time)

Dispatch of Retail Offer Booklet and Entitement and Acceptance Forms to Eligible Shareholders
Retail Entitlement Offer opens

Settlement of New Shares under the Placement, Institutional Entittement Offer and Shortfall Offer

Allotment of New Shares under the Placement, Institutional Entittement Offer and Shortfall Offer

Quotation and commencement of normal trading of New Shares issued under the Placement, Institutional Entittement Offer and
Shortfall Offer

Retail Entitement Offer Closing Date (5.00pm, Sydney time)

Announcement of results of Retail Entitlement Offer
Settlement of New Shares under the Retail Entitlement Offer
Allotment and issue of New Shares under the Retail Entitlement Offer

Quotation and commencement of normal trading of New Shares issued under the Entitlement Offer

Monday, 24 August 2026
Monday, 24 August 2026
Monday, 24 August 2026
Tuesday, 25 August 2026
Tuesday, 25 August 2026
Wednesday, 26 August 2026
Wednesday, 26 August 2026
Wednesday, 26 August 2026
Menday, 31 August 2026
Menday, 31 August 2026
Tuesday, 1 September 2026
Wednesday, 2 September 2026
Thursday, 3 September 2026
Wednesday, 9 September 2026
Friday, 11 September 2026
Tuesday, 15 September 2026
Wednesday, 16 September 2026
Thursday, 17 September 2026

resenves the right to amend this ind

ly. The C timetable at any tme

[§] L1 CAPITAL
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L1 Gold Fund Strategy
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L1 Gold Fund Limited (ASX:LGF) | Strategy

High conviction portfolio of gold and precious metals miners, focused on
the fragmented mid-cap space, where we continue to see compelling value

» L1 Capital has been managing the LGF strategy since the predecessor fund launch in
March 2025, achieving a strong historical track record that outperformed the A$ GDX

- Highly supportive macro environment for gold, despite the Iran war triggering a sharp
rise in volatility and an associated pull back in the gold price

- We believe the long-term drivers of the gold price — central bank buying, persistent
fiscal deficits and elevated geopolitical risks — remain supportive

- The sector is well positioned with strong and rising cash flow generation and under-
geared balance sheets, which provides opportunities for organic growth and major
capital management initiatives

»  Numerous opportunities in a highly fragmented mid-cap gold sector, in addition to
select opportunities in larger and smaller cap names

+ The market well set up for stock picking, with large dispersion in returns

+ Strategy employs hedging to reduce risk from potential fall in gold price

March 202!

ast performance is not a reliable indicator of future performance. Alfhough th

f predecessor f

Page 27

&

Strategy Overview

Global focus on gold and
other precious metals
miners

Absolute return, bottom-up
long and short stock picking

Long positions focused on
mid-cap producers
(typically, 10-30 names)

Select exposure to late-
stage developers

Short position on physical
gold to reduce volatility

2 p L1 Gapital Gold Fund has a strong track record of
SF. in particular given the predecessor fund has only operated fora short period. Investors sh nudcarsfu\r rorsider tha risks of investin g

1

L1 Gold Fund Limited (ASX:LGF) | Performance

Net returns since LGF listing (Apr 26)

15%

10%

-10% (o)%

-15%
L1 Gold Fund USD Gold

(@)%

AUD GDX

Source: L1 Capital as at 14 Augus! the US listed GDX price converted into AUD. Past performance is not a reliable indicator of future performance. Investors should carefully consider the risks of investing.
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Why invest in gold and precious metals equities how?

Compelling and enduring fundamentals to invest in gold equities

|

Supportive
gold price

Despite volatility,
prices remain
attractive with the
macro backdrop
supportive

"
Fundamental

valuations
compelling

Sector trading at
attractive multiples,
well below long
term historical
averages

®

Large and
growing
opportunity set

Fragmented market
with over US$1tn in
combined market
capitalization

(@o

An inflection
point

Significant sector
cash flow
generation
expected

¢

4
Portfolio

diversification

Gold is a unique
and important

portfolio diversifier

Gold price environment remains supportive

Support from central banks, geopolitics, fiscal

& monetary uncertainty and consumer demand

g se
+ Gold has been a top performing asset over the last three a e
years, driven by: Z
. E 35,000
+ Accelerated buying from central banks 3
- Consumer/investor demand (notably from Asia) ° 4,000
+ U.S. fiscal sustainability concerns
« Elevated geopolitical risks s
Pullback in gold price driven by term positioning due to: s2.000

+ lIran war resulting in inflationary pressures

- Higher interest rate expectations

+ Forced selling by select central banks

$1.000

R A AL A A A
R R

Gold price | Last three years

Iran war
i
1

LGF Listing

o

U3

o & o
& E TS

We remain positive on gold due to demand growth from central banks, a weakening U.S. dollar, the deterioration

Source: Factset t 19 Augu

in public fiscal positions and broadening geopolitical tensions

ses the LEMA Gold Price PM index (USS). Past performance of gold is not a refiable indicator of future performance of LGF
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2026 gold price impacted by Middle East war
The sharp pullback in the gold price from March was largely a function of the Middle East
conflict driving up interest rate expectations and from select forced central bank selling.
Fed Hikes / Cuts Priced by Year End Turkey Reserve Gold Accumulation/selling
25
~2.5 cuts ~1.5 hikes
2 [
[ -
% , g HmE - - I I
- il i
1] I L | I . - g .
1k :
8 3
-2 -50 Forced gold liquidation to
support the Lira amidst high
oil import costs
3
) F S S & g
,p*“? a‘@i@éﬁ ""T\‘éepqu'ézvﬁmfﬁ‘? %&@&.g&,g&ﬁ@im’{fs:b’g ™ T S T C R T - T TR R S
N R T A A
We believe these drivers are shorter term, with the larger structural drivers remaining intact
Source: Left chart — Morgan Stanley, one cuthike assumes 25 bps move. Right chart — Workd Gold Counc:
15

Central bank buying remains an important structural driver...

Gold is regaining its share of central bank reserves, which has driven gold prices higher.
Emerging markets beginning a structural shift towards gold.

Central Banks’ Gold vs. U.S. Treasuries Gold % of Total International Reserves World Gold Council Central Bank Survey

Holdings as a % of International Reserves . o
Q: How do you expect your institutions’ gold
reserves to change (next 12 months)?
T0% 0%

60%
7o T E—
60%
40% 50%
30% 40%
-1

20%

% of Total Reserves

A 10%
[ ] =02 [
0% P -
P P EPF S F S PP P S epese o HE
I I i SF @p»&;; 5 ébﬂs?b@‘ oy
- & . .
s Gold Holdings as % of Foreign Reserves F P & ¢ o e de so de
& P LU S
)5 Treasuries Holdings as % of Forsign Reserves mincrease mMRemain unchanged © Decrease mDon't know
Source: Left chart — World Gold Council, IMF, Federal Reserve Middle chart - World Gold Council, FactSet. Right chart — World Gold Counc:
10
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...along with global fiscal and monetary policy instability
Public debt levels increasingly unsustainable Long-term yields at 20-year highs
U.S. public debt outstanding U.S. 30-year T-Bond yield (%)
2036
70
~64 6.0
4 5.25%
80 s Fa
50
i 'y
= 50 ; |
& 2026 [/ 40 \
g 40 a0 F |
é 0 %’3.0 !
@ > Highest yields
- 20 since 2007
10 1.0
o N 0.0
R . - I A r\?\« f-p's’ ,f,:'@ qE;P q,df @":' r_@:’ @"h qp"": qgniu
Record government debt levels and increased deficits are resulting in elevated long-term yields and
lower confidence in the strength of the U.S. currency and monetary system
Source: Left chart — BofA, edited for latest 2026 number. Right chart — Factset
17
Gold producer valuations remain very compelling
Gold producers trade at attractive multiples and are generating huge free cash flow relative
to other miners and equity indexes
Consensus Price / Earnings (CY27) Consensus Free Cash Flow Yield (CY27)
20 19 19x 14%
16x 12% 12%
15x 15%
10%
12x
2%
10x B% 7%
8x o 5%
4%
4% 4%
Gx
) I I
Ox 0%
GDX 20 yr S&P 500 Copper miners Iron ore majors  Large cap gold Mid / S&P 500 GDX20yr  Iron ore majors Copper miners Large cap goid Mid /
average Intermediate average Intermediate
gold producers gold producers
Source: Visible alpha broker consensus, FactSet as at 14 August 2028, Large cap gold are Ne Barrick, Kinross, Agnico, Alamos, Lundin Gold, Evolution, Northem Star. M
& T5X and ASX. Iron ore majors are BHP, Rio Tinto, Fortescue. Copper miners are Antof: st Quantum, Freeport, Lundin Mining, Anglo American, Hudbay Minerals, C. C
18
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Gold equities set for robust forward-looking cash flow margins
Potential higher gold price expected to deliver on ongoing cash flow inflection, despite
cost inflation
Pre-tax cash margin per ounce has increased over Cost per ounce over time vs. gold price
six-fold (CY23 to spot) om0 Corrent spot price
» Gold price increase more than sufficient to expand s4.000 sadnez

margins over rising costs _ g
+ Sector cost inflation is evident but compensated for § 3000
Strong balance sheets allow shareholders to § sz000
benefit from rising prices 2

» Undergeared or net cash balance sheets #1000 I I I I I I I I I I I
+ Minimal gold price hedging s I I I I -
]

20266 [NNNNNEN

[ o
- Capital returns SHREEEERES833R 8. 5
B Total Cash Costs ($ioz) M Sustaining & Other Casts (Sloz)

Growth Capital (Sioz) Gold Price
A sustained cash flow inflection is a catalyst for equities to re-rate and close the value gap

Seurce: TD Securities, across select sector coverage. This nformation s not intended as a forecast of retumns for LGF.

18

Industry consolidation an emerging thematic

Industry consolidation likely to become a growing thematic as producers look to increase
market relevance, grow production and replace depleting reserves

Announcement Date  Target Acquirer US$bn Value Regional Synergies L1 Exposure
February 2025 Calibre Equinox ~518b ¥
March 2025 Spartan Ramelius ~3150

April 2025 Lumina cMoC ~50.40

May 2025 Gold Road Gold Figlds ~52.4b

May 2025 MAG Pan American Silver ~52.1b

June 2025 Adriafic DPM ~51.30 ¥
July 2025 Prime Mining Torex ~50.30

October 2025 Robex Predictive ~30.8b

October 2025 Probe Fresnillo ~30.80

October 2025 Narthern Superior IAMGOLD ~30.2b

November 2025 New Gold Caeur ~57.06

December 2025 Dolly Varden Silver Cantango ~50.40

January 2026 Allied Zijin ~54.0b ¥
February 2026 Foran Eldorade ~32.80 ¥
February 2026 Magnetic Genesis ~30.50

April 2026 Rupert Agnico ~52.1b

April 2026 G2 Goldfields G Mining Venturas ~52.20 v v
May 2026 Cria Equinox ~38.1b ¥
July 2026 Vault Genesis ~53.80

August 2026 Ausgold OceanaGold ~305b %

Source: Company fiings, L1 analysis. List represents select transactions

1] 20
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Example holding | K92 Mining (KNT:TSX) K92

MINING INC.

+ Large-scale, high grade, underground gold mine in PNG with K92 gold equivalent production (‘000s o0z)

a strong management team

+ Has strong track record of delivery against production e

guidance over the last 24 months s00e

+ Produced c.174koz in 2025, which we believe could grow

towards >500koz by the end of the decade o
Built a brand-new processing facility at 1.2Mtpa, 400 r
expected to expand further to 1.8Mtpa by 2028

+ Maintains capacity from existing 0.6Mtpa plant 300

+ Investments in underground mine infrastructure are expected =

to enable highly efficient mining operations 200 . 74

« Discoveries proximate to the mill expected could potentially

add millions of gold ounces over time 100

Trades at <7x run-rate consensus earnings, despite its
low cost, significant exploration upside and long asset 2024 20250 20268 20278 2028¢  Long Term
life

Source: Company filings, L1 anal or 2026 which is basad on guidance mid-point, and the long-term number based on L1 analysis. This is an example only and not 1o be taken as a forecast or

indication of returns to be achieves

o 21
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Key Risks

This section discusses some of the key risks associated with an investment in shares in the Company. The risks set out below are not necessarly listed in order of importance and do not constitute an exhaustive list of al risks involved with an
investment in the Company.

Before investing in the Company. you should consider whether this investment is suitable for you. Potential investors should consider publicly available information on the Company (such as that aualable on the websites of the Company and
ASX), carsfully consider their personal circumstances [including the possibiity that they may lose all or a portion of their investment) and consult their professional advisers before making an investment decision. Addtional risks and
uncertainties that the Company is unaware of. or that it curmently considers to be immaterial, may also become important factors that adversely affect the Company’s operating and financial performance. Nothing in this Presentation is financial
product advice and this document has been prepared without taking into account your investment objectives or personal circumstanses.

You should note that the occumencs or consequences of many of the risks described in this section are partially or completely outside the control of the Company. #s directors and management. Further, you should note that this section focuses
on the potentially key risks and does not purpart to list every risk that the Gompany may have now orin the future. Itis also important to note that there ¢an be no guarantee that the Company will achieve its stated objectives or that any forward-
looking statements or forecasts contained in this Presentation wil be realised or otherwise eventuate. All potential investors should satisty themselves that they have a sufficient understanding of these matters, including the risks described in
this section, and have regard to their own investment objectives, financial circumstances and taxation position.

Unless otherwise indicated, capitalised terms below have the same meaning a5 in L1 Gold Fund Limited (Company) prospactus dsted 23 March 2026 (Prospectus).

Risks key risks associated with the Company

Investments by the Company are highly speculative in nature and involve increased levels of investment risk. An inherent part of a strategy s to identify an investment which is undenvalued by the marketpiace.
Success of such a strategy necessanly depends upon the market evantually recognising such valus in the price of the Security or Other Enigible Investment. which may

The suceess and profitability of the Company will largely depend upon the ability of the Manager to invest in a Portfolio which generates a retumn for he Company. The past performance of the funds managed by the
Manager is not a guide to future performance of the Investment Stratagy or the Company. There are risks mherent in the Investment Strategy that the Manager wil employ for the Company.

The ability of the Manager to consiruct a Jong’ portfolio of Securities and Other Eligible Investments (comprising Long Positions) that outperforms, and a 'short’ portfobio of Secusities and Other Eligible Investments
(comprising Short Positions) that outperforms, are both crucial fo the success and profitability of the Company. While cartain Short Positions may act s a hedge for the Company's investments in Long Positions, there
is a risk that losses are incurmed on the ‘long’ and ‘short’ portfolios at the same time. There is also a range of risks embadded in gold equities and the physical gold markets (and other precious metals), which the
Manager believes can be reduced effectively through applying tools such as hedging andior Shorting of physical gold to reduse the Company's risk of eapital losses but there is a risk that the Manager is unable to do
so resuting in capital loss.

The sirategy is heavily in a namow i sector, namely in the gold and other precious metal sectors. The Company
Wil 255 a3 concanirated porolls (ar &xampie, of 10 12 33 posiHons), Indidusl nvasiment posiions held by tha Company may represant 3 e percentage of tve Fofalo, Accordingly, i wil causa e
performance of the Company to be sensitve o the performance of the investment sector and sensitive to individual positions in the portfolio at any one tme. This may lead to very lange changes in value...

A key characteristic of the Investment Strategy is that the investment mandate is purposefully broad to provide fiexibility to allocate assets fo the most atiractive investment opportunities in the gold and precious metals
sectors at any point in time. This also means it is not restrictad to allocating investments to any speciic asset ciasses, geographic locations or cumrency denominations within those sectors. The Company also has the
flexbility to invest significant partions of the Portfalio into potentially complex financial instruments. This s also a key risk of the Investment Strategy and the Offer accordingly, it may be difficult for investors to assess.
the risks associated with the investments that may be made. and these risks may prove to be substantial and therefore investments in the Company are suitable only for nvestors that are able to bear potential loss.

Key Risks (continued)

Manager risk The Company's performance depends on the expertise and investment decisions of the Manager. Its opinion about the intinsic worth of a company or Security or Other Eligible Investment may be incomect, the
Company’s investment objective may not be achieved and the market may continue to undenvaiue the Securities and Other Eligible Investments within the Portiolio from time to ime. Further, the success and
profitabilty of the Company will largely depand on the Manager's continued abiity to manage the Portiolio in a manner that complies with the Company's abjecties, strategies, policies, guidslines and permitted
nvestments (see Section 3 of the Prospectus). Should the Manager become unable to perform investment management senices for the Company or should there be significant key personnel changes at the
Manager. the Company's investment acivities may be disnugted and its performance negatively impacted. Even if the Company does not perform well. # may be Gificult o remave the Manager. During the iniial five
year period {unless the ASX approves a longer infial term pursuant to a waiver of the ASX Listing Rules). the Manager may only be removad for matenial breaches or other defined cause events (se¢ sction 8.1

the Prospectus for a summary of the Investment Management Agreement). Folowing that initial period, the Manager may be removed without cause if approved by ordinary resolution of shareholders and payment
by the Company of 3 12 month temination fee. In addition to an ongeing management fes payable by the Company, the Manager is entitled to be paid a fee equal to 20% (plus GST) of the Portfolio's performance
{f any) over each Performance Caleulation Period. subject to a high water mark mechanism (Performance Fee) (refer to section .1 of the Prospectus for more information in relation to fees and casts) . Accordingly.
the Performance Fee is cakulated as a percentage of the total gross cutperformance achisved by the Company. regardless of how this compares to any industry benchmark or index as there is no requirement to
exceed any pariicular benchmark or index

The Company has no right o terminate the Investment Management Agreement in the event of a change of control of the Manager or in the event of a material change to the composition of the Investment Team,
including if Raphas! Lamm or Mark Landau cease their role with the Manager. There is a risk that if key people at the Manager cease to be involved, this impacts on the successful exscution of the Investment
Strategy going forward, unless adequate replacement personnel could be recruited. The risks associated with key people leaving the Manager are mitigated by the depth of experience across the Investment Team.
and the broader management team of the Manager.

Company and Investors should be aware that the Company s managed by the Manager under an Investment Management Agresment that provides only limited termination rights uniess for breach in a material respect. As a
Manager result, if concems arise regarding the Manager's performance or alignment with sharehokder interests, the Company may have limited ability to terminate or replace the Manager. Additionally, the Company's Board
relationship risk consists of two non-independent Directors who are representatives of the Manager, alongside three independent Directors. This govemance structure for the Company may present a risk of confiicts of interest

particularly in situations where decisions regarding the Manager's performance, fees, or continued engagement must be made. Investors should consider that the close relationship between the Company and the
Manager could impact the Company’s ability to take independent action in the best interests of shareholders, potentially affecting investment retums.

The Portfolio will be exposed to market risk, in particular gold market and precious metal market risks. The market risk of assets in the Company's Portiolio can fuctuate as a result of market conditions. The valus of
the Portfolic may be impasted by factors such as economic conditions, interest rates, regulations, senfiment.and geopolitical events as well as envirnmental. social and technological factors. The Manager wil seek
to reduce market and economic risks o the extent possiie. In addition. as the Company will be listed on the ASX. the Shares will be exposed fo market risks. As a result. the Share price may trade at a discount or
a premium o its NTA

[P S Bl The Company’s Shares may trade at a discount o its NTA per share. There can be no guarantee that Shareholders wil be able to buy or sell Shares for a price which they believe fairly reflects the value of their
Tangible Asset ‘Shares. Sharehokders should regard any investment in the Company 2s a medium-to-long term proposiion (more than three years) and to be aware that, 2s with any equity investment, substantial fluctuations in the
Backing value of their investment may oceur over that penod and beyond. Whether a listed investment company trades at a discount fo its NTA (or in some circumstances. at a premium to its NTA) can be influenced by a

rumber of factors inciuding. but not imited to, falls in domestic or global markets, the performance of its portiolio, #s history of dividend payments, the raquirement to pay management fees, its marketng and
‘communication strategy and the overall experience of its investment management team and historical performance of the Manager.

The markst value of the Portfolio, the Company's NTA backing per Share. ifs operating profit. dividends paid to Shareholders and the market price of the c:nmpan,(s Shares will fuchsate {rise or fall).
In certain circumstances reductions in the value of the Company. its Shares, profit or dividends may centinue for an extended period of time or be permane

The Company may invest in Exchange Traded Derivatives and Over-the-Counter Derivatives induding options, futures [in particular, listed futures) and swaps, currency, and credit default exposures, cumency
forwards/contracts and related instruments. The Company may Use derivative instruments for risk management purposes. to take Long Pasitions and Short Posiions, and to take other opportunities to increase
retums. Investments in Derivatives may cause losses associated with the value of the Derivative failing to move m line with the underfying Security or Other Eligible Investment, or as expectsd. Derivative
transactions may be highly volatie and can create invesiment leverage. which could cause the Company to lose more than the amount of assets iitially contributed to the transaction. The Company's use of
derivative instruments ivolves risks different from, or possiblly greater than, the risks associated with investing drectly in securities and other traditional investments {see Section 5.4 of the Prospestus).
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Key Risks (continued)

EIPRT LI There are inherent risks associated with Short Selling. Shont Selling involves borrowing Securities or Other Eligible Investments which are then sold. I the price of the Securities or Other Eligitie Inuestments falls then
= the Company can buy those Securities or Other Eligible Investments at a lower price to transfer back to the lender of the Securiies or Other Eligible Investments. However, f the price of Securities or Other Eligible
Investments rises the Company may be required to sell the Seeurities or Other Eligible Investments to the lender at a significant loss. Short Seling can be seen as a form of leverage and may magnify the gains and
iesses achieved in the Portfolio. While Short Selling may be used to manage cenain risk exposures in the Portfolio and increase retums, it may also have significantly increased adverse impact on its retums. Short
Selling exposes the Portfolio to the risk that investment fiexibility could be restrained by the need to provide Collateral to the lender of the Securities or Cther Eligibie Investments lender and that positions may have to
be liquidated ata loss and not at a tme of the Manager's choosing. Section 3.5(¢) of the Prospectus contins examples of how losses from Short Sefling can have a materially adverse effect.

[ ST TES  nv=stments in foreign companies may b exposed to a higher degres of soversign. poliical. sconomic, market and corporate govemance risks than Australian investments.

risk

SV = Investing in assets denominated in 3 foreign cummency creates an exposure to foreign currency fluctuations, which can change the Value of the Portoiio’s investments measurad in Australian dollars. For example, if an
‘equity investment is denominated in 3 foreign eurency and that cumency depreciates in value against the Austalian dollar, the value of that investment may dapreciate when translated into Austraian dollars and the
Portiolio may suffer a loss as a result (nowithstanding that the underlying equity has appreciated in value in its cumency of denomination). The Manager wil seek to regularly monitor prics movements for intemational
Securities and Other Eligible Investments and may parform currency trades to maintain an Australian dollars hedged portfolio. Whill it is the general intention of the Manager to hadge the portfoiio into Australian dollars,
the Manager is allowed 1o leave intemational Securities and Other Eligible Investments unhedged if the Manager believes this would be in the best interests of the Company. This decision may result in gains or losses
n local cumency terms.

e S SUVIN  The Company uses the senices of Prime Brokers to faciitate the lending of Securities and Cther Eligible Investments to Short Sell. Unti the Manager retums a bomowed Security or Other Eligible Investment, it wil be
PUTT ="M required to maintain assets with the Prime Brokers as Collateral. As such, the Company may be exposed to certain risks in respect of that Collateral.
risk

[T The Company is expased fo liquidity risk in relation to the invesiments within its Portiolio. If a Security or Other Eligible Investment cannat be bought or sold quickly enough (or at all) to minimise potential losses. the
Company may have difficulty safisfying commitments associated with financial instruments. ff the Company s unable to buy ar s=ll Securities or Other Eligible Investments, it may suffer signficant losses.

Company's Shares are also expos=d to liquidity risk. The ability of an investor in the Company to sell their Shares on the ASX will depend on the tumaver or liquidity of the Securities or Other Eligiie Investments at the
fime of sale. Thersfore. investors may not be able to sell their Shares at the time, in the volumes or at the price they desire

(<Y WSUESUI The Manager receives compensation based on the Portfolio’s performance. The performanc fee may create an incentive for the Manager to make investments that are riskier or mere speculative than would be the
fee strueture ease in the absence of a fee based on the performance of the Portfolio.
risk

(PPN S The Manager may use Derivatives and Short Selling in @ manner that involves a leverage efiect. This can magnfy the gains and losses achieved in the Porfolio in a manner simiarto a direct debt leveraged portfolio
These risks give mise to the possibility that postions may have to be liguidated at a loss and not at a time of the Manager's choosing. There are limits on leverage that the Company may undertake. These are set out in
‘Seetion 3.5(3) of the Prospectus

Investment in Securifies and Other Eligible Investments generally involves third parties s custodial and counter parties to contracts. Use of third parties carries risk of default and failure to secure custody which could
adversely afiect the value of the Company. The Company will use the senvices of the Prime Brokers and outsource key operational functions including investment management, custody, xscution, administration and
valuation to a number of third party service providers. There is a risk that third party service providers may intentionally or unintentionally breach their obligations o the Company or provide services below standards
which are expected by the Company, causing loss to the Company.

While the Company's risk management framework and controls seek to minimise the risk, the Company and its service providers are exposed to cyber risks, including the risks of data hacking, ransoming and business
disruption.

Key Risks (continued)
Key risks relating to the Offer

The Offer is not undenwritten. This means that there is no ceriainty that the Company will raise the amount of eapital which it is seeking.

Entitiements are non-renounceable and will not be tradeable on ASX or otherwise transferable. Accordingly. i you do not take up your Entiiement. you will not receive any value for these entilements.

On completion of the Entitiement Cffer. the Company will issue Shares. As a result, the total number of Shares on issue will increase and if sharholders do not take up their Entilement. their percentage shareholding
in the Company will decrease. Before deciding whether to take up Shares under the Entiflement Offer. you should se=k independent advice.
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Appendix |
Fund Information

Gold & Precious Metals Strategy

Strategy Characteristics

Strategy launch date 3 March 2025, being the inception of L1 Capital Gold Fund, an unlisted unit trust, which is the predecessor fund to LGF

Absalute return, bottorn-up long and shert stock picking focused on capturing investment epportunities in the gold sector, with cpportunistic

investments in other precious metals. Rigorous, independent research with a contrarian bias, complemented by expertise in managing derivatives

Investment approach
for hedging and return generation,

Investment objective Positive, absolute returns over the medium (o long term (3+ years)
Gearing Typical net: 0-75%, Typical gross: 150-350%

Unit currency AUD, hedaing employed
Management fee p.a. Performance fee Minimum investment

Vehicles, fees and

minimum investments Listed Investment Company (ASX:LGF) 1.0% p.a. (plus GST) 20% (plus GST) N/A
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Fund information as of 20 August 20261 Geographic exposure of assets

Share price $2.41 ‘
NTA before tax $225 = North America 35%
NTA after tax $2.22 " EMEA 25%

] APAC 30%
Shares on issue 475,000,001 u South America 10%
Company market cap $1,145m v
Portfolio position and exposure Market capitalisation exposure (A$)
Number of long positions 27
Gross long exposure 167% ‘ = >§5 billion 59%
Gross short exposure (99%) u §3-5 billion 26%
Net exposure 58% $1-3 billion 3%

u <§1 billion 13%
tax s calculated before the provision for defemed tax on unreafised gains and losses on the investment portfolio. The NTA after tax is calculated after all taxes. Portfolio posifion, exposure and market cap exposure is as at 30

able.
20
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Offer Management Agreement Summary

The Company and L1 Capital have entered info an offer management agresment with Taylor Gollison Limited (ACN 008 172 450). Morgans Financial Limited (AGN 010 688 726}, Ord Minnett Limited (ACN 002 733 D48).
E&P Capital Pty Limited (ACN 137 880 520), Canaccard Genuity (Australia) Limited (ACN 075 D71 486). Shaw and Partners Limitzd (ABN 24 003 221 583), Bell Potter Securities Limited (ABN 25 006 3080 772). and
Commonwealth Securities Limited (ACN 087 254 389) (the Joint Lead {the Offer which sets out the terms upon which the Joint Lead Managers are obliged to jointly arange and
manage the Offer. These on the of certain matters, including the imely delivery of certain due diigence materials or the delivery of certificates or other documents to the Joint Lead
Managers. and lodgement of certain affer materisls with the ASX.

If certain conditions are not satisfied, or certain events occur, the Joint Lead Managers may terminate their obligations under the Offer Management Agreement. The events which may trigger termination of the Offer
ManagemenlAg reement include the following:
in the reasonable opinion of a Jaint Lead Manager, any adverse change oceurs, or there is a development invelving a prospective adverse change, in the assets. liabilities, financial pasition or performance, profits,
losses or prospects of the group from those respectively fully and fairly disclosed in any Offer materials or public materials or from those respactively disclosed to ASX by the Company prior to the date of the Offer
Management Agreement;

B the Company does not provide a confirmation certificate as and when required by the Offer L ora n certificate that the Company provides is false, misleading or deceptive
(including by way of omission) in & material particular;

s the Company withdraws the Offer, or any part of the Offer or states an intention not to proceed with the Offer;

. on or before 5pm on the business day immediately preceding the setflement date, ASX indicates to the Company or a Joint Lead Manager that it will not approve the granting of official quotation to the new shares
under the Offer or that it will impose conditions which a Joint Lead Manager does not consider customary;

«  the Company ceases io be admitted to the official list of ASX or its shares are non-veluntarily suspended from trading on, or cease to be quoted on, ASX;

+ there s s material omission from the offer documents (Offer Documents) of information required by the Corporatons Act znm (Cth} [Corporations Act). New Zealand securities laws or any other applicable Law
or requirement. any Offer Document contains a misleading or deceptive ora which is not in the Offer D besomes misleading or deceptive in any material

respect or an Offer Document does net comply, in any material respect, with applicable law;

»  an obligation arises on the Company to give ASX a nofice in accordance with section TOBAA(10), TOBAA(12) or TOBA(2) of the Corparations Act:

*  ASIC issues or threatens to issue proceedings in relation o the Cffer or commences. or threatens to commence any inquiry or investigation in relation to the Offer or any subscription for shares in the Company:

+  ASIC applies for an order under section 13248 of the Corporations Act in relation to the Offer and the ion is not dismissed or wi before the eiosing date of the Offer. or an application is made by
ASIC for an erder under Part 0.5 in relation to the Offer or the Offer Documents and such application becomes public or is not withdrawn within 2 business days after it is made or where it is made less than 2
Business Days befors the Setlement Date. it has not been withdrawn by that date or ASIC commences any investigation or hearing under Part 3 of the Australian Securities and Investments Gommission Act 2001
(Cth) in relation to the Offer or the Offer Documents and such investigation or hearing becomes public or is not withdrawn within 2 business days after it is commenced or where it is commenced within 2 business
days before the setilement date, it has not been withdrawn before that date;

+  aninsolvency event oocurs or there is an act or omission which is likely to result in an insolvency event cccurring with respect to the Company or the Manager:

+  any dircumstance arising after lodgement of the Retail Offer Booklet that results in the Company being required. by ASIC or under any applicable law. to either repay the funds received from applicants for shares
under the Offer or give applicants under the Offer an opportunity to withdraw their applications and be repaid their application menies;

©  inthe reasonable opinion of the Joint Lead Manager, a new circumstance arises that would have been required to be disclosed in the Offer Documents had it arisen before the Offer Documents were lodged with
ASK:

+  adirector or responsible manager of the Company is charged with an indictable offence or any regulatory body commences any public action against the director or responsible manager in his or her capacity as a
directer or respensible manager of the Company or announces that it intends to take any such action, or such individual is disqualified from ging a under sections 2088, 208C, 206D, 208E, 206F
or 208G of the Corporations Act;

*  atanytime before 4.00pm on the Institutional Settlement Date, the S&PIASX 200 Index or the AXGD Index. falls to a level that is 87.5% or less of the level of the relevant index as at the close of trading on the date
of the Offer Management Agreement.

+  the Company is or becomes unable, for any reasen, to issue or allot shares under the Offer within the time required by the agresd timstable and in accordance with all applicable law:

L] 21

Offer Management Agreement Summary (continued)

+  anyof Raphasl Lamm, Mark Landau or Julian Russell is removed from office or ceases involvement with the Company, the Manager, or the L1 Group;
«  thereis a change in ownership of L1 Capital;
«  there is an eventor ocourrence, including any statute, order, rule or regulation, official directive or request (including on compliance with which is in accordance with the general practice of persons to whom the

directive or request is addressed) of any governmental agency which makes it ilegal for a Joint Lead Manager to satisfy an obligation under the Cffer Management Agreement. or to market. promats or settle the
Offerin accordance with the Offer Management Agreement;

«  anycivil or criminal proceedings are brought against the Company or the L1 Group or any of their officers in relation to any fraudulent, misleading or deceptive conduct relating to the Company whether or notin
connection with the Offer, except for any claim where st the time the claim is made, it is immediately apparent, in the reasonable opinion of a Joint Lead Manager, that, on the face of the claim, it has no prospect of
success, is vexatious or without merit

s the Offer is not conducted in accordance with the agreed timetable or any event specified in the timetable is delayed for more than two business days without the prior written consent of the Joint Lead Managers,
unless such delay is required by law:

. any information supplied by or on behalf of the Company to the Joint Lead Managers in relation to the Company or the Offer is or becomes false or misleading or deceptive or likely to mislead or deceive, including
by way of amission;

+  there occurs a new circumstance that woukd constitute exciuded information as defined in sections TDSAA(T) and (8) of the Corperatians Act for the purpose of the cleansing notice, had the cleansing notice been
issued at that time:

+  anydefault by the Company in the of any of its obligations accurs. or a rep: orwarranty given by the Company is breached, becomes not true or cormeet or is not performed:

*  amaterial contract is terminated, an event occurs which entitied a party to terminate a material contract, there is a material breach of  material contract, a condition precedent under such a contract becomes.
incapable of being satisfied or a material contract is amendad without the consent of the Joint Lead Managers:

+  alaw or regulation Is introduced er there is a public announcement of a proposal to introduce & law or regulation, or a new govemment policy is adopted or there is a public announcement of a proposal 1o adopt

new govemnment policy, which will, or will ikely, prohibit or otherwise regulate or affect the Company, the orderly divestment of the Company's assets and the implementation of the Company’s new investment
strategy or the taxation treatment of the shares offered under the Offer or the Company:

+  any hostilities nat presently existing commenee (whether war has been declared or not) or an escalation in existing hostilities oceurs (whether war has been declared or nat) invelving any one or more of Australia.
New Zealand, Singapore. Hong Kong, South Karea, the Demaeratic People’s Republic of Karea. the People's Republic of China. India, the United States. Israel, Gaza. Lebanan. the United Kingdom. Russia,
Ukraine, or any member state of the European Union or any milita or political of any of those countries, or a major terorist act is perpetrated anywhere in the world;

+ anyof the following oceurs in any of Australis, New Zealand, the United Statas, the United Kingdom, Hong Kong or any member state of the Europesn Union: 3 genaral moratorium on commercial banking activities

is declared by the central banking autharity. commercial banking er security settlement or clearance services are materially disrupted or palitical or economic conditions., curreney exchange ratescontrols or financial
markets are disrupted or adversely changed: or trading in all securities quoted or listed on the ASX, New York Stock Exchange, Londen Stock Exchange or the Hong Kong Stock Exchange is suspended or limited in
a material respect

+  aregulatory body withdraws, revokes or amends any regulatory approval. autherisation. consent o licence required by the Company:

s the declaration of a national emergency by any of the United Kingdom, Hong Kong, China, any member of the European Union, Japan or Singapore, or the oceurrence of any major calamity, erisis or pandemic or
any change in financial. political or economic conditions or cumrency exchange rates or controls in Australia, the United States, the United Kingdom or any member of the European Union: or

+  information in the due diligence report or verification materials provided in connection with the Cffer is or becomes false or misieading or deceptive or likely to mislead or deceive. including by way of omission.

The Joint Lead Managers may enly terminate the Offer Management Agreement in respect of certain events i in the reasenable opinion of that Joint Lead Manager, the event could be reasonably expected to have a
materially adverse effect on the success, setflement or marketing of the Offer or on the ability of the Joint Lead Managers to market or promate or settle the Offer, or will, or is likely to, give rise to a liability of the Joint Lead
Managers under, o a contravention by the Joint Lead Managers or their affiiates of, or the Joint Lead Managers or their affiliates being invalved in a contravention of, any applicable law.

The Offer M. \ge also contains i and ies, i ities and ings in favour of the Joint Lead Managers
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5. Additional information

5.1 Currency of information

The information contained in the ASX announcement and the Investor Presentation set out in Section
4 of this Retail Offer Booklet was current as at the date on which those documents were released to
ASX. All other statements in this Retail Offer Booklet are made as at the date of this Retail Offer
Booklet unless otherwise stated, and the information in this Retail Offer Booklet remains subject to
change without notice. Neither the Issuer, L1 Capital nor PIML is responsible for updating this Retail
Offer Booklet.

There may be additional announcements that are made by the Issuer (including after the date of this
Retail Offer Booklet) that may be relevant to your consideration of whether to take up your
Entitlement. Therefore, you should check whether any further announcements have been made by
the Issuer before submitting an Application.

5.2 Ranking of New Shares

New Shares issued under the Retail Entitlement Offer and Second Shortfall Offer will be fully paid and
from allotment rank equally in all respects with Existing Shares and will be entitled to
dividends/distributions on the same basis as Existing Shares.“ The rights and liabilities attaching to
the New Shares are set out in the Issuer’s constitution.

5.3 No cooling off rights

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your Application
once it has been accepted. Eligible Retail Shareholders wishing to participate in the Retail Entitlement
Offer are encouraged to pay for your New Shares through BPAY® or EFT (as applicable) in the
manner described in this Retail Offer Booklet and your Entitlement and Acceptance Form as soon as
possible after the Retail Entitlement Offer opens.

5.4 Notice to nominees and custodians

The Retail Entitlement Offer is being made to all Eligible Retail Shareholders. Nominees with
registered addresses in Eligible Jurisdictions may be able to participate in the Retail Entitlement Offer
in respect of some or all of the beneficiaries on whose behalf they hold Existing Shares, provided that
the applicable beneficiary would satisfy the criteria for an Eligible Retail Shareholder.

Nominees and custodians may not distribute this document, and may not permit any beneficial
securityholder to participate in the Retail Entitlement Offer, in any country outside Australia and New
Zealand except, with the consent of the Issuer, to beneficial securityholders resident in certain other
countries where the Issuer may determine it is lawful and practical to make the Retail Entitlement
Offer.

4 Distributions are declared and paid at the discretion of the Issuer. Neither the Issuer nor L1 Capital provides any

representation or warranty in relation to the payment of any future distributions.



Retail Offer Booklet
Page 40

If the Issuer believes you hold Shares as a nominee or custodian you will have received, or will shortly
receive, a letter in respect of the Retail Entitlement Offer. Nominees and custodians should consider
carefully the contents of that letter and note in particular that the Retail Entitlement Offer is not
available to, and they must not purport to accept the Retail Entitlement Offer in respect of:

e beneficiaries on whose behalf they hold Existing Shares who would not satisfy the criteria for
being an Eligible Retail Shareholder; or

e Shareholders who are not eligible under all applicable securities laws to receive an offer under the
Retail Entitlement Offer.

In particular, persons acting as nominees or custodians for other persons must not take up any
Entitlements on behalf of, or send any part of this Retail Offer Booklet or any documents related to the
Retail Entitlement Offer to, any person in the United States or any person that is acting for the
account or benefit of a person in the United States. Persons in the United States and persons acting
for the account or benefit of persons in the United States will not be able to exercise any Entitlements
and may receive no payment or value for them.

The Issuer is not required to determine whether or not any registered holder or investor is acting as a
nominee or custodian or the identity or residence of any beneficial owners of Existing Shares or
Entitlements. Where any person is acting as a nominee or custodian for a foreign person, that person,
in dealing with its beneficiary, will need to assess whether indirect participation in the Retail
Entitlement Offer by the beneficiary complies with applicable foreign laws. The Issuer is not able to
advise on foreign laws.

5.5 Allotment, quotation and trading

The Issuer will apply to ASX for official quotation of the New Shares, in accordance with the ASX
Listing Rules requirements. If ASX does not grant such quotation, the Issuer will repay all Application
Monies (without interest).

It is expected that allotment of the New Shares under the Entitlement Offer and Second Shortfall Offer
will take place on Wednesday, 16 September 2026. Subject to approval being granted, it is expected
that normal trading of New Shares allotted under the Entitlement Offer and Second Shortfall Offer will
commence on Thursday, 17 September 2026. Application Monies will be held by the Issuer on trust
for applicants until the New Shares are allotted. No interest will be paid on Application Monies.

It is the responsibility of applicants to determine the number of New Shares allotted and issued to
them prior to trading in such shares. The sale by an applicant of New Shares prior to receiving their
holding statement is at the applicant’s own risk.

5.6 Continuous disclosure

The Issuer is a ‘disclosing entity’ under the Corporations Act and is subject to regular reporting and
disclosure obligations under the Corporations Act and the ASX Listing Rules, including the
preparation of annual reports and half yearly reports. The Issuer is required to notify the ASX of
information about specific events and matters as they arise for the purposes of the ASX making that
information available to the stock markets conducted by the ASX.
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In particular, the Issuer has an obligation under the ASX Listing Rules (subject to certain exceptions)
to notify the ASX immediately of any information of which it is or becomes aware which a reasonable
person would expect to have a material effect on the price or value of its securities. That information
is available to the public from the ASX and can be accessed at www.ASX.com.au.

Some documents are required to be lodged with ASIC in relation to the Issuer. These documents may
be obtained from, or inspected at, an ASIC office.

5.7 Offer management agreement

The Issuer and L1 Capital have entered into an offer management agreement with the Joint Lead
Arrangers and Joint Lead Managers, as amended from time to time (Offer Management
Agreement), under which the Joint Lead Managers have agreed to manage the Placement, the
Entitlement Offer, the First Shortfall Offer and the Second Shortfall Offer, subject to the terms and
conditions of the Offer Management Agreement. The obligations of the Joint Lead Arrangers and Joint
Lead Managers are subject to the satisfaction of certain terms and conditions which are customary for
an Offer Management Agreement of this type, including conditions precedent, representations,
warranties, indemnities and undertakings in favour of the Joint Lead Arrangers and Joint Lead
Managers.

The Joint Lead Arrangers and Joint Lead Managers are entitled to terminate the Offer Management
Agreement, subject to certain conditions, upon the occurrence of a number of customary events. This
entitlement is summarised in the “Offer Management Agreement Summary” at Appendix Il of the
Investor Presentation (see Section 4 of this Retail Offer Booklet).

Under the Offer Management Agreement, L1 Capital Pty Ltd (manager of the Issuer) will pay the
following fees for the Retail Entitlement Offer (including under the Top-Up Facility) and Second
Shortfall Offer:

¢ To the Joint Lead Arrangers in equal proportions an arranger fee of 0.20% (excluding GST) of
wholesale client applications in respect of the New Shares, multiplied by the Offer Price.

e To the Joint Lead Managers:
o a management fee of 1.00% (exclusive of GST) of wholesale client applications they have

procured in respect of the New Shares, multiplied by the Offer Price; plus

o a selling fee of 1.50% (exclusive of GST) of wholesale client applications they have procured
in respect of the New Shares, multiplied by the Offer Price.

The actual amount of fees payable to the Joint Lead Arrangers and Joint Lead Managers will not be
known until the completion of the Retail Entitlement Offer and Second Shortfall Offer.

In addition, L1 Capital will pay for all reasonable expenses in connection with the Offer Management
Agreement, the offer documents or the offer, including reasonable legal fees, marketing or travel fees.

The Appendix 3B released to the ASX on Monday, 24 August 2026 also includes details of fees
payable in connection with the Entitlement Offer.

Please see the ASX launch announcement and Investor Presentation (in particular, the “Offer
Management Agreement Summary” at Appendix Il of the Investor Presentation) set out in Section 4
for further details about the Offer Management Agreement.
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5.8 Effect on capital structure

The proposed capital structure of the Issuer following the issue of the Shares in connection with the
Retail Entitlement Offer will be as follows (assuming that there is a 100% take up of Entitlements
under the Retail Entitlement Offer and that the Entitlement Offer completes successfully):

Event Shares

Shares on issue as at the Record Date 475,000,001
Shares issued under the Placement 71,250,000
Shares issued under the Institutional Entitlement Offer and 42,020,280

First Shortfall Offer

Shares to be issued under the Retail Entitlement Offer 116,313,056
(including Top-Up Facility) and the Second Shortfall Offer

Total Shares on issue on completion of Placement, 704,583,337
Entitlement Offer, the First Shortfall Offer and the Second
Shortfall Offer

The final number of Shares to be issued under the Retail Entitlement Offer including the Top-Up
Facility is subject to reconciliation and rounding.

The above table provides a pro-forma capital structure of the Issuer after completion of the Retail
Entitlement Offer and Second Shortfall Offer assuming:

e no other Shares are issued by the Issuer between the date of this Retail Offer Booklet and the
Closing Date; and

¢ the Retail Entitlement Offer is fully subscribed, or to the extent it is not fully subscribed, all other
Entitlements are allocated under the Top-Up Facility and Second Shortfall Offer such that the
maximum number of New Shares to be issued under the Retail Entitlement Offer are issued.
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5.9 Directors’ interests

The relevant interest of each of the Directors in securities of the Issuer as at the date of this Retail
Offer Booklet, together with their Entitlement under the Retail Entitlement Offer are set out below:

Name Existing Shares % Interest Entitlement (New Shares)

Andrew Larke 150,000 ORD?® 0.032 50,000
Douglas Farrell 375,000 ORD® 0.079 125,000
David Gray 108,056 ORD? 0.023 36,019
Julian Russell 100,000 ORD 0.021 33,334
Jane Stewart 10,000 ORD 0.002 3,334

The Directors will not be eligible to participate in the Top-Up Facility or the Second Shortfall Offer, in
accordance with ASX Listing Rule 10.11.

5.10 Control implications

Summary

The potential effect of the issue of the New Shares under the Retail Entitlement Offer and Second
Shortfall Offer on the control of the Issuer will depend on a number of factors, including the extent to
which Eligible Retail Shareholders take up their Entitiement under the Retail Entitlement Offer. In the
likely event that some Eligible Retail Shareholders do not take up their full Entitlement under the
Retail Entitlement Offer, or in the case of Shareholders who are not Eligible Retail Shareholders,
those Eligible Retail Shareholders’ and other Shareholders’ percentage holdings in the Issuer will be
diluted by those Eligible Retail Shareholders who take up some or all of their Entitlement, and by
Eligible Retail Shareholders who apply under and to whom New Shares are allocated under the Top-
Up Facility, and by Wholesale Investors who subscribe for New Shares under the Second Shortfall
Offer. However, it is not anticipated that the Retail Entitlement Offer will have a significant effect on
the control of the Issuer.

L1 Group participation and participation by individual L1 personnel

Mark Landau and Raphael Lamm, the founders of the Investment Manager, each took up their full
Entitlements, representing a combined total of approximately $52.5 million through the Institutional
Entitlement Offer.

5 Being 115,000 Shares held by Mr Andrew Larke and Mrs Polly Larke as trustees for the Larke Family Super Fund, and 35,000
Shares held by Willbon Pty Ltd as trustee for the Spark Super Fund.

6 By way of beneficial interest in shares held by Farlie Pty Ltd.

7 By way of beneficial interest in shares held by Gray Super Fund Nominees Pty Ltd.
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In light of the strength of the demand for the Placement, L1 Group elected not to take up its
Entitlement of approximately $42.0 million under the Institutional Entitlement Offer so that this could
be placed to new and/or existing institutional and sophisticated investors via the First Shortfall Offer.
L1 Group may (through its subsidiary) elect to participate in the Second Shortfall Offer.

5.11 Reconciliation

The Retail Entitlement Offer is a complex process and in some instances investors may believe that
they owned more Shares than they ultimately were recorded as holding as at the Record Date or are
otherwise entitled to more New Shares than initially offered to them. This may result in a need for
reconciliation to ensure all Eligible Retail Shareholders have the opportunity to receive their full
Entitlement.

The Issuer may need to issue a small quantity of additional New Shares to ensure all Eligible Retail
Shareholders have the opportunity to receive their appropriate allocation of New Shares. The price at
which these New Shares would be issued, if required, is the same as the Offer Price.

The Issuer also reserves the right to reduce the size of Entitlements or the number of New Shares
allocated to Eligible Retail Shareholders, or persons claiming to be Eligible Retail Shareholders or
other applicable investors, if the Issuer believes in its absolute discretion that their claims are
overstated or if they or their nominees fail to provide information requested to substantiate their
claims, or if they are not Eligible Retail Shareholders.

5.12 Privacy

As a Shareholder, the Issuer and the Issuer’s share registry (Share Registry) have already collected
certain personal information (which includes your name, mailing address, details of your shareholding,
number of Entitlements grants, and bank account details) from you. If you apply for New Shares, the
Issuer and the Share Registry may update that personal information or collect additional personal
information for the purposes of:

e processing your Application and assessing your acceptance of the New Shares;
e servicing your needs as a Shareholder and providing facilities and services that you request; and
e carrying out appropriate administration.

This Retail Entitlement Offer is a rights issue in accordance with the Corporations Act, and the Issuer
is required to collect personal information about you under the Corporations Act and Australian
taxation laws as part of this offer. If you do not provide your personal information, the Issuer may be
hindered in, or prevented from, processing your Application. The Issuer and the Share Registry may
disclose this personal information for these purposes, or as required or authorised by law, to its
subsidiaries and relevant organisations involved in providing, managing or administering your product
or service such as third party suppliers, other organisations, loyalty and affinity partners, printers,
posting services, call centres, and the Issuer’s advisers.

Some of the personal information that the Issuer receives about you may be collected by the Issuer
from the Share Registry or from a broker or third party if you have listed such a party as your contact.
The personal information you provide will ordinarily be held and used within Australia and disclosed to
third parties who are located in Australia. The Issuer may disclose information to recipients which are
located outside Australia. You can find details about the location of some of these recipients in the L1
Capital’s Privacy Policy. Where personal information is disclosed, the Issuer will seek to ensure that
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the information is held, used or disclosed consistently with the Privacy Act 1988 (Cth) and any other
applicable privacy laws and codes. L1 Capital’s Privacy Policy is available on its website at
www.L 1.com.au/L1-privacy-policy/ and provides more information on:

e how L1 Capital stores and uses, and how you may access and correct, your personal information;
e how you can lodge a complaint regarding L1 Capital’'s handling of your personal information; and
¢ how L1 Capital will handle any complaint.

If you would like any further information about the Issuer’s privacy practices or access to the personal
information collected by the Issuer in relation to your shareholding, you may contact the Registry
through the Offer Information Line on 1800 647 819 (within Australia) or +61 1800 647 819 (outside
Australia). The Offer Information Line operates from 8.30am to 5.30pm (Sydney time) Monday to
Friday (excluding public holidays) during the Retail Entitlement Offer Period.

6. Australian taxation considerations

6.1 General

Set out below is a general summary of the Australian income tax, goods and services tax (GST) and
stamp duty implications associated with the subscription of New Shares for certain Eligible Retail
Shareholders.

This summary is general in nature and does not take account of the individual circumstances,
financial objectives, tax positions, or investment needs of particular Eligible Retail Shareholders and
does not constitute tax advice. The tax implications associated with subscribing for New Shares will
vary depending on your particular circumstances. Neither the Issuer nor any of its officers or
employees, nor its taxation or other advisers, accepts any liability or responsibility in respect of any
statement concerning taxation consequences, or in respect of the taxation consequences.

This taxation summary does not constitute financial product advice as defined in the Corporations Act.
This summary is confined to taxation issues and is only one of the matters you need to consider when
making a decision about your investments.

You should consult your own professional tax adviser regarding the consequences of
subscribing to New Shares to you in light of your particular circumstances.

The information provided below is not applicable to all Eligible Retail Shareholders. This tax summary
deals only with the Australian taxation implications associated with subscribing for the New Shares if
you:

e are a resident for Australian income tax purposes; and

¢ hold your Shares on capital account.

This summary will not apply to you if you:

e are not a resident for Australian income tax purposes;

e hold your Shares on ‘revenue account’ or as ‘trading stock’ (as defined in the Income Tax
Assessment Act 1997 (Cth) (1997 Act), such as share trading entities or entities who acquired
their Shares for the purposes of resale at a profit);
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e may be subject to special tax rules, such as partnerships, tax exempt organisations, insurance
companies, non-complying superannuation funds, temporary residents, dealers in securities or
Shareholders who change their tax residency while holding their Shares;

e acquired the Shares in respect of which the Entitlements are issued under any employee share
scheme or where the New Shares are acquired pursuant to any employee share scheme, and
where those shares remain subject to deferred taxation under Division 83A of the 1997 Act (other
than where those Shares are no longer subject to any relevant employee share scheme rules);
and/or

e are subject to the taxation of financial arrangement rules in Division 230 of the 1997 Act in relation
to gains and losses on your Shares.

This summary is based on the provisions of the Income Tax Assessment Act 1936 (Cth) and the 1997
Act as at the date of this Retail Offer Booklet. The summary does not take into account or anticipate
changes in Australian tax law or future judicial interpretations of law after this time unless otherwise
specified. The laws are complex and subject to change periodically, as is their interpretation by the
courts and the tax authorities. The summary also does not take into account tax legislation of any
country other than Australia.

6.2 Issue of Entitlements

The issue of the Entitlements should not, of itself, result in any amount being included in your
assessable income, on the basis that the Entitlements should satisfy the requirements in section 59-
40 of the ITAA 1997 and should therefore be treated as non-assessable non-exempt income.

6.3 Exercise of Entitlements

You should not derive any assessable income, or make any capital gain or loss, if you take up (i.e.
exercise) all or some of your Entitlements and you acquire New Shares.

The cost base (and reduced cost base) for capital gains tax (CGT) purposes of each New Share
should include the Offer Price for those New Shares plus certain non-deductible incidental costs you
incur in acquiring them.

For CGT purposes, the date that the New Shares should be treated as having been acquired is the
date of exercising the Entitiement.

6.4 Entitlements not taken up

Any Entitlement not taken up under the Retail Entitlement Offer will lapse and the Eligible Retail
Shareholder will not receive any consideration. In these circumstances, there should not be any tax
implications for an Eligible Retail Shareholder from the lapse of all or some of their Entitlement.

6.5 Dividends on New Shares

Generally speaking, future dividends paid or other distributions made in respect of New Shares
should be subject to the same tax issues as dividends paid or other distributions made on Existing
Shares held in the same circumstances.



Retail Offer Booklet
Page 47

For Eligible Retail Shareholders to be eligible for a tax offset in relation to any franking credits
attached to a dividend paid by the Issuer on the New Shares they will need to hold the New Shares at
risk for at least 45 days, not counting the day of acquisition or disposal (referred to as the holding
period rule). The holding period rule generally only needs to be satisfied once for the New Shares and
will begin to apply (in respect of the New Shares) the day after the day on which the Eligible Retail
Shareholder acquires the New Shares. This rule does not apply if the Eligible Retail Shareholder is an
individual whose total franking credit entitlement for the year of income in which the dividend is
received does not exceed $5,000.

The Issuer may qualify as a listed investment company (LIC) under Australian taxation laws.
However, it is expected that the Issuer will generally be considered to hold its investments on revenue
account and, consequently, it is likely that the Issuer will generally not make capital gains. As a result,
Eligible Retail Shareholders may not be able to obtain a deduction in relation to dividends attributable
to LIC capital gains under the LIC regime.

6.6 Disposal of New Shares

A disposal of a New Share will trigger a CGT event A1.
Broadly, you will:

e make a ‘capital gain’ if the capital proceeds received from the disposal exceed the cost base of
the New Share;

¢ make a ‘capital loss’ if the capital proceeds from the disposal are less than the reduced cost base
of the New Share.

The cost base of New Shares is described above in Section 6.3.

Generally, Eligible Retail Shareholders who are individuals, trustees or complying superannuation
entities that have held the New Shares for at least 12 months at the time of disposal (not including the
date of acquisition or disposal) should be entitled to apply the applicable CGT discount or cost base
indexation (as applicable) to reduce the capital gain (after offsetting any available capital losses and
subject to certain integrity rules).

The applicable CGT discount is 50% for individuals and trusts, or 33%:% for Australian complying
superannuation entities. Under recent changes to the CGT regime, the 50% discount for individuals
and trusts is only available for capital gains accruing before 1 July 2027; for capital gains accruing on
or after 1 July 2027, individuals and trusts may instead be entitled to apply cost base indexation in lieu
of the discount. Australian complying superannuation entities continue to be entitled to the 334%
discount for all capital gains, irrespective of whether those gains accrue before or after 1 July 2027.
Neither the CGT discount nor cost base indexation is available for companies. In addition, a minimum
tax rate of 30% will apply to certain capital gains made by Australian resident individuals on or after 1
July 2027.

Based on the acquisition date of the New Shares (as described in Section 6.3 above), in order to be
eligible for the CGT discount or cost base indexation (as applicable) on the disposal of a New Share,
the New Share must be held for at least 12 months after the date that you exercised your Entitlement.
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As the rules relating to discount capital gains for trusts are complex, the Issuer recommends that
trustees seek their own independent advice on how the CGT discount provisions will apply to them
and the trusts’ beneficiaries.

If you make a capital loss, you can only use that loss to offset capital gains from other sources; i.e.
the capital loss cannot be used against assessable income on revenue account. However, if the
capital loss cannot be used in a particular income year it can be carried forward to reduce capital
gains you derive in future income years. Specific capital loss recoupment rules apply to companies to
restrict their ability to utilise capital losses in future years in some circumstances.

6.7 Provision of TFN and/or ABN

The Issuer is required to deduct withholding tax from payments of dividends that are not 100%
franked, at the rate specified in the Taxation Administration Regulations 2017 (Cth) (currently 47%),
and remit such amounts to the ATO, unless you have quoted a TFN or an ABN, or a relevant
exemption applies (and has been notified to the Issuer).

You are able to provide your TEN, ABN or relevant exemption online with the Share Registry by
logging at www.mpms.mufg.com. When providing your details online, you will be required to enter
your SRN/HIN as shown on your Issuer Sponsored/CHESS statements and other personal details
such as your postcode.

6.8 Other Australian Taxes

There should be no Australian GST payable by Eligible Retail Shareholders in respect of the issue or
taking up of Entitlements or the acquisition of New Shares, pursuant to the Retail Entitlement Offer.

There should also be no stamp duty payable by Eligible Retail Shareholders on the acquisition of New
Shares provided each Eligible Retail Shareholder, and any related persons, do not hold, as a result of
such acquisition, 90% or more of the interests in the Issuer.

6.9 Additional New Shares

The explanations in this section in respect of New Shares also apply in the same way to the
acquisition, holding and disposal of Additional New Shares.
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Glossary

$ or A$ or dollars means Australian dollars.
1997 Act means the Income Tax Assessment Act 1997 (Cth).
ABN means Australian Business Number.

Additional New Share means a New Share available under the Top-Up Facility, which may be
applied for by an Eligible Retail Shareholder in excess of their Entitlement, with allocation of any such
New Share at the discretion of the Board.

AFSL means Australian Financial Services Licence.

Application means an application to subscribe for a New Share under the Retail Entitlement Offer in
accordance with the instructions set out in this Retail Offer Booklet and your personalised Entitlement
and Acceptance Form.

Application Monies means monies received from an applicant in respect of their Application.
ASIC means Australian Securities and Investments Commission.

ASX means ASX Limited (ABN 98 008 624 691) or the financial products market operated by that
entity known as the Australian Securities Exchange.

ASX Listing Rules means the official listing rules of ASX, as amended or replaced from time to time
except to the extent of any waiver granted by ASX.

ATO means the Australian Taxation Office.
Board means the board of directors of the Issuer.
CGT means capital gains tax.

Closing Date means the closing date of the Retail Entitlement Offer, being 5.00pm, Sydney time,
Wednesday, 9 September 2026.

Corporations Act means Corporations Act 2001 (Cth).

CRN means customer reference number.

Eligible Jurisdictions means Australia and New Zealand.

Eligible Retail Shareholder has the meaning in Section 3.2 of this Retail Offer Booklet.

Entitlement means the entitlement to one (1) New Share for every three (3) Existing Shares held on
the Record Date (being 7.00pm (Sydney time) on Wednesday, 26 August 2026) by an Eligible Retail
Shareholder.

Entitlement and Acceptance Form means the entitlement and acceptance form, which can be
accessed and downloaded at the Entitlement Offer website: htips://events.miragle.com/LGF-Offer



https://events.miraqle.com/LGF-Offer

Retail Offer Booklet
Page 50

Entitlement Offer means the accelerated pro-rata non-renounceable entitlement offer comprising the
Institutional Entitlement Offer and Retail Entitlement Offer.

Existing Share means a Share on issue on the Record Date being 7.00pm (Sydney time) on
Wednesday, 26 August 2026.

First Shortfall Offer means the shortfall offer in relation to the shortfall under the Institutional
Entitlement Offer.

GST means goods and services tax.

HIN means Holder Identification Number, which can have up to 10 digits and will start with the letter ‘X'.
Ineligible Shareholder means a Shareholder who is not an Eligible Retail Shareholder.

Institutional Entitlement Offer means the institutional investor component of the Entitlement Offer.

Investor Presentation means the investor presentation in connection with the Entitlement Offer
dated 24 August 2026, a copy of which is included in Section 4 of this Retail Offer Booklet.

Issuer means L1 Gold Fund Limited (ACN 695 286 938).

Joint Lead Arrangers means E&P Capital Pty Limited (ABN 21 137 980 520, AFSL 338885) and
Canaccord Genuity (Australia) Limited (ABN 19 075 071 466, AFSL 234666)

Joint Lead Managers means E&P Capital Pty Limited (ABN 21 137 980 520, AFSL 338885),
Canaccord Genuity (Australia) Limited (ABN 19 075 071 466, AFSL 234666), Morgans Financial
Limited (ACN 010 669 726), Taylor Collison Limited (ACN 008 172 450), Ord Minnett Limited (ACN
002 733 048), Shaw and Partners Limited (ACN 003 221 583), Commonwealth Securities Limited
(ACN 067 254 399) and Bell Potter Securities Limited (ACN 006 390 772).

Joint Lead Manager Parties means the Joint Lead Managers, any of their affiliates, related bodies
corporate (as that term is defined in the Corporations Act), their directors, employees, officers,
representatives, agents, partners, consultants and advisers.

L1 Capital means L1 Capital Pty Ltd (ACN 125 378 145 (AFSL 314302).

L1 Group means L1 Group Limited (ACN 050 064 287).

New Share means a new Share issued under the Entitlement Offer.

NTA means the net tangible asset value backing per Existing Share.

Offer means the Placement, Entitlement Offer, First Shortfall Offer and Second Shortfall Offer.

Offer Information Line means the shareholder information line with the following details: Offer
Information Line on 1800 647 819 (within Australia) or +61 1800 647 819 (outside Australia) available
from 8.30am to 5.30pm (Sydney time) Monday to Friday during the Retail Entitlement Offer Period.

Offer Management Agreement means the offer management agreement between the Issuer, L1
Capital, the Joint Lead Arrangers and the Joint Lead Managers, as described in Section 5.7 of this
Retail Offer Booklet.
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Offer Price means $2.25 per New Share, representing the pre-tax NTA per Existing Share as at
Thursday, 20 August 2026.

PIML means Platinum Investment Management Limited (ACN 063 565 006) (AFSL 221935).
Record Date means 7.00pm (Sydney time) on Wednesday, 26 August 2026.

Regulation S means Regulation S under the US Securities Act.

Retail Entitlement Offer means the retail entitlement offer component of the Entitlement Offer.

Retail Entitlement Offer Period means the period from Monday, 31 August 2026 to 5.00pm, Sydney
time, Wednesday, 9 September 2026.

Retail Offer Booklet means this booklet dated 31 August 2026.

Second Shortfall Offer means the shortfall offer in relation to the shortfall under the Retail
Entitlement Offer.

Share means each ordinary share in the Issuer.
Share Registry means MUFG Corporate Markets (AU) Limited (ABN 54 083 214 537).
Shareholder means the registered holder of a Share.

SRN means Securityholder Reference Number, which can have up to 10 digits and will start with the
letter ‘I'.

Sydney time means the time in Sydney, Australia.
TFN means Tax File Number.

Top-Up Facility means those New Shares for which Eligible Retail Shareholders apply in excess of
their Entitlement, as described in Section 1.3 of this Retail Offer Booklet.

US Securities Act means the US Securities Act of 1933.

Wholesale Investor means:

e inAustralia, a Shareholder who is an investor with a registered address in Australia who qualifies
under sections 708(8), 708(11) or s761G(7) of the Corporations Act (including, for the avoidance
of doubt, any proposed beneficial owner of a New Share); and

¢ in New Zealand, a Shareholder who is an eligible wholesale and institutional investor where the
offer of a New Share would not be unlawful or require the registration, filing or lodgement of any
document with any regulatory authority, and which falls within the scope of the “International
Selling Restrictions” set out in the Investor Presentation in Section 4 of this Retail Offer Booklet.



Retail Offer Booklet

Corporate Directory

Directors
Andrew Larke
Douglas Farrell
David Gray
Julian Russell
Jane Stewart

Company Secretary
Olivia Byron

Registered Office

L1 Gold Fund Limited

Level 45, 101 Collins Street
Melbourne VIC 3000
Phone: (03) 9286 7000

ASX Code: LGF
Website: L1Gold.com.au

Offer Information Line

Within Australia: 1800 647 819
Outside of Australia: +61 1800 647 819
Open between 8.30am to 5.30pm
(Sydney time) Monday to Friday

Legal Adviser
Corrs Chambers Westgarth

Level 37, Quay Quarter Tower

50 Bridge Street
Sydney NSW 2000

Page 52
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Independent Non-Executive Director
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Share Registry®
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(ABN 19 075 071 466, AFSL 234666)

Joint Lead Managers

Morgans Financial Limited ACN 010 669 726
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Letter to Eligible Shareholders

& L1 CAPITAL

Far af L Craup

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

31 August 2026

Dear Shareholder,

Retail Entitlement Offer — Letter to Eligible Retail Shareholders

Cn behalf of the Directors of L1 Gold Fund Limited (ACN 695 286 938) (ASX: LGF) (the Company or
LGF), | am pleased to invite you to participate in the pro rata, non-renocunceable entitiement offer for New
Shares (as defined below) in LGF (Retail Entitlement Offer), which is seeking to raise up to
approximately A$261.7 millian.

Background to the Offer

As announced on 24 August 2026, the Company commencad an instituticnal placement (Placement) and
accelerated pro rata, non-renounceahble entitiement offer of one (1) fully paid ordinary share in the capital of
the Company (Hew Share) for every three (3) fully paid ordinary shares held by eligible shareholders (the
Entitlement Offer). The Placement and Entitlement Offer, together with the first and second shorifall
offers, together the “Offer”. The Entitlement Offer is conducted at an issue price of $2.25 per New Share.

The Enfitlement Offer consists of an institutional component (Institutional Entitlement Offer), which
closed on 25 August 2026, and a retail component (Retail Entitlement Offer).

The Retail Entitlement Offer

As part of the Retail Entitiement Offer, Eligible Retall Shareholders (as defined below) who take up their
entitlement in full may also apply for addiional Mew Shares in excess of their enfitiement (Additional New
Shares), being those Shares that have not been taken up by Eligible Retail Shareholders in full or in part
(Top-Up Facility). The allocation of any Additional New Shares under the Top-Up Facility is at the sole
discretion of the Company's board of directors (the Board).

Furthermore, if any New Shares remain unapplied for following the Entitement Offer (including after the:
issuance of Additional Mew Shares under the Top-Up Facility, which will be subject to the discretion of the
Board, including in relation to any scale backs), the Board reserves the right, at its discretion, to issue all or
any of those New Shares to selected wholesale and institutional investors under a shortfall facility, up to the
intended maximum number of New Shares (Second Shortfall Offer).

The Entitiement Offer is being made without a prospectus or product disclosure document in accordance
with section 708AA of the Corporations Act 2001 (Cth) (as modified by ASIC Corporations (Non-Traditional
Rights [sswes) Instrument 2026/38 and ASIC Corporafions (Disregarding Technical Relef) Instrument

2026/180).

L1 Gold Fund Limited Phone +81 3 9286 7000
ACH 855 288 838 Fax +31 3 8284 7009
Level 45, 101 Collins Street, Melboume, VIC 3000, Australia L1Gold.com.au
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Please read the offer booklet in relation to the Retail Enfitlerment Offer, which was lodged with the ASX on
31 August 2026 and has besn made available to you (Retail Offer Booklet). You can access the Retail
Offer Booklet on the ASX's website at www ASX com.au or on the Company's website at L1Gold.com.au.
Capitalised terms not otherwise defined in this letter have the same meaning as in the Retail Offer Booklet.

The Retail Entilement Offer is not undenaritten. E&P Capital Pty Limited (ABN 21 137 980 520; AFSL
338885) and Canaccord Genuity (Australia) Limited (ABM 19 075 071 466; AFSL 234666) are acting as
joint lead amangers to the Entilement Offer (Joint Lead Arrangers). The Joint Lead Managers comprise
the Joint Lead Arrangers and Ord Minnett Limited (ACN 002 733 048), Morgans Financial Limited (ACN
010 869 726) and Taylor Collizon Limited (ACM 008 172 450), Shaw and Partners Limited (ACN 003 221
583), Commeonwealth Securities Limited (ACN 067 254 399) and Bell Potter Securities Limited (ACN 006
390 772).

The funds received from the Entitlement Offer will be invested in accordance with the cument investment
sirategy of the Company.

Eligible Retail Shareholders

An Eligible Retail Shareholder is a Shareholder who:
* g registered as a holder of shares as at 7.00pm (Sydney time) on the Record Date;

* has aregistered address on the Company's share register in Australia or New Zealand;

+ s not in the United States and is not a person (including nominees or custodians) acting for the
account or benefit of a person in the United States;

* was not invited to participate in the Institutional Entittement Offer and was not treated as an
ineligible institutional shareholder under the Institutional Entitlement Offer; and

+ 5 eligible under all applicable securities laws to receive an offer under the Retail Entitlement
Offer.

A sharehelder who is not an Eligible Retail Shareholder will ke an Ineligible Shareholder and is
consequently unable to pariicipate in the Retail Entitlement Offer.

How to access the Retail Entitlement Offer

The Retail Offer Booklet and your personalized Entitlement and Acceptance Form (including the BPAYE
payment details, or details on how to pay by electronic funds transfer, as applicable) can be accessed via
the following website: https-ffevents miragle comil GF-Offer. The Offer Booklet can alzo be accessed via
the ASK's website at www.ASX com.au and the Company’s website at L1Gold.com.au.

If you need replacement Entilement and Acceptances Forms, please call the Offer Information Line on
1800 647 819 (within Australia) or +61 1500 647 819 (outside Australia) from 8.30am to 5.30pm (Sydney
time), Monday to Friday.

The Retail Entitlement Offer closes at 5:00pm (Sydney time) on Wednesday, 9 Septembear 2026,

L1 Gold Fund Limited Phone +81 3 9288 7000
ACH 605 288 038 Fax +31 3 8288 70858
Level 45, 101 Collins Street, Melboume, VIC 3000, Australia L1Gold.com.au
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Participation in Retail Entitlement Offer

The number of securities for which you are entitled to apply for under the Retail Entilement Offer
(Entitlement) is shown on your personalised Entitement and Acceptance Form. Any Entilement not taken
up pursuant to the Enfitlement Offer will form part of the Top-Up Facility and the Second Shortfall Offer.
Eligible Retail Shareholders who wish to subscribe for Additional New Shares are invited to apply under the
Top-Up Facility in accordance with the instructions cutlined in the Offer Booklet. Allocation of the Additional
MNew Shares (if any) will be at the discretion of the Board, as set out in the Retail Offer Booklet.

Applications

If you wish to access the online application system, you will need to provide your Securityholder Reference
Numiber (SRN) or Helder ldentification Mumber (HIN) shown on the front page of this letter and your
postocode, then follow the instructions provided including making payment by BPAY®E or by electronic funds
transfer (as applicable) for the New Shares or Addifional New Shares you wish to subscribe for.

Actions required of Eligible Retail Shareholders

There are a number of actions you may take:

*  take up all of your Entitlement;

*  take up all of your Entittement and apply for Additicnal New Shares;

*  take up some of your Entilement and allow the balance to lapse; or

= do nothing, in which case your Entittement will lapse and you will receive no value for your lapsed

Entilement.

Key dates for the Retail Entitlement Offer’

Event Date

Record Date for eligibility in the Entitlement Cffer

Retail Entitlement Offer Announcement — despatch of Retail
Offer Booklet to Eligible Retail Shareholders

Retail Entitlement Offer opens

Retail Entitlement Offer Closing Date

Announcement of results of Retail Entitlement Offer
Settlement of New Shares under the Retail Entitlement Offer

Allotment and issue of New Shares under the Retail
Entitlement Offer

Guotation and commencement of nomal trading of New
Shares issued under the Retail Entitlement Offer

7.00pm. Sydney time,
Wednesday, 26 August 20268

Monday, 31 August 2028

Monday, 31 August 2026

5.00pm, Sydney time,
Wednesday, 8 September 2026

Friday, 11 September 2026
Tuesday. 15 September 2026

Wednesday, 16 September 2028

Thursday, 17 September 2026

L1 Gold Furd Limited
ACH 595 288 838
Lewel 45, 101 Collins Street, Melboume, WIC 3000, Australia

Phone +81 3 9286 7000
Fax +81 3 9288 7009
L1Gold.com.au
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Participation in Retail Entitlement Offer

The number of securities for which you are entitled to apply for under the Retail Entitlement Offer
(Entitlement) is shown on your personalised Entitlement and Accepiance Form. Any Entitlement not taken
up pursuant to the Entitlement Offer will form part of the Top-Up Facility and the Second Shorifall Offer.
Eligible Retail Shareholders who wish to subscribe for Additicnal Mew Shares are invited to apply under the
Top-Up Facility in accordance with the instructions outlined in the Offer Booklet. Allocation of the Additional
MNew Shares (if any) will be at the discretion of the Board, as set out in the Retail Offer Gooklet.

Applications

If you wish to access the online application system, you will need to provide your Securityholder Reference
Number ($RMN) or Holder [dentification Number (HIN) shown on the front page of this letter and your
postcode. then follow the instructions provided including making payment by BPAY®E or by electronic funds
transfer (2s applicable) for the New Shares or Additional New Shares you wish to subscribe for.

Actions required of Eligible Retail Shareholders

There are a number of actions you may take:

= take up all of your Entitlement;

*  take up all of your Entitlement and apply for Additional Ne'w Shares;

*  take up some of your Enfittement and allow the balance to lapse; or

*  do nothing, in which case your Entitlement will lapse and you will receive no value for your lapsed

Entittement.

Key dates for the Retail Entitlement Offer?

Event Date

Record Date for eligibility in the Entitlement Cffer

Retail Entitlement Offer Announcement — despatch of Retail
Offer Booklet to Eligible Retail Shareholders

Retail Entitlement Offer opens

Retail Entitlement Offer Closing Date

Announcement of results of Retail Entitlement Offer
Settlement of Mew Shares under the Retail Entitlement Offer

Allotment and issue of Mew Shares under the Retail
Entitlement Offer

Quotation and commencement of normal trading of New
Shares issued under the Retail Entitlement Offer

7.00pm, Sydney time,
Wednesday, 26 August 2026

Monday, 31 August 2028

Monday, 31 August 2028

5.00pm, Sydney time,
Wednesday, ¥ September 20268

Friday, 11 September 2026
Tuesday, 15 September 2028

Wednesday, 16 September 2026

Thursday, 17 September 2026

L1 Gald Fund Limited
ACH B85 286 838
Lewvel 45, 101 Collins Strest, Melboumns, VIC 3000, Australia

Phone +31 3 9286 7000
Fax +61 3 0286 7090

L1Gold.com.ay
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Please note that the timetable above is indicative only and may change. The Issuer reserves the right to
amend any or all of these dates and times having regard to market conditions, the circumstances of the
Entitlement Offer and the lssuer's business needs and subject to the Corporations Act, the ASX Listing
Rules and other applicable laws_ In particular, subject to applicable laws, the Issuer reserves the right to
extend the closing date of the Retail Entitlement Offer and Second Shortfall Offer, to accept late
Applications under the Retail Entittement Offer and the Second Shortfall Offer (either generally or in
particular cases), to close the Second Shortfall Offer early (subject to demand) and to withdraw or vary the
Retail Entilement Offer or the Second Shortfall Offer. Material changes to the timetable for the Entitlement
Offer and the Second Shortfall Offer will be disclosed on ASX as soon as practicable. Any extension of the
closing date may have a consequential effect on the issue date of New Shares. The commencement of
quotation of New Shares is subject to confirmation from ASX.

Please carefully read the Retail Offer Booklet in its entirety before you imvest and consult your stockbroker,
solicitor, accountant or other professional adviser before making your investment decision. In particular,
you should read and consider the "Key Risks” section of the Investor Presentation included in Section 4 of
the Retail Offer Booklet which contains a summary of some of the key risks associated with an investment
in the Issuer.

If you have any queries conceming the Entitlement Offer, please contact your financial adviser or the Offer
Informaticn Line by phone on 1800 647 819 (within Australia) or +61 1800 647 819 (outside Australia) from
5.30am to 5.30pm (Sydney time), Monday to Friday.

Yours sincerely,

Andrew Larke
Chair, L1 Gold Fund Limited

L1 Gold Fund Limited Phone +61 3 9238 7000
ACN 805 286 038 Fax +6i1 3 02868 7080
Level 45, 101 Collins Street, Melboume, VIC 2000, Australia LlGoldcomay
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NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

31 August 2026

Dear Shareholder,
Retail Entiltement Offer — Letter to Ineligible Shareholders

On behalf of the Directors of L1 Gold Fund Limited (ACH 885 288 838) (ASX: LGF) (the Company or
LGF), | am writing to inform you of the pro rata, non-rencunceable entitlerment offer for Mew Shares (as
defined below) in LGF (Retail Entitlement Offer), which is se=king to raise up to approximately AF261.7
million.

This letter includes the definition of shareholders who are eligible to participate in the Retail Entitlemsnt
Ofer with the intention of clanfying why you are ineligible to participate.

Background to the Offer

As announced on 24 August 2026, the Company commenced an institutional placement (Placement) and
accelerated pro rata, mon-renounceable entitierment offer of one (1) fully paid ordinary share in the capital of
the Company (Mew Share) for every three (3) fully paid ordinary shares held by eligible shareholders (the
Entitlement Offer). The Placement and Entitlement Offer, together with the first and second shartfall
offers, are referred to as the "Offer”. The Entitlement Offer is conducted at an issue price of 52.25 per Mew
Share.

The Entitlernent Offer consists of an institutional component (Institutional Entitlernent Offer), which
cosed on 25 August 2028, and a retail component (Retail Entitlerment Offer).

The Retail Entitlement Offer

As part of the Rietail Entitement Offer, Eligible Retail Shareholders (as defined below) who take up their
entitternent in full may also apply for additional Mew Shares in excess of their entitlemnent (Additional New
Shares), being those Shares that have not been taken up by Eligible Retail Shareholders im full or in part
(Top-Up Facility). The allocation of any Addifional Mew Shares under the Top-Up Facility is at the sole
discretion of the Company’s board of directors (the Board).

Furthermore, if any Mew Shares remain unapplied for following the Entitlement Offer (including after the
issuance of Additional Mew Shares under the Top-Up Facility, which will be subject to the discretion of the
Board, including in relation to any scale backs), the Board reserves the right, at its discretion, to isswe all or
any of those New Shares to selected wholesale and institutional investors under a shortfall facility, up to the
intended maximum number of Mew Shares (Second Shortfall Offer).

The Entitlernent Offer is being made without a prospecius or product disclosure document in accordance
with section TOBAA of the Coporations Act 2004 (Cth) (as modified by ASIC Corporations (Non-Tradiboral
Rightz lzzues) Instrument 2026/38 and ASIC Coporations (Dizregarding Technical Relfief] Instrument

2026/180).

L1 Gold Fund Limited Phone +51 2 2233 7000
ACM 595 296 938 Fax +31 3 2236 7000
Lewvel 45, 101 Collins Sirest, Mefbourne, WIC 3000, Australia L1Gold.com.au



(8] L1 CAPITAL

Part of L1 Group

You can access the offer booklet in relation to the Retail Entitement Offer on the ASX's website at
www. AS X com.au or on the Company’s website at L1Gold.com.au {Retail Offer Booklet). Capitalised
terms not otherwise defined in this letter have the same meaning as in the Retail Offer Booklet.

The Retail Entitlement Offer is not underwritten. E&P Capital Pty Limited (ABN 21 137 980 520; AFSL
338885) and Canaccord Genuity (Australia) Limited (ABN 19 075 071 468; AFSL 234566) are acting as
joint lead arrangers to the Entitlement Offer (Joint Lead Arrangers). The Joint Lead Managers comprise
the Joint Lead Arrangers and Ord Minnett Limited (ACHN 002 733 048), Morgans Financial Limited (ACN
010 669 726) and Taylor Colliscn Limited (ACN 008 172 450), Shaw and Partners Limited (ACHN 003 221
583), Commonwealth Securities Limited (ACN 067 254 399) and Bell Potter Securities Limited (ACM 006
390 7T2).

The funds received from the Entitlement Offer will be invested in aceordance with the current investment
strategy of the Company.

An Eligible Retail Shareholder is a Shareholder who:

* is registered as a holder of shares as at 7.00pm [Sydney time) on the Record Date;
* has a registered address on the Company's share register in Australia or New Zealand;

* iz not in the United States and iz not a person (including noeminees or custodians) acting for the
account or benefit of a person in the United States;

* was not invited to participate in the Institutional Entitlement Offer and was not tfreated as an
ineligible institutional shareholder under the Institutional Entitlement Offer; and

* g eligible under all applicable securities laws to receive an offer under the Retail Entitiement
Offer.

A ghareholder who ig not an Eligible Retail Shareholder will b2 an Ineligible Shareholder and is
consequently unable to paricipate in the Retail Enfitlement Offer.

No access to the Retail Entitlement Offer

According to our records, you do not satisfy the criteria for an Eligible Retail Shareholder and are therefore
an Ineligible Shareholder. You are not eligible to participate in the Retail Entitterment Offer and you will not
be sent a copy of the Retail Offer Booklet. This decision has been made pursuant to Listing Rule 7.7_1(a) of
the ASX Listing Rules after taking into consideration the costs of complying with legal and regulatory
reguirements in jurisdicions outside of Ausiralia or New Zealand compared with the small number of
Ineligible Shareholders and the number and value of New Shares to which they would otherwise be
entitled.

If you have any queries conceming the matters described above, please contact your financial adviser or

the Offer Informaticn Line by phone on 1800 647 819 (within Australia) or +61 1800 647 819 (outside
Australia) from 8.30am to 5.30pm (Sydney time), Monday to Friday.

Yours sincerely,

Andrew Larke
Chair, L1 Gold Fund Limited

L1 Gold Fund Limited Phone +81 3 5286 7000
ACN 605 286 938 Fax +61 3 9286 7080
Level 45, 101 Collins Street, Melbourne, VIC 3000, Australia Licoldcomay






