
09 April 2024

The Maniger
Company
ASX Limited
20 Bridge Street
Sydney NSW 2000

By clectonic lodgement

Desr SidMadant

R U-ER')
Ruffer LLP

BO Victoria Street
I. dct  SWIE 5JL

Fax +44 (0)20 7963 8175
www.rwl!u.callk

Re: Notice of chams, of int,reits of subitmatial holder-PolarX Limil

We enclose a notice of change of fntere,ts of substintial hotda in PolirX Limited. This nodce is
given by Ruffer LLP.

Yours f fully

Tony Allem
Compliance Director
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Thi  is Annexure A of 1 page referred to in Form 604 -Notice of change of : ,0- 6
of mibstantial holder.

Riiffer LIP
Excract of the Investmcnt Managcment Agrecincot (Agreement) between Ruffer LLP

(Invc.und Manager) and Wuys onc Managancnt NK) Limited (WML) (tho
mlthorised cotporate director of WS Ruffer Gold Fund (Fund»

2.1 Appdn*nint WML appoints the 1 - Manager as the
discretionary Investment manager of the Fund (Including the Assets) and
the Investinent Manager accepts such appok,#nent on the terms and
conditions set out In the Agreement The Investment Manager
categorlses WML as a professional dled forthe purposes of the FCA
Handbook. WML has the right to request rscategorlsation as a retail
ellent at any time. WML has the right to give the Investment Manager
In*uctions from time to time.

22 im-*-4.=don: The Investment Manager will manage the Fund
with a view to achieving the hvestment obJectives and within any
resttictions set out In the Instrument the Prosoectus, the Regulations
and the FCA Rules and will actln good faith and withthe skill and care
reasonably to be expected of a professinal Investment
manager. SuNect to such .1 I.:. , the Investment Manager,
normally acting as agent will have complets discretion for the account
of the Fund (and without prior reference 10 WML) to buy, sell, retain,
exchange or otherwise deal In Investments and other assets, subscribe
b Issues and offers for sale andaccept placIngs, underwrltings and sub-
underwrltings of any 1 - i - 5 , effect tra - C, · on any markets,
negotiate and execute counterparty docurnentation, take all routine or
day b day decislons and otherwise act as the Investnent Manager
considers appropriate In relation to the management of the Fund(s),
subject at all times to the Invesbnent Manager's obligations under the
FCA Rules and In .nce with Gooc Industy Practice.

2A Voffng Rights: The Investnent Manager may request that the
Depositary exerclee all vang and other powers and discretions relaMng
to the Assets, although It Is notobllged to do so.


