
Half-YeYeY arlylyl Financial Report
for the six months ended
31 December 2020

 
  

 

    

 
  

cqs natural
resources
growth and income plc 

193829 CNR_IRpt20 PRINT_193829 CNR_IRpt20 v6  22/03/2021  11:43  Page 1



0

100

200

300

400

500

600

700

800

900

A
u
g

S
e
p
t

D
e
c

M
a
r

J
u
n
e

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
r

J
u
n

S
e
p
t

D
e
c

M
a
y

O
c
t

03 0303 04 04 04 04 05 05 05 05 06 06 06 06 07 07 07 07 08 08 08 08 09 09 09 09 10 10 10 10 11 11 11 11 12 12 12 12 13 13 13 13 14 14 14 14 15 15 15 15 16 16 16 16 17 17 17 17 18 18 18 18 19 19 19 19 20 20

0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.5

6.0

5.0

2017/18 2018/19 2019/20 2020/212016/17

P
en

ce
 p

er
 s

h
ar

e

2020/21 assumes that the third interim dividend in respect of the financial year ended 30 June 2021 remains in line with the first and
second interim payments paid for that year at 1.26 pence per share and that the fourth interim dividend in respect of the financial year
ended 30 June 2021 is estimated to be 1.82 pence per share.

CQS NATURAL RESOURCES GROWTH AND INCOME PLC HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2020

--- CQS Natural Resources Growth and Income plc share price total return (i)
__ CQS Natural Resources Growth and Income plc net asset value total return (i)
_____ Composite Index total return (i) & (ii)

(Index restated to 100)
Sources: BNP Paribas Securities Services and Bloomberg

(i)     Net dividends reinvested.

(ii)     Composite index of 80 per cent EMIX Global Mining Index (sterling adjusted) and 20 per cent Credit Suisse High Yield Index (sterling adjusted).
Note: Graph starts at 1 August 2003, this being the date from which the investment objective changed.

Net Asset Value Total Return and Share Price Total Return v Composite Index

Dividends Declared in Respect of Each Financial YeYeY ar
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Our Objective

To provide shareholders
with capital growth and
income predominantly
from a portfolio of mining
and resource equities
and of mining, resource
and industrial fixed
interest securities.
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                                                                                               PPeerriioodd ffrroomm
                                                                                                                                                                                                          11 AAuugguusstt

SSiixx mmoonntthhss eennddeedd       SSiixx mmoonntthhss eennddeedd                                              YYeeYYeYY aarr ttoo                            22000033 ttoo
TToottaall RReettuurrnn 3311 DDeecceemmbbeerr 22002200      3311 DDeecceemmbbeerr 22001199                      3300 JJuunnee 22002200             3311 DDeecceemmbbeerr 22002200

NNeett aasssseett vvaalluuee 4477..0066%%                                                         22..3355%%                                       ((1100..6622))%%                                                   334444..0011%%
OOrrddiinnaarryy sshhaarree pprriiccee 6611..6677%%                                                    ((00..1199))%%                                           ((55..8899))%%                                                   332244..9955%%
CCoommppoossiittee iinnddeexx 1188..1111%%                                                         00..6677%%                                                55..8811%%                                                   447722..1155%%
EEMMIIXX GGlloobbaall MMiinniinngg IInnddeexx ((sstteerrlliinngg aaddjjuusstteedd)) 2211..7700%%                                                         00..9922%%                                                66..9933%%                                                   551111..1144%%
CCrreeddiitt SSuuiissssee HHiigghh YYiieelldd IInnddeexx [[sstteerrlliinngg aaddjjuusstteedd]] 00..6655%%                                                    ((00..3388))%%                                                11..1177%%                                                   331166..2211%%

CCaappiittaall VVaalluueess 3311 DDeecceemmbbeerr 22002200                                       3300 JJuunnee 22002200                    %% cchhaannggee ppeerriioodd

NNeett aasssseett vvaalluuee ppeerr sshhaarree                                             114400..88pp                                                                  9988..66pp                                                  4422..8800%%
OOrrddiinnaarryy sshhaarree pprriiccee ((mmiidd mmaarrkkeett))                                             112244..00pp                                                                  7799..33pp                                                  5566..3377%%

                                                                                            SSiixx mmoonntthhss eennddeedd               SSiixx mmoonntthhss eennddeedd
RReevveennuuee aanndd DDiivviiddeennddss                                             3311 DDeecceemmbbeerr 22002200             3311 DDeecceemmbbeerr 22001199

EEaarrnniinnggss ppeerr oorrddiinnaarryy sshhaarree                                                                                                                                       11..2255pp                                                             11..5500pp
DDiivviiddeennddss ppeerr oorrddiinnaarryy sshhaarree                                                                                                                                       22..5522pp                                                             22..5522pp

DDiivviiddeenndd YYiieelldd**                                                                                                                                         44..55%%                                                               66..55%%

DDiissccoouunntt ((ddiiffffeerreennccee bbeettwweeeenn sshhaarree pprriiccee aanndd ffuullllyy
ddiilluutteedd nneett aasssseett vvaalluuee))                                                                                                                                   1111..99%%                                                          2255..66%%

GGeeaarriinngg
GGeeaarriinngg                                                                                                                                   1122..99%%                                                          1166..88%%

OOnnggooiinngg cchhaarrggeess ((aass aa ppeerrcceennttaaggee ooff aavveerraaggee
sshhaarreehhoollddeerrss’’ ffuunnddss))                                                                                                                                         11..88%%                                                               11..99%%

                                              SSiixx mmoonntthhss eennddeedd               SSiixx mmoonntthhss eennddeedd
                                            3311 DDeecceemmbbeerr 22002200             3311 DDeecceemmbbeerr 22002200

PPeerriioodd’’ss HHiigghhss//LLoowwss                                                                                                                                             HHiigghh                                                                 LLooww

NNeett aasssseett vvaalluuee                                                                                                                                 114411..55pp                                                             9988..77pp
OOrrddiinnaarryy sshhaarree pprriiccee ((mmiidd mmaarrkkeett))                                                                                                                                 112255..55pp                                                             8877..99pp
DDiissccoouunntt                                                                                                                                   2222..33%%                                                          1100..00%%

DDiivviiddeenndd HHiissttoorryy RRaattee xxdd ddaattee RReeccoorrdd ddaattee PPaayymmeenntt ddaattee

SSeeccoonndd iinntteerriimm 22002211** 11..2266pp 2211 JJaannuuaarryy 22002211 2222 JJaannuuaarryy 22002211 2266 FFeebbrruuaarryy 22002211
FFiirrsstt iinntteerriimm 22002211** 11..2266pp 2222 OOccttoobbeerr 22002211 2233 OOccttoobbeerr 22002200 3300 NNoovveemmbbeerr 22002200

TToottaall 22..5522pp

FFoouurrtthh iinntteerriimm 22002200 11..8822pp 2233 JJuullyy 22002200 2244 JJuullyy 22002200 2288 AAuugguusstt 22002200
TThhiirrdd iinntteerriimm 22002200 11..2266pp 2233 AApprriill 22002200 2244 AApprriill 22002200 2299 MMaayy 22002200
SSeeccoonndd iinntteerriimm 22002200 11..2266pp 2233 JJaannuuaarryy 22002200 2244 JJaannuuaarryy 22002200 2288 FFeebbrruuaarryy 22002200
FFiirrsstt iinntteerriimm 22002200 11..2266pp 2244 OOccttoobbeerr 22001199 2255 OOccttoobbeerr 22001199 2299 NNoovveemmbbeerr 22001199

TToottaall 55..6600pp

*based on an annualised dividend of 5.60p (31 December 2019: 5.60p)

Financial Highlights
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Chairman’s Statement

3Chairman’s Statement

Overview
The six-month period under review to 31 December 2020
continued to be dominated by the ongoing Covid-19
pandemic with widespread lockdowns across most of the
western world and with global economies still suffering.
The turning point was the approval of several vaccines and
start of the rollout which drove economic recovery hopes
outside China where demand was already robust.
Commodity prices rallied on the news that there was a
long-term solution to fears of further disruptions to a
global recovery. This was coupled with China’s boost in
long term spending on green infrastructure as outlined in
their five-year plan, plus alternative energy initiatives
outlined by US President Joe Biden.

The Fund’s net asset value (NAVAVA ) and share price
responded positively with key investment decisions
supporting the out performance of the benchmark.

Investment, Share Performance and Discount
The NAVAVA total return for the six months to 31 December
2020 was +47.1% which compares to an increase in the
composite benchmark of 18.1%. The Fund benefited from
good asset allocation as its overweight position in precious
metals, and a significant weighting in copper, with a
corresponding underweight of energy stocks aided
performance. There were also some excellent stock
selection decisions with some key stocks such as West
African Resources and First Quantum Minerals delivering
outstanding performance.

The Company’s share price also showed a good recovery
with a total return of 61.7% for the six months to 31
December 2020. The discount narrowed slightly and the
shares were trading at a discount of 16.9% at the end of
the period.

Dividends and Income
The Company has continued to maintain the dividend and
has paid two quarterly dividends of 1.26p each per share
during the period under review. The Board considers that
the dividend policy is very attractive to shareholders as it
provides an element of share price stability especially
when compared with other investment companies which
have been forced to cut dividends during a challenging
2020 calendar year.r.r

Since the Manager is focused on generating capital growth
and income from the portfolio, the dividend may not always
be completely covered by income and in those
circumstances the Board will use distributable reserves to
meet any shortfall. The yield on the Company’s shares is
3.6% as at 16 March 2021.

Gearing
As at 31 December 2020 the gearing was 12.9% but has
reduced to 11.4% as at 16 March 2021.

Environmental, Social and Governance (ESG)
ESG considerations, when making investing decisions, are
high on the agenda of the investment community and
rightly so. There are non-financial risks that every investee
company needs to acknowledge, understand, measure and
report so that investors have the appropriate information
they need to make investment decisions.

The Board and the Managers have recently completed a
comprehensive review of the investment decision making
process regarding non-financial risks, which include but
are not limited to, the due diligence process and the
policies relating to new and existing investment decisions.
YoYoY u can find the Fund’s statement, including the statement
of the Manager, on our website: www.ncim.co.uk.
Additionally, in response to the Association of Investment
Companies (AIC) call for ESG policy disclosure in an easy,
accessible way for investors, you can access our statement
via its website: www.theaic.co.uk.

Outlook
As the vaccine rollout continues at pace around the world,
thereby reducing the risk of further economic slowdown,
and as stimulus spending increases at an unprecedented
rate, the outlook for underlying commodity prices, equities
and ultimately the performance of the Fund is positive.
The transition to a low carbon economy must continue as
we look to find solutions to the climate emergency, and
metals and mining are part of that solution.

The macro environment and the supply / demand
fundamentals for commodities, particularly base metals
such as copper are strong as we enter the upturn of the
cycle and the Fund is very well positioned to take
advantage of these factors.

The performance of the Fund continues to improve since
the period end, with NAVAVA as at 16 March 2021 at 158.94p
per share and the share price at 142.25p.

I would like to conclude by extending my thanks to all
shareholders for their continued support.

Richard Prickett
Chairman

18 March 2021

HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2020 CQS NATURAL RESOURCES GROWTH AND INCOME PLC
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Summary
After the tumultuous six months to 30 June 2020, markets
have recovered strongly during the six- month period
under review. The Fund’s NAVAVA has risen by 47.1% in total
return terms which compares very favourably to the 18.1%
return from the composite benchmark. Stock markets
have taken their lead from the unprecedented government
stimulus around the world and more recent approval and
roll-out of Covid-19 vaccines. These factors have had a
marked effect on demand expectations, and commodities
have benefited from increased activity from the
manufacturing sector.r.r

The raw materials sector has recovered
strongly
Industrial commodity prices have been on an upwards
trajectory and despite the waning effect of opportunistic
Chinese stock building from mid-2020 (while western
governments imposed lockdown measures), metal prices
have sustained their positive momentum. As a proxy for
wider base metals performance the LME copper price,
having rebounded from March lows of US$4,630/t to over
US$6,400/t at the end of June, rose a further 21% to 31
December 2020 and has continued to gain with a current
price of US$9,147/t.

The US election result has also played a part. While both
Democrat and Republican campaigns outlined significant
spending plans, Democrat stimulus measures incorporate
a significant “green” energy and electrification focus while
the Biden win has also eased concerns over fraying US
international relations. In tandem with the drive for
greener power generation the electrification thematic has
benefitted copper.r.r Despite its recent price recovery,
signals suggest a growing market deficit is building for
this metal providing continued upside pressure on prices:
Metal Exchange inventories are at lows and bonded stocks
continue to decline; China’s premium for copper cathode
has lifted and coinciding with strong demand price
increases remain to the upside for copper.r.r

An ancillary benefit arising from the change in US
government is a thawing of international relations with the
rest of the world, especially China. In this regard China
has begun to import significant quantities of US goods,
notably crops and energy, an indication of easing tensions.
However in some aspects of China policy the need to
improve supply security remains for critical minerals such
as rare earth metals. Despite the Biden administration
this factor particularly relevant to the US economy.

Gold still has a place, silvlvl er playing catch-up
Safe haven gold, which was far less affected during the
lockdown selloff, slipping back only 3% over the first
quarter of 2020, has also recorded strong gains rising

nearly 25% over the second half of 2020. There has latterly
been some selling pressure with investor risk appetite
tilting more in favour of industrial metals. Vaccine news
prompted this shift in sentiment and the gold price
experienced some abrupt sell-off with a US$100/oz
decline in early January 2021 following news of the roll-
out of the newly approved AstraZeneca and Pfizer
vaccines. Nevertheless, ballooning government debt and
the accompanying rise in issuance of negative yielding
debt coupled with attractive equity valuations results in a
strong justification to retain exposure to precious metals
which currently represent 22.8% of the portfolio. Within
the precious metals sector the performance of silver
miners has been extremely good. Given its use in solar
panels and electronics, silver mining companies have
experienced extremely positive share price performances.

Oil prices have also risen appreciably as demand
expectations improve, with the vaccine roll out and the
reopening of global economies. This was further
supported by continued discipline from OPEC at the March
meeting when they rolled the existing quota cuts.
However, the market now appears to have returned to a
level where US shale production is switching back on,
albeit slowly with discipline from the major listed US shale
producers. At the time of writing WTI prices have
recovered to US$65/bbl and US onshore rig count has
bounced. The potential return of spare OPEC production
capacity remains a risk and this may cap future gains.
Reflecting this, E&P equities have lagged with resources
and the Fund continues to prefer indirect exposure via
crude shipping, which we feel are more exposed to the
improving outlook for strong activity.

Allocation and performance
The precious metal allocation had a significant impact on
performance contributing nearly 60% of NAVAVA gains. Within
this West African Resources, which successfully transitioned
from developer to producer, saw significant gains with the
share price more than doubling over the year.r.r

Latterly base metal mining equities have begun to catch-
up. Of particular note, having ended the first half of 2020
down around 15% First Quantum’s share price has rerated
significantly with the shares also more than doubling
since the end of June. While this investment remains a top
holding the position has latterly been reduced to manage
concentration risk. Another strong performer was US
based nickel-copper explorer, Talon Metals. With nickel
increasingly viewed as a strategic battery metal, the
company has benefitted as a key US based supplier of the
metal and the share price has subsequently quadrupled.
Again, in order to manage individual stock risk, the
holding has latterly been reduced despite a continued
encouraging programme of exploration.

CQS NATURAL RESOURCES GROWTH AND INCOME PLC HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2020
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Investment Manager’s Review
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Though copper remains a core metal for the delivery of
clean energy, we have observed the resurgence in
sentiment towards the nuclear power industry and note
that Nexgen Energy is progressing its’ Tier 1 uranium
development project in the Canadian Athabasca Basin.
The need for nations to pursue alternate low emission
sources of base load power generation alongside the likes
of solar and wind has helped revive the nuclear sector
which has gained substantial traction recently. Notably,
government policies increasingly recognise the inherent
value in existing nuclear generating capacity with the US
now funding a programme to purchase a strategic
stockpile of uranium and related services to support the
industry which still supplies around 19% of the nation’s
power.r.r

While fixed income securities continue to generate
revenue, the decision to reallocate fixed income exposure
into equities has paid dividends providing much stronger
total returns and, as outlined in the last annual report,
bond exposure was reduced with the sale of
Ecclesiastical 8.625% preference shares and Lloyds
7.875% bonds. This has been supplemented by
redemptions such as Balfour Beatty preference shares. As
a result, and following the strong equity performance,
fixed income securities now represent approximately 9.8%
of assets under management.

Outlook
Despite some slowing in Chinese credit growth, other
leading indicators seem to be improving. Also, the
continued rollout of the vaccine in the West is a clear
positive for commodity demand, while the lack of
corporate investment remains a constraint to supply,
which may worsen. As a result, the cyclical upturn
appears to have some momentum, especially in base
metals such as copper.r.r The outlook for continued recovery
is encouraging for the sector and we look forward to a
new growth economy as the world endeavours to
transition to a low carbon economy and build back better.r.r

Ian Francis, Keith Watson and Rob Crayfourd
New City Investment Managers

18 March 2021
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CQS NATURAL RESOURCES GROWTH AND INCOME PLC HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2020

Classification of Investment Portfolio    by Sector

Region

North America 26.1%
Africa 17.7%
Latam 13.7%
Global 13.0%
Australia 11.9%
Asia 9.8%
Europe 7.9%

Sector

Gold 20.9%
Copper 18.5%
Shipping 9.6%
Fixed Interest Securi�es 7.8%
Base metals 7.4%
Silver 5.3%
Uranium 4.3%
Oil & Gas 4.0%
Palm Oil 3.9%
Nickel 3.7%
Zinc 3.7%
Lithium 3.0%
Rare Earth 2.0%
Property 1.6%
Pla�num 1.4%
Iron 1.2%
Coal 1.1%
Mineral Sands 1.1%
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Investment Portfolio

HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2020 CQS NATURAL RESOURCES GROWTH AND INCOME PLC

Investment Portfolio
As at 31 December 2020

                                                                                                                                                                                                                                                                                                                                                                VVaalluuaattiioonn                                 TToottaall IInnvveessttmmeennttss
CCoommppaannyy                                                                                                                                                                                               SSeeccttoorr                                                                                                                     ££’’000000                                               %                                              %

FFiirrsstt QQuuaannttuumm MMiinneerraallss **** ((NNoottee 11))                                                                                         CCooppppeerr                                                                                                           1100,,556611                                                                                  1100..11
WWeesstt AAffrriiccaann RReessoouurrcceess                                                                                                                                 GGoolldd                                                                                                                       55,,771122                                                                                      55..55
RREEAA HHoollddiinnggss **** ((NNoottee 22))                                                                                                                             PPaallmm OOiill                                                                                                           44,,449933                                                                                      44..33
TTaalloonn MMeettaallss                                                                                                                                                                         NNiicckkeell                                                                                                                   33,,990099                                                                                      33..77
EErroo CCooppppeerr                                                                                                                                                                             CCooppppeerr                                                                                                               33,,668844                                                                                      33..55
BBWW LLPPGG                                                                                                                                                                                         SShhiippppiinngg                                                                                                          33,,448888                                                                                      33..33
AAmmeerriiccaass GGoolldd aanndd SSiillvveerr **** ((NNoottee 33))                                                                                     SSiillvveerr                                                                                                                     33,,444433                                                                                      33..33
EEuurroonnaavv LLuuxxeemmbboouurrgg **** ((NNoottee 44))                                                                                                 SShhiippppiinngg                                                                                                          33,,224433                                                                                      33..11
SSiiggmmaa LLiitthhiiuumm RReessoouurrcceess                                                                                                                           LLiitthhiiuumm                                                                                                              33,,111144                                                                                      33..00
NNeexxGGeenn EEnneerrggyy                                                                                                                                                               UUrraanniiuumm                                                                                                          22,,998811                                                                                      22..88

TToopp tteenn iinnvveessttmmeennttss                                                                                                                                                                                                                                                                                   4444,,662288                                                                                  4422..66

TTrreevvaallii MMiinniinngg                                                                                                                                                                       ZZiinncc                                                                                                                         22,,666688                                                                                      22..55
EEmmeerraalldd RReessoouurrcceess                                                                                                                                                 GGoolldd                                                                                                                       22,,448899                                                                                      22..44
IInntteeggrraa RReessoouurrcceess                                                                                                                                                       GGoolldd                                                                                                                       22,,227744                                                                                      22..22
LLyyLLyLL nnaass CCoorrppoorraattiioonn                                                                                                                                                       RRaarree EEaarrtthh                                                                                                 22,,223355                                                                                      22..11
CCeennttrraall AAssiiaa MMeettaallss                                                                                                                                                 CCooppppeerr                                                                                                              22,,112200                                                                                      22..00
DDiivveerrssiiffiieedd GGaass && OOiill                                                                                                                                               OOiill && GGaass                                                                                                      22,,111122                                                                                      22..00
22002200 BBuullkkeerrss                                                                                                                                                                         SShhiippppiinngg                                                                                                         22,,003399                                                                                      11..99
FFoorraann MMiinniinngg                                                                                                                                                                         CCooppppeerr                                                                                                             22,,000044                                                                                      11..99
MMeettaallss XX                                                                                                                                                                                         BBaassee MMeettaallss                                                                                           11,,997744                                                                                      11..99
CCaalliibbrree MMiinniinngg                                                                                                                                                                     GGoolldd                                                                                                                       11,,884477                                                                                      11..88

TToopp ttwweennttyy iinnvveessttmmeennttss                                                                                                                                                                                                                                                                       6666,,339900                                                                                  6633..33

RRooxxggoolldd                                                                                                                                                                                           GGoolldd                                                                                                                       11,,881133                                                                                      11..77
CCaappssttoonnee MMiinniinngg CCoorrppoorraattiioonn                                                                                                               CCooppppeerr                                                                                                              11,,777700                                                                                      11..77
TTiizziirr 99..55%% 1199//0077//22002222 ****                                                                                                                                 MMiinneerraall SSaannddss                                                                                    11,,772299                                                                                      11..77
RRaavveenn RRuussssiiaa                                                                                                                                                                       PPrrooppeerrttyy                                                                                                         11,,669911                                                                                      11..66
AAddrriiaattiicc MMeettaallss                                                                                                                                                                 BBaassee MMeettaallss                                                                                           11,,665555                                                                                      11..66
GGooooddbbuullkk                                                                                                                                                                                       SShhiippppiinngg                                                                                                         11,,665522                                                                                      11..66
GGaalleennaa MMiinniinngg                                                                                                                                                                     BBaassee MMeettaallss                                                                                           11,,558877                                                                                      11..55
PPllaattiinnuumm GGrroouupp MMeettaallss                                                                                                                                     PPllaattiinnuumm                                                                                                       11,,446622                                                                                      11..44
TTrraaffiigguurraa GGrroouupp PPttee 66..887755%% VVaarriiaabbllee PPeerrppeettuuaall ****                                       FFiinnaannccee                                                                                                           11,,445500                                                                                      11..44
WWeessttggoolldd RReessoouurrcceess                                                                                                                                               GGoolldd                                                                                                                       11,,332244                                                                                      11..33

TToopp tthhiirrttyy iinnvveessttmmeennttss                                                                                                                                                                                                                                                                             8822,,552233                                                                                  7788..88

AAddvveennttuuss MMiinniinngg                                                                                                                                                             CCooppppeerr                                                                                                              11,,222266                                                                                      11..22
BBaassee RReessoouurrcceess                                                                                                                                                               MMiinneerraall SSaannddss                                                                                    11,,119900                                                                                      11..11
HHuurrrriiccaannee EEnneerrggyy ****                                                                                                                                               OOiill && GGaass                                                                                                      11,,118866                                                                                      11..11
AAsscceennddaanntt RReessoouurrcceess ****                                                                                                                                 ZZiinncc                                                                                                                         11,,114499                                                                                      11..11
OOiillffllooww SSPPVV 11 DDAACC 1122%% 1133//0011//22002222 ****                                                                                    OOiill && GGaass                                                                                                      11,,112255                                                                                      11..11
FFoorrttuunnaa SSiillvveerr MMiinneess                                                                                                                                               SSiillvveerr                                                                                                                    11,,000088                                                                                      11..00
AArrcchh RReessoouurrcceess                                                                                                                                                               CCooaall                                                                                                                        11,,000011                                                                                      11..00
FFeenniixx RReessoouurrcceess                                                                                                                                                             IIrroonn                                                                                                                             885511                                                                                      00..88
OOddyysssseeyy EEnneerrggyy                                                                                                                                                                 OOiill && GGaass                                                                                                             779900                                                                                      00..88
IIGGOO                                                                                                                                                                                                           BBaassee MMeettaallss                                                                                                  773311                                                                                      00..77

TToopp ffoorrttyy iinnvveessttmmeennttss                                                                                                                                                                                                                                                                               9922,,778800                                                                                  8888..77

GGaalliiaannoo GGoolldd                                                                                                                                                                           GGoolldd                                                                                                                              669911                                                                                      00..77
OOcceeaannaaggoolldd                                                                                                                                                                               GGoolldd                                                                                                                              668833                                                                                      00..77
UUrr--EEnneerrggyy ****                                                                                                                                                                         UUrraanniiuumm                                                                                                               666688                                                                                      00..66
OOkklloo RReessoouurrcceess                                                                                                                                                                 GGoolldd                                                                                                                              665533                                                                                      00..66
SSttaavveellyy MMiinneerraallss                                                                                                                                                             GGoolldd                                                                                                                              661177                                                                                      00..66
AAqquuiillaa RReessoouurrcceess                                                                                                                                                         GGoolldd                                                                                                                              559911                                                                                      00..66
EElleemmaattiicc OOyyjjyyjyy 1100%% 3300//0066//22002211 ****                                                                                                       TTeecchhnnoollooggyy                                                                                                      557799                                                                                      00..66
LLuunnddiinn MMiinniinngg                                                                                                                                                                     CCooppppeerr                                                                                                                    556644                                                                                      00..55
VViinnttaaggee EEnneerrggyy                                                                                                                                                                   OOiill && GGaass                                                                                                             551177                                                                                      00..55
CCaarrddiinnaall RReessoouurrcceess                                                                                                                                                   GGoolldd                                                                                                                             449988                                                                                     00..55

TToopp ffiiffttyy iinnvveessttmmeennttss                                                                                                                                                                                                                                                                                   9988,,884411                                                                                  9944..66
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Investment Portfolio
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VVaalluuaattiioonn TToottaall IInnvveessttmmeennttss
CCoommppaannyy SSeeccttoorr ££’’000000 %%

FFiissssiioonn UUrraanniiuumm UUrraanniiuumm 446666 00..44
CCaassttiillee RReessoouurrcceess PPrrooppeerrttyy GGoolldd 446633 00..44
CCaalliidduuss GGoolldd 446600 00..44
JJuuppiitteerr MMiinneess IIrroonn 444499 00..44
PPeettrrooTTaall CCoorrpp OOiill && GGaass 441188 00..44
DDeenniissoonn MMiinneess UUrraanniiuumm 441111 00..44
BBlluueessttoonnee RReessoouurrcceess **** GGoolldd 440099 00..44
PPuurree GGoolldd MMiinniinngg GGoolldd 338899 00..44
TTeecckk RReessoouurrcceess DDiivveerrssiiffiieedd MMiinneerr 338844 00..44
SSaabbiinnaa GGoolldd && SSiillvveerr GGoolldd 337766 00..44

TToopp ssiixxttyy iinnvveessttmmeennttss 110033,,006666 9988..66

GGrraann CCoolloommbbiiaa GGoolldd CCoorrpp 88..2255%% 3300//0044//22002244 **** GGoolldd 227777 00..33
OOrraa BBaannddaa MMiinniinngg GGoolldd 225500 00..22
AAvvaannccee GGaass SShhiippppiinngg 222233 00..22
CCoonnttuurraa EEnneerrggyy CCooaall 116666 00..22
SSiillvveerr LLaakkee RReessoouurrcceess GGoolldd 115566 00..11
NNTT RRiigg HHoollddccoo PPTTEE 77..55%% 2200//1122//22002211 **** FFiinnaannccee 110044 00..11
GGoollddeennssttaarr RReessoouurrcceess GGoolldd 110000 00..11
SShheerrrriitttt IInntteerrnnaattiioonnaall CCoorrpp 88..55%% 3300//1111//22002266 NNiicckkeell 9999 00..11
PPrreecciissiioonn DDrriilllliinngg OOiill && GGaass 6600 00..11
AAggrriiccuullttuurree IInnvveessttmmeenntt GGrroouupp AAggrriiccuullttuurree 5544 ––

TToopp sseevveennttyy iinnvveessttmmeennttss 110044,,555555 110000..00

OOtthheerr iinnvveessttmmeennttss 113366 ––

TToottaall iinnvveessttmmeennttss 110044,,669911 110000..00

NNoottee 11 -- IInncclluuddeess FFiirrsstt QQuuaannttuumm MMiinneerraallss vvaalluueedd aatt ££99,,880011,,994488 aanndd FFiirrsstt QQuuaannttuumm MMiinneerraallss 77..55%% 0011//0044//22002255 **** vvaalluueedd aatt ££775588,,995599..
NNoottee 22 -- IInncclluuddeess RREEAA HHoollddiinnggss 99%% pprreeffeerreennccee sshhaarreess vvaalluueedd aatt ££33,,991166,,008877,, RREEAA FFiinnaannccee 88..7755%% 3311//0088//22002255 **** vvaalluueedd aatt ££445522,,550000,, RR..EE..AA.. HHoollddiinnggss vvaalluueedd

aatt ££111122,,000000 aanndd RREEAA HHoollddiinnggss wwaarrrraannttss vvaalluueedd aatt ££1122,,555577..
NNoottee 33 -- IInncclluuddeess AAmmeerriiccaass SSiillvveerr vvaalluueedd aatt ££33,,440000,,330033 aanndd AAmmeerriiccaass SSiillvveerr wwaarrrraannttss**** vvaalluueedd aatt ££4422,,999988..
NNoottee 44 -- IInncclluuddeess EEuurroonnaavv vvaalluueedd aatt ££22,,663366,,008877 aanndd EEuurroonnaavv LLuuxxeemmbboouurrgg SSAA 77..55%% 3311//0055//22002222 **** vvaalluueedd aatt ££660077,,119911..

** DDeennootteess aann uunnqquuootteedd sseeccuurriittyy
**** DDeennootteess aa LLeevveell 22 sseeccuurriittyy

CQS NATURAL RESOURCES GROWTH AND INCOME PLC HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2020
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Ten Largest Holdings

9

HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2020 CQS NATURAL RESOURCES GROWTH AND INCOME PLC

VVaalluuaattiioonn AApppprreecciiaattiioonn// VVaalluuaattiioonn
3300 JJuunnee 22002200 PPuurrcchhaasseess SSaalleess ((ddeepprreecciiaattiioonn)) 3311 DDeecceemmbbeerr 22002200

££’’000000 ££’’000000 ££’’000000 ££’’000000 ££’’000000

FFiirrsstt QQuuaannttuumm **** ((NNoottee 11)) 66,,330022 –– ((443399)) 44,,669988 1100,,556611
PPrriimmaarriillyy aa ccooppppeerr pprroodduucceerr wwiitthh mmiinneess iinn
AAffrriiccaa aanndd wwiitthh aa llaarrggee pprroojjeecctt rreecceennttllyy
bbrroouugghhtt pprroodduuccttiioonn iinn PPaannaammaa.. TThhee ggrroouupp
aallssoo hhaass iinnvveennttoorriieess ooff ggoolldd,, nniicckkeell
aanndd ccoobbaalltt..

WWeesstt AAffrriiccaann RReessoouurrcceess 55,,667799 –– ((221122)) 224455 55,,771122
TThhee CCoommppaannyy hhaass ttrraannssiittiioonneedd iinnttoo aa ggoolldd
pprroodduucceerr hhaavviinngg bbrroouugghhtt iittss SSaannbbrraaddoo
ddiissccoovveerryy iinn BBuurrkkiinnaa FFaassoo iinnttoo
pprroodduuccttiioonn uunnddeerr bbuuddggeett aanndd oonn sscchheedduullee..

RREEAA HHoollddiinnggss **** ((NNoottee 22)) 33,,445599 – –– – 11,,003344 44,,449933
TThhee ccoommppaannyy ccuullttiivvaatteess ooiill ppaallmmss aanndd
pprroodduucceess ccrruuddee ooiill ppaallmm aanndd ootthheerr ppaallmm
pprroodduuccttss.. TThhee ggrroouupp''ss ccoorree
ppllaannttaattiioonnss aarree llooccaatteedd iinn IInnddoonneessiiaa..

TTaalloonn MMeettaallss 11,,889999 –– ((338866)) 22,,339966 33,,990099
AA bbaassee mmeettaallss eexxpplloorreerr eeaarrnniinngg iinnttoo aa 5511%%
iinntteerreesstt oonn tthhee hhiigghh--ggrraaddee TTaammaarraacckk
NNiicckkeell--CCooppppeerr--CCoobbaalltt PPrroojjeecctt,, llooccaatteedd
iinn MMiinnnneessoottaa iinn tthhee UUSS,, ffrroomm RRiioo TTiinnttoo.. TThhee
ggrroouupp hhaass tthhee ooppttiioonn ttoo eeaarrnn aa llaarrggeerr 6600%%
iinntteerreesstt bbyy 22002255..

EErroo CCooppppeerr 33,,113388 551122 –– 3344 33,,668844
AA ccooppppeerr pprroodduucceerr wwiitthh mmiinniinngg aasssseettss iinn BBrraazziill..

BBWW LLPPGG 11,,774466 – –– – 11,,774422 33,,448888
TThhee wwoorrlldd''ss lleeaaddiinngg oowwnneerr aanndd ooppeerraattoorr ooff
LLPPGG ccaarrrriieerrss..

AAmmeerriiccaass GGoolldd aanndd SSiillvvllvll eerr **** ((NNoottee 33)) 33,,112255 – –– – 331188 33,,444433
TThhee CCoommppaannyy mmiinneess ssiillvveerr,, zziinncc,, lleeaadd
aanndd ccooppppeerr..rr.rr

EEuurroonnaavv LLuuxxeemmbboouurrgg ((NNoottee 44)) 33,,338877 117744 –– ((331188)) 33,,224433
TThhee wwoorrlldd''ss llaarrggeesstt iinnddeeppeennddeenntt ccrruuddee
ooiill ttaannkkeerr ccoommppaannyy..

SSiiggmmaa LLiitthhiiuumm RReessoouurrcceess 11,,007722 886666 –– 11,,117766 33,,111144
SSiiggmmaa LLiitthhiiuumm RReessoouurrcceess eexxpplloorreess aanndd
pprroodduucceess lliitthhiiuumm ffoorr tthhee eelleeccttrriicc vveehhiiccllee--bbuuss
iinndduussttrryy.. SSiiggmmaa LLiitthhiiuumm RReessoouurrcceess sseerrvveess
cclliieennttss iinn CCaannaaddaa aanndd BBrraazziill..

NNeexxGGeenn EEnneerrggyy 11,,554422 – –– – 11,,443399 22,,998811
NNeexxGGeenn EEnneerrggyy iiss aa uurraanniiuumm eexxpplloorraattiioonn aanndd
ddeevveellooppmmeenntt ccoommppaannyy wwiitthh aa ppoorrttffoolliioo ooff
pprroojjeeccttss tthhaatt ssppaann tthhee AAtthhaabbaassccaa BBaassiinn iinn
SSaasskkaattcchheewwaann,, CCaannaaddaa..

3311,,334499 11,,555522 ((11,,003377)) 1122,,776644 4444,,662288

AAtt 3311 DDeecceemmbbeerr 22002200,, tthheessee iinnvveessttmmeennttss ttoottaalllleedd ££4444,,662288,,000000 oorr 4422..66%% ooff tthhee iinnvveessttmmeenntt ppoorrttffoolliioo..

Top Ten Largest Holdings
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CCoonnddeennsseedd IInnccoommee SSttaatteemmeenntt

10 Condensed Income Statement

                                                                                                                                                                                                                                                                           Six months ended                                                                                                      SSiixx mmoonntthhss eennddeedd                                                                           YYeeYYeYY aarr eennddeedd
                                                                                                                                                                                                                                                                           31 December 2020                                                                                                 3311 DDeecceemmbbeerr 22001199                                                                      3300 JJuunnee 22002200
                                                                                                                                                                                                                                                                                             (unaudited)                                                                                                                                           ((uunnaauuddiitteedd))                                                                                            ((aauuddiitteedd))
                                                                                                                                                                                                                                             Revenue     Capital          Total                                  RReevveennuuee         CCaappiittaall                 TToottaall                   RReevveennuuee                CCaappiittaall                   TToottaall

NNootteess                                     £’000        £’000         £’000                                                    ££’’000000               ££’’000000               ££’’000000                               ££’’000000                      ££’’000000                  ££’’000000

GGaaiinnss//((lloosssseess)) oonn iinnvveessttmmeennttss 3                    –      3                    –      3                    –      29,892        29,892                          –                                  –                                  –        11,,117711                 11,,117711                       –                                –          ((99,,552244))             ((99,,552244))

EExxcchhaannggee ((lloosssseess))//ggaaiinnss                     –                                –                                –            (14)             (14)                         –                2                2                       –                                          –                2                2                       –                                          –                2                2                       –                  ((99))                            ((99))

IInnccoommee 4             4             4             1,345                –          1,345                                                       11,,440099                –                       –        11,,440099                               33,,007700                   –                           –         33,,007700

IInnvveessttmmeenntt mmaannaaggeemmeenntt ffeeee                                           (122)         (366)           (488)                                                         ((111177))                 ((335511))                 ((446688))                                ((220066))                       ((661177))                   ((882233))

OOtthheerr eexxppeennsseess                                           (288)               –            (288)                                                         ((224477))               –                        –          ((224477))                                ((446633))                  –                            –           ((446633))

NNeett rreettuurrnn//((lloossss)) bbeeffoorree ffiinnaannccee
ccoossttss aanndd ttaaxxaattiioonn                                                                                                                                                            935      29,512        30,447                                                       11,,004455                      882222                11,,886677                               22,,440011               ((1100,,115500))             ((77,,774499))

IInntteerreesstt ppaayyaabbllee aanndd ssiimmiillaarr cchhaarrggeess                                                            (24)           (73)             (97)                                                                ((3322))                     ((9966))                 ((112288))                                     ((6622))                       ((118844))                   ((224466))

NNeett rreettuurrnn//((lloossss)) oonn oorrddiinnaarryyrryrr aaccttiivviittiieess
bbeeffoorree ttaaxxaattiioonn                                                                                                                                                                         911      29,439        30,350                                                       11,,001133                      772266                11,,773399                               22,,333399               ((1100,,333344))             ((77,,999955))

TTaaTTaTT xx oonn oorrddiinnaarryy aaccttiivviittiieess                                                                                                                            (72)               –              (72)                                                                        ((77))                       3311                           2244                                   ((110011))                              7700                          ((3311))

NNeett rreettuurrnn//((lloossss)) aattttrriibbuuttaabbllee ttoo
eeqquuiittyy sshhaarreehhoollddeerrss 55                                                839      29,439        30,278                                                         11,,000066                       775577                11,,776633                               22,,223388               ((1100,,226644))             ((88,,002266))

RReettuurrnn//((lloossss)) ppeerr oorrddiinnaarryyrryrr sshhaarree                                     1.25p      44.01p       45.26p                                                               11..5500p        p        11..1133p        p        22..6633p             p             33..3355p          p          ((1155..3355))pp ((1122..0000))pp

AAllll rreevveennuuee aanndd ccaappiittaall iitteemmss iinn tthhee aabboovvee ssttaatteemmeenntt ddeerriivveedd ffrroomm ccoonnttiinnuuiinngg ooppeerraattiioonnss..

TThhee ttoottaall ccoolluummnn iinn tthhee aabboovvee ssttaatteemmeenntt iiss tthhee pprrooffiitt aanndd lloossss aaccccoouunntt ooff tthhee CCoommppaannyy..

AAllll ooff tthhee pprrooffiitt//((lloossss)) ffoorr tthhee ppeerriioodd iiss aattttrriibbuuttaabbllee ttoo tthhee oowwnneerrss ooff tthhee CCoommppaannyy..

TThhee aaccccoommppaannyyiinngg nnootteess aarree aann iinntteeggrraall ppaarrtt ooff tthhee ffiinnaanncciiaall ssttaatteemmeennttss..

CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002200
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CCoonnddeennsseedd BBaallaannccee SShheeeett

HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002200 CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC

Condensed Balance Sheet

As at AAss aatt AAss aatt
31 December 2020 3311 DDeecceemmbbeerr 22001199 3300 JJuunnee 22002200

(unaudited) ((uunnaauuddiitteedd)) ((aauuddiitteedd))
NNootteess £'000 ££''000000 ££''000000

FFiixxeedd aasssseettss

IInnvveessttmmeennttss 104,691 9900,,550088 7766,,991166

CCuurrrreenntt aasssseettss

DDeebbttoorrss 376 443366 440022

CCaasshh aatt bbaannkk aanndd oonn ddeeppoossiitt 3,499 997766 11,,002277

3,875 11,,441122 11,,442299

CCrreeddiittoorrss:: aammoouunnttss ffaalllliinngg dduuee wwiitthhiinn oonnee yyeeaarr

OOtthheerr ppaayyaabblleess (371) ((446688)) ((336688))

LLooaann:: aammoouunntt ffaalllliinngg dduuee wwiitthhiinn oonnee yyeeaarr 77 (14,000) –– ((1122,,000000))

(14,371) ((446688)) ((1122,,336688))

NNeett ccuurrrreenntt ((lliiaabbiilliittiieess))//aasssseettss (10,496) 994444 ((1100,,993399))

LLooaann:: aammoouunntt ffaalllliinngg dduuee aafftteerr mmoorree tthhaann oonnee yyeeaarr 77 – ((1144,,000000)) ––

NNeett aasssseettss 94,195 7777,,445522 6655,,997777

CCaappiittaall aanndd rreesseerrvveess

CCaalllleedd--uupp sshhaarree ccaappiittaall 16,722 1166,,772222 1166,,772222

SSppeecciiaall ddiissttrriibbuuttaabbllee rreesseerrvvee 29,322 3300,,338866 3300,,338866

SShhaarree pprreemmiiuumm 4,851 44,,885511 44,,885511

CCaappiittaall rreesseerrvvee 43,300 2244,,888822 2244,,112255

RReevveennuuee rreesseerrvvee – 661111 11,,666655

EEqquuiittyy sshhaarreehhoollddeerrss’’ ffuunnddss 66 94,195 7777,,445522 6655,,997777

NNeett aasssseett vvaalluuee ppeerr sshhaarree 66 140.8p 111155..88pp 9988..66pp

TThhee aaccccoommppaannyyiinngg nnootteess aarree aann iinntteeggrraall ppaarrtt ooff tthhee ffiinnaanncciiaall ssttaatteemmeennttss..
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CCoonnddeennsseedd SSttaatteemmeenntt ooff CChhaannggeess iinn EEqquuiittyy

Condensed Statement of Changes in Equity

FFoorr tthhee 66 mmoonntthhss ttoo 3311 DDeecceemmbbeerr 22002200 ((uunnaauuddiitteedd))

SShhaarree SSppeecciiaall
SShhaarree pprreemmiiuumm ddiissttrriibbuuttaabbllee CCaappiittaall RReevveennuuee

ccaappiittaall aaccccoouunntt rreesseerrvvee rreesseerrvvee rreesseerrvvee TToottaall
££''000000 ££''000000 ££''000000 ££''000000 ££''000000 ££''000000

BBaallaannccee aatt 3300 JJuunnee 22002200 1166,,772222 44,,885511 3300,,338866 1133,,886611 115577 6655,,997777

RReettuurrnn oonn oorrddiinnaarryy aaccttiivviittiieess aafftteerr
ttaaxxaattiioonn – – –– – – 2299,,443399 883399 3300,,227788

TTrraannssffeerr ffrroomm ssppeecciiaall ddiissttrriibbuuttaabbllee rreesseerrvvee – –– – ((11,,006644)) –– 11,,006644 ––

DDiivviiddeennddss ppaaiidd – – – –– – – – ((22,,006600)) ((22,,006600))

BBaallaannccee aatt 3311 DDeecceemmbbeerr 22002200 1166,,772222 44,,885511 2299,,332222 4433,,330000 –– 9944,,119955

FFoorr tthhee 66 mmoonntthhss ttoo 3311 DDeecceemmbbeerr 22001199 ((uunnaauuddiitteedd))

SShhaarree SSppeecciiaall
SShhaarree pprreemmiiuumm ddiissttrriibbuuttaabbllee CCaappiittaall RReevveennuuee

ccaappiittaall aaccccoouunntt rreesseerrvvee rreesseerrvvee rreesseerrvvee TToottaall
££''000000 ££''000000 ££''000000 ££''000000 ££''000000 ££''000000

BBaallaannccee aatt 3300 JJuunnee 22001199 1166,,772222 44,,885511 3300,,338866 2244,,112255 11,,666655 7777,,774499

RReettuurrnn oonn oorrddiinnaarryy aaccttiivviittiieess aafftteerr
ttaaxxaattiioonn – – –– – – 775577 11,,000066 11,,776633

DDiivviiddeennddss ppaaiidd – – – –– – – – ((22,,006600)) ((22,,006600))

BBaallaannccee aatt 3311 DDeecceemmbbeerr 22001199 1166,,772222 44,,885511 3300,,338866 2244,,882222 661111 7777,,445522

TThhee rreevveennuuee rreesseerrvvee rreepprreesseennttss tthhee aammoouunntt ooff tthhee CCoommppaannyy’’ss rreesseerrvveess ddiissttrriibbuuttaabbllee bbyy wwaayy ooff ddiivviiddeenndd..

TThhee aaccccoommppaannyyiinngg nnootteess aarree aann iinntteeggrraall ppaarrtt ooff tthhee ffiinnaanncciiaall ssttaatteemmeennttss..

CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002200
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CCoonnddeennsseedd CCaasshh FFllooww SSttaatteemmeenntt

HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002200 CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC

Six months ended SSiixx mmoonntthhss eennddeedd YYeeYYeYY aarr eennddeedd
31 December 2020 3311 DDeecceemmbbeerr 22001199 3300 JJuunnee 22002200

(unaudited) ((uunnaauuddiitteedd)) ((aauuddiitteedd))
£’000 ££’’000000 ££’’000000

OOppeerraattiinngg aaccttiivviittiieess

IInnvveessttmmeenntt iinnccoommee rreecceeiivveedd 1,361 11,,555599 33,,111122

DDeeppoossiitt iinntteerreesstt rreecceeiivveedd – 2 2– 2 2– 2 2

IInnvveessttmmeenntt mmaannaaggeemmeenntt ffeeeess ppaaiidd (508) ((331111)) ((778811))

OOtthheerr ccaasshh ppaayymmeennttss (282) ((229933)) ((448844))

NNeett ccaasshh iinnffllooww ffrroomm ooppeerraattiinngg aaccttiivviittiieess 571 995577 11,,884499

IInnvveessttiinngg aaccttiivviittiieess

PPuurrcchhaasseess ooff iinnvveessttmmeennttss (4,459) ((1133,,333333)) ((1188,,661166))

DDiissppoossaallss ooff iinnvveessttmmeennttss 6,531 1111,,007722 1199,,332299

NNeett ccaasshh iinnffllooww//((oouuttffllooww)) ffrroomm iinnvveessttiinngg aaccttiivviittiieess 2,072 ((22,,226611)) 771133

FFiinnaanncciinngg aaccttiivviittiieess

EEqquuiittyy ddiivviiddeennddss ppaaiidd (2,060) ((22,,006600)) ((33,,774466))

LLooaann ffuunnddiinngg 2,000 33,,000000 11,,000000

LLooaann iinntteerreesstt (97) ((112288)) ((224466))

NNeett ccaasshh ((oouuttffllooww))//iinnffllooww ffrroomm ffiinnaanncciinngg aaccttiivviittiieess (157) 881122 ((22,,999922))

IInnccrreeaassee//((ddeeccrreeaassee)) iinn nneett ccaasshh 2,486 ((449922)) ((443300))

RReeccoonncciilliiaattiioonn ooff nneett ccaasshh ffllooww ttoo mmoovveemmeenntt iinn nneett ccaasshh

IInnccrreeaassee//((ddeeccrreeaassee)) iinn ccaasshh iinn tthhee ppeerriioodd 2,486 ((449922)) ((443300))

EExxcchhaannggee mmoovveemmeennttss iinncclluuddiinngg ffoorrwwaarrdd ccoonnttrraaccttss (14) 22 ((99))

MMoovveemmeenntt iinn nneett ccaasshh iinn tthhee ppeerriioodd 2,472 ((449900)) ((443399))

OOppeenniinngg nneett ccaasshh aatt 11 JJuullyy 1,027 11,,446666 11,,446666

CClloossiinngg nneett ccaasshh aatt 3311 DDeecceemmbbeerr // 3300 JJuunnee 3,499 997766 11,,002277

TThhee aaccccoommppaannyyiinngg nnootteess aarree aann iinntteeggrraall ppaarrtt ooff tthhee ffiinnaanncciiaall ssttaatteemmeennttss..

Condensed Cash Flow Statement
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NNootteess ttoo tthhee AAccccoouunnttss

Notes to the Accounts

11..          TThhee uunnaauuddiitteedd hhaallff--yyeeaarrllyy rreessuullttss wwhhiicchh ccoovveerr tthhee ssiixx mmoonntthhss ttoo 3311 DDeecceemmbbeerr 22002200 hhaavvee bbeeeenn pprreeppaarreedd iinn aaccccoorrddaannccee wwiitthh aapppplliiccaabbllee
aaccccoouunnttiinngg ssttaannddaarrddss aanndd aaddooppttiinngg tthhee aaccccoouunnttiinngg ppoolliicciieess sseett oouutt iinn tthhee ssttaattuuttoorryyrryrr aaccccoouunnttss ooff tthhee CCoommppaannyy ffoorr tthhee yyeeaarr eennddeedd 3300 JJuunnee 22002200..

                FFoorreeiiggnn ccuurrrreennccyy
                TTrraannssaaccttiioonnss ddeennoommiinnaatteedd iinn ffoorreeiiggnn ccuurrrreenncciieess aarree rreeccoorrddeedd iinn tthhee llooccaall ccuurrrreennccyy aatt aaccttuuaall eexxcchhaannggee rraatteess aatt tthhee ddaattee ooff tthhee ttrraannssaaccttiioonn..

MMoonneettaarryyrryrr aasssseettss aanndd lliiaabbiilliittiieess ddeennoommiinnaatteedd iinn ffoorreeiiggnn ccuurrrreenncciieess aatt tthhee ppeerriioodd eenndd aarree rreeppoorrtteedd aatt tthhee rraatteess ooff eexxcchhaannggee pprreevvaaiilliinngg aatt tthhee
ppeerriioodd eenndd.. AAnnyy ggaaiinn oorr lloossss aarriissiinngg ffrroomm aa cchhaannggee iinn eexxcchhaannggee rraatteess ssuubbsseeqquueenntt ttoo tthhee ddaattee ooff tthhee ttrraannssaaccttiioonn iiss iinncclluuddeedd aass aann eexxcchhaannggee
ggaaiinn oorr lloossss iinn eeiitthheerr tthhee ccaappiittaall oorr rreevveennuuee ccoolluummnn ooff tthhee SSttaatteemmeenntt ooff CCoommpprreehheennssiivvee IInnccoommee ddeeppeennddiinngg oonn wwhheetthheerr tthhee ggaaiinn oorr lloossss iiss ooff aa
ccaappiittaall oorr rreevveennuuee nnaattuurree rreessppeeccttiivveellyy..

22..          AA ffiirrsstt iinntteerriimm ddiivviiddeenndd ooff 11..2266pp ppeerr sshhaarree wwaass ppaaiidd oonn 3300 NNoovveemmbbeerr 22002200 aanndd aa sseeccoonndd iinntteerriimm wwaass ppaaiidd oonn 2266 FFeebbrruuaarryy 22002211..

33..          IInncclluuddeedd wwiitthhiinn ggaaiinnss oonn iinnvveessttmmeennttss ffoorr tthhee ppeerriioodd eennddeedd 3311 DDeecceemmbbeerr 22002200 aarree rreeaalliisseedd ggaaiinnss ooff ££22,,447799,,000000 aanndd uunnrreeaalliisseedd ggaaiinnss ooff
££2277,,441133,,000000..

44..          TThhee bbrreeaakkddoowwnn ooff iinnccoommee ffoorr tthhee ssiixx mmoonntthhss ttoo 3311 DDeecceemmbbeerr 22002200,, 3311 DDeecceemmbbeerr 22001199 aanndd yyeeaarr ttoo 3300 JJuunnee 22002200 wwaass aass ffoolllloowwss::

                                                                                                                                                                                                                                                      SSiixx mmoonntthhss eennddeedd                           SSiixx mmoonntthhss eennddeedd                                              YYeeYYeYY aarr eennddeedd
                                                                                                                                                                                                                                                  3311 DDeecceemmbbeerr 22002200                       3311 DDeecceemmbbeerr 22001199                                      3300 JJuunnee 22002200
                                                                                                                                                                                                                                                                                                    ££’’000000                                                                          ££’’000000                                                                   ££’’000000

IInnccoommee ffrroomm iinnvveessttmmeennttss::
UUKK ddiivviiddeenndd iinnccoommee                                                                                                                                                                                                                              5533                                                                                     5533                                                                            5533
UUKK ffiixxeedd iinntteerreesstt                                                                                                                                                                                                                                              –                                           –                                           7711                                                                        110099
PPrreeffeerreennccee sshhaarree ddiivviiddeenndd iinnccoommee                                                                                                                                                                           8844                                                                                 115544                                                                        228855
OOvveerrsseeaass ddiivviiddeenndd iinnccoommee                                                                                                                                                                                                    889922                                                                                 663388                                                                 11,,663333
OOvveerrsseeaass ffiixxeedd iinntteerreesstt                                                                                                                                                                                                               331166                                                                                 449911                                                                        998888

                                                                                                                                                                                                                                                                                          11,,334455                                                                          11,,440077                                                                 33,,006688

OOtthheerr iinnccoommee::
DDeeppoossiitt iinntteerreesstt                                                                                                                                                                                                                                               –                                             –                                             2                                        22                                        2

TToottaall iinnccoommee                                                                                                                                                                                                                                                   11,,334455                                                                          11,,440099                                                                    33,,007700

55..          RReettuurrnn ppeerr oorrddiinnaarryyrryrr sshhaarree
                  RReettuurrnn ppeerr oorrddiinnaarryyrryrr sshhaarree aattttrriibbuuttaabbllee ttoo sshhaarreehhoollddeerrss rreefflleeccttss tthhee oovveerraallll ppeerrffoorrmmaannccee ooff tthhee CCoommppaannyy iinn tthhee ppeerriioodd.. NNeett rreevveennuuee

rreeccooggnniisseedd iinn tthhee ffiirrsstt ssiixx mmoonntthhss iiss nnoott nneecceessssaarriillyy iinnddiiccaattiivvee ooff tthhee ttoottaall lliikkeellyy ttoo bbee rreecceeiivveedd iinn tthhee ffuullll aaccccoouunnttiinngg yyeeaarr..rr.rr

                                                                                                                                                                                                                                                      SSiixx mmoonntthhss eennddeedd                           SSiixx mmoonntthhss eennddeedd                                              YYeeYYeYY aarr eennddeedd
                                                                                                                                                                                                                                                  3311 DDeecceemmbbeerr 22002200                        3311 DDeecceemmbbeerr 22001199                                      3300 JJuunnee 22002200
                                                                                                                                                                                                                                                                                                    ££’’000000                                                                          ££’’000000                                                                   ££’’000000

RReevveennuuee rreettuurrnn                                                                                                                                                                                                                                         883399                                                                        11,,000066                                                                 22,,223388
CCaappiittaall rreettuurrnn                                                                                                                                                                                                                                    2299,,443399                                                                              775577                                                           ((1100,,226644))

TToottaall rreettuurrnn                                                                                                                                                                                                                                            3300,,227788                                                                        11,,776633                                                               ((88,,002266))

                                                                                                                                                                                                                                                                                          NNuummbbeerr                                                               NNuummbbeerr                                                       NNuummbbeerr

WWeeiigghhtteedd aavveerraaggee oorrddiinnaarryy sshhaarreess iinn iissssuuee                                                                                                                6666,,888888,,550099                                                     6666,,888888,,550099                                               6666,,888888,,550099

CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002200
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HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002200 CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC

66..          NNeett aasssseett vvaalluuee ppeerr oorrddiinnaarryyrryrr sshhaarree
                                                                                                                                                                                                                                                            3311 DDeecceemmbbeerr 22002200                     3311 DDeecceemmbbeerr 22001199                               3300 JJuunnee 22002200

NNeett aasssseett vvaalluuee ppeerr sshhaarree                                                                                                                                                                                                    114400..88pp                                                                111155..88pp                                                           9988..66pp
NNeett aasssseettss aattttrriibbuuttaabbllee aatt eenndd ooff ppeerriioodd                                                                                                                                                 ££9944..22mm                                                             ££7777..55mm                                                    ££6666..00mm
OOrrddiinnaarryy sshhaarreess ooff 2255pp eeaacchh iinn iissssuuee aatt eenndd ooff ppeerriioodd                                                                                     6666,,888888,,550099                                                 6666,,888888,,550099                                        6666,,888888,,550099

77..          BBaannkk LLooaann
                                                                                                                                                                                                                                                            3311 DDeecceemmbbeerr 22002200                     3311 DDeecceemmbbeerr 22001199                               3300 JJuunnee 22002200
                                                                                                                                                                                                                                                                                                              ££’’000000                                                                       ££’’000000                                                            ££’’000000

LLooaann FFaacciilliittyy                                                                                                                                                                                                                                                ((1144,,000000))                                                           ((1144,,000000))                                                  ((1122,,000000))

TThhee CCoommppaannyy hhaass aa sshhoorrtt tteerrmm uunnsseeccuurreedd llooaann ffaacciilliittyy wwiitthh SSccoottiiaabbaannkk EEuurrooppee PPllcc ((""SSccoottiiaabbaannkk""))..

AAss aatt 3311 DDeecceemmbbeerr 22002200 tthhee uunnsseeccuurreedd llooaann ffaacciilliittyy hhaadd aa lliimmiitt ooff ££2200 mmiilllliioonn ooff wwhhiicchh ££1144 mmiilllliioonn wwaass ddrraawwnn ddoowwnn aatt tthhee ppeerriioodd eenndd
aatt aann iinntteerreesstt rraattee ooff 11..333377%%..

DDuurriinngg tthhee yyeeaarr tthhee ccoovveennaannttss ooff tthhee llooaann ffaacciilliittyy hhaavvee bbeeeenn mmeett.. TThhee ffoolllloowwiinngg aarree tthhee ccoovveennaannttss ffoorr tthhee ffaacciilliittyy::

•• tthhee bboorrrroowweerr sshhaallll nnoott ppeerrmmiitt tthhee aaddjjuusstteedd aasssseett ccoovveerraaggee ttoo bbee lleessss tthhaann 33..55 ttoo 11
•• tthhee bboorrrroowweerr sshhaallll nnoott ppeerrmmiitt tthhee nneett aasssseett vvaalluuee ttoo bbee lleessss tthhaann ££3355,,000000,,000000
•• tthhee llooaann ffaacciilliittyy iiss rroolllleedd oovveerr eevveerryy tthhrreeee mmoonntthhss aanndd ccaann bbee ccaanncceelllleedd aatt aannyy ttiimmee

88..           RReeccoonncciilliiaattiioonn ooff nneett rreettuurrnn bbeeffoorree ffiinnaannccee ccoossttss aanndd ttaaxxaattiioonn ttoo nneett ccaasshh iinnffllooww ffrroomm ooppeerraattiinngg aaccttiivviittiieess

                                                                                                                                                                                                                                                              SSiixx mmoonntthhss eennddeedd                        SSiixx mmoonntthhss eennddeedd                                       YYeeYYeYY aarr eennddeedd
                                                                                                                                                                                                                                                            3311 DDeecceemmbbeerr 22002200                      3311 DDeecceemmbbeerr 22001199                               3300 JJuunnee 22002200
                                                                                                                                                                                                                                                                                                              ££’’000000                                                                       ££’’000000                                                            ££’’000000

NNeett rreettuurrnn bbeeffoorree ffiinnaannccee ccoossttss aanndd ttaaxxaattiioonn                                                                                                                                  3300,,444477                                                                     11,,886677                                                         ((77,,774499))

AAddjjuusstt ffoorr rreettuurrnnss ffrroomm nnoonn--ooppeerraattiinngg aaccttiivviittiieess::                                                                                                                                                                                                                                                                                                                  
–– GGaaiinnss oonn iinnvveessttmmeennttss                                                                                                                                                                                               ((2299,,889922))                                                                 ((11,,117711))                                                         99,,552244
–– EExxcchhaannggee ggaaiinnss                                                                                                                                                                                                                                     1144                                                                                 ((22))                                    9                                   9
–– EEffffeeccttiivvee yyiieelldd                                                                                                                                                                                                                                            6644                                                                                3333                                                                     5588

RReettuurrnn ffrroomm ooppeerraattiinngg aaccttiivviittiieess                                                                                                                                                                                        663333                                                                           772277                                                           11,,884422

AAddjjuusstt ffoorr nnoonn--ccaasshh ffllooww::                                                                                                                                                                                                                                                                                                                                                                                                    
–– DDeeccrreeaassee iinn aaccccrruueedd iinnccoommee                                                                                                                                                                                        7744                                                                           113344                                                                 113322
–– IInnccrreeaassee iinn ddeebbttoorrss                                                                                                                                                                                                                      ((3322))                                                                           ((1155))                                                                     ((55))
–– IInnccrreeaassee iinn ccrreeddiittoorrss                                                                                                                                                                                                                        44                                                                           112266                                                                     2266
–– WWiitthhhhoollddiinngg ttaaxx                                                                                                                                                                                                                               ((110088))                                         –                                                                        –                                ((114466))

NNeett ccaasshh iinnffllooww ffrroomm ooppeerraattiinngg aaccttiivviittiieess                                                                                                                                                         557711                                                                           995577                                                           11,,884499

99..          WWiitthh eeffffeecctt ffrroomm 1199 MMaayy 22001199,, CCQQSS ((UUKK)) LLLLPP,, ttrraaddiinngg aass NNeeww CCiittyy IInnvveessttmmeenntt MMaannaaggeerrss,, bbeeccaammee tthhee CCoommppaannyy''ss IInnvveessttmmeenntt MMaannaaggeerr..rr.rr
TThhee IInnvveessttmmeenntt MMaannaaggeerr rreecceeiivveess aa mmoonntthhllyy ffeeee aatt tthhee rraattee ooff 00..11 ppeerr cceenntt ooff tthhee CCoommppaannyy''ss ggrroossss aasssseettss ((eexxcclluuddiinngg ccrroossss--hhoollddiinnggss))
lleessss ccuurrrreenntt lliiaabbiilliittiieess aanndd aannyy bboorrrroowwiinnggss,, ppaayyaabbllee iinn aarrrreeaarrss.. DDuurriinngg tthhee ppeerriioodd iinnvveessttmmeenntt mmaannaaggeemmeenntt ffeeeess ooff ££447755,,000000 wweerree
iinnccuurrrreedd,, ooff wwhhiicchh ££9955,,000000 wwaass ppaayyaabbllee aatt tthhee ppeerriioodd eenndd..

1100.      AAfftteerr mmaakkiinngg eennqquuiirreess aanndd hhaavviinngg ccoonnssiiddeerreedd tthhee CCoommppaannyy''ss iinnvveessttmmeenntt oobbjjeeccttiivvee,, nnaattuurree ooff tthhee iinnvveessttmmeenntt ppoorrttffoolliioo,, bbaannkk ffaacciilliittyy aanndd
eexxppeennddiittuurree pprroojjeeccttiioonnss,, tthhee DDiirreeccttoorrss ccoonnssiiddeerr tthhaatt tthhee CCoommppaannyy hhaass aaddeeqquuaattee rreessoouurrcceess ttoo ccoonnttiinnuuee iinn ooppeerraattiioonn ffoorr tthhee ffoorreesseeeeaabbllee
ffuuttuurree.. FFoorr tthhiiss rreeaassoonn,, tthhee DDiirreeccttoorrss aarree ssaattiissffiieedd tthhaatt iitt iiss aapppprroopprriiaattee ttoo aaddoopptt tthhee ggooiinngg ccoonncceerrnn bbaassiiss iinn pprreeppaarriinngg tthhiiss rreeppoorrtt..
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1111..      TThhee rreessuullttss ffoorr ssiixx mmoonntthhss eennddeedd 3311 DDeecceemmbbeerr 22002200 aanndd 3311 DDeecceemmbbeerr 22001199,, wwhhiicchh hhaavvee nnoott bbeeeenn rreevviieewweedd bbyy tthhee CCoommppaannyy''ss aauuddiittoorrss
ppuurrssuuaanntt ttoo tthhee AAuuddiittiinngg PPrraaccttiicceess BBooaarrdd gguuiiddaannccee oonn ""RReevviieeww ooff IInntteerriimm FFiinnaanncciiaall IInnffoorrmmaattiioonn"",, ccoonnssttiittuuttee nnoonn--ssttaattuuttoorryy aaccccoouunnttss iinn
tteerrmmss ooff SSeeccttiioonn 443344 ooff tthhee CCoommppaanniieess AAcctt 22000066.. TThhee llaatteesstt ppuubblliisshheedd aaccccoouunnttss wwhhiicchh hhaavvee bbeeeenn ddeelliivveerreedd ttoo tthhee RReeggiissttrraarr ooff
CCoommppaanniieess aarree ffoorr tthhee yyeeaarr eennddeedd 3300 JJuunnee 22002200;; tthhee rreeppoorrtt ooff tthhee aauuddiittoorrss tthheerreeoonn wwaass uunnqquuaalliiffiieedd aanndd ddiidd nnoott ccoonnttaaiinn aa ssttaatteemmeenntt
uunnddeerr SSeeccttiioonn 449988 ooff tthhee CCoommppaanniieess AAcctt 22000066.. tthhee aabbrriiddggeedd ffiinnaanncciiaall ssttaatteemmeennttss sshhoowwnn aabboovvee ffoorr tthhee yyeeaarr eennddeedd 3300 JJuunnee 22002200 aarree aann
eexxttrraacctt ffrroomm tthhoossee aaccccoouunnttss..

1122. TThhee ffoolllloowwiinngg aarree ccoonnssiiddeerreedd rreellaatteedd ppaarrttiieess:: tthhee BBooaarrdd ooff DDiirreeccttoorrss ((""tthhee BBooaarrdd"")) aanndd CCQQSS//NNeeww CCiittyy IInnvveessttmmeenntt MMaannaaggeerrss ((""tthhee
IInnvveessttmmeenntt MMaannaaggeerr""))::

AAllll ttrraannssaaccttiioonnss wwiitthh rreellaatteedd ppaarrttiieess aarree ccaarrrriieedd oouutt oonn aann aarrmmss lleennggtthh bbaassiiss..

TThheerree aarree nnoo ootthheerr ttrraannssaaccttiioonnss wwiitthh tthhee BBooaarrdd ootthheerr tthhaann aaggggrreeggaatteedd rreemmuunneerraattiioonn ffoorr sseerrvviicceess aass DDiirreeccttoorrss.. TThheerree aarree nnoo oouuttssttaannddiinngg
bbaallaanncceess ttoo tthhee BBooaarrdd aatt tthhee ppeerriioodd eenndd..

DDeettaaiillss ooff tthhee ffeeee aarrrraannggeemmeenntt wwiitthh tthhee IInnvveessttmmeenntt MMaannaaggeerr aarree ddiisscclloosseedd iinn nnoottee 99..

1133.      TThhee rreeppoorrtt aanndd aaccccoouunnttss ffoorr tthhee ssiixx mmoonntthhss eennddeedd 3311 DDeecceemmbbeerr 22002200 wwiillll bbee ppoosstteedd ttoo sshhaarreehhoollddeerrss aanndd mmaaddee aavvaaiillaabbllee oonn tthhee
wweebbssiittee wwwwww..nncciimm..ccoo..uukk..

CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002200
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Directors’ Statements

HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2020 CQS NATURAL RESOURCES GROWTH AND INCOME PLC

Interim Management Report and Responsibility Statement

The Chairman’s Statement on page 3 and the Investment Manager’s Review on pages 4 to 5 give details of the important events which have
occurred during the period and their impact on the financial statements.

Principal Risks and Uncertainties

The Company’s assets consist principally of listed equities and fixed interest securities and its principal risks are therefore market related.
The Company is also exposed to currency risk in respect of the markets in which it invests. Other key risks faced by the Company relate to
investment and strategy, market, sector, financial, earnings and dividend, operational, regulatory and political. These risks, and the way in
which they are managed, are described in more detail under the heading ‘Principal risks and risk mitigation’ within the Strategic Review
contained within the Company’s annual report and accounts for the year ended 30 June 2020. The Company’s principal risks and
uncertainties have not changed materially since the date of the report and are not expected to change materially for the rest of the
Company’s financial year.r.r

Related Parties Transactions

During the first six months of the current financial year, no transactions with related parties have taken place which have materially
affected the financial position or the performance of the Company.

Going Concern

The Directors, having considered the Company’s investment objective, the nature and liquidity of the portfolio and the income and
expenditure projections, consider that the Company has adequate resources, an appropriate financial structure and suitable management
arrangements in place to continue in operational existence for the foreseeable future and is financially sound. For these reasons, they
consider there is reasonable evidence to continue to adopt the going concern basis in preparing the financial statements.

Statement of Directors’ Responsibilities in Respect of the Interim Report

The Board of Directors confirms that, to the best of its knowledge:

• the condensed set of financial statements has been prepared in accordance with IAS 34 “Interim Financial Reporting” and gives a true
and fair view of the assets, liabilities, financial position and profit or loss of the Company;

• the interim management report includes a fair review of the information required by the Disclosure and Transparency Rules (“DTR”)
4.2.7R, being an indication of important events that have occurred during the first six months of the financial year and their impact on
the financial statements;

• the Directors’ Statement of Principal Risks and Uncertainties shown above is a fair review of the information required by DTR 4.2.7R; and

• the interim management statement and condensed set of financial statements include a fair review of the information required by DTR
4.2.8R, being related party transactions that have taken place in the first six months of the financial year and that have materially
affected the financial position or performance of the Company during the period, and any changes in the related party transactions
described in the last Annual Report that could do so.

On behalf of the Board

Richard Prickett
Chairman

18 March 2021
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Corporate Information

Registered Number
02978531
Registered in England & Wales

Registered Office
10 Harewood Avenue
London
NW1 6AA

Directors
Richard Ö Prickett (Chairman)
Carole Cable
Christopher Casey
Alun G Evans
Helen F Green*

Investment Manager
CQS (UK) LLP
4th Floor
One Strand
London WC2N 5HR

Secretary and Administrator
BNP Paribas Securities Services Jersey Branch
IFC 1
The Esplanade
St Helier
Jersey
JE1 5BP

Solicitors
Dentons UK and Middle East LLP
One Fleet Place
London EC4M 7WS

Financial Adviser and Corporate Broker
N+1 Singer
1 Bartholomew Lane, London
EC2N 2AX

Bankers
HSBC Bank plc
8 Canada Square
London E14 5HQ

Scotiabank
201 Bishopsgate
London EC2M 3NS

Custodian and Depositary
BNP Paribas
10 Harewood Avenue
London
NW1 6AA

Auditor
BDO LLP
55 Baker Street
London W1U 7EU

Tax Advisor
KPMG LLP
20 Castle Street
Edinburgh EH1 2EG

AIFM
CQS (UK) LLP
4th Floor
One Strand
London WC2N 5HR

Registrars
Equiniti
Aspect House
Spencer Road, Lancing
West Sussex BN99 6DA

Shareholder helpline UK: 0371 384 2410**
Shareholder helpline overseas: +44 121 415 7047

Shareholder Information

Net Asset Value/Share Price

The net asset value of the Company’s ordinary shares may be
obtained by contacting CQS on 0207 201 6900 or by email at
clientservice@cqsm.comq or alternatively by visiting the
Company’s web site at www.ncim.co.uk.

Website
www.ncim.co.uk

*Chair of the Audit Committee

**Calls from outside the UK will be charged at international rates.

Other telephone provider costs may vary. Lines open 8.30am to

5.30pm, Monday to Friday.
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