R U E R

Ruffer LLP
80 Victoria Street
London SW1E 5JL
Fax +44 (0)20 7963 8173
www.ruffer.co.uk

08 August 2024

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

Tony Allen
Compliance Director

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

INVESTQORS Ruffer LLP ic a limited liability partnership, registered in England with repistration number OC305288
IN PEOPLE Ruffer LLP is authorised and regulated by the Financial Conduct Authority
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Form 604

Corporations Act 2001
Section 8718

Notice of change of interests of substantial holder

To_ Company Nama/Schema

ACN/AREN

PalarX Limitad

161 615 783

1. Detalls of substantlal holder(1)

Name
ACN/AREN (if applicabla)

Ruffar LLP

Thara was a change In the Interests of the

substantlal holdar an

The pravious notice was given to the company on

The pravious notlce was dated

QG/08/2024
09/04/2024
0810412024

2. Pravicus and prazsnt voting powsr

The total number of vates attachad to all the voting shares in the company or voting interests in the scheme thet the substantial holdar or an associats (2) hed & relevant intarest (3)

in whein last required, and whan now required, 10 give & substantlal holding notics to the company of scheime, ara s follows:

Class of securltles (4)

Pravious notics

Prasont natice

Parsan's votas Voling power (£)

Voling power (&)

Qrdinary Shares

187,406,165 9.15%

Person's votes
187 496,165

7.88%

3. Changes In relavant Interasts

Particulare of each changs In, ar change In the naturs of, a relevant intereet of the substantial helder or an asgeciate Ih votng sacuritles of the company or schema, ginca the

subsiantial holder was last required to give & substantial tolding notice to the company or scheme are &s follows:

Effective change in N8I on
06/08/2024

Data of Parzon whose Natura of Congld Clags and Paraon's
change alavant Interest change (6) eration mumber of yotes
changed given securities affected
in affected
06/08/2024 Fuffer LLP




4, Prosent relovant Interosts

Parliculars of sach relevant intereat of the substantial holder In voting securities after the change are az follows:
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ANV

of WS Ruffar Gold
Fund)

Investment Managament

which it serves as
[nvestment advlsar to over
6.000 discrationary clients
collectivaly, the
"Accounts”). Only one of

hase Ascaunt slisnts &
urrantly the beneficial
holder of the |gsuer's
acuritiaz, being a
ollective investment
chema callad WS Ruffer
old Fund. However, in
ha futura It is possible that
he Issuer's securilies may
ba hald by othar Account
lignts.

B investment advisor,
Ruffer LLP |z empowared
o exervise all voling rights
nd make Invastment
ecisions regarding the
lzzuer's sacuritles hald by
he Accounts.

Linder each IMA, Ruffer
LLP is antltled to be pald a

ntitled to terminate the
IMA in cartain
ircurnstances by giving
hotlce to Ruffar | LP.

Ruffar LLF may be desmead

o have & relevant interest

(n the Crdinary Fully Pald
hares held for such
cecounts as Ruffer LLP Is
mpowered fo exercise &ll
oting rights and make

investment decizions

ragarding the issusr's
ecurities held by the

ralovant Account or
cocounts.

Bank of New York Mellon

A/NV s the ragistarad
holder of the securities and
ha deposliiary for WS
Ruffer Gold Fund.

ceompanying this form is

n extract of the investmant
management agreement
Annexure A} batween
Ruffer LLP and Vvaystone
Managamant {LIK) Limited
the authorised corporate

Iractor of WS Ruffer Gold
Fund) under which Ruffer
LLP le authorised to
manage the portfolio of W8
Fuffer Gold Fund.

Agreements (IMAS) under \nrdinary ghares

Holder of Reglstarad Parson sntitlad Nature of Clags  and Person's voled
relevant holder of to he registered relavant mumber  of
interest securities as holder (8) interest (6) securities

Fuffer LLP Bank of New York Mellon [Ruffar LLP (on hahalf  [Ruffer LLP has entered into[187,486,165  [167 496,165
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5. Changes In assoclation

The parsons who have become assoclates (2)of, ceasad to be assoclates of or have changed the nature of thelr association (9) with, the substantial holder In relation {0 veting
intarasts In the company or scheme are as follows.

Name and ACN/AREN (if appiicabla) Nature of aszociation

N/A

6. Addresses
The addrassas of parsons named in this form are as follows:

MNama Address
Ruffer LLP B0 Victoria Straet, London, SW1E 5JL

]

Signature

print nams Tany Allen capacy ~ Compllance Manager
sign here 08/08/2024
%“_— dala
BIRECTIONS
) thara ara & number of substantial holdars with simbar of ralated ralavant (nterests (&g a comporatlon and s relatad corporations, of the manager and trustes of an

gquity trust), the nemes could be included in an annexure to the form, If the relevant interests of a group of persons are essentially simifar, they may be referred to
throughout the form ag a specifically named group if the membership of each group, with the names and addresses of membars i3 clearly sat out in paragraph 6 of the
form.

2) See the definition of "sssociate” in sedtion 9 of the Corporations Act 2001,

)] Soo the definition of "relevant Intarest" In sectione 608 and 671B(7) of the Corporations Act 2001,
4 Tha voting sharas of 8 company consfitula one ¢lass unlass dividad Into saparata clasgas,

5) The parsan's votss dividad by the total votes in the body corporate or schame multipied by 100,

{8) Include details of;

{a) any relevant agreemant or othar clroumstances bacause of whigh the changs in relevant Interast ogourrad. If subsaction §71B{4) applies, a copy of any
document setting out tha tarms of any ralevant agreement, and & statement by the persan giving full and accurats detalls of any contract, scheme or
arangement, must accompany this form, together with a written statement cerlifying this contract, scheme or arrangement; and

L) any qualification of tha powar of a pareon to axarcize, control the exercize of, or Influance tha axarcize of, the veling powars or disposal of the sacurities to
whigh the relavant intarast ralates (Indlcating clearly the particular sacurities to which the qualification applies).

See tha definiion of "relevant agreemant" in section 9 of the Corporations Act 2001,

1) Detaily of the consideration muat include any and all berrfits, maney and othet, that any person from whom & refevant interest was acquired hag, of may, becom's
entitted to receive in relation to that acquisition. Detailz must be included even if the benefit iz conditional on the happening or not of a contingency. Details must be
included of any banafit paid on behalf of the substantial holder or its associata In relation to the acqulsitions, even If they ara not pald directly to the person from whom
the relevant Interest was acquirad,

(8} If the substantial holder I unable to determina the identity of the paraon {ag. If the ralevant Interest arizaz becausze of an option) write "unknown®.

®) Glve detalls, If appropriate, of the prasent essoclation and any change in that association since 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.

Signature Thiz form must be zigned by either a director or a secretary of the substantial holder.

Lodging period

Lodging Fee

Other forms to be
completed

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

Additionalinformation

(b) This notice must be Elven 1o a listed company, or the responsible entity for a listed managed investment
scheme, A copy of this notice must R]sn be given to each relevant securities exchange.

(r) The person must %&up a copy of! tﬁ‘g no%ﬁc
{i) within 2 business dﬂys after they become aware of the information; or
(i1} by 9.30 am on the next trading day of thu mlavant 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 scherme; and
(B) the person becomes zw;are of the mfonnatm{l during the bid period.

"
o ,w

i

Annexures \ﬁ ¥

To maks any annexure conform to the regula dns you must b

nse A4 size paper of white or light pastel colour with a margin of at taast 10mm on all sides
show the corporation name and ACN or AREN
number the pages consecutively Y

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

Fa 3 =

.thaﬁ"'c‘i;e cloc:flment is clearly legible when

LV}

identify the annexurs with a mark such ag A, B, C, &t
6 endorse the annexure with the words; g
This is annexure (mark) of (mwmber) pages referred to in form (}‘“arm numbar drzd !it

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

Information in this puide isintended as a guide 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 LLP

Extract of the Investment Management Agreement (Agreement) between Ruffer LLP

2.1

2.2

2.4

(Investment Manager) and Waystone Management (UK) Limited (WML) (the

authorised corporate director of WS Ruffer Gold Fund (Fund))

Appointment: WML appoints the Investment Manager as the
discretionary investment manager of the Fund (including the Asaets) and
the Investment Manager accepts such appeointment, on the terms and
conditions set out in the Agreement. The Investment Manager
categorises WML as a professional client for the purposes of the FCA
Handbook. WML has the right to request re-categorisation as a retail
client at any time. WML 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 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 WML) to buy, sell, retain,
exchange or otherwise deal in investments and other assets, subscribe
to issues and offers for sale and accept ptacings, 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 raquest that the
Depositary exercise all voting and other powers and discretions relating
to the Assets, although it is not obliged to do so.

A



