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Ruffer LLP
80 Victoria Street
London SW1E 5JL
Fax +44 (0)20 7963 8175
www.ruffer.co.uk

04 August 2023

The Manager

Company Announcements Office
ABX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial holder — PolarX Limited

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

Yours faithfully

Py R

Tony Allen
Compliance Director

The firm's principal place of business and regstered office is 80 Victoria Street, London SW1E 5IL

INVESTQORS Ruffer LLP iz & limited liability partnership, registerad in England with registration nutmber OC305288
IN PEOPLE Ruffer LLP is authorised and regulated by the Financial Conduct Authority
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Form 604

Gorporations  Act 2001
Section 6718

Notice of change of interests of substantial holder

T Company Name/Scheme

ACNIARSN

PalarX Limltad

161 615 783

1. Detalls of substantial holder(1)

Name
ACN/AREN (if applicable)

Ruffar LLP

Thera was a change In tha Interas!s of the

substantial holder an

The pravious nofice was given to the company on
The pravious notice was dated

03/08/2023

25/12/2022
231212022

2. Fravious and pressnt veting powar

Tha tolal number of votes attachad to all the voting shares in the company or voting intereats In the schema thet the substantiel holdar or an associate (2) had a relevant intarest (3)

in whein last required, and when now regquired, 10 give a substantlal holding notice to the company of scheme, are as fallows:

Class of securltles {4)

Pravious notice

Pragamt notice

Persan's votes Voling power (&)

Voling power (5)

Qrdinary Sharas

160,710,908 11.88%

Person's votes
160,710,099

10.75%

3. Changes In relevant Interests

Partiewlars of aach changs n, or change in the naturs of, @ relevant Interest of the substantial holder or an asseclate In vating sequritivs of the company or scheme, glnes the

substantial holder was kst raquired to give & substantial holding notice to the company or scheme are &8 follows:

Date of Parzon whose Natura of Congld Clags and Pafson's
change ralgvant Interast change (6) gtation Nummber of volas
changed given securities affectad
in affected
4/08/202 Ruffer LLP .
04/08/2023 wie A change in NSI

diluting Ruffer's
holding to below our
reporting threshold.




4, Present ralovant Interosts

Particulars of sach relevant interest of the substantial holder in voting securities after the change are as follows:
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SANV

of LF Ruffer Gold Fund)

Investment Management
Agraements (IMAS) under
hich it servesz as
invastmant advisor to over
6.000 discretionary clients
collactivaly, the
'Accounts”). Only one of
hese Ascalint cliants |5
urrently the banaficlal
holder of the lssuer's
Eecuritiag, being a
collective investrment
wcheme called LF Ruffar
old Fund. However, in
ha futura It iz posslble that
he lasuer's securities may
ba hald by ather Account
lients.

Ag investment advisor,
Ruffer LLP |z ampowerad
o axercisg all voling rights
@and maka Invastment
decisions regarding the
|ssuer's securlties hald by
he Actounts.

Under each IMA, Ruffer
LLF is antitled to ba paid a
se for managing the
portfolia(g) for tha
discrationary client and the
discrationary client is
entitled to terminate the
IMA in certain
circumnstances by giving
otice to Ruffer LLP.

Ruffer LLF may be desmad
0 have & relevant interest
in the Ordinary Fully Paid
hares held for such
Accounts as Ruffer LLP s
empowerad to exercize sll
voting rights and make
nvestment decisions
agarding tha lssuer's
mecurities held by the
relavant Account or
AGcounts.

Bank of New York Mallon
ANV |5 the ragistared
holder of the securities and

Assampanying this form s
lan extract of the investmant
management agreement
Annaxura A) batweaan
Ruffer LLP and Link
FInancial Managers Limited
the authorised corporate
diractor of LE Ruffar Gold
Fund) under which Ruffer
LLF is authorised to
manage the portfolio of LF
Ruffar Gold Fund,

crdinary sharas

Haldar of Reglstorad Parson antitlad Nature of Clase  and Person's voleq
relevant holder of to be registered relevant number  of
interest BecLrities &3 holder (8) interest (8) securities

rﬁuﬂer LLP Bank of New York Mellon Ruffar LLP (an hehalf \Ruffar LLP has enterad inte[160,710,998 160,710,908
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5. Changss In aszoclation

Tha parsons who have become assoclates (2)of, coasad to be assoclales of, or hava changed the nature of thelr assoclation (B)with, the substantial holdar in relation to veting
intarasts In the company of scheme ara ga fallows.,

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

N/A

6. Addrosses
The addresses of parsons named in this form are as follows:

Namea Address
Ruffer LLP B0 Victoria Straet, London, SW1E BJL

]

Signature

print nams Tony Allen capacly ~ Compliance Director
8ign here 04/08/2023
; fﬁd‘——n data
DIRECTIONS
) Wthare ars a number of substantial holdats with similar or related ralavant (ntarests (8g. & corporation and s related corporatians, of the managar and rustes of an

gauity trust), the names could be includsd in an annexure to the form, If the relevant interests of & group of persons are essentially similar, they may be refered to
throughout the form ag a specifically named group if the membarship of egch group, with the names and addresses of members s clearly set out in paragraph 6 of the
form.

2) Sea the definition of "pesociate” in section 9 of the Corporations Act 2601,

K3} fieo the definitien of "relevant Intarest" In sections 808 and 6718(7) of the Corporations Act 2001,
{4 The vating shares of a company constituts one clazs unlass dividad into 2aparate clazses.

(5) The parson's votes divided by the tatal votes in the body corporate or scheme muliipllad by 100,

& Include details of;

(a) any relevant agreement or other clroumsatances bacause of which the change in relevant Interest ocgurred. If subsection §71B{4) applies, a copy of any
document setting out the tarms of any ralevant agreamant, and a statemeant by the persan giving full and accurats detalls of any contract, schame or
arangement, must accompany this form, together with & written statenent cerfifying this contract, scheme or amangement; and

{0 any qualification of the powar of a pareon to axarcize, control the exercise of, or Influance tha axarciza of, the voting pawars or digposal of the sacurities to
which the relavant inferast ralates (Indicating clearly the particular securliies to which the qualification applies).

See tha definition of "relavant agresmant" in section 9 of the Corporations Act 2001,

M) Detalls of the consideration muat include any and all berrfits, maney and other, that any parson from whom a relevant Interest wag sequlred has, of may, becom’a
entitied to receive in relation to that acquisition. Details must be included evenif the benefit is conditional on the happening or not of a contingency, Details must be
included of any banefit paid on behalf of the substantial holder or itz associata In relation to the acquisitions, even if they are not paid directly to the person from whom
the relsvant interast was acquirad.

{8} If the substantial holder is unable to detarmine the identity of tha person (ag. if the relavant interast arizas bacause of an oplion) writa "unknawn".

® Glve detaile, If appropriate, of the prasant assoclation and any change in that assoclation since the last substantlal holding netlcs.
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GUIDE This guide does not form part of the prescribed form

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

Signature This form must be signed by either a director or a secretary of the substantial holder.

Lodging period

Lodging Fee

Other forms to be
completed

Additionalinformation

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

(b) This notice must be Elven to 2 listed company, or the responsible entity for a listed managed investment
scheme, A copy of this notice must B.lso be given to each relevant securities exchange,

(c) The person must EM a copy of M noﬁb@
(i) within 2 business days after they become aware of the information; or
(i1} by 9.30 am on the next trading day of thé rclcvant sccuritics exchange after they become aware of the
information if:
(A) atakeover bid is made for votmg shares iq the company or voting interests in the scheme; and
(B) the person becomes a}:xp.re of the mfonnatm{l durmg the bid period.

Annexures i
To tmake any annexure conform to the regulativhs, you must’ )
use A4 size paper of white or light pastel colour w1th 8 margin of at 'Iaast 10mm on all sides
show the corporation name and ACN or ARBN % ‘. %

nutrber the pages consscutively
‘that-’fhe duc@ment is clearly legible when

o k=

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

(v}

identify the annexure with a mark such as A, B, C, ete
etidorse the annexute with the words: e
This s annexure (mark) of (number) pages referved to in form (form numbar &ﬂd m[a

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

<

Information in this puide isintended as a puide only. Please consult your accountant or solicitor for further advice.




Annexure A

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

Ruffer 1L.1.P

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

2.1

22

2.4

corporate director of LF Ruffer Gold Fund (Fund))

Appointment: LFM appoints the Investment Manager as the
discretionary investment manager of the Fund (including the Asaets) and
the Investment Manager accepts such appointment, on the terms and
conditions set out in the Agreement. The Investment Manager
categorises LFM as a professional client for the purposes of the FCA
Handbook. LFM has the right to request re-categorisation as a retail
client at any time. LFM has the right to give the Investment Manager
instructions from time to time.

investment Discretion: The Investment Manager will manage the Fund
with a view to achieving the investment objectives and within any
restrictions set out in the Instrument, the Prospectus, the Regulations
and tha FCA Rulaes and will act in good faith and with the skill and care
reasonably to be expected of a professional investment
manager. Subject to such restrictions, the Investment Manager,
normally acting as agent, will have complete discretion for the account
of the Fund (and without prior reference to LFM) to buy, sell, retain,
exchange or otherwise deal in investments and other assets, subscribe
to issues and offers for sale and accept placings, underwritings and sub-
underwritings of any Investments, effect transactions on any markets,
negotiate and execute counterparty documentation, take all routine or
day to day decisions and otherwise act as the Investment Manager
considers appropriate in relation to the management of the Fund(s),
subject at all times to the Investment Manager's obligations under the
FCA Rules and in accordance with Good Industry Practice.

Voting Rights: The Investment Manager may raequest that the
Depositary exercise all voting and other powers and discretions relating
to the Assets, although it is not obliged to do so.

A A



