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CORPORATE SUMMARY
FOR THE YEAR ENDED 30 SEPTEMBER 2019

Investment Objective

The investment objective of Geiger Counter Limited (the "Company”) is to deliver attractive returns to
shareholders principally in the form of capital growth.,

Investment Policy

The Company has been established 1o invest in the securities of companies involved in the exploration,
development and production of energy and reloted service companies in the energy sector including.
but not limited to, shares, convertibles, fixed income securities and warrants. The main focus of the
Company is on companies involved in the uranium industry, but up to 30 per cent of gross assetfs may
be invested in other resource-related companies.

Corporate Summary

The Company is a closed-ended investment cormpany and was incorporated with limited liability in
Jersey on 6 June 2004. The Company's shares are listed on the official list of the International Stock
Exchange Group Limited and dedling commenced on 7 July 2006, The shares also trade on the
London Stock BExchange SETS QX Electronic Trading Service.

The Company had alife of 5 years from the first closing date on 7 July 2006. A resolution was passed at
the Annual General Meeting ("AGM”} held on 8 March 2019 to extend the life of the Company from
the date of the AGM uniil the next AGM. A similar resolution extending the life of the Company by a
further year will be put t¢ the 2020 AGM. These financial statements do not include any of the
adjustrments that miay be reguired if the Company was not to confinue as a going concemn. Should the
conlinuation vote fail to be passed, the Company would no longer be a going concern. In this
instance, within 4 months of the vote to continue failing, the Directors will be required to formulate and
put to shareholders proposals relating to the fulure of the Company, having had regard to, inter alia,
prevailing market conditions and the applicable regulations and legislation. The financial impact on
the Company of not being a going concern would depend upon factors such as the timescale
available for realising the Company's assets and market conditions at the point of disposal of these
assets.

The Company’s share capital structure consists of ordinary shares and subscription shares of no par
value. The ordinary shares have the prospect of capital appreciation.

On 13 December 2017, the Company issued 37,792,223 subscription shares, by way of a bonus issue, fo
aqudalifying shareholders on the basis of one subscription share for every two ordinary shares then held.
The subscription shares were issued at a price of £0.01 and capitalised out of the capital reserve and
credited on issue as fully paid up. On 30 November 2018 308,388 subscription shares were exercised at
24.98p and 308,388 ordinary shares were issued. On 29 Novemiser 2019 63,731 subscription shares were
exercised at 26.17p and 63,731 ordinary shares were issued. The remaining subbscription share rights
may be exercised on 30 Novemiber 2020 and if not exercised will lapse. The ordinary shares arising on
exercise of the subscription share rights will be allotted within 10 business days of the relevant
subscription daote.

The Company issued the following new ordinary shares of no par value during the year. The new shares
rank pari passu with the existing ordinary shares.

Price Numiber of Shares
30 Novemiber 2018 [subscription shares exercise) 24.98p 308,388
11 December 2018 22.50p 425,000
Total 733,388

Annual Report ond Accounts 2019



CORPORATE SUMMARY (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

Corporate Summary {continued)

Al the time of signing the Financial Statements the share capital consisted of 83,641,611 ordinary shares
and 37,420,104 subscription shares (30 Septemiber 2018; 82,244,492 ordinary shares and 37,792,223
subscription shares).

it wos further agreed atf the Company's AGM on 8 March 2019 that a special resolution be passed to
authorise the Directors of the Company, pursuant to and in accordance with article 57 of the
Companies (Jersey) Law, 1991 {as amended) to make market purchases of its own ordinary shares in
the capital of the Company on such terms and in such manner as the Directors of the Company shall
from time to lime determine provided that:

(@) the maxdmum aggregate number of ordinary shares hereby authorised to be purchased shall be
such number as represents 14.99 per cent of the aggregated number of ordinary shares in issue as
ot 8 March 2019;

(o) the minimum price which may be paid for an ordinary share shall be 1p;
(c) the maximum price exclusive of any expenses which may be paid for an ordinary share is an
amount equal to the higher of 5 per cent above the average of the middle market quotations for

an ordinary share as derived from the London Stock Exchange for the five business days
immediately preceding the date on which such ordinary share is contracted to be purchased:

{d} the authority hereby conferred shall expire on 18 months from the date of this Special Resolution,
unless previously revoked, varied or renewed by the Company in general meeting;

(e} the Company may at any time prior to the expiry of such authority make a contract or contracts to
purchase ordinary shares under such authority which will or might be completed or executed
whally or partly ofter the expiration of such authority and may make a purchase of ordinary shares
in pursuance of any such contract or contracts;

(f) the Directors or the Company provide o staterment of solvency in accordance with articles 53-57 of
the low; and

{g) such shares are acquired for cancellation.
There were no shares repurchased by the Company during the year {2018: nil).

Al 30 September 20192 the Company has net bank borowings of £2.9 million (2018: £4.2 million) which
rank for repayment ahead of any return of capital to shareholders,

At 30 September 2019 net assets were £13.1 million (2018: £17.7 milion) and the market capitalisation
was £14.1 million {2018; £19.0 millicn). At 2 December 2019 the last practicable date prior to signing the
financial statements, the Company’s net asset value was 14.58 pence per share (10 December 2018:
20.08 pence per share).

Dividends paid/declared during the year amounted to £nit (2018: £nil).



FINANCIAL HIGHLIGHTS

FOR THE YEAR ENDED 30 SEPTEMBER 2019

30 September
2018

21 47p

Note

Net asset value per ordinary share 3ag)*

Ordinary share price 23.05p

Number of ordinary shares in issue 13 82,244,492

Number of subscription shares in issue 37,792,223

* Nete 3[g)is on page 32.
*Note 13 is on pages 38 and 39.

Geiger Counter Limited's Net Asset Value Total Return and Share Price Total Return
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BOARD MEMBERS, INVESTMENT MANAGER

AND INVESTMENT ADVISER
FOR THE YEAR ENDED 30 SEPTEMBER 2019

Chairman

George Baird, ICAS, was appointed to the Board on 6 June 2006. He graduated from Dundee University
in 1971, joined Arthur Young Mclelland Moores & Co. and became a member of the Institute of
Chartered Accountants of Scotland in 1975. After working in finance in Locol Government in Scotland,
he moved to Jerseyin 1980 and was appointed Treasurer of the States of Jersey in 1991, Prior to his
retirement in 2002 he was Finance Director with the Mourant Group. He is now a non-executive Director
with several Chonnellsland based companies. George is a Jersey resident,

Directors

Richard Lockwood, FSl Dip, was appeinted to the Board on 1 May 2011 and brings over forty years'
experience in the mining industry, primarily with Hoare Govett where he was a partner. He was a
founding Director of City Merchants High Yield Trust PLC, which he managed from May 1921 to April
2003. In June 2003, he joined Midas Capital Partners Limited, and subsequently iransferred to New City
Investment Managers Limited in April 2005 where he ran the consistently top performing City Natural
Resources Trust, retiring in January 2012, Richard is also a Director of Ausgold Limited which is included in
the Company's portfolic.

James Leahy, was appointed to the Board on 1 October 2014 and brings over 30 years' experience in
institutional investment, latterly with a particular emphasis on the natural resources sector. He hos worked
on a wide range of projects worldwide, ronging from industricl minerals, precious metals, copper,
diamonds. coal, uranium and iron cre. Having worked at James Capel, Credit Lyonnais. Nedbank,
Canaccord and Mirabaud, he has substantial experience with international inslitutional fund managers,
hedge funds and sector specialists. On 1 November 2019, James was appointed as a Non Execute
Directer on the board of Active Energy Group, an AlM listed international biomass based renewable
energy company.

Gary Clark, ACA, BEng (Hons) was appointed to the Board on 14 October 2015 and acts as an
independent non-executive director for a number of boards which cover investiment funds, fund
managers and investmeni management for a variety of financial services business including Emirates,
Standard Life Aberdeen, Blackstone and ICG, He served as Chairman of the Jersey Fund Association
from 2004 to 2007 and was Managing Director at AIB Fund Administrators Limited when it was acquired
by Mourant in 2006. This business was sold to State Street in 2010, Uniif 1 March 2011 he was a Managing
Direclor at State Street and their Head of Hedge Fund Services in the Channel Islands. Prior 1o this he was
Managing Director of the futures broker, GNI (Channel Islands) Limited in Jersey. As a specialist in
olternative investment funds, he was one of a number of practitioners involved in @ number of significant
changes to the regulatory regime for funds in Jersey, including the move to function based regulation
and introduction of both Jersey's Expert Funds and Jersey’s Unregulated Funds regime.

Investment Manager

CQS (UK} LLP is a globoi asset management firm with over U$$18 billion assets under management
{(including mandates with discretionary management, sub-investmenl discretionary management,
investment advice, collateral management and intermediation).

On 15 March 2019, due to an internal reorganisation, the company appointed CQS (UK} LLP as the
invesiment Managerin place of CQS$ Cayman Limited Portnership. There were no material changes to
the commercial ferms of the agreement.

%
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BOARD MEMBERS, INVESTMENT MANAGER
AND INVESTMENT ADVISER (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

investment Adviser

New City Investment Managers {CQ$ (UK) LLP’'s trading name) was established by Richard Lockwood.
Robert Crayfourd and Keith Watson are joint portfolio managers and are supported by the rest of the
NCIM team.

Robert joined CQS in 2011 and has worked as an analyst for the New Cily managed natural resources
funds. Prior to joining CQS, Robert was an analyst at the Universities Supergnnuation Scheme and HSBC
Global Asset Management where he focused on the resource sector. Robert is a CFA Charterholder.

Keith joined CQS in July 2013 from Mirabaud Securities where he was a Senior Natural Resources Analyst,
Prior to Mirabaud, Keith was Direclor of Mining Research at Evolution Securities.

Alternative Investment Fund Managers Directive {“AIFMD")

The Company hos appointed CQS [UK) LLP as the Company's alternative investment fund manager
["AIFM"). The AIFM is approved by the FCA 1o act os AIFM of the company and your Company is
therefore compliant. An additional requirement of the AIFMD is for the Company to appoint a
depository, which will oversee the custody and cash arrangements and other AIFMD required depository
responsibilities. The Board has appointed Indos Financial Limited to act as the Company's depository.

As part of the process the Investment Management Agreemeni has been updated and builds in the
regulatory requirements arising as a result of the appointment of the AIFM,

further AIFMD disclosures are shown on pages 12 to 13.

Annual Report and Accounts 2019



CHAIRMAN'’S STATEMENT
FOR THE YEAR ENDED 30 SEPTEMBER 2019

It has been a disappointing yecr for followers of the uranium market. After a promising 2018 where
spot prices of uranium rose and uranium focussed equity prices recovered both the spot price and
uranium equities have fallen sharply in 2019. There have been a number of setbacks as we have seen
increased uranium production despite lower spot prices and regulatery delays in the US where a
government investigation into the uranium market has stymied market purchases as power utilities and
investors await news.

For the year under review o 30th September 2019 the Company’s net asset value fell by 27 per cent
and the Company's ordinary share price fell by 26 per cent over the year and traded at a premium of
8 per cent at the end of September. The subscription share price was 2.50p at the end of September
2019.

Despite the frustration of falls in spot and equity prices both your Board and the Investment Manager
remain confident over the long-term outlook for uranium. Power output from nuclear generation
continues to rise and governments around the world are looking to nuclear power to provide both G
base load for energy to supplement renewable sources and to reduce more polluting energy
generatfion such as coal. The Investment Manager has a portfolio of leading companies involved in
the mining and supply of uranium and firmly believes that prices will improve., | would urge
Sharehclders to read their report on pages ¢ to 10 which goes into more detail on the prevailing
market conditions.

Your Board is encouraged to see thatl the ardinary shares continue to frade at a prermium to their
underlying net asset value. We are working with our advisers to develop plans to grow the assets of the
Company as we believe that a greater size of assets will attract more investors into the Company.

I would like to thank Shareholders for their continuing support and lock forward to reporting improved
results next year.

Cogeng B

George Baird
Chairman

December 2019
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INVESTMENT ADVISER’S REPORT

FOR THE YEAR ENDED 30 SEPTEMBER 2019

After a positive start to the year, 2019 has proved one of frustrating consolidation for the uranium
sector. Following the pricr year's sirong 35 per cent uronium price increase, momentum remained
positive into calendar 2019 with the price of promptly available material rising a further 6 per cent to
stall just below US$30/Ib behween November 2018 and February 2019.

Unfortunately, momentum turned negotive as the year-long US government investigation of low cost
U3G8 imports, concluded in July, chose not to restrict overseas supplies and was subsequently
widened info an assessment of the security of inputs across the entire nuclear fuel cycle. Uncertainty
has understandalbly styrmied utifity demand for uranium, especidally in the US. Set against reduced
utility purchasing the announcement from Kazokhstan's state-run producer, that the country would
proceed with plans to increase uranium production by 5 per cent had a dispropartionate impact on
senfiment, despite being in-line with guidance outlined at the time of Kazatomprom's Novermber
2018 1PQ. As a result, earier price gains unwound and uranium closed the year to end-September
approximatety 7 per cent lower, at US$25.65/1b.

However, despite this year's disruptive developments, we believe the market fundamentals remain
pasitive. This is perhaps best summed-up by the most recent biennial market update provided by the
world Nuclear Association (“WNA"} that highlights growth in uranium demand will need additional
supply under all scenarios it considered. The WNA report concluded that “In all scenarios, the industry
needs to af least double projected primary uranium production including current, idled, under
development and planned prospective projects by 2040" as production from existing mines is
expected to fall sharply from 2035 with one quarter of all mines considered exhausted by 2040.

Notably, the intfroduction of more favourable government policies resulted in WNA projections for
nuclear power generation being revised up for the first time in eight years, In its Reference Scenario,
global nuclear generating capacity is expected to increase from 398GW in 2018 to 462GW by 2030
while its Lower Case Scenaric was also revised up, with demand expected to remain flat over the
same period. US state legisiation to support continued reactor operation in tandem with extension of
reactor operating licenses by US and French regulators, together with extensive nuclear expansion
plans in China lie behind the improved demand growth assumptions.

Backing up the WNA's view, in 2018 nuclear power generated 2,563TWh of electricity, up nearly 2.5
per cent on the prior year, recovering to pre-Fukushima levels with the US accounting for 805Twh of
this (ot a competitive US$32/MWN) and France dimost 380TWh. Against resilient nuclear power cutput
in developed markets, Asia remains a driver of growth. The latest data from China's Nuclear Energy
Association shows the country produced 253.5TWh of electricity between January and Septemicer
2019, up 23 per cent versus the same period in 2018, expanding its share of China's total power
generation to 4.8 per cent from 4.2 per cent in 2017, Given Ching's clean air policies and low cost,
replicable cookie cutter approach to reactor development the region remains a key driver of glolbal
demand growth with 47 reactors now connected to the grid, another 12 reactors under construction
and 42 more at the planning stage. Elsewhere, competition from LNG should lessen as suppliers have
reduced gas output to focus on profitable cil-linked contracts and recent Asion LNG price falls are
reversing.

Decisions by the Trurmp Administration not to restrict U308 imports and instead conduct o wider
Nuclear Fuel Working Group review, has frustratingly lengthened the period of uncertainty for utilities
and been taken negatively by market participants,

Wwhile there is clearly logic to the US undertaking a full review across the entire uranium fuel cycle in
the US, which remains dependent on imperted material and services for its fuel needs to generate 20
per cent of its electrcity, a month’s extension to the review process announced in mid-October took
a further toll on the indusiry and market sentiment. As o consequence of the ongoing uncertainty,
substantial spot market purchases of circa 6-7Mltos U308 by Cameco {approximately half its guided
2019 activity) have yet to materidlize as expected having been defered into calendar Q4,
equivalent to approximately 5% of volumes traded globally year-to-date. While this has contributed

Annual Report and Accounts 2019



INVESTMENT ADVISER'S REPORT (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

to the 5.6 per cent slip in the spot uranium price since end-Sepfember, which at the fime of wiiting
stood at US$24.05/1b, we nevertheless believe the prospect of such activity reflects current utility
paralysis and that restocking by ufilities will be an important near-term catalyst that can restore
positive momentum into 2020. Latest data of the US Energy Information Administration for 2018
showed utility inventory levels had fallen 10% year over year to ~112MIb U308, equivalent to a typical
2.5 years of dermand. This run down in inventory, occurring despite a pick-ug in broader uranium
buying that year, provides some confidence that the limited purchasing seen this yeaor will reverse as
inventcries shrink further.

Crucially, and as previously stated, policies dready implemented in the US and France, two of the
largest nuclear power markets globally, provide evidence of the continued need to retain nuclear in
the energy mix. Indeed, despite France’s previous suggestions that it would de-emphasise nuclear
power, press commentary this October (Le Monde) indicated the government had asked its major
utility EDF to draw up plans to build three new facilities, having committed to reduce carbon
emissions by 50 per cent by 2050. Such decisions remain at the heart of the nuclear debate and
indicate a softening of the firmly negative investor sentiment that continues to overshadow the
sector. There has also been helpful commentary regarding the increasing need to decarbonise, with
specific focus on the need for encourage nuclear as part of the energy mix in the UK as government
outlined plans to reduce its caribon footprint,

The performance of related equities has largely tracked that of uranium with a 28 per cent reduction
in the Fund's NAY in the yecdr to end-Septermber while further assessment of security across the
broader industry has seen prices decline another 11 per cent since then. The majority of the Fund
NAY pull back over the period discussed has primarily resulted from sharp falls in the share prices of
companies with assets located in the US, notably the two petitioning groups Energy Fuels and Ur-
Energy. These fell back to levels seen prior to their lodging of the 232 Petition which had raised
expectations for an increase price and volumes of domestically sourced material. Though Fund
exposure to such equities was reduced over the March quarter, following their strong performance
prior to the final 232 decision, their declines dragged on performance. Nevertheless, having reverted
to prior valuations we believe these lower cost, in-situ operations remain atiractively positioned and
at the time of wiiting such equities represent around 18% of NAV. Nexgen's Tier 1 Arrow project,
located in the established uranium district of Canada, remains a stand out investment within the
sector and is still the largest individual position in the Fund despite some recent technical slippage in
the share price following its removal from a Canadian equity index.

Focussed on the uranium sector, we believe the Fund is well placed to benefii from improving prices
necessary to bring required supply intfo production, as highlighted by the WNA demand outlock.

The Fund's position in private company High Power Exploration (HPX). a vehicle backed by mining
developer Robent Friedland, saw some positive news post the end of the financial year, os it agreed
to acquire the Nimba high grade iron project in Guinea, from BHP. Newmont and Orano. Subsequent
to this the company raised $88min a an equity placement at a higher valuation than we had the
position marked which led to a material NAY uplift at the end of November, when the HPX
information was rmade available, This sets the HPX on a planned IPO timeline, which could provide
greater liquidity in 12 months. Whilst the position size is large, this is due to strong performance and
does not mark any intentional deviation from the Uranium focus of the fund.

Robert Crayfourd and Keith Watson
Mew City Investment Managers

December 2019



INVESTMENT PORTFOLIO {BY GEOGRAPHICAL AREA)

AS AT 30 SEPTEMBER 2019

Bid Market
Valuation % of
Holding Investiment ] £000 Net Assels
Listed Equities
Australia - )
5,081,258 Paladin Energy AUD 307 23
1,723,072 Lararmide Rescurces 265 2.0
6,136,506 Northern Minerals 199 1.5
Other holdings (8 investments) 362 2.8
1513348 8.6
Canada 1
2,796,969 Nexgen Energy 2,939 22.4
4,477 077 Denison Mines CAD 1.678 12.8
3,002,801 UR-Energy USD 1,482 11.3
473,040 Uranium Participation 1,226 9.4
4,776,321 Fission Uranium 1,042 8.0
16,132,333 Purepoint Uranium 545 4.2
45,000 Cameco CAD 347 27
706,700 ValOre Metals 143 1.1
Other holdings [4 investments) . 253 1.9
9,655 73.8
o China
1,600,000 CGN Power 329 2.5
[ 329 2.5
128,400 NAC Kazatomprom JSC ' 1,376 10.5
467,886 Global Atormic Corp 144 1.1
Other holdings {1 investment) | 26 0.2
1,546 11.8
. Jersey o - |
353,387 Yellow Cake | 694 53
| 694 5.3
L United States of America . '
441,997 Energy Fuels USD | 694 53
764,34] Uranium Energy 610 4.7
Other holdings (1 investment] | 3 0.0
| 1,307 10.0
Other Listed Equity Securities (2 investiments) 161 1.2
Unlisted Securities (4 investments) ! 1,097 8.5
Unlisted Warrants (4 investments) | 166 1.3
Total Investments 16.088 123.0
Other Net Cunrent Liabilities (3,008} {23.0}
Net Assets 13,080 100.0

%
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REPORT OF THE UK INVESTMENT ADVISER RELATING TO
MATTERS UNDER THE ALTERNATIVE INVESTMENT FUND
MANAGERS' DIRECTIVE

FOR THE YEAR ENDED 30 SEPTEMBER 2019

Risk management systems

The Company's Offering Memorandum sets out the risks to which the Company is exposed. The UK Investment
Adviser emplays risk management disciplines which monitor the Company's portfclio and to guantify and
manage the asseciated market ond other risks. A permanent independent department has been established
by the UK Invesiment Adviser to perform the risk monagement function. The risk management and
perfermance analysis team ["RMPA™) is led by the Chief Risk Officer and is functionally and hierarchically
separate from the operating units of the portfolio managers of the Company.

RMPA is a dedicated control function over the operating units of the Investment Adviser and is not involved in
the performance activities of the Compaony. RMPA has designed, documented and implemented effective risk
management policies, processes and procedures in order to idenlify, quantify, analyse, monitor, report on and
manage oll material risks relevont to the Company's investment strategy. The systems include third party
vendor appiications such as Tradar, Sungard Front Areno and MSCI Risk Metrics, complemented with a number
of proprietary applications.

Material changes to information required to be made available to investors of
the Company

No material changes.

Assets of the Company subject to special arangements arising from their
iliquid nature
There are no assets of the Company which are subject to special arrangements arising from their iliquid nature.

Remuneration

The AlFM has adopted o remuneration policy which meets the requirements of the Directive and has been in
place for the current financial year of the Company. The variable remuneration period of the AIFM changed
from September to December and therefore the most recent variable remuneration period of the AIFM is the
15 month period ended on December 31, 2018. This does not coincide with the financiol year of the Company.

The remuneration process is overseen by the remuneration committee (comprised predominately of
independent non-executive parties). An internal working group encompassing senior monagement is
responsible for gathering relevant information (both quantitative and qualitative) to evaluate the performance
{both short and long term) of individuais, teams and the AlFM as a whole, against external market benchmarks
and 1o utilise this to develop proposals for fixed and variable remuneration for all staff. The remuneration
committee receives these propasals and the supporting information and is responsible for independently
reviewing and scrutinising the proposals and evidence provided in line with the AIFM's stated objectives and
developing its final recommendations for delivery to the governing body of the AIFM and other entities
associated with the AIFM.

The variable remuneration of all staff in excess of a threshold, which includes those individuals cotegorised as
remuneration code staff {"code staff"), is subject to the following:

+ deferred payment of up to 50% of the variable remuneration for o period of 3 years,

+ deferred remuneration is linked to funds manoged by the AlFMm ,

* the breaching of certain covenants may lead to forfeiture of deferred remuneration, and

+ aclaw-back provision of deferred remuneration in certain circumstonces including future performance
issues by the individuals.,

The below information provides the total remuneration paid by the AIFM [and any delegates) during the 15
month period ended, December 31, 2018. This has been presented in line with the information availabie to the
Compoany.

There is no allocation made by the AIFM to each AIF and as such the disclosure reflects the remuneration paid
to individuals who are partly or fully involved in the AIF, as well as staff of any delegate to which the firm has
delegated portfolic management and/or risk management responsibilities in relation to the AIF.



REPORT OF THE UK INVESTMENT ADVISER RELATING TO
MATTERS UNDER THE ALTERNATIVE INVESTMENT FUND
MANAGERS' DIRECTIVE {CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

Remuneration {continued)

Of the total AlFM remuneration poid of $112.6m for the 15 months ending December 31, 2018 to 187 individuals
(full time equivalent], $34.5m has been paid as fixed remuneralion determined based upon the FCA guidance
with ithe remainder being paid as variable remuneration.

The AIFM has assessed the members of staff whom it determines to be code staff in line with AIFMD as reflected
in SYSC 19b.3.4R. Senicr management and staff engaged in the control functions are identified based upon
their roles ond responsibilities within the AIFM and the delegates. With respect to investment professionals, in
determining whether such stoff are code staff, due consideration is taken of the allocated capital and trading
limits that apply to the funds managed and whether the individuals report into and seek consent for investment
decisions from others who are themselves code stoff, There are 17 individuals (full time equivalent) who meet
this definition and these individuals have collectively been compensated $50.5m.

Not all individuals are directly remunerated by the AlFM due to the structure of the AIFM entity, however in the
interests of meeting the underlying requirement of this disclosure all staff involved have been assessed as if
directly remunerated by the AIFM.

Transparency of Securities Financing Transactions

The Company is subject to the Regulation (EU) 2015/2365 on Transparency of Securities Financing Tronsactions
ond of Reuse and Amending Regulation [EU} No 648/2012 of the European Parlioment {"SFTR"). The regulation
was issued on 25 Novermnber 2015 effective for all alternative investment funds from 12 January 2016. The
disclosure requirements accompanying this regulotion are effective for annual reports published after 13 January
2017,

A Securities Financing Transaction ["SFT"} is defined per Article 3{11) of the SFTR as;
¢ arepurchose transaction or a reverse repurchose transaction:
* g securities or commodities lending ond securities or commodities borrowing;
* a buy-sell bock transaction or sell-buy back transaction;
* a margin lending fransaction.
The regulation also covers transactions that are commonly referred to as total return swaps ("Swaps™).

As at 30 September 2019, the Company held none of the above $FT's, however during the year the Company
did enter in to margin lending transactions which gave rise 10 fees to be disclosed within the requirements of
the SFIR.

Data on return and cost for each type of SFT and Swap

The following table reflects the return and cost for each type of SFT ond Swap broken down between the
Company, the Investment Adviser and third parties for the yeor ended 30 September 2019. The returns
presented are isolated fo the financing transactions themselves and therefore do not include investment
returns on the underlying collateral positions;
Investment Third
Company Adviser parties

Repurchase transaction = = 1y
Securities or commodities lending and securities or
commodities borrowing

Margin lending transactions (131,330) -
Total return swaps = -
Total [131,330) - -

These disclosures have been prepared by the Investment Adviser and reflect the Investment Adviser's data as
at 30 September 2019.

Qs (UK) LLP
December 2019
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DIRECTORS' REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2019

The Directors present the annual report and financial statements for Geiger Counter Limited (the "Company”)
for the year ended 30 September 2019, The resuits for the vear are set out in the gattached financial statements,

PrinCipal Activity and Status

The Company is a closed-ended investment company and was incorporated with limited liability in Jersey on 6
June 2006.

The Company was originally formed as a Jersey Expert Fund and transferred to a lersey Listed Fund with effect
from & March 2007. The Company’s shares are listed on the official list of the international Stock Exchonge
Group Limited and dealing commenced on 7 July 2004, The shares lso trode on the London Stock Exchange
SETS QX Electronic Trading Service.

The Company originally had o life of 5 years from the first closing date of 7 July 2004 (the "Term™} which was
since extended. A resolution was passed at the Annual General Meeting ("AGM") held on 8 March 2019 to
extend the life of the Company from the date of the AGM until the next AGM. A similar resolution extending the
life of the Company by a further year will be put to the 2020 AGM.

Continuation Vote

In accordance with article 45.1 of the Company's Article of Association, the Directors propose to pass an
ordinary resolution to defer the winding up of the Company by o further year from the 2020 AGM until the next
AGM of the Company when a further extension will be sought. If the deferrol period is not passed, the
Company shall be wound up, and the liquidator will, subject to law, apply the assels of the Company in such
manner and order as he thinks fit in satisfaction of creditors’ claims as per articles 45.2 — 45.4 of the Company's
Arficle of Association, These financial statements do not include any of the adjustiments that may be required if
the Company was not to continue as a going concern. Shouid the continuation vote fail to be passed, the
Company would no longer be a going concern. In this instance within 4 months of the vote to continue failing,
the Directors will be required to formulate and put to shareholders proposals reloting to the future of the
Company, having had regard to, inter alia, prevailing market conditions and the applicable reguiations and
legislation. The financial impact on the Company of not being a going concern would depend upon factors
such as the timescale available for realising the Compony's assets and market conditions at the point of
disposal of these assets.

If the resolution is passed at the AGM to be held in March 2020, the Company will continue its eperations and a
similar resolution will be put to shareholders at every AGM thereafter. The Board believe thai the continuation of
the Company and the continuing appointment of the investment manager are in the interest of shareholders
as a whole.

Ordinary Share and Subscription Share Issue

The Company's share capital structure consists of ordinary shares and subscription shares of no par value. The
ordinary shares have the prospect of capital appreciation. The subscription shares hold the right to acquire
ordinary shares per the published unaudited NAV as the close of business on the agreed upon date plus a
premium depending on the year in which they are exercised,

During the year the Company issued 733,388 ordinary shares (2018: 6,660,000, Further information on the shares
in issue is included with the financiol highlights on poge 5.

The Company is a member of the Association of Invesiment Companies {"AIC").

Investment Objective

The investment objective of the Company is to deliver attractive returns to shareholders principally in the form of
capital growth.

Investment Policy

The Company has been established to invest in the securities of companies involved in the exploration,
development ond production of energy, and related service companies, for both existing ond alternative supplies
and types of energy including, but not limited to. shares, convertibles, fixed income securities and warrants. Up to
30 per cent of assets may be invested in other resource-related companies,

e
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DIRECTORS’ REPORT (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

Management

The Board has delegoted the management of the investment portfolio to CQS (UK) LLP with Robert Crayfourd and
Keith Watson as Senior Portfolio Managers. The Board of Directors of the Company (the “Board”) regularly review
the performance of the Investment Manager, the level and method of remuneration and the notice period.
Following the most recent performance review, the Directors have decided fo confinue with the appointment of
the Investment Manager which was held o be in the best interest of the shareholders as a whole. CQS (UK} LLP
have a twelve month notice pericd os stated in the Investment Management Agreement.

Administrator

The administration and company secretarial function of the Company has been contracted to R&H Fund Services
[Jersey] Limited.

Custodian

Custody and settlement services are undertaken by Credit Suisse AG, Dublin Branch in accordance with the master
Prime Brokerage Agreement. The Board have delegated the exercise of voting rights attached to the Compaony's
investmenls to the Investment Adviser.

All other matters are reserved for the approval of the Board.

Financial Adviser and Corporate Broker
finnCop Lmited acts as finoncial adviser and corporate broker to the Company.

Financial Statements

The Directors who held office at the date of approvat of this Directors’ Report confirm that, so far as they are each
aware, there is no relevant audit information of which the Company's auditors are unaware and that they have
taken the steps that they ought to have taken as a Director to moke themselves aware of any relevant audit
information and to establish that the Company's auditors are aware of that information.

Directors’ Interests
Biographies of the Directors are shown on page 6.

The Directors who held office during the year and their interesis in the shares of the Company as at 30 September
2019 were;

Ordinary Ordinary Subscription Subscription

Shares Shares Shares Shares

2019 2018 2019 2018

G Baird [Chairman) | - - =
G Clark 189,200 50,000 18%.900 50,000
JLeahy 100,000 - 100,000 -
R Lockwood 3,584.000 1,792,000 3,584,000 1,792,000

There have been no changes in the holdings of the existing Directors between 30 September 2019 and
3 December 2019.

No other Director has any other material interest in any contract to which the Company is a party.

Shareholders’ Inferests

The Company is aware of two combined holdings which hold more than 10 per cent of the ordinary shares in
issue; Premier Miton Group PLC with 14.71 per cent holding and Hargreaves London Asset Management with
14.44 per cent at the date of issuing these financial statements.

No other individual shareholder held more than 10 per cent of the ordinary shares in issue at 30 September
2019, 30 September 2018 cr ¢l the date of issuing these financial statements,
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DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

Corporate Governance

As an investment company, most of the Company's doy to day responsibililies ore delegated to third parties
and all of the Directors are non-executive. As a Jersey incorporated company, the Company is reguired to
comply with the Companies [Jersey) Law 1991,

The Company is also regulated by the Jersey Finoncial Services Commission as aiisted fund in accordance
with the Collective Investment Funds (Jersey) Laow 1988 {the “CIF Law") and the lJersey Listed Fund Guide [April
2012} {the "Guide") and holds a certificate issued under the CIF Law dated 6 June 2006. As such the Company
is required to comply with the conditions of the CIF Law and any subordinate legislation made thereunder
(including codes of practice), its certificate and the requirements of the Guide.

The Directors have taken the action that they consider appropriate to ensure that the appropriate level of
corporate governance for an investment company incorporated in Jersey whose securities are listed on the
International $tock Exchange Group Limited, is attained and maintained.

The Directors have considered the principles and recommendations of the latest AIC Code of Corporaie
Governance ("AIC Code"). The AIC code addresses the Principles and Provisions set out in the UK Corporate
Governance Code (the UK Code) as well as setting out additional Provisions on issues that are of specific
relevance to the Company.

The Board considers that reporting against the Principles and Provisions of the AIC Code which has been
supported by the Jersey Financial Services Commission provides more relevant information to sharehoiders.

The Directors are satisfied that the Company has complied with the AIC Code to the extent reasonable for a
company of this size and nature. The Directors are satisfied that the exceptions made would not adversely
affect the corporate governance of the Company.

The AIC Code is available on the AIC website [www.theaqic.co.uk). It includes an explanation of how the AIC
Code adapts the Principles and Provisions set out in the UK Code to make them relevant for investment
companies.

Board Responsibilities

The Board of Directors is responsible for the corporate governance of the Company. The Directors will ensure that
the Company's operations are conducted reasonably and within the framework of any applicable laws,
regulations, rules, guidelines and codes as welt as established policies and procedures. The Directors will regularly
assess and document whether its approach to corporate governance achieves its objectives and, consequently,
whether the Board itself is fulfilling its own responsibilities. The Board will review the effectiveness of its overall
approach to governance and make changes where that effectiveness needs {o be enhanced.

The Directors are kept fully informed of investment and financial controls, and other matters that are relevant to
the business of the Company and should be brought to the attention of the Directors. The Board meets quarterly
with the Investment Adviser and the Administrator and between these formol meetings there is regular contact
with each party.

During these formal meetings the Directors are provided with reports from the Investment Adviser, Administrators,
AlFM, Broker, Depositary and Regisirar for their review. These reports provide information on the current investment
position including the operational performance and the future oullook of the investments, These reports also
provide information which allows the Directors to manage the cosh pesition, borowings position, gearing policy
and advisory, service and perfermance fees of the Company, The Directors qlso receive a NAV report daily and
are advised on any variances.

The Directors also have access to the Administrator and, where necessary in the furtherance of their duties, to
independent professional advice at the expense of the Company. The Directors are responsible for the
appointment and monitoring of all services providers of the Company.

The Board has not appointed a Senicr Independent Director but will continue to monitor the requirement.

Directors have attended Board meetings during the year ended 30 September 2019 as follows:

Held Aftended
G Baird (Chairman) 4 4
G Clark {Chairman of Audit & Risk Committee) 4 4
J Leahy 4 4
R Lockwood 4 &
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DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

Audit and Risk Committee

The Audit and Risk Committee {the “Committee”} consists of Mr G Clork (Chairman). Mr G Baird and Mr J Leahy.
The Chairman of the Company is a member of the Audit and Risk Committee and was independent on
appointment, The Committee operates within cleorly defined terms of reference and has recent and relevant
financial experience,

The duties of the Committee in discharging its responsibilities include reviewing the Annual and Interim
Accounts, the terms of appointment of the auditors together with their remuneration and review of their
independence, objectivity and effeciiveness of the audit process, reviewing the Company's Business Risk
Assessment and Compliance Moenitoring Plon and reviewing the Service Control Organisation Report of the
Administrator. t also provides a forum through which the ouditer may report to the Board of Directors,

The Committee advises the Board on the content of the Annual Report and of any areas which require their
consideration. The valuation of unguoted investments was an area which is significantly considered and
following discussions with the Investment Manager, the Committee are comiortable of their valuation as
included in the Annual Report.

The Committee considered and approved the oudit plan for the financial statements, The Committee have also
considered the going concern and viability of the Company and has noted shareholders” support for the core
thesis of the Fund.

Committee members have attended meetings during the year ended 30 September 2019 s follows:

o Held AHended
G Clark (Chairman) 3 :
G Baird 3 )
J Leahy 3 5

Other Committees

Due to the size of the Company the Directors have decided not to have a separate Remuneration Committee
ond Management Engagement Committee. The determination of the directors’ fees and the review of the
performance of the Manager are matiers dealt with by the whole Board.

Board Tenure

In accordance with the Provisions of the AIC Code. the Directors have developed a succession policy whereby
the longest serving Directors will refire upon the otiainment of a successful and appropriate replacement. These
changes are planned tc occur over the course of the next two years.

Date of Appeintment Years of Service
G Baird {Chairman) 6 June 2006 13
G Clark [Chairman of Audit & Risk Committee) 14 October 2015 4
J Leahy | Octlober 2014 5
R Lockwood 1 May 2011 8

Going Concern

At the next AGM to be held on 5 March 2020 it is proposed. in accordance with article 45.1 of the Company's
Article of Association. to pass an ordinary resolution to defer the winding up of the Company by a further year.

Based on advice provided by the investment Adviser, the Directors have no reason to believe that shareholders
wish to wind-up the Company, therefore the Directors are of the opinion that the resolution will be passed on this
basis and ore satisfied that it is appropriate to continue to adopt the going concern basis in preparing the
financial statements and, after due consideration, the Directors consider that the Company is able to continue
for the foreseeabie future. Further information on the going concern of the Company is disclosed in the principal
activity and status note on page 14.
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DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

Directors' Authority to Allot Shares

In accordance with the Arlicles of Association (" Arficles") an ordinary resolution, Resolution 5, will be proposed
at the AGM authorising the Directors to issue new ordinary shares at a premium to the net asset value. During the
year the Company issued 733,388 ordinary shares {2018: 4.640.000).

Directors’ Authority 10 Buy Back Shares

The Company did not purchase any ordinary shores for cancellation during the year (2018: nil).

Relations with Shareholders

The Company welcomes the views of shareholders and places great importance on communication with them.
The Investment Adviser maintains a regular dialogue with institutional shareholders, the feedback from which is
reported to the Board. The AGM of the Company provides a forum, both formal and informal, for shareholders
to meet and discuss issues with the Directors and Investment Adviser of the Company. The Secretary is available
to answer general shareholder queries at any time throughout the year.

Creditor Payment Policy

it is the policy of the Company to settle all investment transactions in accordance with the terms and conditions
of the relevant markets in which it operates. All other expenses are paid on o timely basis in the ordinary course
of business.

Auditor

KPMG Channel Islands Limited were appointed on ¢ July 2010. The audit partner in charge is rotated every five
yeaors and the current audit partneris in his first year of leading the Company’s financial statement audit. KPMG
have confirmed their independence. The Directors are comfortable that KPMG continue to provide an effective
and independent service. They have indicated their willingness to continue in office as auditor and a resolution
proposing their re-appointment and to authorise the Directors to determine their remuneration will be proposed
at the forthcoming AGM.

Events after the Reporting Date

The Directors are not aware of any other developments that might have a significant effect on the operations of
the Company in subseguent financial periods not already disclosed in this report or the attached financial
stalements.

Social, Community, Employee Responsibilities and Environmental Policy

The Directors recognise that their first duty is to oct in the best financial interests of the Company's shareholders
and to achieve good financial returns against acceptable levels of risk, in accordance with the cbjectives of the
Company. In asking the Company’'s Investment Manager to deliver against these objectives, they have also
requesied that the Investment Manager take into account the broader social, ethical and environmental issues
of companies within the Company's portfolio, acknowledging that companies failing 1o manage these issues
adequately run a long term risk to the sustainability of their businesses. More specifically, they expect companies
to demonstrate ethical conduct, effective management of their stakeholder relationships, responsible
management and mitigation of social and environmental impacts, as well as due regard for wider societal issues.

The Investment Manager has stated that they view Economic, Social and Corporate Governance (“ESG")
factors os o key driver of financing costs, valuations and performance, while also being capable of acting as a
lever to shape and influence the world for generations to come. The integration and assessment of ESG factors is
a crucial poart of this commitment, and a key factor in our decision-making. Through embedding ESG into our
investment process we seek to enhance our ability to identify value, investment opportunities and, critically, to
generate the best possible returns for our clients. The Investment Manager is signatory to the PRI, fully supporting
all Principals for Responsible Investment,

As an investment company with its curent structure the Company has no direct social, community, employee or
environmenital responsibilities of its own.



DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

The Company has no greenhouse gas emissions to report from its operations for the year(s) ended 30 September
2019 and 30 September 2018.

The Company has no employees so does not require to report further on gender diversity.

Recommendation

The Directors consider the passing of the resolutions fo be proposed at the 2020 AGM to be in the best interests
of the Company and its shareholders and are likely to promote the success of the Company for the benefit of its
shareholders as a whole. Accordingly, the Directors unanimously recommend that shareholders should vote in
favour of the resolutions, as they intend to do in respect of their own beneficial shareholdings amounting to
3,873,900 (2018: 3,873,900) ordinary shares.

There is no significant impact expected with regards to Brexit. The Board will be keeping a close eye on
developments but they do not presently expect there to be any impact on the Fund's operations.

By order of the Board

#

19

R&H Fund Services (Jersey) Limited
Company Secretary
Ordnance House, 31 Pier Road, St Helier, Jersey, JE4 8PW

4 December 2019
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DIRECTORS' REMUNERATION REPORT

FOR THE YEAR ENDED 30 SEPTEMBER 2019

An ordinary resolution for the approval of this report will be put to shareholders at the forthcoming AGM as
Resolution 3.

The Board consists solely of non-executive Directors and considers, at least annually, the level of the directors’
fees. in accordance with the Policies and Provisions of the AIC Code. The Administrator provides information
on comparative levels of directors' fees to the Board in advance of each review,

Policy on Directors' Fees

Itis the Company's pelicy that the remuneration of non-executive Directors should reflect the experience
of the Board as a whole, be fair and compaorable to that of other relevant invesiment companies that are
similar in size and have similar investment objectives and structures. Furthermore, the level of remuneration
should be sufficient to attract and retain the Directors needed to oversee properly the Company and to
reflect the specific circumstances of the Company, the duties and responsibilities of the Directors and the
value and amount of time committed to the Compaony's affairs. It is intended that this policy will continue
for the year ending 30 September 2020 and subsequent years.

No element of the directors’ remuneration is performance-related.

The Directors' interests in contractual arrangements with the Company are as shown on page 15 and in
note 17 to the financial statements. No other Direciors were interested in contracts with the Company
during the yeor or subsequently.

No Director past or present has any entilement to pension, and the Company has not awarded any
share optlions or long-term performance incentives to any of the Directors.

Directors' and officers' liability insurance cover is maintained by the Company on behalf of the Directors.

Directors’ Service Contracts

it is the Board's policy thatl Directors do not have service coniracts, but new Directors are provided with a
letter of appointment. The Board do not internally review the performance of the Directors. Instead at
each AGM the Directlors are presented for re-election to the shareholders of the Company.

Company Performance

The Board is responsible for the Company's investment strategy ond performance, although the
management of the Company’s investment portfolio is delegated to the Investment Manager through
the Investment Management Agreement.

Details of the Company's performance over the year can be found on page 5.

Directors’ Emoluments for the Year (audited)
The Directors who served in the year received the following in the form of fees:

30 September 2019 30 September 2018

| & £

G Baird {Chairman) 24,000 24,000
G Clark 21,000 21,000
J Leahy 18,000 18,000
R Lockwood 18,000 18,000
81,000 81,000

The Directors have resclved to defer the consideration of any changes to their remuneration to Morch
2020.

On behalf of the Board

George Baird
Chairman

4 December 2019 é}@a



STATEMENT OF DIRECTORS" RESPONSIBILITIES

FOR THE YEAR ENDED 30 SEPTEMBER 2019

The Directors are responsible for preparing the annual report and financial statements in accordance with
applicable low and regulations.

Company law requires the Directors to prepare financial statements for each financial yeor. Under that low
they have elected to prepare the financial statements in accardance with International Financial Repoerting
Standards as adopted by the EU [“IFRS").

Under company law the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for
that period. In preparing these finoncial statements, the Directors are required to:

+ select suitable accounting policies and apply them consistently;
* make judgements and estimates which are reasonable and prudent;

« state whether applicable accounting stondards have been followed, subject to any material departures
disclosed and explained in the financicl statements;

+ qassess the Company’s ablility to conlinue as o going concern, disclosing, as applicable, matters reloted to
going concern; and

« use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so. The Directors have prepared the financial
statements on a going concern basis, which is subject to the continualion vote described in note 2 (e).

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's fransactions ond disclose with reasonabile accuracy at any time the financial posilion of the
Company and enable them to ensure that the financial statements comply with the Companies {Jersey) Law
1991, They are responsible for such internal control as they determine is necessary to enable the preparation of
finoncial statements that are free from material misstatement, whether due to fraud or error, and have general
responsibility for faking such steps as are reasonably open to them to safeguard the assets of the Company
and to prevent and detect fraud and other iregularities.

The Direclors are responsible for the maintenance and integrity of the corporate and financial infermation
included on the Investment Adviser's website. Legislation in Jersey governing the preparation and
dissemination of financial statements may differ from legisiation in other jurisdictions.

On behalf of the Board

George Baird
Chairman

4 December 201%

*

21 Annual Report and Accounts 2019



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS
OF GEIGER COUNTER LIMITED

Qur opinion is unmodified

We have qudited the financial statementis of Geiger Counter Limited (the “Company”). which comprise the
statement of financial position as at 30 September 2019, the statements of comprehensive income, changes
in equity and cash flows for the year then ended. and notes, comprising significant accounting policies and

other explanatory information.

In our opinion, the accompanying financial statements:

« give a true and fair view of the financial position of the Company as at 30 September 2019, and of the
Company's financial performance and cash flows for the year then ended;

+ are prepored in accordance with International Financial Reporling Standards as adopted by the EU

["IFRS"); and

* have been properly prepared in accordance with the Companies {Jersey) Law, 1991

Basis for Opinion

We conducted cur audit in accordance with International Standards on Auditing (UK} [“ISAs (UK}") and
applicable law. Our responsibilities are described below. We have fulfilled our ethical responsibilities under,
and are independenl of the Company in accordance with, UK ethical requirements including FRC Ethical
Standards, as applied to listed entities. We believe that the audit evidence we have oblained is a sufficient
and appropriate basis for our opinion,

Key Audit Matters: our assessment of the risks of material misstatement

Key oudit moHers are those matters thal, in our professional judgement, were of most significance in the
audit of the financial statements and include the most significant assessed risks of material misstatement
(whether or not due to fraud) identified by us, including those which had the greatest effect on: the overall
audit strategy: the allocation of resources in the audit; and directing the efforls of the engagement team.
These matters were addressed in the context of our oudit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. In arriving at our
audit opinion above. the key audit matter was os foliows (unchanged from 2018):

Valuation of
invesiments

Investments held at
fair value through
profit or loss:
£14,088,000; (2018:
£21,796,000].

Refer to accounting
policy in note 3(a)
and noles ? and 16.

The risk

Ovurresponse

Basis:

The valuation of the Company's
investments, given that it represents
the maojority of the of the Company’s
net assets, is considered to be a
significant area of our audit.

The Company accounts for these
investments at fair vaiue.

92% (2018: 96%) of the total
investments at the year end consists
of quoted investments in an active
market. 8% {2018: 4%) of the total
investments at the year end consists
of unquoted investments, 87% (2018:
100%) of unquoted investments
consists of unquoted equities and
13% (2018: 0%) warrants.

In the absence of quoted prices in
an active market being available,
the Directors must apply judgment
and make assumptions in their
estimation of fair value.

Qur qudit procedures included:

Iinternal Controls: We assessed the design
and implementation of the control over the
Company’'s valuation process.

Challenging managements’ valuation
assumptions and inpuls including use of
KPMG valuation specialists: We used our own
vaiuation specialist to perform independent
testing of the fair value and levelling of the
quoted investments and warrants to third
parly pricing sources and available market
data.

Obtained an understanding of the valuation
methodologies adopted, the key judgments,
assumptions made and inputs used by the
Directors to estimate fair value.

We challenged the appropriateness of those
methodologies, judgments, assumptions and
inputs based on our knowledge of the
individual financial instruments and our
assessment of available market data.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS
OF GEIGER COUNTER LIMITED (CONTINUED)

Key Audit Matters: our assessment of the risks of material misstatement (continued)

The risk (continued) Our response (continued)

Basis (continved): Assessing vnobservable inputs: Assessed the

Notes 9 and 16 provide a unobservable inpuls used by the Directors

description of the valuation by:

techniques applied by the a. Obtaining an understanding of matters

Directors. considered by the Directors and the
Investment Advisar in estimating the fair

Risk: value of the Company's unquoted

The valuations of the Company's investments.

investments is considered a b. Evaluating information from sources

significant area of our audit, given external to the Company and

that it represents the mojority of considering the extent to which the

the net assets of the Company information obtained corroborated or

and in view of the significance of contradicted the judgments applied

estimates and judgements that and assumptions made by the

may be involved in the Directors.

determination of fair value of Assessing disclosures: We assessed the

unquoted investments. investments fair value disclosures in the

financial statements for compliance with IFRS
requirements.

Qur application of materiality and an overview of the scope of our audit

Materiality for the financiol statements as a whole was set at £63%,000, determined with reference to o
benchmark of net assets of £13.1 milion, of which it represents approximately by 5% (2018: 5%).

We reported to the Audit and Risk Commitiee any comrected or uncomected identified misstatements
exceeding £31,000, in addition to other identified misstotements that warronted reporiing on qualitative
grounds.

Qur audit of the Company was undertaken o the materiglity level specified above, which has informed our
identification of significant risks of material misstaternent and the associated audit procedures performed in
those areas as detailed above.

We have nothing to report on going concern

We are required to repori to you if we hove concluded that the use of the going concern basis of
accounting is inappropriate or there is an undisclosed material uncertainty that may cast significant doubt
over the use of that basis for a period of at leost twelve months from the date of epproval of the financial
statements. We have nothing to report in these respects.

Other inforrmation

The Directors are responsible for the other information. The other information comprises the information
included in the onnual report but does not include the financiol statements and our auditor's report thereon.
Qur opinion on the financial statements does not cover the other information and we do not express an audit
opinion or any form of assurance conclusion thereon.

In conneclion with our audit of the financiol statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work
we hove performed, we conclude that there is 0 material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regord.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS
OF GEIGER COUNTER LIMITED (CONTINUED)

We have nothing fo report on other matters on which we are required to report by exception

We have nothing to report in respect of the following matters where Companies (Jersey) Law 1991 requires us
to report to you if, in our opinion:

¢ adequate accounting records have not been kept by Company; or

¢ the Company's financial statements are not in agreement with the accounting records; or

¢ we have not received all the information and explanations we require for our audit.

Respective responsibilities

Directors’ responsibilities

As explained more fully in their statement set out on page 21, the Directors are responsible for: the
preparation of the financial statements including being satisfied that they give a true and fair view; such
internal control as they determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error; assessing the Company's ability to continue
as a going concern, disclosing, as applicable. matters related to going concern; and using the going
concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or
have no realistic alternative but to do so.

Auditor's responsibilities

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whote are
free from material misstatement, whether due to fraud or error, and to issue our opinionin an auditor’s report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in aggregate. they could reasonably be
expected to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's website at
www frc.org.uk/auditorsresponsibllities.

The purpose of this report and restrictions on its use by persons other than the Company'’s
members as a body

This report is made solely to the Company's members. as a body. in accordance with Article 113A of the
Companies {lersey) Law 1991. Our audit work has been undertaken so that we might state to the
Company's members those matters we are required to state to them in an auditor's report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other
than the Company and the Company's members, as a body, for our audit work, for this report, or for the
opinions we have formed.

N

Nicholas Stevens

for and on behalf of KPMG Channel islands Limited
Chartered Accountants

37 Esplanade

St Helier

Jersey, JE4 BWQ

4 December 2019
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STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 SEPTEMBER 2019

2019 20019 200¢ 2018 2018 2018
Revenue Caplal Total Revenve Capital Total
Notes £'000 £'000 £'000 £'000 £'000 £'000
Capital {losses)/gains on investments
[Losses}/gains on investments held at
fair value 9 - (4,094) (4.094) - 2,201 2,201
Exchange {losses)/gains | - (25) (25) - 68 48
- (419 (4119) - 2,269 2,249
Revenue
Income 5 109 - 109 35 - 35
Totalincome/{expense) 109 (4.119) (4.010) 35 2,269 2,304
Expenditure
Investment manager's fee 6 - (261) (261) {260] {260)
Other expenses 7 | (351) - (351) . {398) {398)
Total expenditure - (351) (261) (812) {398) {260] {658)
{Loss)/profit before finance costs |
and taxation (242) (4,380) (4.422) {363) 2,009 1,646
Finance costs - (122) (122) - (124) {124}
{Loss)/profit before taxation i (242) (4.502) (4,744) {383} 1,885 1,522
Irrecoverable withholding laxalion 3 {2) - {2) (3} {3}
{Loss)/profit after taxation (244) (4.502) (4.748) {364) 1,885 1,519
Total comprehensive (expense)/income ' (244) (4.502) (4.744) {366} 1.885 1,51%
Total return per ordinary share
{pence per share) 3(g).8 (0.29)p (5.43)p (5.72)p [0.47)p 2.44p 1.96p

The total column of this statement represents the Company's Statement of Comprehensive Income,
prepared in accordance with International Financiol Reperting Standards as adopted by the EU. The
{loss}/profit after taxation is the total comprehensive income,

The supplementary revenue and capital columns have been presented to provide additional information
to the shareholders on the component contributions of the Coempany's activities.

Allitems in the above statement derive from continuing operations. No operafions were acquired or
discontinued in the yeaor.

The notes on page 29 to 43 form an integral part of these financial statemenits.

i
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 SEPTEMBER 2019

Stated Capital  Revenue
Capital Reserve Reserve Total

Notes £000 | £'000 £'000 £'000
Opening equity shareholders’
funds al 1 October 2017 1314 55,043 | (41,071) 789 14,761
Total comprehensive income/(expense)} for the year 14 - 1,885 {346) 1.519
Issue of ordinary shares 13 1,374 | - 1,374
Issue of subscription shares 13,14 378 | {378) ' - -
Closing equity shareholders’ I
funds at 30 September 2018 13.14 56,795 = (39.564) 423 17,654
Opening equity shareholders' '
funds at 1 October 2018 13,14 56,795 {39.544) 423 17,654
Total comprehensive expense for the year 14 - (4,502} ' [244) {4.746)
Issue of ordinary shares 13 172 = - 172
Closing equity shareholders’ |
funds at 30 September 2019 13.14 56,967 (44,064) 179 13,080

The revenue and capital reserves, taken together, comprise the Company's total retained earnings for the
year but have been separated to provide additional information to shareholders on the component

contributions from the Company's activities.

The notes on pages 29 to 43 form an integral part of these financial statements,



STATEMENT OF FINANCIAL POSITION

AS AT 30 SEPTEMBER 2019

2019 2018
Notes £'000 £'000
Non current assets |
Investments held ot fair value through profit or loss 9 16,088 21,796
Current assets
Other receivables 10 10 106
Cash and cash equivalents 55 1,125
65 1,231
Total assets 16,153 23,027
Current liabilities
Bank overdraft 1 (2.977) {5.287)
Other payabies 12 (96) (84)
Total liabllities (3.073) {5.373)
Net assets 13,080 17,654
Stated capital and reserves
Stoled capital 13 56,967 56,795
Capital reserve 14 (44,064) [39.564)
Revenue reserve 14 179 423
Equity shareholders’ funds 13,080 17.654
Number of ordinary shares in issue 13 82,977,880: 82,244,492
Net asset value per ordinary share (pence) 3(g) 15.76p 21.47p

The financial statements on pages 25 to 43 were approved by the Board of Directors on 4 December

2019 and were signed on its behalf by:

N

i
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o
G Baird
Chairman

The notes on pages 29 to 43 form an integral part of these financial statements,
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 SEPTEMBER 2019

201¢% 2018
Notes £'000 £'000
Cash flows from operating activities
(Loss)/profit after taxation {4,746) 1,519
Adjustments for:
Invesiment income — equities 5 (100) {20}
Net unrealised loss/{gain) on investments i 2,143 13,309)
Realised loss on disposal of non-derivative investments 9 1,931 1,108
Exchange losses/|gains) 25 {68)
Bank interest received 3 (9) {15)
Interest expense 122 124
Irecoverable withholding toxation 2 3
(612) {658)
Decrease/[increase) in other receivables 94 (86)
Increase/f{decrease) in other payables 3 (3)
Purchase of invesiments 9 (1.920) (2,910)
Proceeds from sale of investments 9 3,534 2,441
Cash generated frem/{used in} operations 1,101 {1.216)
Investment income received 5 100 20
Bank interest received 5 ? 15
Net cash generated from/(used in) operating activities 1,210 [1.181)
Cash flows from financing activities
Issue of ordinary shares 13 172 1,374
{(Repayment}/fincrease of bank overdraft (2.310) 634
Interest paid (115) (113}
Irrecoverable withholding taxation paid (2) (3)
Net cash (used in)/generated from financing activities (2.255) 1,892
Net (decrease)/increase in cash and cash equivalents (1.045) 711
Net debt ot the beginning of the year (4.162) (4,307)
Repayment/{increase| of bank overdraft 2,310 {634)
Exchange (losses)/gains (25) (68)
Net debt at the end of the year (2,922) | {4.162)
Represented by:
Cash and cash eguivalents 55 1.125
Bank overdraft (2,977) {5.287)
Net debt at the end of the year (2.922) {4.162)

The notes on pages 29 to 43 form an integral part of these financial stalements.



NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2019

(a)

(b)
(c)

(d)

(e)

g2

General Information

Geiger Counter Limited ({the "Company"} was incorporated in Jersey on é June 2004 as a limited
liability public company. On é March 2007 the Company transferred from the Jersey Expert Fund
Regime to the Jersey Listed Fund Regime. The Company is incorporated and domiciled in Jersey,
Channel lslands. The nature of the Company's operations and ifs principal activities are set out in the
Directors' Report on pages 14-19. The address of the registered office is given within corporate
information on page 48.

These financial statements were authorised for issue by the Board of Directors on 4 December 2019,

Basis of Preparation

Statement of Compliance

These financial statements have been prepared in accordance with Internalional Financial
Reporting Standards os adopted by the European Union ["IFRSs") and interpretations issued by the
International Financial Reporting Interpretations Committee (“IFRIC"), the Companies (Jersey) Law
1991 and on a going concern basis.

Changes lo significant accounting policies are desciibed in Note 3{j).

Basis of Measurement

The financial statements are prepared under the historical cost convention, except for financial
instruments at fair volue through profit or loss.

Functional and Presentational Currency

These financial statements are presented in Pounds Sterling, which is the Company's functional
currency and are rounded to the nearest thousand except where otherwise indicaoted.

Critical Accounting Estimeles and Judgements

The preparation of financiol statements necessarily requires the exercise of judgement both in
application of accounting policies which are set out below and in the selection of assumptions used
in the calculation of esiimates. These estimales and judgemenits are reviewed on an ongoing basis
and are continually evaluated based on historical experience and other factors, Revisions to
accounting estimates are recognised in the period in which the eslimates are revised and in any
future periods affected. However, actual results may differ from these estimates. The most significant
judgements are the valuation of unlisted investments and continuing to use a going concern basis to
prepare the financial statements given the continuation vote in March 2020 (see note 2{e) below),

As at 30 Seplember 2019, included in investments at fair value through profit or loss were 8 unquoted
(2018: 7 unquoted) investments valued at £1,262,904 {2018; £973,644), the original cost of which
totalled £2,358,085 (2018: £1.530,201). These invesiments are not quoted on an exchange, and as
such their valuaticn relies on a degree of informed judgement from the Investment Adviser and the
Board of Directors.

Infermation about significant areas of estimalion, uncertainty and critical judgements in applying
accounting policies thal have the mosl significant effect on the amounts recognised in the financial
statements are disclosed in notes 9 and 16.

Going Concern

At the next Annual General Meeting {"AGM") to be held on 5 March 2020 it is proposed, in
accordance with arlicle 45.1 of the Company's Articles of Association to pass an ordinary resolution
to defer the winding up of the Company by o further year. A similar resolution was passed on 8
March 2019.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

2. Basis of Preparation (continued)

{e) Going Concern {continved)

Based on advice provided by the Investment Adviser, the Directors have no reason to believe that
shareholders wish to wind-up the Company, therefore the Directors are of the opinion that the
resolution will be passed and on this basis are satisfied that it is appropriaie to continue to adopt the
going concermn basis in preparing the financial statements, and, after due consideration, the Directors
consider that the Company is able to continue in the foreseeable future.

These financial statements do not include any of the adjusiments that moy be required if the
Company was not to continue as a going concern. Should the continuation vote fail to be passed,
the Company would no longer be a going concern, In this instance within 4 months of the vote to
continue failing, the Directors will be required to formulate and put to shareholders proposals
relating to the future of the Company, having had regard to, inter alia, prevailing market conditions
and the applicable regulations and legislation, The financial impact on the Company of not being o
going concern would depend upon factors such as the timescale available for realising the
Company’s assels and market conditions al the point of disposal of these assets.

3. Significant Accounting Policies

(a) Financial Instruments
(i) Classification

IFRS 9 requires basic financial instruments held for froding purposes to be classified as financiol assets
at fair value through profit or loss.

Other financial assets, including cash and cash equivalents and other receivables, are classified as
financial assets at amortised cost.

Financial liabilities, including bank overdrafts and other payables, are classified as financial liabilities
at amortised cost.

{ij Recognition and derecognition

Purchase or sales of investments are recognised on the trade date, being the date on which the
Company commits to purchase the investments. Investments are inilially recognised at cost and ore
subsequently corried at fair value with any resultant gain or loss recognised in the Statement of
Comprehensive Income, Transaction costs are capitalised and therefore shown in the Statement of
Financial Position rather than being expensed and shown in the Statement of Comprehensive
Income as required under IFRS 9 but the effect is not material. The Company uses the weighted
average melhod to determine realised gains and losses on derecognilion.

Other financial assets and fingncial liobilities are initially recognised at transaction price unless the
arrangement constitutes a financial transaction, where the transaction is measured at the present
value of the future receipts discounted at a market rate of interest.

Such assels are subsequently caried at amortised cost using the effective interest method which is
tested forimpairment and expected credit losses are forecasted o reflect any specific provision
against the value of the estimated cash flows discounted at the assel’s original eifective inlerest rate.
The impairment loss is recognised through profit and loss in the Statement of Comprehensive Income.

If there is o decrease in the impoairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current corrying amount does not
exceed whot the carying amount would have been had the impairment not previously been
recognised. The impairmenl reversal is recognised through profit and loss in the Statement of
Comprehensive Income.

Financial assets are derecognised when (a} the contractual rights to the cash flows from the asset

expire or are settled, or (b} substantially all the risks and rewards of the ownership of the assel are

transferred to another porty. or {¢] control of the asset has been transferred o another party who has

the practical ability to unilaterally sell the asset to an unrelated third party without imposing additional %

restrictions.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

3. Significant Accounting Palicies {continued)

(a) Financial Instruments {continved)

(i) Recognition and derecognition [continued)

Financial liabiiities are derecognised when the liability is extinguished, that is when the coniroctual
obligation is discharged, cancelled or expires.

Given the types of other financial assets and other financial liabilities held by the Company. there is no
material difference between the amortised cost of these financial liabilities and cost,

(i} Measurement of quoted investments

Listed securities are valued ot quoted bid price or last traded price at the statement of fnancial
position date, depending on the convention of the exchange on which the investment Is listed,
adjusted for accrued income {which is recorded separately within other receivables) where it is
reflected in the market price.

{iv] Measurement of unguoted investments

investments which are not listed or where trading in the securities of an investee company is
suspended are valued at the Investments Advisers' best estimate of fair value, Unquoted investment
valuations are reviewed and approved by the Directors on the basis of the advice received from
the investment Adviser who, prior 1o giving advice has reviewed the available financial and trading
information of the investee company, covenant complionce, ability to repay the interest and cash
balances. The estimated fair values may differ from the values that would have been realised had o
ready market for these holdings existed and the difference could be material.

Many of the unquoted investments are mincrity interests and as such there is limited financial
information available for the purpose of investment valuation,

Unquoted warrants are valued by the Investment Adviser using the Blaock Scholes Pricing Model. In
situations where it is not possible to utilise the Black Scholes Pricing Model the security will be referred
to the Valuation Commitiee to determine the best estimate of fair value

Realised and unrealised gains or losses on investments are aken to the Capital Reserve and
included in the Statement of Comprehensive income.

The fair value of the unquoted investmenls is reassessed on an ongoing baosis by the Investment
Adviser and Manager and is reviewed periodically by the Board of Directors.

The method used to value ungquoted financial assets is disclosed in note 9.

{b) Income and Expenses

{i} Depositinterestis accrued on a daily basis.
fi) Investmentincome is accounted for as follows:
¢ Interest on fixed interest securities is accounted for on an accruals basis;

* Dividend income is accounted for when investments held become ex-dividend and is
disclosed gross of withholding tax deducted at source.

{c) Foreign Cumrencies
{i) Foreign currency income and expenditure is converted info the functional currency at the
exchange rote ruling at the time of the transaction.

(i) Monetary assets and liabkilities denominated in foreign cumrencies are retranslated at the
exchange rote ruling at the reporting date.

(i) Foreign currency exchange gains and losses are accounted for in the Statement of
Comprehensive Income.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

(d)

(e)

N

(9)

(h)

)

i}

Significant Accounting Policies {continued)

Finance Cosls

Finance costs are accounted for on an accrual basis. Finance costs of debt insofar as they
relate to the financing of the Company's investmenits or to financing activities aimed at
maintaining or enhancing the value of the Company's investments, are charged to capital in
accordance with the Company's long term objectives.

Cash and Cash Equivalents

Cash and cash eguivalents comprise cash at bank and bank overdrafts. Bank overdrafts that
are repayable on demand and form an integral part of the Company’s cash management
are included as a compenent of cash and cash equivalents for the purpose of the Statement
of Cash Flows. The camying amount of cash and cash equivalents approximate their fair value.

Taxation
The Company is subject to Jersey Income tax. The Jersey Income Tax rate for the foreseeable
future is zero per cent (2018: zero per cent}.

Withholding taxes have been disclosed separately in the Statement of Comprehensive
Income in accordance with IAS 12 “Income Taxes”.

Net Asset Value per Share and Return per Share

The net assel value per share at the reporting date is calculated by dividing the net assets included
in the $tatement of Financial Position by the number of ordinary shares in issue at the year end.

The total return per ordinary share is calculated by dividing the total comprehensive income for the
year included in the Stafement of Comprehensive Income by the weighted average number of
ordinary shares in issue during the year. The weighted average number of shares at 30 September
2019 was 82,849,492 (2018; 77,305,848},

Listing

The Company was incorporated on é June 2006 and was established in Jersey, Channel Islands
under the Expert Fund Regime. On é March 2007 the Company transierred from the lersey Expert
Fund Regime fo the Jersey Listed Fund Regime.

The Company is listed on the International Stock Exchange Group Limited and hrades on the
London Stock Exchange SETS QX Electronic Trading Service.

Reserves
Included in retained earnings are the following sub-categories:
Capital Reserve

The following are accounted forin this reserve:

- gains and losses on the sale of investments;

- redlised and unrealised exchange differences on transactions of a capital nature;
- expense and finance costs charged in accordance with the policies above; and
- increases and decreases in the fair value of investments held at the year end.

Revenue Reserve

The nelincome/{expense} arising in the revenue column of the Statement of Comprehensive
Income is added to or deducted from this reserve and is available for paying dividends.
Current Effective Standards and Future Expected Impacts

The following new relevant standards or amendments to standards have been issued and have not
vel been early adopted.

- IFRS 146 - "Leases” - effective 1 January 2019
- IFRIC 23 - "Uncertainly over Income Tax Treatments” - effective 1 January 2019
- IFRS 17 - "Insurance Controcts” - effective 1 January 2021



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

3.
)

(k)

Significant Accounting Policies (contfinued)

Current Effective Standards and Future Expected Impacts {continued)

The Directors have assessed that the adoption of the above standards would not adversely
change the current accounting policies adopted and would not impact the amounts recorded
within these financial statements,

Capital Risk Management

The Company's objectives when managing capital are to safeguard the Company's ability
to continue as a going concern in order to provide returns for shareholders and benefits for
other stakeholders and to maintain an optimal capital structure to reduce the cost of copital.

In order to maintain or adjust the capital structure, the Company may issue new shares or sell
assets o reduce debt.

The Company monitars capital on the basis of its net debt ratio, This ratio is calculated as net
debt divided by total capital. Net debt is calculated as total borowings (including bomrowings
and trade and other payables) as shown in the Statement of Financial Position less cash and
cash equivalents, Total capital is calculated as equity, as shown in the Statement of Financial
Posifion, plus net debt.

The net debft ratio at 30 September was as follows:

2019 2018
- £'000 £'000
Net debt (3.018) (4,248)
Total caopital . 16,098 21,902
Total equity 13,080 17.654
Net debt ratio ) (87)%  (194)%

Geographical Analysis of Income, Assets and Liabilities

The Company's management does not use segmental reporting to analyse its portfolios
performance by investiment sector, as its holdings are primarily energy-related stocks. The
Company's management does however analyse its income and investments on a geographical
basis. A summary is provided below,

2019 2018

Income by location £'000 £000
Canada 3 7

- Globa 84 -
- China 147001 i3
Total investment Income from equities 101 20
United Kingdom [Bank interest received) | 8 15
Totalincome by location 109 35
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NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

4.  Geographical Analysis of Income, Assets and Liabilities (continued)

2019 2018

Assets by location £'000 £'000

Australia | 1231 1,944

Canada 9,755 16.011

China 341 312

- Europe 7 g

Global 1,544 240

- Jersey 4694 1,041

Niger 1,097 974

Spain - 179

- Tanzania - 17

- United Kingdom 10 104

-USA 1,414 2,115

- lambia 56 81

Total assets by location 15,153 - 23.027

201¢% 2018

Liabilities by location £'000 £'000

- United Kingdom (3.073) {5.373]

Total llabllities by location ' {3.073) {5.373]
5. Income

201¢% 2018

£000 £'000

Investment income - equities I 160 20

Bank interest received 9 15

Total income ' : 109 - 35

6. Investment Management Fee and Investment Performance Fee

2019 2018
| £000 £'000
Investment management fee 241 260

On 15 March 2019. following a restructure al the CQS Group. the Company entered into a new
Investment Manager Agreement with CQS$ (UK) LLP. Consequently, the Investment Monager,
Investment Advisor and Alternative Investment Fund Manager for the Company is CQS {UK) LLP.
There were no material changes to the commercial terms of the agreement.

The Investment Manager received an annual fee at the rate of 1.375 per cent per annum of the
Company's net asset value after adding back any accrued performance fees and bank
borrowings.

The balance due to CQS {UK} LLP for the investment management fee at the year end was £18,008
{2018: £24,949).

In addition, the Investment Manager is entitled to a performance fee al the rate of 20 per cent of
out- performance obove an 8 per cent per annum hurdle with @ high watermark provision. There
are no performance fees for the year to 30 September 2019 {2018: £nil). The performance fee is
calculated and paid annually based on the value of the Company at 30 September each year.

On 28 November 2019, the Investment Manager resolved to remove the performance fee
entitlement from their remuneration. é@
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

7.

8.

Other Expenses

2019 2018

£'000 £'000
Issuance establishment fees 4 117
Directors' fees 81 81
Administration fee 75 75
Audil fee 25 25
Depository fee 17 V7
Registrar fee 15 11
Other expenses 134 72
Total other expenses 351 398

The Company has an agreement with R&H Fund Services [lersey] Limited [the "Administrator") to
pravide administralive, compliance oversight and company secretarial services to the Company.
Under the administration agreement, the Administrator is entitled to o fee based on the gross asset
value of the Company.

The fund administration fee is calculated as 0.1 per cent of gross assets up to £50 million ond 0.075
per cent of gross assets in excess of £50 million with an overall minimum fee of £75,000 per annum
and an overall maximum fee of £115,000 per annum. Total fees paid to the Administrator in the year
are shown in note 17,

The Company has an agreement with Computershare Investor Services {Jersey] Limited (the
“Registrar”} to provide registrar services. Under the registrar agreement the Registrar is entitled fo o
fee of £4 per Shareholder per annum subject to a minimum fee of £8,300 and an Intra-Crest Fee of
£0.25 per transfer.

The total fees incurred under this agreement were £14,500 (2018: £11.012). of which £1,338 [20i8:
£1,025) was outstanding at the year end.

The Company has an agreement with Indos Financial Limited (the “"Depository”) to provide
depository services. Under this agreement the Depository is entitled to a monthly fee of £1,400 in
respect of AIFMD Depository-lite services plus one-off project and disbursement fees. The total fees
incurred under this agreement were £16,800 {2018: £14.844), of which £1,450 {2018: £1,450) was
outstanding at the year end.

The remuneration paid to the Chairman, the highest paid Director, for the year was £24,000 (2018:
£24,000).

The audit fee of £25,073 {2018: £25,323} includes an accrual of £25,250 {2018: £24,500) in respect of
the year end audit and an over accrual of £177 for the 2018 year-end audit. The prior year's audit
fee included an under accrual of £823 for the 2017 year-end cudit.

No pension conkibutions were payable in respect of any of the Directors.

The Company does not have any employees.

Total Return Per Ordinary Share

2019 2019 201¢ 2018 2018 2018

Revenue Capital Total Revenve Capital Total

__pence pence pence pence pence pence

Ordinary share (0.29)p (5.43)p {5.72)p (0.47)p 2,44p 1.94p

The revenue return per ordinary share is based on a net loss after tax of £243,785 {2018: £366,011
net loss) and on a weighted average number of ordinary shares of 82,849,492 (2018: 77,305,848).
The capital return per ordinary share is based on a loss after taxation for the year of £4,503,533
[2018: £1.884,566 net prefit) and on a weighted average number of ordinary shares of 82,849,492
{2018:; 77,305,848).
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NOTES TO THE FINANCIAL STATEMENTS {(CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

8.

Total Return Per Ordinary Share {continued}
Weighted Average Number of Ordinary Shares

Date Number of Days Cumulative number Welghted
Shares issued of shares average

Opening balance at

1 October 2018 82,244,492

30 November 2018 308,388 41 82,552,880 13.744,970

5 December 2018 425,000 5 82.977.880 1,130,861

30 September 2019 - 299 82,977,880 67,973,661

Closing balance at

30 September 2019 733,388 345 82,977,880 82,849,492

Investments Held At Fair Value Through Profit or Loss

2019 2018
£'000 £000

nvestments listed/quoted on a recognised stock exchange 14,825 20,822
Unquoted and suspended investments 1,263 974
' 156,088 21,796

IFRS 7 “Financial Instruments and Disclosures” and IFRS 13 "Fair Value Measurement” requires an
analysis of investments valued of fair value based on the reliability and significance of information
used to measure their fair value. The levelis determined by the lowest {that is the least reliable or
independenily observable) level of input that is significant to the fair value measurement for the
individual investments in its entirety as follows:

- Level | - investments quoted in an active market ("quoted investments”);

-level 2 - investments whose fair value is based directly on observable current market prices or
indirectly being derived from market prices:

- Level 3 - investments whose fair value is determined using a valuation lechnique based on
assumptions thal are not supported by observable current market prices or based on observable
market dato (“unquoted investments").

2019 2018
level 1 Level2 ilevel3 Total Levell Level2 Llevel3 Total
£'000 £'000 £'000 €£'000 £'000 £'000 £'000 £'000

Cpening book cost 35,857 - 1,530 37,387 33,788 - 4,238 38.026
Opening fair value

adjustment {15,035} - [556}{15.591) (16,108) - {2.794) (18.,900)
Opening valuation 20,822 - 974 21,796 17,682 - 1,444 19,126
Movemenis in the year:

Purchases at cost 1,911 - ? 1,920 2,567 - 343 2910
Transfers belween levels

- cost [1.163} = IR - 3.051 - (3.051) -
- fair value adjustment 1,144 - (1.144) - {2,350} - 2350 -
Sales

- proceeds {3.530) - {4) (3.534} ({2.441) - - (2,441}
- realised losses on sales {1,590) - [341) (1.931} (1.108) - - {1,108}
Increase/(decrease) in fair

value adjustment #8[2.771) - 608 (2,163] 3.421 - {112}  3.309
Closing valvation . 14,825 - 1,263 156,088 20,822 - 974 21,796
Closing book cost 31,484 - 2357 33.841 35857 - 1,530 37,387
Closing fair value adjustment | (16.659) - (1.094)(17.753} (15.035) - |556){15.591)
Closing valuation 14,825 - 1,283 16,088: 20,822 - $74 21,794

He
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

9.

Investments Held At Fair Value Through Profit or Loss (continued]

The Company recognises transfers belween levels of the fair value hierarchy ot the end of the
reporting period during which the change has occurred. Transfers from Level | fo Level 3 during the
period occurred due to URA Holdings Plc having delays in its planned reverse takeover of
Entertainment Al Limited which resulted in the delisting of URA Holdings Plc due to non-compliance
with AlM. Transfers from Level 3 to Level 1 during the prior year occurred due to the trading
suspension of Paladin Energy Litd being removed and the unquoted investment in Global Atomic
Fuels being converted into ordinary shares of Global Atomic Corporation.

A review was made of the valuation of unquoted investments as part of the process of preparing
these financiol statements. This review looked at each unquoted investment in isolation and
considered the macro and micro economic environments in which they operale and recent over-
the-counter fransactions in the securities of the investee companies. The fair value is determined by
the Investment Adviser using a variety of methods.

The gains and losses included in the table above have all been recognised within the Statement of
Comprehensive Income on poge 25. The Directors believe that the use of reasonable possible
alternative assumptions for its Level 3 holdings would not resuit in a valuation materially different
from the valuation included in these financiai statements,

The following table shows the valuation techniques used in measuring Level 3 fair values, as well as
the significan! unobservable inputs used.

Significant Sensitivity to changes in
Type Valudtion technique unobservable inpuls significant unobservable Input
Unquoted Markel comparison technique: Discount rate 30% - 100% | The estinnated fair value would
Investments | The instruments are valued with reference to an | (2018: 30% - 100%) increase/(decrease) if:
independent pricing source taking into account
quotes from dedlers and/or market makers. In Weighted averoge * The discount rate is
the atsence of these sources the foir value is discount rate 93.0% reduced/(increcsed)

determined by the Investment Adviser through a | (2018 93.0%)
valuation committee using o variety of methods.
These methods included discounting latest or
expected subscription prices, discounting the
iost sales price. discounting stale prices where
ne further market information is avalable on the
issuing entity and discounting for lack of liquidity

in the morket.
Warrants Black Schoies Pricing Model: Velatility rote 53% - 82% | The estimated fair value would
The instruments are vaue with reference to the increase/ [Gecrease) il
voldtiliies of the underlying equities if avalable Risk free rate 1.2% - 20%
together with the nisk free rate obtained from an + The volatility is
independent pricing source. increased/ freduced)
» The risk free rate is
increcsed/({reduced)
201% 2018
Galns/{losses) on investiments £'000 £'000
Realised losses on disposal of investments | (1,931} {1.108)
Movement in fair value {2,163) 3,309
Gains/{losses) on investments {4,094) 2,201

As a resuit of lair value reviews undertaken in the year, a positive fair value adjusiment of £407,462
{2018 loss of £112,864) wasrecognised in the Statement of Comprehensive Income for the
unquoted investments,
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

10.

1.

Cther Receivables

2019 2018

£000 £'000
Prepayments and other debtors 10 106
Dividends receivable . = =
Total other recelvables 10 104
Bank Overdraft

At 30 September 2019 the Company had overdrawn cash positions totalling £2,974.681 (2018:
£5,286,666) through its credit facility with Credit Suisse Dublin AG {"Credit Suisse"}. The credit focility
provided by Credit Suisse allows the Company to borrow up fo the maximum of the collateralfmargin
held. The investment portfclio best represents the collateral held by Credit Suisse. As at 30 September
2019 the fair value of the collateral held by Credit Suisse amounted to £15,802,178 (2018: £21,794,089).
Interest paid on the overdraft is at the base rate of LIBOR plus 1.75 per cent.

As security for the overdraft, Credit Suisse hold by way of a fixed charge. any and allright, tifle and
interest to all cash held by o Credit Suisse entity [including cash held as Margin) and all assels other
than specilied assets {whether or not held in an account, and including assets held as Margin); and
by way of a first floating charge, any and all right, title and inferest in and to any covered agreement.

12. Other Payables

13

2019 2018

£'000 £'000
Auydit fee 25 25
Invesiment manager's fee 18 25
Fund administration fee 19 19
Bank interest i 11
Other expenses 27 [
Total other payabtes : 26 86

Stated Capital

Avuthorised
The authorised ordinary share capital of the Company is represented by 200,000,000 ordinary shares
of no par value and 50,000,000 subscription shares of no par value.

Each holder of ordinary shores is entitled to attend and vele al all AGM's that are held by the
Company. Each holder is also entilled to receive payment of a dividend should the Company
declare such a dividend payment,

On 30 November 2018 308,388 subscription shares were exercised at 24.98p and 308,388 ordinary
shares were issued. On 11 December 2018 425,000 ordinary shares were issued at 22.50p.

Allotted, called up and fully-paid

Number of Number of

ordinary subscription
shares shares £'000
Total issued share capital gt 1 October 2017 . 75,584,492 = 55,043
Total issued share capital at 30 September 2018 82,244,492 37,792,223 56,795
Totalissued share capitol at 1 Oclober 2018 . 82,244,492 37,792,223 56.795
Ordinary share issue 733,388 (308.388) 172
Total issued share capital at 30 September 2019 | 82,977,880 37.483.835 56,967
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

13.

14.

15.

Stated Capital (continued)

Major customers

The Company is aware of two combined holdings which hold more than 10 per cent of the
ordinary shares in issue; Premier Miton Group PLC with 14.71 per cent holding and Hargreaves
London Asset Management with 14.44 per cent at the date of issuing these financial
statements.

No other individual shareholder held more than 10 per cent of the ordinary shares in issue atf
30 September 2019, 30 September 2018 or at the date of issuing these financial statements.

Reserves
Total
Capital Revenue Retained
Reserve Reserve Earnings
£'000 £'000 £'000
Balance as at 1 October 2017 (41,071) 789 (40,282)
Retained loss for the year 1,885 (366) 1,519
Issue of subscription shares (378) - (378)
Balance as at 30 September 2018 (39.564) 423 (39.141)
Balance as at 1 October 2018 (39.564) 423 (39.141)
Retained loss for the year (4,502) (244) (4,746)
Balance as at 30 September 2019 (44,066) 179 (43,887)

Employee Information

The Company employed no staff during the year to 30 September 2019. Therefore, no remuneration
was paid to any staff during the year to 30 September 2019, other than fees paid fo the Directors as
outlined in note 17.

. Financial Instruments

The Company’s financial instruments comprise its investment portfolio, cash balances, bank
overdrafts and receivables and payables that arise directly from its operations. As an investment
company, the Company holds a portfolio of financial assets in pursuit of its investment objective. The
Company uses flexible borrowings for short term purposes and to seek to enhance the returns to
shareholders, when considered appropriate by the Investment Adviser.

Investments held (see note 9) are valued at fair value. For listed securities this is either bid price or the
last traded price depending on the convention of the exchange on which the investment is listed.
Unlisted investments are approved by the Directors on the basis of advice received from the
Investment Adviser. The fair value of all other financial assets and liabilities is represented by their
carrying value in the Statement of Financial Position shown on page 27.

The main risks that the Company faces arising from its financial instruments are:

(i) market price risk, being the risk that the value of investment holdings will fluctuate as a result of
changes in market prices caused by factors other than inferest rate or currency rate movements;

(ii) interest rate risk, being the risk that the future cash flows of a financial instruments will fluctuate
because of changes in market interest rates;
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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16. Financial Instruments (continued)
(i) foreign currency risk, being the risk that the value of investment holdings. investment purchases,
investment sales and income will fluctuate becouse of movements in currency exchange rates;

(iv Jcredil risk, being the risk that a counterparty to a financial instruments will fail to discharge an
obligation or commitment that it hos entered into with the Company: and

(v) liquidity risk, being the risk that the bank may demand repayment of the overdralt or that the
Company may not be able to liquidate iis investmenis on a timely basis.

The Company held the following categories of financial instruments as at 30 September;

2019 2018
Financial assets £'000 £'000
investment porticlic 16,088 21,796
Cther receivables 10 106
Cash and cash equivalents 55 1,125
Financial liabilities o
Bank overdrait 2,977 5287
Interest on bank overdraft 7 11
Other payables 89 75

(a) Market price risk

Market price risk arises mainly from uncertainty about future prices of financial instruments held. It
represents the potential loss the Company might suffer through holding market positions in the face
of price movements. The Company invests in only one sector, energy related companies. Stock
selection is based on disciplined accounting, markel and sector analysis. An appropriate spread of
investments is held in this sector across different countries and companies involved in the exploration
and development of new energies and energy production.

The Investiment Adviser actively monitors markel prices throughout the financial year and reports to
the Board, which meets regularly in order to consider investment strategy. Investment and portfolic
performance are discussed in more detail in the Investmeni Adviser's Report.

If the investment porifolio valuation fell 10 per cent at 30 September 2019 {2018: 10 per cent), the
impact on the profit or loss and the net asset value would have been negative £1.6 million {2018:
negative £2.2 milion). If the investment portfolio valuation rose by the same amount, the effect
would have been equal and opposite. The calculations are based on the portiolio valuation at the
reporling date and are not representative of the period as a whole, and may not be reflective of
future market conditions.

{b) Interest rate risk

Floating rate

When the Company retains cash balances they are held in flioating rate deposit accounts. The
benchmark rate which determines the interest paymenis received on interest bearing cash balances
is the bank base rate for the relevant currency for each deposit.

Financial liabilities

The Board sets borrowing limits to ensure gearing levels are appropriate to market conditions and
reviews these on a regular basis. If LIBOR increased by 0.5 per cent, the impact on the profit or loss
would have been a loss of £14,885 (2018; £26.433). If LIBOR decreased by 0.5 per cent, the impact on
the profit or loss would have been equal and opposite, The calculations are based on net debt as at
the respective reporling dates and are not representative of the year as a whole.

At the year end, the Company had borrowings of £2,976,681 (2018: £5,284.666) in place with Credit
Suisse, detaqils are contained in note 11. The Company may utiise the bank overdraft to meet any
liabilities due. The Company has borrowed in sterling at the variable rate of LIBOR + 1.75 per cent.
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t6. Financial Instruments (continued)

{c) Foreign cuirency risk

The Company invests in overseas securities and maoy hold foreign currency cash balances which
give rise to currency risks, It is not the Company's policy to hedge this risk on o continuing basis but it
may do so from time to time.

Currency exposure at 30 September was as follows:

2019 2018

2019 Other net 2018 Other net
2019 Net current 2018 2018 Net current 2018
Invesiments Cash (liobllifies)/assels folal  Investments Cash (liabilities}/assets  Tolal
£'000 £'000 £'000 £000 £'000 £'000 £000 £'000
Sterling ' 694 {2.977) {86) [2.369) 1,058 (5.005) 18 (3.929)
Australion Doliar 1,022 - - 1,022 1,717 (217) - 1500
Canadian Doliar 9.788 23 - 2.811 13,784 1,105 1 14,890
Hong Kong Collar 32¢ 2 - 341 292 20 1 313
US Dollar 4,255 20 = 4,275 4,945 {65) - 4,880
Total 16,088 (2,922) (86) 13080 21,796  (4,162) 20 17,654

In accordance with the Company's policy, the Investment Adviser monitors the Company’s currency
position on a daily basis and the Board of Directors review it periodically.

If the value of sterling had weakened against each of the currencies in the portfolio by 10 per cent
{2018: 10 per cent), the impact on the profit or loss and the net asset value would have been positive
£1,544,929 (2018: posilive £2.157,927). If the value of sterling had strengthened by the same amount
the effect would have been equal and opposite.

The calculations are based on the portfolio valuation and accrued income balances at the reporting
date. They are not representative of the period as a whole and may not be reflective of future
market conditions,

(d) Credit risk

Credit risk is the risk that a counterparty to a financial instrument will fail lo discharge an obligation or
commitment that it has enfered into with the Company. The Investment Adviser has in place a
monitoring procedure in respect of counferparty risk which is reviewed on an ongoing basis. The
carrying amounts of financial assets best represent the maximum risk exposure at the reporting dafe.

Al the reporting date, the Company’s financial assets exposed to credit risk amounted to the following:

2019 2018
£'000 £'000
Investments 16,088 21,796
Cash and cash equivalents 55 1,125
Other receivables - 10 106

16,153 23,027
The Company only seltles investments through its prime broker agreement with Credit Suisse, the
Company's custodian. All cash held by the Company is also held by Credit Suisse, Credit Suisse has
been approved by the Investment Adviser as an acceptable counterparty. Credit Suisse currently
hold a Standard and Poor’s long term counterparty credit rating of BBB+, as at 30 September 2019.

&
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16. Financial Instruments (continued)

(d) Credit risk {continued})

Bankrupicy or insolvency of the custodian may cause the Company's rights with respect to the
cash and securities held by the custodian to be delayed or limited.

Should the credit quality or the financial position of Credit Suisse deteriorate significantly the
Investment Adviser will move the cash holdings to another bank,

The Company did not have any exposure to any financial assets which were past due or impaired
as at 30 September 2019 and as at 30 September 2018.

The concentrations of credit risk exposure to counterparties at 30 September 2019 are disclosed
within the Investment Portfolio on page 11, No individual investment exceeded 23 per cent [2018:
21 per cent) of the net assets athibutable to the Company's shareholders at 30 September 2019.

{e) Liquidity risk

The Company’s financiol instruments include investments which are not fraded in an organised
public market and which generally may be iliquid. As o result, the Company may not be able to
liquidate these investments at an amount close to their fair value,

Transfers from Level | to Level 3 during the period occured due to URA Holdings Pic having delays
in its planned reverse fakeover of Entertfainment Al Limited which resulted in the delisting of URA
Holdings Plc due to non-compliance with AIM. URA Holdings Plc has been discounted by 100%
(2018: nil%) and valued at £nil, due to the lack of an active market for these shares and the
reduced commaercial activity, using significant judgement applied by the Directors.

The Company holds an unquoted investment, High Power Exploration, which has been valued at
£1.096,781 [2018: £973,644). The value of the investment is derived from taking the latest capital
raise price of 1.78 USD, less a dilution ratic of 19.9% and a haircut of 30% (2018: 30%) using significant
judgement applied by the Directors. This value may not be realised upon liquidation.

The Company holds unguoted investments, Gobi Coal and Energy Limited and Samphire Uranium
Limited, which have been discounted by 100% (2018: 100%) and valued at £nil, due to the lack of
an octive market for these shares and the reduced commercial activity of these companies, using
significant judgementi applied by the Directors, Gobi Coal and Energy Limited is an unguoted
company with low commercial activity due to the coltapse of its larget market. Samphire Uranium
Limited demerged from Uranium SA Limited, operates as a stand-alone unquoted public company
and is currently holding commercial activity until the recovery of the uranium market. Satimola
Limited was sold to Kazakhstan Potash Corporation Limited “KPC" during the period, The Company
received $2.475 on 30 May 2019 and is expecting a further payment of $833 by December 2019.
The Company’s quoled investments are considered to be readily realisable.

The Company holds unquoted warrants which have been valued at £166,123 (2018: £nil} at the
year end. The values of the warrants have been determined by the Investment Adviser using the
Black Scholes Model, This value may not be realised upon liquidation.

At the reporting date, the Company's invesiments were categorised as follows:

201¢% 2018

£'000 £'000

Listed/quoted on a recognised stock exchange ' 14,825 20,822
Unquoted and suspended investments 1,263 974
16,088 21,796

S
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16.

17.

18.

Financial Instruments (continued)

The Company's liquidity risk is managed on an ongoing basis by the Investment Adviser in
accordance with policies and procedures in place as described in the Directors' Report. The
Company's overall liquidity risks are monitored on a quarterly basis by the Board. The Company
maintains sufficient cash, has a short term overdraft facility and holds sufficient readily realisable
securities fo pay accounts payable and accrued expenses. The Company aiso maintains sufficient
cash and readily realisable securities to meet any demand repayment on its overdraft facility. Al of
the Company's liabilities are due within one year.

In addition, the Company’s liquidity management policy involves projecting cash flows in major
currencies and considering the level of liquid assels necessary to meet these: monitoring statement
of financial position liquidily rotios against internal and external regulatory requirements; and
maintaining debl financing plans.

Related Parties Transactions and Balances

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial or operational decisions.
Investment Manager

Details of the fee arrangements with the Investment Manager are disclosed in note 4.

Secretanial and administration fee

The Company has engaged the services of R&H Fund Services {Jersey) Limited ["R&H"} to provide
secretarial and administrative services. Total adminisiration fees for the year amounted to £75,000
(2018: £75,000), with outstanding accrued fees carried forward from 2018 of £18,904 (2018: £18,904)
af the end of the year.

Board of Directors' remuneration

The Company had feur Directors during the year. Total remuneration paid to Directors for the yeor
amounted to £81,000 {2018: £81,000), with outstanding accrued fees of £13,587 {2018: £nil) at the
end of the year. For the full analysis of the fees charged by each Direcior, please refer to page 20,
All remuneration was in the form of cash,

Directors’ interests in the Company are disclosed on page 15.

Total expenses incurred from the above transactions are disclosed in notes 6 and 7.

Events After the Reporting Date

On 21 November 2019, 600,000 ordinary shares were issued at 14.45 pence pershare.

On 29 November 2019, 63,731 subscriplion shares were exercised at 26.17p and 63,731 ordinary
shares were issued [the "New Shares").

Following the issue of the new shares the Company’s share capital consists of 83,641,611 ordinary
shares and 37,420,104 subscription shares, none of which are held in treasury.
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NOTICE OF ANNUAL GENERAL MEETING

FOR THE YEAR ENDED 30 SEPTEMBER 2019

Notice is hereby given that the twelfth Annual General Meeting ["AGM") of Geiger Counter Limited will be held ai
Ordnance House, 31 Pier Road, St Helier, Jersey, JE4 8°PW at 11am on 5 March 2020 to consider the following
resolutions:-

Ordinary Business
As ordinary business, to consider and, if thought fit, pass the following resolutions which will be proposed as Ordinary
Resolutions:

1. Toreceive and adopt the Report of the Directors and the financial statements of the Company for the year ended
30 September 2019, together with the auditor's report thereon.

2. That KPMG Channel lslands Limited, Chartered Accountants, be re-oppointed as Auditor and that the Directors be
autherised to determine their remuneration.

3. To approve the Directors’ Remuneration Report for the yeor ended 30 September 2019.

4. That, pursuant to article 45.1 of the Articles of Association of the Company [*the Arlicles”). the Directors shall
extend the life of the Company from the eleventh anniversary of the First Closing Date until the next annual
general meeting of the Company, when a further extension will be sought,

5. That ordinary shares (the "new shares") may be issued by the Company in one or more franches over a period
from the date of the AGM to the next AGM of the Company, at a prermium over the net asset value per share and
that such issue of new shares is approved in accordance with article 6.1 of the Company's Arlicles.

. To re-elect George Boird, a Director refiring by rotation. as a Director.

To re-elect Gary Clark, a Director retiing by rototion, as a Director.

. Tore-elect James Leahy, o Director retiing by rotation, as a Director.

. Tore-elect Richard Lockwood, a Director retiing by rotation, as a Director.

D 0B O

Special Business
As special business to consider and, if thought fit, pass the following resolutions which will be proposed as Special
Resolutions:

10. That the Company be and is hereby generally and unconditionally authorised, pursuant to and in accordance
with aricle 57 of the Companies [Jersey) Law, 1991 [as amended) {the "Law"] to make market purchases of its
own ordinary shares in the capital of the Company {the “ordinary shares") on such terms and in such manner
as the Directors of the Campany shall from time to fime determine, provided that:

{a) the moximum aggregate number of ordinary shares hereby authorised to be purchased shall be such
number as represents 14.99 per cent of the aggregate number of ordinary shares in issue as at 5 March
2020

{b} the minimum price which may be paid for an ordinary share shall be 1p:

(¢} the maximum price exclusive of any expenses which may be paid for an ordinary share is an amount
equal to the higher of 5 per cent above the average of the middle market quotations for an ordinary share
os derived from the London Stock Exchange for the five business doys immediately preceding the dote on
which such ardinary share is contracted to be purchased;

(d} the authorily hereby confemed shall expire on 18 months from the dote of this Special Resolution, unless
previously revoked, varied or renewed by the Company in general meeting;

{e} the Company may at any time prior to the expiry of such autherity make a confract or contracts to
purchase ordinary shares under such authority which will or might be completed or executed wholly or
partly after the expiration of such authority and may make a purchase of ordinary shares in pursuance of
any such contract or contracts;

{f) the Directors of the Company provide a stetement of solvency in accordance with arlicles 53-57 of the
Law; and

{g] such shares are acquired for canceliation.

By Order of the Board

For R&H Fund Services {Jersey) Limited
Company Secretary

Ordnance House

31 Pier Road

St Helier

Jersey JE4 8PW

Dated: 4 December 2019



NOTICE OF ANNUAL GENERAL MEETING (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2019

Proxies:

Any member enlitled to attend and vote is eniitled to appoint a proxy to attend, and, on a poll,
to vole in their stead. A proxy need not also be a shareholder.

2. A member may appoint a proxy of their own choice. If such an appointment is made, delele the
words "the Chairman of the Meeting” and insert the name of the person appointed proxy in the
space provided.

3. In the case of joint holders, the signatures of one of the holders will suffice but the names of the
joint holders must be stated.

4, To be valid, this form of proxy must reach Computershare Investor Services Limited, The Pavilions,
Bridgwater Road, Bristol, BS99 éIH by 11am on Tuesday 3 March 2020.
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FORM OF PROXY

GEIGER COUNTER LIMITED

To be used for the thirteenth Annual Generol Meeting ["AGM”) of the obove named Company 1o be held ot Ordnonce House. 31 Pier Road,

St Heler, Jersey. JE4 BPW o! 1 lam on 5 March 2020. For the use of holders of ordinary shares.

As my/our proxy to vote for me/fus on my/our behall at the tenth Annual General Meeting of the Company o be held ot Ordnarce House,
31 Pier Rood, 5! Helier. Jersey, Channet islonds, JE4 BPW on 5 March 2020 and at any acjournment thereof.

I/We hereby authonse ond instruc® my/our said proxy to vote os indicated obove on the resolution to be proposed a? such Meeting. Untess
otherwise director the proxy will vote or abstain from voling as he thinks fit.

ORDINARY RESOLUTIONS FOR | AGAINST | ABSTAIN
[NOTE )

. Toreceive ond adopt the Repoart of the Directors ond the financial statements of the
Company for the year ended 30 September 2019, together with the ouditor's report
thereon

2. Tha! KPMG Channellslonds Limited, Chortered Accountants, be
re-appointed as Auditor and tho! the Directors be authorised (o determine their
remuneration.

3. To opprove the Directors” Remunerotion Report for the year ended 30 September 2019,

4. That, purswont to article 45.1 of the Articles of Association of the Company (“the
Articles™). ihe Direclors shall extend the life of the Company from the eleventn
anniversary of the First Closing Date unfil the next annual general meeting of the
Compony when a further extension will be sougnt,

5. That ordinory shares (the “new shares”) may be issued by the Compaony in ane or more
tranches over o panod zom the date of the AGM to the next AGM of the Company. of
o premium over the net osset value per share ond that such issue of naw shoresis
approved in gccordance with article 4.1 of the Company's Artictes.

. Tore-elect George Baoird. a Director retiring by rofation, os a Director,

. Tore-etect Gory Clark, a Director refiring by rotation, ¢s a Director.

. Tore-elect Jumes Leahy, a Director retiing Dy rotation, s a Direcior.

O o o

. To re-elect Richard Lockwood, a Director retiing by rotation, as a Director.

SPECIAL RESOLUTION FOR | AGAINST | ABSTAIN
(NOTE 4)

10. That the Company be ond is hereby generally and unconditionally authorised, pursuyant to
ond in accordance with orticte 57 of the Companies (Jersey) Law, 1991 [as amended)
[the "Low") to moke marke: purchoses of its own ordinary shares in the capital of the
Company [the "ordinary shares™} on such terms and in such manner as the Direclors of
the Company shall from time fo fime determine, provided that:
la) the maximum aggregate number of ardinary shares hereby authorsed o be
purchased shall be such number as represents 14.99 per cent of the oggregate numbper of
ordinary shares in issue as at & Marcn 2020,

{b} the minimum price which moy be paid for an arginary share shall be 1p;

[c} the maximum price exclusive of ony expenses which may be paid for on ordingry
shafe is an amount equal to the higher of 5 per cent obove the overage of the middte
market quotations for an ordinary share as defived from the London Stock Exchange for
the five business doys immediolely preceding the date on which such ordingry share is
contracted 1o be purchased;

[d} the authority hereby conferred shall expire 0a 18 months from the date of this Specicl
Resolution, unkess previously revoked. vaoried or renewed by the Company in general
meeting;

(e} the Campany may a! any time prior to the expiry of such authority moke a contract or
contracts to purchase ordinary shares under such authority which will of might be
completecd or executed wholly or portly alter the expiration of such authority and may
moke a purchose of ordinary shares in pursuance of any such contragt or contracts:

[T} the Directors of the Company provide o statement ol solvency in accordance with
arlicles 53-57 of the Law; and

{g] such shares are acquired for cancellation,




FORM OF PROXY (CONTINUED)

GEIGER COUNTER LIMITED

PRSI G oy o s L P e i A e HEESE i T R SR L L 201972020

Sign oture [S) feRh i e S R R R RS ALy e R e A L

NOTES:

i

{2

(3l

(4)
(51

[6)

S5

IF you wish 10 appoint as your proxy some person other than the Chairman of the Meeling please insers in BLOCK CAPITALS the full
names of the person of your choice. delele the words [*Chairman of the Meeting, failing whom™ and initiol the amendment}.

This proxy {ond the Power of Atiorney or other authority, il any, unger which it is signed or a notoriolly certitied or office copy thereof}
must be deposited with the Company’s Regisirar [Computershare Investor Services Limited, The Pavilions, Bridgwater Rood, Bristol BS99
67H) by 11am on Tuesdoy 3 March 2020,

If the appeinter is & Corporation this Proxy mus! be execuled under its Comman Seal or under the hand ol some Officer or Attorney
duly authorised in that behalf,

In the cose of joint holders. the signatures of one of the holders will suffice but the names of the joint holders must be stated.

Pursuant to orficle 40 of the Companies [Uncertificated Securities) {Jersey) Order 1999, the Company has specified that only those
shareholders regisiered on fhe register of members of the Company os at 6.00 pm on § March 2020 or in the event that the meeting is
adjourned. on the register of members 48 hours before the time of the meeting, shall be entitled 1o oltend and vole at the meeling in
respect of the number of shares registered in their nome af that relevant time. Changes to entries on the regisier of members after 6 00
pm on 3 March 2020, orin the event that the meeting is adjourned to a laler time, on the register of members 48 hours before the fime
of any adjourned meeting, shall be disregarded in determining the rights of any person fo ottend and vo'e al the meeting.

The 'Abstain’ option is provided 1o enable you 10 abstain on the resolutions. However, it should be nofed thot o vote abstained is not a
vole in low and will not be counted in the calculation of the proportion of votes [For] and [Against] the rasolutions
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CORPORATE INFORMATION

Board of Directors:

Registered Number:

Registered Address:

Investment Manager, Investment
Adviser and Alternative Investment
fund Manager:

Administrator and Company Secretary:

Registrar:

Custodian and Bankers:

Depository:

George Baird {Chairman)
Richard Lockwood
James Leahy

Gary Clark

93672

Crdnance House
31 Pier Road

St Helier

lersey JE4 8PW

CQ3 (UK) LLP

4th Floor

Cne Strand
London WC2N 5HR

R&H Fund Services [Jersey| Limited
Ordnance House

31 Pier Road

St Helier

Jersey JE4 BPW

Computershare Investor Services
{lersey] Limited

Queensway House

Higrove Street

St Helier

Jersey JE1 TES

Credit Svisse AG, Dublin Branch
Kilmore House

Park Lane

Spencer Dock

Dubiin 1, lreland

Indos Financial Limited
25 North Row
London W1K 4DJ



CORPORATE INFORMATION (CONTINUED)

Legal Advisers in Jersey: Ogier
44 Esplanade
St Helier
Jersey JE4 IWG

Legal Advisers in London: Wragge Lawrence Groham & Co LLP
PO Box 180
4 More London Riverside
London SE1 2AU

Independent Auditor: KPMG Channel slands Limited
37 Esplanade
St Helier
Jersey JE4 BWQ

Financial Adviser and Corporate Broker: finnCap Limited
60 New Broad Street
London EC2M 14}

Stock Exchange: The International Stock Exchange Group Limited
P.O.Box 623
Helvetia Court
Block B, Third Flcor
Les Echelons
St Peter Port
Guernsey GY1 1AR

Market Makers: Winterflood Securities
Cantor fFitzgerold Europe L.P.
Shore Capital Stockbrokers Limited
LCF Ed. De Rothschild Securities
Panmure Gordon Limited
Novum Securities

Website: wWwWWw.Ncim.co.uk

SEDOL: B15FW330 (Ordinary Shares)
BFSTRRH2 (Subscription Shares)

LSE Trading Ticker: GCL LN {Ordinary Shares)
GCS LN (Subscription Shares)
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