Ruffer LLP
80 Victoria Street
London SW1E 3L
Fax <44 (D20 7963 8175
www.riffer.co.uk

15 December 2022

The Manager

Company Announcements Office
ASX Limated

20 Bridge Street

Sydney NSW 2000

By electronic lodgement
Dear Sir/Madam

Re: Notice of change of interests of substantial hotder — 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

o g2 S

Tony Allen
Compliance Manager

£ INVESTORS Ruffer LLP is o tvited habitity partherstip, registered itt England with wegristration sutsber DC305288
) ] : | g~ Vhefim's principal place of business and registered office 15 §0 Victoria Streot, London 8W1E 511
"@h_,.,..(-n IN PEOPLE Rufler LEP is authorised snd regulated by the Pinancial Conduet Authority
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Form 604

Corporations Act 2001
Section 6118

Notice of change of interests of substantial holder

To_ Company Name/Scheme

ACN/AREN

PotarX Limited

161615 783

1. Detalls of substantlal helder(1)

Name
ACN/ARSN (it applicable)

Ruffer LLF

There was a change in the interests of the

substantiad holder an

The previous nofice was given to the company on

The previous notice was dated

14/12{2022

D6/04/2022
06/04/2022

2. Previsus and present voting power

The tolal number of votes aftached 1 all the voting shares in (e company or veting interests in the scherme thet the substantial holder or 2n associate (2)had 2 relevant Meres! (3)

its whein last required, and whet now redguitad, 1o dive a suibstantial holding notics to the company oF schetng, ara as follows:

Class of securities (4)

Pravious notice

Prasant notice

Person's voles Voting_power (5}

Person's votes

Voling power {5)

Ordinary Shares

102,038,730 12.228%

160,710,999

13.76%

3. Changes in relevant interests

Pastioutars of each ehange in, of change in tha natyre of, & ralevant interast of the stbstantial holder or an aesociate in voting secutities of the company or schetme, singe the

substantial holder wag Jast required to give 3 substantial holding natice to the company or scheme are a3 follows;

Date of Perscn whose Natura of Consld Class and Perzon's
changa relavant interast ghange (8} aralion numpar of votas
shanged tivan sepUrities sffectad
in affected
A Rights Issue
14/12/2022 Ruffer LLP increasing Ruffer’s
hobding above the
previous threshold.




4, Present refevant interests

Particutars of each relevant interest of the substantial holder in voling securities after the change are as follows:
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SAMNY

of LF Ruffer Gold Fund)invaestment Management

Agraamients (IMAS) undar
which it serves as
iHvestment atvisor (o over
5,000 discretionary clients
(collectivaly, the
"Accounts™), Cnly one of
hege Aceount cierts is
urrently the beneficial
holder of the lsstier's
zecurities, being a
allective investmant
schome called L Ruffer
Gold Fund., However, in
he future it |= posslble that
he {ssuer's securities may
ba hald by other Account
lienis,

% investment advisor,
Ruffer LLP is empowered
0 exercise all voting rights
hd make investmant
aisions regarding the
Issuer’s sacuritles held by
he Accounts,

Lncer eack IMA, Ruffer
P iz entitled to be pald a
e for managing the
portfolio(s) for the
iseretionary client and the
Iscrationary client is
ntitted to termingte the
IMA In certain
ircurnstances by giving
notice to Ruffer LLP.

Ruffer LLP may be deemed
0 have a relevant interest
in the Crdinary Fully Pald
hares held for such
coounts as Ruffer LLP is
mpowered o exarcise All
oting righte and make
investrnent decisions
regarding the lssuer's
ecurities held by the
relevant Account or
coounts,

Bank of New York Mellon
SA/NV is the registerad
holder of the securities and
the dapositary for LE Ruffer
Gold Fund.

coampanying this form is
n extract of the Investment
rmanagerment agreement
Annaxura A) betwaen
Ruffer LLF and Link
Financial Managers Limited
(the authorised corporate
jractor of LE Ruffer Gold
Fund) under which Ruffer
LLF i5 authorised io
manage the portfolio of LF
Fuffer Gold Fund.

==

Hplckar ©of Reuiglered Parson entitled Naturg of Clasg  and Patgon's yolus
relevant holder of to be registered refevant aumber  of
interest securilies as holder (B) interest (6) securities

Ruffer LLP Bank of New York Mellon Ruffer LLP (on behalf  |Ruffer LLP has entered Into[160,710,989 160,710,098

ordinary shares
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5. Changes In association

The parsons wha have become assoclates {2)of, ceasod t6 be assodatos of or have changed the nature of thelr association (8 with, the subatantial holder in relation 1o voting

irtarasts in the company or schame are as follows:

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

N/A

6. Addrezses
The addresses of persons named in this form are a8 follows:

Name Address
Ruffer LLP 80 Victoria Street, London, SWIE &JL
T
Signature
print name Tony Aflen capaclty Compllance Manager
sign here — 15/12/2022
e 'ﬁ-ﬁif‘!,....,..,___E
R’A ;ﬁ. . dato
DIRECTIONS

] tHihare ara a number of substantial hoiders with almilar or related relevant irderests (ay. & corporation and its relatad corparations, af the manager and trustee of an

enuity trust), the names could he inchided in an annexure o the Torm. If the relevant interssts of a grup of persans are axsantially similar, thay may be naferred to
throughout the form as 3 apecifically named groug if the membership of each group, with the names and addresses of members is clearly set out in paragraph 6 of the

form.

2) See the definition of "associate” in section 3 of the Corporations Act 2001,

3 See the definition of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001.

{4 The voting shares of & company constitute ona class sniess divided Into separate classes,
() The parson's votes divided by the total votes in the bedy corporate or schema multiplied by 100.
(6) include details of:
(&) any relavant agresment or eiber droumstances because of which the change in relevant interest ooourred. [Fsubssction 671B(4) applies, & copy of any

document setting aut the terms of any ralevant agreament, and & statement by the person giving full srd accurate detaits of any contract, scheme or
Arrangement, muet accompany this form, together with & written statement cerifying this contract, scheme or arrangement; and

1)) any qualification of the power of A person to exercise, control the exatcise of, of influence the exercise of, the valing powars o disposal of tha secutities to
which the relevantinterast relates (indicating dlearly the partioutar securities to which the quatfication applisas),

3ee the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

N Retails of the consideration must include any and &il benefits, money and othar, that any person from whom a rélevant interest was acquired has, or may, becom'e
entitied to receive in relation 1o that acquisition. Details muat be includad even if the benefit is conditionat on the happening or not of a contingency. Details must ba
Included of any benefit paid on behalf of the substantial holder or its assoclate in refation to the acquisitions, even if ihey are not paid directly to the person from whom

the relevant interest was acqguirad,

(8) if the substantizt holder is unable to determine the identity of the person {eg. if the relevant intarest arises because of an option) write "unknown".

4] Give details, if appropriate, of the present association and any change in that association since the fast 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.

Signature This form must be signed by either & director or 2 secrétary of the substantial holder,

Lodging period

Lodging Fee

Other forms to be
completed

Additionalinformation
(a) if additional spa to complete a question, the information may be included on a separate piece

of paper anng

(b) This notice »

e piven to a listed company, or the responstble entity for a listed monaged investment
scheme. A ¢

f this notice must 8lso be given to each relevant securities exchange.

(c) The person must g
(1) within 2 busin

mform"ltlon if:

the company or voting interests in the scheme; and

(A) atakeover bid is made f¢
il mation during the hid period.

Annexures
To make any sanexure conform to the regulatic
use A4 size paper of white or light pastel colou
show the corporation name and ACN or ARBN
HHRIDET the pages conseeulively

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

st 10mm on alf sides

LS [

-y

went is clearly legible when

"
5,

WA

identify the annesure with & ek such as AL B, G, ele
6 endorse the annexurs with the words:
This iy annesnre (mark) of (awmber) poges referred to in form (fovm s

7 sign and date the annexure "
The annexure must be signed by the same person(s) who signed ih

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




Amnexure A

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

Ruffer L1P

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

2.1

2.2

2.4

corporate director of LEF 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 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 the FCA Rutes 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 request that the
Depositary exercise all voting and other powers and discretions relating
to the Assets, although it is not obliged to do so.

AN



