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

18 September 2023

The Manager

Company Announcements Office
ASX Limited

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial holder — 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 T,

Tony Allen
Compliance Director

The firm"s principal place of business and registered office 15 80 Victorin Street, London SWILE 5IL

i- = INVESTORS Ruffer LLP i a limited liability partnership, reistered in England with registration number OCI05288
IN PEOPLE Rutfer LLP is awthoriged and ragulated by the Financial Conduct Authority
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Form 604

Corporations  Act 2004
Sectlon 671B

Notice of change of Interests of substantial holder

To Company Name/Scheme PolarX Limitad

ACN/ARSN 161 815 783

1. Details of substantial holder{1)

Nams Ruffar LLLP

ACN/ARSN (If applcable)

Thate was & change in the interasts of tha

substantial holder on 15108/2023
The pravious notica was glven to the company on 04/08/2023
The previous notice was dated Q4/p8/2023

2. Provious and presant voting powar

The total number of votes attachad to all the voting shares In tha company or voling interests in the schama that the substantial holder or an assoclate (2) had & relevant Interest (3)
in whan |azt required, and whan now required, to give a substantial holding notice to the company or schema, are as follows:

Class of securities {4) Previous notice Present notice
Pargon's votes | Voling pawer (5) Parson's voles|  Voting power (3)
Ordlnary Shares 160,710,999 10.75% 187,496,185 12.02%

3. Changes In relevant Interests

Particulars of each change In, or change in the nature of, a relevant interest of the substantial holdar or an aszoclate In voting secuntles of the company or echeme, since the
substantlal holder was last required to give a substantial holding notice to the company ar schema are as follows:

Date of Peraon whose Nature of Consid {lass and Person's
change relevant Interast change (6) aration number of votes
changed plvan sacuritlag affactad
In affected
15/09/2023 Ruffer LLP

Effective change in NSI on
15/09 and additional rights
exercisad with 1 share
recaived — Exercised at
ATID0O.011




4, Prosent relevant interests

Particulars of each relevant interest of the substantal hoider in voting securitles after the change are as follows:
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BAMNV

of LF Ruffar Gold Fund)invastrent Management

Agresments (IMA®) under
which it sarves ag
investment advisor to over
8,000 discratlonary clisnts
collectively, the
"Accounts™), Only one of
these Account clients is
currently the beneficial
holder of the lasuar's
acuritles, halng a
ollactive investment
chama called LF Ruffer
old Fund. However, in
he future it ia poaslble that
he Issuer's sacurltias may
ba hald by athar Aceount
llants.

3 investment advisor,
Ruffer LLP is ampowerad
0 exerciza all voling rights
nd make investrmeant
acisions regarding the
lsguer's securitios held by
he Aceounts,

LInder each IMA, Ruffar
LLF is entitled to be paid a
'ea for managing the
portfolio(z) for the
lscretionary client and the
iscretionary client is
ntitlad to tarminate tha
IMA in certain
ircumstances by giving
notice to Ruffer LLP.

Ruffar LLF may be deemad
o have a relevant |ntorast
in the Ordinary Fully Paid
hares hald for such
ccounts ag Ruffer LLP is
mpowared to exarcise all
oting rights and make
invastmant dacgisions

alavant Account or
Goounts.

Bark of New York Mallon
AMY Iz the registered
halder of the securitiey and
he deposltary for LF Ruffer
old Fund.

Soompanying this fomm ia
n extract of the Investment
management agreement
Annexure A} batwesn
Ruffer LLF and Link
Financlal Managars Limited
the authorized corporate
Irector of LF Ruffer Gold
Fund) under which Ruffer

Holdar of Reglstarad Person entitlad Neture of Class  and Pareon's votes
rélevant holder of to be registered relevant number  of
interast securities as holder |6) interest (6) securities

Ruffar LLF Bank of New York Mellon Ruffer LLF {on behalf  [Ruffer LLP bas entered inlo[187 486,165 (187,486,165

ordinary shares
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5. Changas In assoclation

The persans who have becoma assoclates (2) of, consed to bo assoclates of, or have changed the nature of their assoclation (8) with, the substantlal holder In ralation to voting
interests in the company or schame are ag follows:

Name and ACN/AREN (if applicable) Nature of assoclation

N/A

8. Addressos
Tha addrezzas of parsons named in this form are as follows:

Nama Addrasg
Ruffer LLP 29 Vietorla Streat, London, SWIE SJL

|

Signature

print neme Tony Allen capaoity Compllance Manager
sign here 18/09/2023
r‘uh
DIRECTIONS
1} Ifthare ars a number of substantial holders with similar or related relevant inlerests (sg. a corporation and its related comporations, or the manager and frustee of an

aquity trust), the namas could be Included in an annexure to the form. If the ralevant interests of a group of parsons are sssentlally almilar, they may be refarrad to
]Egroughuut tha form a5 a spacifically namad graup if the mambarshlp of sach group, with the namas and addraases of mambars (8 slearly sat Ut In paragraph & of the
v,

& Swa the definition of "assoclate” In section 9 of the Corporations Act 2001,

(3} See the definition of "relevant Intarest" In sections G608 and 67 1E(7)of the Carporations Act 2001.
L)) The voting sharee of & company constitute ona clads unless divided into goparaty classes.

(& The parson's votes divided by the total votes in the body corporate or scheme multiplied by 100.

() Include cletalls of:

(a} any relevant agreement ar other circumstances because of which the change In relevant interest occurred, If subsection 671B(4)applias, a copy of any
documant eatting out tha terms of any ralavant agreamant, and a statemant by tha parson giving full and accurate datalls of any contraet, schama or
arrangement, must accampany thls form, wgathar with & wiitten atatament certitying this contract, acheme or arrangemant; and

{b} any gualification of the power of a parson to exercizs, control the exerciza of, or influence the exerciza of, the voting powers or disposal of the securities to
which the relevant Interast ralates (indlcating clearly the particular sacurities to which the qualfication appliag),

See the definition of “relevant agresment” in section 8 of the Comparations Act 2001,

M Detalls of the conslderation must include any and all benefits, money and other, that any persen from wharm a relevant Inferest was acquired has, ar may, hecom's
entitied ta ragaivéin relation to that soquisition. Deétails must be indluded even if the banefit is conditional on the happaning or not of & contingandy, Details must be
included of any benefit paid on behalf of the substantial holder or its associate in relation {o the acquisitions, even if they are not paid directly to the person from whom
tha ralavant Interast was acquirad.

(8) If the substantial holder is unable to determing the identity of the person (eg. if the rélevant interest arises betause of an option) write "unknown”.

)] Glve details, If appropriate, of the prasant assoclation and any changa In thet association slnca the last substantial holding notice,
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GUIDE This guide does not form part of the prescribed form
and is included by ASIC to assist you in completing
and lodging form 604.

ignature is form must be signe either a director or a secretary of the substantial holder.
Sgtu This ft be signed by either a d ry of the sub 1 hold
Lodging period
Lodging Fee
Other forms to be
completed
Additionalinformation )'
(2) If additional space is requn‘ed to complete a question, the information may be included on a separate pisce
of paper annoxed {o the f'orm
\
() This nutice must be givcn to a listed company, or the responsible entity for a Iisted managed investment
scheme. A copy of this notice must alse be given to cach relevant scouritics exchange.
{¢) The person must gl 2 copy of "a‘no??bc:
(i) within 2 business diys after they become aware of the information; or
(ii) by 9.30 am on the next trading day of the relevant securities exchange after they become aware of the
information if:
(A) atakeover bid is made for votmg shares in the company or voting interests in the scheme; and
(B) the person becotnes awarc of thc mfonnatlbu dunng the bid period.
Annexures

Ta make any annexure conform to the regu?}{ms, yon must”
use Ad size paper of white ot light pastel colout with 4 margin of at Ipast 10tmum on all sides
ghow the corporation name and ACN or ARBN ™ 4
number the pages consecutively

print or type in BLOCK letters in dark blue or black - that th: dncﬁmcnt is clearly legible when
photocopied ;

da R —

Lh

identify the annexure with a mark such as A, B, C, etc

endorge the annexure with the words: Lt
This is annexure (mark} of (number) pages veferred ta in form (farm nuntheyt dnd rith

(o]

~J

sign and date the annexure
The amnexure must be gigned by the same person(s) who signed th rrn

Information in this guideis intended az a guide only. Please consult your accountantor 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 LLP

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

21

2.2

24

corporate director of LF Ruffer Gold Fund (Fund))

Appointment: LFM appoints the Investment Manager as the
discretionary investment manager of the Fund (including the Assets) and
the Investment Manager accepts such appointment, on the terms and
conditions set out in the Agreement. The Investment Manager
categorises LFM as a professional client for the purposes of the FCA
Handbook. LFM has the right to request re-categorisation as a retall
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 1o achieving the investment objectives and within any
restrictions set out in the Instrument, the Prospectus, the Regulations
and the FCA Rules and will act in good faith and with the skill and care
reasonably to be expected of a professional investment
manager, Subject to such restrictions, the Investment Manager,
normally acting as agent, will have complete discretion for the account
of the Fund (and without prior reference to 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,
nagotiate 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 Ruies and in accordance with Good Industry Practice.

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

P



