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Headquartered in London
with investment offices in

Founded New York and Hong Kong

270+ Staff

We adopt a fundamental, ( Across the Globe

research-driven approach ‘ ’
across the entire capital structure a>4A
s A A,
solticc

——_ T Team of 90+ investment professionals
including specialist instrument level

research, as well as geographic,

. sectoral and geopolitical expertise
Multi-strategy Asset Management =l .

in both Traditional (Long Only)
and Hedge Fund structures

Source: CQS Estimated as at 1 April 2020.
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Snapshot

* Investment trust — focused on Uranium mining companies
* Gross assets £15.4m*

* 43 Holdings, Top 5 are 61.1%

Gearing 18.20%

Uranium is good diversifier to market volatility — less volatile utility demand

Deep value focus through bottom up analysis

Existing positions are well placed to benefit from improving market conditions

The fund has a development bias due to preference for companies that aren’t losing money and
depleting reserves in this low price environment

* Provides exposure to a market that other funds and ETF’s do not

1Source: R&H Fund Services (Jersey) Limited, as at 21 April 2020. All holdings data are rounded to one decimal place. Total may differ to sum of constituents due to rounding. 3



Geiger Fund Performance
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Uranium Market Overview

Demand growth

Supply discipline

Nuclear power not going away

Equities decouple



Month-end Uranium Price 1970 to Present
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Production Today
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« Concentrated production - 9 “producers” control circa 90% of mine supply

* Supply shock risk from highly concentrated production from regions, companies and mines
* Geopolitical risks - Kazakhstan 40%, Russia ex-FSU 5% of primary mine supply

* Imbalances - USA only 3% of primary supply vs 30% of demand

Regional production

Other, .
12.6% Australia,
11.7%
Russia,
6.8% Canada,
10.9%
Niger,
4.7% ‘III....I;;
Namibia,...
Kazakhstan,

42.0%

Source BMO April2020. Total production of 116.6M Ibs U308

Production by operator

Other, AREVA/Orano,
13.0% 9.8%

CNNC,

5.7% ARMZ,
15.5%
Rio Tinto,
3.7%
Navoi,
5.4% o
BHP Billiton,
7.6%
Cameco,
Kazatomprom 7.7%
, 24.5%
CGN,
7.1%



Demand Growth Fuelled by New Builds

+ Chinese air quality driving nuclear expansion

* China, India and Russia represent over 65% of the
493 reactors in the construction, planned or proposed
categories? 200.0

» Chinese cookie cutter — new generation designs are safer,

Uranium Production

larger, longer 60 year life, cost effective? 180.0
» China targeting nuclear power capacity increases from 160.0
15GW in 2013, 200GW by 2030 and 400-500GW by 20502
+ Japanese restarts now de-emphisised 140.0 | I
_ ) 120.0
Generating Capacity
100.0
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Source: WNA March 2020 2WNA, IAEA, BMO as at June 2019.



Uranium Demand Growth: Driven by
Environmental Policy in the China
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Nuclear generation b

ack to pre-Fukishima levels?

Nuclear Reactors and Net Operating Capacity in the World

in Units and GWe, from 1954 to 1 July 2019
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Socially not just economically driven

Bring back blue skies

Xi Jinping: August 2018

skies blue again

Li Kegiang: December 2015
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Supply Closures Put the Market Firmly into Deficit

Global Uranium Supply vs. Demand (Mlbs/yr)?

250 ~

s Primary Mined Production » Kazakhstan announces 10% reduction in production to be
== Secondary Supply and Inventories maintained for 3 year52
230 | —BMO Demand Forecast Inc. BIB* « Cameco announce closure of McArthur River (14Mlbs pa) in
20183
» Kazakhstan announces further 7% (4M Ibs pa) reduction in
210 output?

+ Cameco close Cigar Lake (19-20Mlbs pa) for indeterminate
period* (* 1 month suspension announced on 24 March, and
extension of closure announced on 13 April)

+ Kazakhstan mothballs operations for at least 4 months* (*
announced 4 month COVID related closures on 7 April)

* CGN close Namibian operations at Husab (est 10-15Mlbs pa)
and Rossing

» Other closures/reductions: Ranger, Rabbit®

» US$40-50/Ib U308 needed for restarts®
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= Incentive Uranium price to bring on new project is typically >$50/Ib
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Catalysts/ Themes

= Chinese focus air quality drives long-term reactor build-out . 10 year contracts now rolling off and uneconomic
= Slow Japan restarts supply is closing
= Global electrification = Utilities will need to contract after significant absence

o during US 232 investigation and inventory utilisation
= Small Modular reactors may help standardisation and ] ] o
reduce upfront cost . Financial speculators, utility inventory management

and underfeeding exacerbate market moves

Utility Contracting Has Slowed? Uncovered Uranium Requirements Rise Rapidly as Term Contracts roll off!

Contract Volumes — Low in Recent Years

- , Utility Uranium Requirements
(million pounds U,0, - per UxC Q1°20)

(million pounds U,0, - per UxC Q1°20)
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Source: http://www.uraniumparticipation.com/i/pdf/ppt/2020-04-14-Investor-Update-April-Marketing-Final. pdf 12
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Equity Disconnect

Equities Lag Physical Price
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Geiger Portfolio Positioning?

= Focus on countries with good geology
and mining-friendly environment

= Strong emphasis on companies which
can deliver growth or prospect for
improvement in production and reserves

= Global mandate yet the portfolio is
predominantly in North American and
Australian listed companies

®mProducers ®Exp/Dev  mExplorer
Physical ® Privates m Other

Source: CQS. Percentage of NAV as at end March 2020. Sector allocations are for illustrative purposes only. There is no guarantee that the Fund will invest in these sectors at all or do so in the same manner as
set forth in this presentation. Past performance is not guarantee of future returns. Total may not equal 100. 15
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Summary

* Geiger Counter Limited (‘Geiger Counter’) is a CISX-listed (traded on LSE’s SETSgx) !
closed-ended fund with assets of ¢. £20.6m?

* Launched in July 2006, Geiger Counter aims to provide long term capital growth by
investment in companies in the energy sector, predominantly within the uranium industry

* Geiger Counter focuses on investing in small and mid-cap uranium mining companies which
display growth characteristics

* Geiger Counter portfolio is co-managed by Keith Watson and Robert Crayfourd

* New City Investment Manager’s® investment team has an average of over 30 years’
experience

ICISX : Channel Islands Stock Exchange, LSE: London Stock Exchange.
2R&H Fund Services (Jersey) Limited, as at 31 May 2019.
3New City Investment Managers is a Trading Name of CQS (UK) LLP which is authorised and regulated by the Financial Conduct Authority. 17



Portfolio Management Team
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Geiger Counter Team

Keith Watson
Joint Portfolio Manager

Robert Crayfourd
Joint Portfolio Manager

lan ‘Franco’ Francis
Senior Portfolio Manager

Craig Cleland
Head of Corporate Development: Investment Trusts

Dedicated Portfolio Management:
» lan Francis

+ Keith Watson

* Robert Crayfourd

Key CQS Resources

Sir Michael Hintze
Founder, Group Executive Chairman &
Senior Investment Officer of CQS

Portfolio Managers

Dedicated Fundamental Research Team

Benefiting from being a part of a leading asset manager:

» 72 portfolio managers, traders and research analysts across
numerous geographies and asset classes

* Meetings and conferences ‘punching above our weight’

* New City benefits from support across CQS’ infrastructure
platform in: risk, compliance, corporate actions and in securing
attractive financing terms

As at 31 October 2018. Includes Research team of 27 including fundamental credit researchers, organised by sector, product specialists and geopolitical strategy. 18
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Premium to Net Asset Value
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Nuclear Required to Meet Paris Climate Accord

- In 2018, 11.2 GW of additional Current and Future Capacity
nuclear capacity were 700 o
. Histarical .
connected to the grid, the

largest increase since 1989.

. 00
« SDS = |[EA’s sustainable
development scenario to meet
the Paris Climate Accord = 500 R ¢
-\_rl L
.
400
300
2000 2010 2020 2030 2040

— Current fleet with 60-year operating life
Without additional construction

® With planned construction

--=- 5D5

Source: |IEA. https://lwww.iea.org/tcep/power/nuclearpower/ 20



Biographies

Keith Watson

Keith is joint Portfolio Manager for Golden Prospect Precious Metals Limited, Geiger Counter Limited, New City Energy Limited and City Natural Resources High Yield
Trust plc. Keith joined CQS in July 2013 from Mirabaud Securities where he was a Senior Natural Resource Analyst. Prior to Mirabaud, Keith was Director of Mining
Research at Evolution Securities. Previous to this, he was a top-ranked business services analyst at Dresdner Kleinwort Wasserstein, Commerzbank and Credit

Suisse/BZW. Keith began his career in 1992 as a portfolio manager and research analyst at Scottish Amicable Investment Managers. Keith has a BSc (Hons) in
Applied Physics from Durham University.

Robert Crayfourd

Robert is joint Portfolio Manager for Golden Prospect Precious Metals Limited, Geiger Counter Limited, New City Energy Limited and City Natural Resources High
Yield Trust plc. Rob joined CQS as an Analyst for the New City managed natural resources funds in 2011 and has previously held analyst roles at the Universities
Superannuation Scheme and HSBC Global Asset Management where he focused on the resource sector. Robert is a CFA Charterholder and holds a BSc in
Geological Sciences from the University of Leeds.

lan Francis

lan is a Senior Portfolio Manager for CQS’ New City High Yield and Convertibles business and joint Portfolio Manager for New City Energy Limited and City Natural
Resources High Yield Trust plc. lan joined CQS in 2007 as part of CQS’ acquisition of New City, now known as CQS Asset Management and has more than 25 years’
experience in trading and portfolio management.

Prior to joining CQS in 2007, lan worked in a variety of roles in convertible bond trading and sales at firms including Collins Stewart Limited, where he was Head of

Trading and Convertibles; West LB Panmure as Head of Convertibles, James Capel & Co. and Hoare Govett & Co. He began his career in fund management at
Baring Bros. and Phillips & Drew.

Craig Cleland

Craig is Head of Corporate Development: Investment Trusts. He is responsible for Sales, Investor Relations and Business Development for New City Investment
Managers, as well as corporate relations with the trusts’ Boards of Directors.

Prior to his appointment at CQS, Craig spent the majority of his career at JP Morgan Chase and Fleming Investment Trust/Asset Management, during which time he
built an extensive network within the investment trust sector with strong relationships with trust Board of Directors, leading brokers, private wealth managers, platforms
and the investment community. Most latterly he was a Managing Director at JP Morgan Asset Management working in the senior role of Client Director with a number
of independent investment trust companies. During his tenure at JP Morgan and Fleming, he also served as a Director of Fleming Investment Trust Management and
Fleming Investment Management Limited, with responsibility for all client-facing and administrative personnel, as well as for launching numerous new trusts and
managing relationships with the key investment trust Boards. Having joined Fleming’s Investment Trust department in 1986 after six years at Royal Bank of Scotland,
Craig initially acted as Company Secretary for as many as eight companies.

Sir Michael Hintze,
AM

Sir Michael is the Founder, Group Executive Chairman and Senior Investment Officer of CQS, a London-based credit-focused global multi-strategy asset manager. He
is also a Senior Portfolio Manager.

Prior to establishing CQS in 1999, Michael held a number of senior roles at CSFB and Goldman Sachs. He began his career in finance in 1982 with Salomon
Brothers, New York, after working as an Electrical Design Engineer in Australia, where he had also served as a Captain in the Australian army.

In 2014, Michael was called to serve on the International Advisory Panel for the Australian government’s Financial Services Inquiry and subsequently as a Member of
the Market Practitioners’ Panel of the UK’s Fair and Effective Markets Review. He presently serves as a Member of the Board of Superintendence of Instituto per le
Opere di Religione (commonly known as the Vatican Bank) and sits on the Audit Committee of the Duchy of Cornwall. In the charitable sector, The Hintze Family
Charitable Foundation has provided funding to over 200 charities mainly in the UK and Australia.

Michael is a fluent Russian speaker. He holds a BSc in Physics and Pure Mathematics and a BEng in Electrical Engineering both from the University of Sydney. He

also holds an MSc in Acoustics from the University of New South Wales, an MBA from Harvard Business School and received a DBA (honoris) from the University of
New South Wales.

21
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Contact Information

. B I tter: 1 |ondon
New York | (e}
\\\ /,,’ Hong Kong |l {\ r .’,‘ ! !
Craig Cleland
Email: craig.cleland@cgsm.com NI
Tel: +44 207 201 5368 Sydney | (o |
Email: clientservice@cqgsm.com
Web: www.cgs.com

London New York Hong Kong Sydney

CQS (UK) LLP CQS (Us)LLC CQS (Hong Kong) Limited CQS Investment Management
4t Floor, One Strand, London 40th Floor, 152 West 57th Street 1308 One Exchange Square (Australia) Pty Limited

WC2N 5HR, United Kingdom New York, NY 10019 United States 8 Connaught Place, Central, Level 13, 1 Margaret Street

t: +44 (0)20 7201 6900 t +1 212 259 2900 Hong Kong, China Sydney, NSW 2000 Australia

f: +44 (0)20 7201 1200 f: +1 212 259 2699 t: +852 3920 8600 t: +61 2 8294 4180

f: +852 2521 3189
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Important Information

This document has been issued by CQS (UK) LLP (FRN 400496) which is authorised and regulated
by the UK Financial Conduct Authority and/or (as the case may be) CQS (US), LLC which is a
registered investment adviser with the SEC. The information is intended solely for sophisticated
investors who are (a) professional investors as defined in Article 4 of the European Directive
2011/61/EU or (b) accredited investors (within the meaning given to such term in Regulation D under
the U.S. Securities Act of 1933, as amended) and qualified purchasers (within the meaning given to
such term in Section 2(a)(51) of the U.S Investment Company Act 1940, as amended).

CQS is a founder of the Standards Board for Alternative Investments (“SBAI”) (formerly,

the Hedge Fund Standards Board) which was formed to act as custodian of the alternative investment
managers’ industry best practice standards (the “Standards”) published by the Hedge Fund Working
Group (“HFWG”) in 2008 and to promote conformity to the Standards. SBAI is also responsible for
ensuring that they are updated and refined as appropriate.

The Standards were drawn up by HFWG which comprised the leading hedge funds (based mainly in
London) in 2007 in response to concerns about the industry, including financial stability and
systematic risk. The HFWG completed its work in January 2008 and published its report outlining the
Standards. By applying the Standards, managers commit to adopt the “comply or explain” approach
described in the Standards.

The term “CQS” as used herein may include one or more of any CQS branded entities including CQS
(UK) LLP, CQS Cayman Limited Partnership which is registered with the Cayman Islands Monetary
Authority, CQS (Hong Kong) Limited which is regulated by the Hong Kong Securities and Futures
Commission, CQS (US), LLC which is registered with the US Securities and Exchange Commission,
and CQS Investment Management (Australia) Pty Limited which is registered with the Australian
Securities & Investments Commission, Australian Financial Services Licence No. 386047.

This document has been prepared for general information purposes only and has not

been delivered for registration in any jurisdiction nor has its content been reviewed by

any regulatory authority in any jurisdiction. The information contained herein does not constitute: (i) a
binding legal agreement; (ii) legal, regulatory, tax, accounting or other advice; (iii) an offer,
recommendation or solicitation to buy or sell shares or interests in

any fund or any security, commodity, financial instrument or derivative linked to, or otherwise included
in, a portfolio managed or advised by CQS; or (iv) an offer to enter

into any other transaction whatsoever (each a “Transaction”).

Any decision to enter into a Transaction should be based on your own independent investigation of
the Transaction and appraisal of the risks, benefits and suitability of

such Transaction in light of your individual circumstances. Any decision to enter into

any Transaction should be based on the terms described in the relevant prospectus, supplement,
offering memorandum, private placement memorandum, subscription documents, trading strategy,
constitutional document and/or any other relevant document

as appropriate (each an “Offering Document”). Any Transaction will be subject to the terms set out in
its Offering Document and all applicable laws and regulations. The Offering Document supersedes
this document and any information contained herein.

Nothing contained herein shall constitute or give rise to the relationship of partnership nor shall it
constitute a joint venture or give rise to any fiduciary or equitable duties. Any information contained
herein relating to any third party not affiliated with CQS is the sole responsibility of such third party
and has not been independently verified by CQS or any other independent third party. The information
contained herein is not warranted as to completeness or accuracy and no representations are made
in such respect, nor should it

be deemed exhaustive information or advice on the subjects covered; as such, the information
contained herein is not intended to be used or relied upon by any counterparty, investor or any other
party. The information contained herein, as well as the views expressed herein by CQS professionals
made as of the date of this document, is subject to change at any time without notice.

CQS uses information sourced from third-party vendors, such as statistical and other

data, that are believed to be reliable. However, the accuracy of this data, which may also

be used to calculate results or otherwise compile data that finds its way over time into

CQS research data stored on its systems, is not guaranteed. If such information is not accurate, some
of the conclusions reached or statements made may be adversely affected. CQS bears no
responsibility for your investment research and/or investment decisions and you should consult your
own lawyer, accountant, tax adviser or other professional adviser before entering into any
Transaction. CQS is not liable for any decisions made or action taken by you or others based on the
contents of this document and neither CQS nor any of its directors, officers, employees or
representatives (including affiliates) accept any liability whatsoever for any errors and/or omissions or
for any direct, indirect, special, incidental or consequential loss, damages or expenses of any kind
howsoever arising from the use of, or reliance on, any information contained herein.

Information contained in this document should not be viewed as indicative of future results as
past performance of any Transaction is not indicative of future results. Any investment in any
fund or other vehicle managed by CQS (a “CQS Fund”) or any of its affiliates involves a high
degree of risk, including the risk of loss of the entire amount invested. The value of
investments can go down as well as up. An investment in any CQS Fund will involve a number of
material risks which include, without limitation, risks associated with adverse market developments,
volatility of markets invested in, currency and exchange rate risks, risk of counterparty or issuer
default and risk of illiquidity.

Any assumptions, assessments, intended targets, statements or other such views expressed herein
(collectively “Statements”) regarding future events and circumstances or that are forward looking in
nature constitute only subjective views, outlooks or estimates and are based on CQS’s expectations,
intentions or beliefs.
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Important Information

The Statements should not in any way be relied upon, and involve inherent risk and uncertainties
beyond CQS’s control. The Statements should not be assumed to be accurate or complete, now or in
the future (including with respect to the composition and investment characteristics of any CQS
Fund), and may be subject to change. CQS undertakes no responsibility or obligation to revise or
update such Statements. Target returns and volatility targets discussed in this document are high-
level, may change with market conditions and are generally used only as guidelines. Target returns
reflect subjective determinations by CQS. Performance may fluctuate, particularly over short periods
of time. Targeted returns should be evaluated over the time periods indicated and not over shorter
periods. Target returns are not intended to be actual performance and should not be relied upon as
any indication of actual or future performance. Some of the information contained in this document
may be aggregated data of transactions executed by CQS that has been compiled so as not to
identify the underlying transactions of any particular CQS Fund.

Any indices included in this document are included to simply show the general market trends relative
to the types of investments CQS tends to select for certain CQS Funds for the periods indicated
within this document. The indices are not representative of CQS Funds in terms of either composition
or risk (including volatility and other risk related factors). CQS Funds are not managed to a specific
index.

This document is not intended for distribution to, or use by, the public or any person or entity in any
jurisdiction where such use is prohibited by law or regulation. In accepting receipt of this information,
you represent and warrant that you have not been solicited, directly or indirectly, by CQS and are
receiving this information at your own request. It is your responsibility to inform yourself of and to
observe all applicable laws and regulations of any relevant jurisdiction.

CQS (US), LLC is a member of the National Futures Association (the “NFA”) and is subject to the
NFA's regulatory oversight and examinations. However, you should be aware that the NFA does not
have regulatory oversight authority over underlying or spot virtual currency products or transactions or
virtual currency exchanges, custodians or markets.

The information contained herein is confidential and may be legally privileged and is intended for the
exclusive use of the intended recipient(s) to which the document has been provided. In accepting
receipt of the information transmitted you agree that you and/or your affiliates, partners, directors,
officers and employees, as applicable, will keep all information strictly confidential. Any review,
retransmission, dissemination or other use of, or taking of any action in reliance upon, this information
is prohibited. Any distribution or reproduction of this document is not authorized and prohibited without
the express written consent of CQS, or any of its affiliates.

AIFMD and Distribution in the European Economic Area: CQS (UK) LLP is an Alternative
Investment Fund Manager (an ‘AIFM’) to certain CQS Funds (each an ‘AlF’) (as defined in the
Alternative Investment Fund Managers Directive (Directive (2011/61/EU) (‘AIFMD’)). The AIFM is
required to make available to investors certain prescribed information prior to investing in an AlF.

54304530 / G-20-XXX / 04.20

The majority of the prescribed information is contained in the latest Offering Document of the AIF. The
remainder of the prescribed information is contained in the relevant AIF’s pre-investment disclosure
document, the monthly investor report, and the fund limits document. All of this information is made
available in accordance with the AIFMD.

In relation to each member state of the EEA (each a “Member State”), this document may only be
distributed and shares or interests in a CQS Fund (“Shares”) may only be offered or placed in a
Member State to the extent that: (1) the CQS Fund is permitted to be marketed to professional
investors in the relevant Member State in accordance with the AIFMD (as implemented into the local
law/regulation of the relevant Member State); or (2) this document may otherwise be lawfully
distributed and the Shares may otherwise be lawfully offered or placed in that Member State
(including at the initiative of the investor).

Information required, to the extent applicable, for Distribution of Foreign Collective
Investment Schemes to Qualified Investors in Switzerland: The representative in Switzerland is
ARM Swiss Representatives SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland. The distribution of
Shares of the relevant CQS Fund in Switzerland will be exclusively made to, and directed at, qualified
investors (the “Qualified Investors”), as defined in the Swiss Collective Investment Schemes Act of 23
June 2006, as amended (“CISA”) and its implementing ordinance (the “Swiss Distribution Rules”).
Accordingly, the relevant CQS Fund has not been and will not be registered with the Swiss Financial
Market Supervisory Authority ("FINMA"). The paying agent in Switzerland is Banque Cantonale de
Genéve, 17, quai de I'lle, 1204 Geneva, Switzerland. The relevant Offering Document and all other
documents used for marketing purposes, including the annual and semi-annual report, if any, can be
obtained free of charge from the representative in Switzerland. The place of performance and
jurisdiction is the registered office of the representative in Switzerland with regards to the Shares
distributed in and from Switzerland. CQS (UK) LLP (as the distributor in Switzerland) and its agents
do not pay any retrocessions to third parties in relation to the distribution of the Shares of the relevant
CQS Fund in or from Switzerland. CQS (UK) LLP (as the distributor in Switzerland) and its agents do
not pay any rebates aiming at reducing fees and expenses paid by the relevant CQS Fund and
incurred by the investors. GMv3.

PRI Note: PRI is an investor initiative in partnership with UNEP Finance and the UN Global Compact.

INVESTORS WILL BE AWARE OF THE EXTREME VOLATILITY IN GLOBAL FINANCIAL
MARKETS SINCE FEBRUARY 2020. ACCORDINGLY, NOTE THAT ANY FORWARD-LOOKING
STATEMENTS (l.E., STATEMENTS WHICH CONTAIN SUCH TERMS AS "MAY", "WILL",
"SHOULD", "EXPECT", "ANTICIPATE", "ESTIMATE", "INTEND", "CONTINUE" OR "BELIEVE"
OR THE NEGATIVES THEREOF) IN THIS REPORT SHOULD BE TREATED AS SUBJECT TO
MATERIAL, AND POTENTIALLY SIGNIFICANT, CHANGE AS GOVERNMENTS AND GLOBAL
FINANCIAL MARKETS CONTINUE TO REACT TO CURRENT UNPRECEDENTED EVENTS.
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