L
Ruffer LLP
80 Victoria Street
London SWI1E 5L
Fax +44 (0020 7963 §175
www. riffer.co.uk

23 December 2022

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

Taony Allen
Compliance Manager

‘5’” “'%‘ INVESTORS Ruffer LLP is alimited liability partnership, registered in England with registration nutaber OCI05288
] ) . g The o'y principal place of business and repistored office 1 80 Victoria Street, London §W1E 504,
‘Q\ _«\‘w IN PEOPLE Rutfer 1LLP is authorized and regulatad by e Financial Conduct Authotity
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Form 604

Gorporations Act 2001
Section 6118

Notice of change of interests of substantial holder

To_ Company Name/Scheme

ACNIAREN

PolarX Limitad

161 615 783

1. Details of substantial holder(1)

Name
ACNIARSN (if applicable)

Ruffer LL¥

There was a change in the interests of the

substantiai holdger on 2211242022
The previous notice was given to the company an 1511212022
The previous nofice was dated 161212022

2. Provious and present veting power

The total number of votes altached to all the voting shares in the company ar vating interests in the scheme that the substantial holder or an associate (2) had a relevant interest (3)

ify when last raguirad, and what now reduired, 1o glve a sihstantial Bolding notice to the company ar schame, ate as fallows:

Class of sacurities (4) Previous nolice

Pregent notica

Ferson's votes Voting power (5)

Person's votes Valing power {5)

Crdinary Shares

160,710,809 13.76%

160,710,299

11.88%

3. Changes in relevant interests

Particuiars of eaeh chanas in, of changs In e natura of, & relevant Interast of the substantial holder or en araocieig in voling seeurities of the eompany of scheme, $ines the

substantial holder wag fast required to give 3 substantiat bolding nofice to the company or scheme are a3 follaws;

Date of Person whose Mature of Consid Class and Parson's
change ralavant irbarest change (6} gration aimber of yolas
changed diven securities affacted
in affectad
22/12/2022 Ruffer LLP .
A change in N5]
dijuting Ruffer's
holding to below our
reporting threshold.




4, Present relevant Interests

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

iof LF Ruffer Gold Fund)

Investment Management
Agroaments (IMAS) under
which it serves as
investrment atvisor (o over
5,000 discretionary clients
{collectively, the
‘Accounts”). Only one of
thage Acooun! clents is
currently the beneficial

holder of the lsauer's
securities, being a
collective investmant
scheme called LF Ruffer
Giold Fund. However, in
he futura it Is posslble that
he Iasuer's securities may
be held by other Account
lients,

% investment advisor,
Ruffer LLP is empowered
0 gxermise all voling rights

hd make investmant

aoisions regarding the
ssuer’s securities hald by
he Accounts,

Lncier eack IMA, Ruffer
HEP |z antitled to be paid a
ge for managing the
portfolio(s) for the
iseretionary client and the
iscretionary client is
ntitted to terminate the
IMA in cerlain
ircumnstances by giving
hotice to Ruffar LLP.

[Ruffer LLP may be deemad
0 have & relavant interast
in the Crdinary Fulty Paid
Ghares hald for such
ccounts as Ruffer LLP is
mpowered o exarcise all
oting rights and make
investrent decisions
regarding the lssuer's
ecurities held by the
retavant Accourt or
coounts,

Bank of Mew York Mellon
SA/NV is the registerad
holder of the securities and
the depositary for LE Ruffer
old Fund.

coompanying this form is

n axtract of the investmant
managemernt agreemert
(Annaxure A) batwaen
Ruffer LLF ang Link
Financlal Managers Limited
(the authorised corporate

iractor of LE Rufler Gold
Fund) under which Ruffer
P s authorised to
manage the portfolic of LF
Fuffer Gold Fund.

ordinary shares

Holder ¢of Heulslared Person entitted Nature of Clasz  and Petson's votetsE
relevant hokder of to be registered relevant pumber  of
interest sacurities 85 holder {8} interest (B) securities

Ruffer LLP Bank of New York Mellon Ruffer LLP (on behalf  Ruffer LLP has entered into[160,710,888 160,710,098
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E. Changes in assoclation

Tha parsons who have bacoma associates {2) of, ceased to ba assoclates of, or have changad the nature of their assoctation (8) with, the substantial holder in ralation to voting
intarests In the company or schame are as follows:

Name and ACN/ARSHK (if applicable) Mature of association

/A

6. Addresses
The addresses of persans named i this form are as follows:

Name Addresg
Ruffer LLP 80 Victorla Street, London, SWI1E SJL
TR
Signature
peint same Tony Allen capacily CompHance Manager
slgn here 23/12/2022

)

@)

&

dato

DIRECTIONS

Hitere are a nureber of substantial hollers with simitar or related ralavant irdarests (s, & corporation and its related corporalions, of the marager and trustes of an
eguity trust), the names cauld be inchudsd in an annexure ta the form, If the relevant interests of a group of persons are essantially similar, they may be refered to
throughout the form as a apecifically named group if the membership of each group, with the names and addresses of members is clearly set out in paragraph 6 of the
form.

See the definition of "sssociata” in section 9 of the Corporations Act 2001,

Seg the definition of "relevent intarest” in sectlons 608 and GFB{7) of the Gorporations Ast 2001,
The voling shares of & company consiitute one class unless divided into separale classes.

The parsor's vatas divided by the lofal votes in the body carporate or scheme multipfied by 100.

includa details of:

(@) any relevant agresmant or other circumstances because of which the change in relevant Interest coourred. I subsection 671B(4) applies, a copy of any
dacument setting out the termg of any ralevant ageenment, and g slatament by the person giving full snd scourate detalls of any sontract, scheme or
arrangement, must accompany this form, together with a writlen statement cerlifying this contract, scheme or arrangement; and

(b) any qualification of the power of 3 person 1o exercise, contral the exercise of, of influence the exsrclse of, the voling powers of diaposal of tha sesutities to
which the relevant interest relates (indivating clearly the paricular securities to which the qualification applies),

See the definition of "mlavant agreement” in saction 9 of tha Corporations Act 2001,

Details of the consideration must inglude any and & benefits, muaney and ather, that any person from wham & relevant interest was sequired has, or may, betom’s
entitied to raceive in relation to that acquisition. Details must be included even if the benefit is conditiona! on the happening ar not of a contingency. Details must be
Included of any beneflt paid on bahalf of the substantial holder or its assoclate in refation to the acquisitions, even if they are not paid directly to the persen from whom
the relavant Interest was poguired,

i the substantizl holder is unzble to determine the identity of the person (ag. if the relevant intavest arizes because of an option) write "unknown®,

(ive details, if appropriate, of the present association and any change in that association since the tast 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 fonm must be signed by cither a director or 4 secretary of the substantial holder,

Lodging period

Lodging Fee

Other forms to be
completed

Additional information

(a) If additional spage

to complete a question, the information may be included on & separate piece
of paper anmg

g
€ given to a listed compaiy, or the responsible entity for a listed managed investment

(b) This notice 1 .
f this notice must 8lso be given to each relevant securities exchange.

schame. A ¢o

(¢) The person must g :
(1) within 2 business et they bevome aware of the information; ov

(11} by 9.30 am on the next trading day 0fﬂ1;”
information if:

clevant securities exchange after they bécome aware of the

(A} atakeover bid is made fo
(B) ihe person becomoes

the company or voting interests in the scheme: and
4n during the bid period.

Annexures
To make any annesure conform to the tegul
use Ad gize paper of white or light pastel coloutt
show the corporation name and ACN or ARBN
number the pages conseeutively

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

‘margin of at’ 1O on all sides

o

ament is clearly legible when

WA

identify the annesure with g nowk such as A, B, C, ete
6 endorse the anmexure with the words:
This is annexure (mark) of (Mumber) poges referved o i form (ferm nuon

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

Information in this guide isintended as 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 intercsts
of substantial holder.

Ruffer LLP

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

2.1

2.2

24

corporate director of LF Rufter Gold Fund (Fund))

Appointment: LFM appoints the I[nvestment Manager as the
discretionary investment manager of the Fund (including the Assets) and
the Investment Manager accepts such appeointment, 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 Reguiations
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,
negotiate and execute counterparty documentation, take all routine or
day o 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.



