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2021/22 assumes that the third interim dividend in respect of the financial year ended 30 June 2022 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 2022 is estimated to be 1.82 pence per share.
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--- 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).

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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*based on an annualised dividend of 5.60p (31 December 2020: 5.60p)
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Chairman’s Statement

3Chairman’s Statement

Overview
The six-month period under review to 31 December 2021
has seen the major global stock markets rise although
worrying signs of higher inflation began to be seen
towards the calendar year-end. Commodity markets were
strong and interestingly for the sector higher interest rate
expectations are supporting a broad market rotation into
value, which is supportive for mining and energy equity
values, given their current strong free cash flow
generation.

Investment, Share Performance and Discount
The NAVAVA total return for the six months to 31 December
2021 was +15.16% which compares to a increase in the
composite benchmark of 0.18%. The Fund benefited from
good asset allocation from its overweight positions in
copper, shipping and lithium. On the individual stock
positions, we saw excellent returns from Talon Metals,
Sigma Lithium Resources, Foran Mining and NexGen.

The Company’s share price return was more disappointing
with a total return of -0.61% for the six months to 31
December 2021. The discount at which the shares traded
has widened from 3.5% at the end of June 2021 to 20.3%
as at 31 December 2021. This is a major concern for the
Board and we have been working with our advisors to
better promote the excellent returns we have seen over
the last 18 months. At the time of writing the position has
improved and the discount currently stands at 15.3%.

Dividends and Income
The Board considers that the dividend policy is very
attractive to shareholders and therefore provides an
element of share price stability especially whilst other
companies have been forced to cut dividends. The
Company has continued to maintain the dividend and has
paid two quarterly dividends of 1.26p each per share
during the year to date.

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
2.9% as at 9 March 2022.

Gearing
As at 31 December 2021 the gearing was 10.9% but has
increased to 11.6% as at 9 March 2022. The Scotiabank
facility was renewed during the six-month period and a
new two-year facility for £20 million was agreed in
September 2021. The amount drawdown under the
Scotiabank facility is currently £19 million.

Board Changes
I have been a Director of the Company since 2006 and
became Chairman in March 2018. I will be stepping down
as a Director of the Company on 31 March 2022. Helen
Green will be taking over as Chair on that date and I wish
her and my colleagues on the Board my best wishes for
the Company going forwards.

Outlook
Just as the global economy was beginning to recover after
the pandemic the unprovoked invasion of Ukraine by
Russia has resulted in extreme volatility in financial
markets and significant increases in energy prices.

The severe sanctions imposed by the West on Russia has
accelerated governments to rethink energy, defence and
food security policies. The transition to low carbon
economy will be at the forefront of these policies.

Commodity prices were already rising prior to Russia’s
invasion of Ukraine but now these raw materials are
centre stage for investors forward planning. The Manager
has articulated these trends in more detail in their report
and the Fund was well positioned to take advantage of
these before the crisis in Ukraine deepened.

Inflationary pressures are now rising along with these
commodity price increases, and the Fund is also protected
with a significant exposure to gold and other precious
metals.

The closed end structure of the Fund has enabled it to take
positions in less obvious and liquid stocks and expect
these to provide very positive returns.

Since the year end the net asset value of the Fund has
increased by 15.3% to 224.94 per share.

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

Richard Prickett
Chairman

10 March 2022
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Raw materials at forefront of investor thinking
Recent commodity price moves have pushed raw material
supply to the forefront of investor thinking. Against a
backdrop of recovering economic growth and supply
constraint inflationary pressures have been building for
some time. In such an environment the Trust has
performed well. The Fund returned 15% in the second half
of 2021 and at the time of writing, year-to-date returns
have risen a further 12%.

Behind these figures the composition of performance has
changed. Strong gains by metals exposed to energy
transition such as copper together with lithium and rare
earth metal miners have latterly shifted more in favour of
traditional sources of energy. The Fund has seen some
rebalancing of exposure over the last year that continues
to offer protection against ongoing inflation which may
take time to resolve.

Resource vulnerabilities reshape the outlook
Following a decade of underinvestment and exacerbated
by Russia-Ukraine events, persistently high input prices
have shattered complacency towards the sector.r.r
Notwithstanding government response to Russia’s
aggression, the extent of commodity price moves is
reshaping fundamental thinking with regards government
policy, economic growth and the composition of growth. In
addition to addressing commodity supply deficits, the lack
of diversification in the sources of supply, to better
manage raw material availability and help mitigate
extreme commodity price volatility, will become more
integral to long-term strategic planning. Importantly, the
Fund portfolio had already adjusted to reflect such shifts,
itself becoming more diversified to more appropriately
balance the short and long-term outlook for various
commodities: in the short-term there is an immediate
need to responsibly source energy; longer-term we expect
commodity price moves to reset expectations regarding
the pace at which energy transition evolves.

At the time of writing exposure to copper, oil & gas
production and precious metals, each stand at around
20% of assets. Energy storage minerals such as rare
earth metals, lithium and nickel represent nearer 15% of
assets. Exposure to shipping, which is biased towards
transportation of energy, stands at around 8% of assets.
Elsewhere, by virtue of strong performance, the Fund’s
exposure to nuclear power has become a more
meaningful position as investors recognise the value
inherent in existing clean, baseload generating capacity
which has recaptured credence as many country’s
reassess their energy policies.

Perhaps most notably, the Fund began increasing
exposure directly into traditional fossil-based energy over
the summer of 2021 as the perceived risks to energy
supply increased. Investment in low cost, rapid response
US shale production figured highly in this rotation. Names
such as Precision Drilling were added in anticipation of a
pick-up in North American oil and gas production given a
more expedient need for a sizeable supply response than
seen thus far in the post-covid recovery. Other companies
added to the portfolio include EOG, Diamond Back and
Vermilion Energy, that owns significant Europe facing gas
production. Cognisant of the risks, in late summer 2021
the Fund took a small position in Gazprom, a pressure
point for the supply of gas into Europe.Following its
suspension from the London Stock Exchange this
investment has been written down to zero.

Some modest exposure to coal production was also added.
This was largely funded by a reduction in exposure to
industrial metals such as copper which was already in the
process of being reduced as potential risks emerged from
China’s property slowdown. The Fund also took some
profits on soon-to-be lithium producer, Sigma Lithium,
which has made an outstanding contribution to
performance.

The Fund retains exposure to precious metals. While the
contribution to performance was muted in the six months
to end-December, with gold and related equities trading in
narrow range as markets grappled with the competing
forces of rising inflation and rising interest rates, the
prospect of stubbornly high inflation and less hawkish rate
outlook has latterly seen a return of investment flows into
the precious metal sector.r.r Precious metal valuations
remain extremely attractive. Exposure continues to
provide cheap insurance should the tragedy in Ukraine
escalate further while also protecting against stagflation
risks should raw material prices remain high despite
decelerating demand growth. More immediately, the shift
in the EU’s industrial competitiveness brought about by
higher energy prices is already feeding into the ECB’s
mind set; it comes as little surprised that ECB monetary
policy has become less hawkish which has prompted
some increased attention on precious metals.

Recent events accentuate trends already
underway
Commodity prices rises over the interim period have more
recently accelerated. Recent events, in particular the
invasion of Ukraine, has served to accentuate rising
commodity price trends that have been underway since
the post-covid process of reopening economies took hold
in early 2021. Combined with rising demand during the

CQS NATURAL RESOURCES GROWTH AND INCOME PLC HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2021
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unlocking process the more recent Russian incursion has
seen a broader scramble for energy which has, at least
temporarily, upended the clean energy investment theme.
Long-term goals to reduce fossil fuel consumption have
been demoted as regions scramble to ensure energy is
available for immediate needs.

Nowhere has this been felt more acutely than in energy
markets in regions such as Europe, which has found itself
squeezed by an extreme energy shortage. The global drive
to reduce fossil fuel consumption has not only
discouraged investment in traditional fuels curbing
underlying supply but many utilities also wound down
fossil fuel inventories to the lowest level on record. The
region has found itself exposed to extreme supply
shortages in the post covid economic rebound.
Furthermore, Europe’s energy policies placed
considerably more reliance on imported fuel, notably from
Russia, to meet future gas needs. Even without deliveries
from the now stalled Nordstream II gas pipeline, Russia
provided approximately 40% of the Europe’s gas.

As illustration, one year forward gas prices in Europe, for
delivery in December 2022, had risen nearly four-fold in
the calendar year to end-December 2021, the majority of
this rise occurring in the second half of the year.r.r Since
Russia’s invasion of Ukraine, the price of gas for
December 2022 delivery has risen a further 160% as
sanctions on trade bite. Alternate fuels sought to fill the

energy supply gap have seen similar price moves. The
thermal coal market, another sector in which Russia has
a dominant 20%+ share of global export trade, has seen
seaborne benchmark prices (FOB Australia) rising over
60% during calendar 2021 and prices have since doubled
in the year-to-date. Analogous moves have also impacted
crude markets. The price of Brent crude, which had risen
nearly 50% in 2021, has now more than doubled and at the
time of writing stood at US$126 per barrel.

At the vanguard of economic growth, supply shortages and
energy price rises continue to exert inflationary pressures
that may take time to address. The Fund is well positioned
to sustain returns in a fast changing world reconfiguring
to blend short-term energy requirements with longer-
term environmental goals. Our closed ended structure,
which allows a focus on more attractively valued, less
liquid investments, provides another dimension to this.

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

10 March 2022
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Classification of Investment Portfolio    by Sector

Investments by stockmarket quota�on

Canada 46.3%
Australia 27.1%
UK 10.3%
US 7.6%
Europe 6.4%
Unquoted 2.3%

Sector

Copper 18.6%
Gold 15.4%
Oil & Gas 11.6%
Lithium 9.1%
Rare Earth 8.2%
Base Metals 7.6%
Shipping 5.1%
Silver 3.8%
Steel 3.3%
Nickel 2.9%
Treasury Stock 2.9%
Diversified Miner 1.9%
Pla�num 1.4%
Coal 0.9%
Iron 0.9%
Palm Oil 0.2%
Preference Shares 4.7%
Fixed Interest Securi�es 1.5%
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Investment Portfolio
As at 31 December 2021

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

FFiirrsstt QQuuaannttuumm MMiinneerraallss **** ((NNoottee 11))                                                                                         CCooppppeerr                                                                                                         1111,,228811                                                                                     77..99
SSiiggmmaa LLiitthhiiuumm RReessoouurrcceess                                                                                                                           LLiitthhiiuumm                                                                                                           99,,441155                                                                                     66..66
WWeesstt AAffrriiccaann RReessoouurrcceess                                                                                                                                 GGoolldd                                                                                                                       88,,330044                                                                                     55..88
FFoorraann MMiinniinngg                                                                                                                                                                       CCooppppeerr                                                                                                             66,,441177                                                                                     44..55
MMeettaallss XX                                                                                                                                                                                       BBaassee MMeettaallss                                                                                           66,,337799                                                                                     44..55
RREEAA HHoollddiinnggss **** ((NNoottee 22))                                                                                                                             PPaallmm OOiill                                                                                                         55,,771188                                                                                     44..00
LLyyLLyLL nnaass CCoorrppoorraattiioonn                                                                                                                                                     RRaarree EEaarrtthh                                                                                                 55,,445544                                                                                     33..88
EEuurroonnaavv NNVV**** ((NNoottee 33))                                                                                                                                       SShhiippppiinngg                                                                                                         55,,004488                                                                                     33..55
NNeexxGGeenn EEnneerrggyy                                                                                                                                                               UUrraanniiuumm                                                                                                         44,,776688                                                                                     33..33
TTaalloonn MMeettaallss ((NNoottee 44))                                                                                                                                           NNiicckkeell                                                                                                                 44,,220033                                                                                     22..99

TToopp tteenn iinnvveessttmmeennttss                                                                                                                                                                                                                                                                                   6666,,998877                                                                                 4466..88

PPrreecciissiioonn DDrriilllliinngg                                                                                                                                                         OOiill && GGaass                                                                                                     44,,116644                                                                                     22..99
DDiivveerrssiiffiieedd EEnneerrggyy                                                                                                                                                       OOiill && GGaass                                                                                                     33,,885599                                                                                     22..77
EErroo CCooppppeerr                                                                                                                                                                               CCooppppeerr                                                                                                           33,,665500                                                                                     22..55
FFiirreeffiinncchh                                                                                                                                                                                         LLiitthhiiuumm                                                                                                           33,,664455                                                                                     22..55
EEmmeerraalldd RReessoouurrcceess                                                                                                                                                 GGoolldd                                                                                                                     33,,008833                                                                                     22..22
BBWW LLPPGG                                                                                                                                                                                           SShhiippppiinngg                                                                                                       22,,990077                                                                                     22..00
22002200 BBuullkkeerrss                                                                                                                                                                         SShhiippppiinngg                                                                                                       22,,887733                                                                                     22..00
TTeecckk RReessoouurrcceess                                                                                                                                                               DDiivveerrssiiffiieedd MMiinneerr                                                                         22,,774455                                                                                     11..99
GGaazzpprroomm                                                                                                                                                                                       OOiill && GGaass                                                                                                     22,,772299                                                                                     11..99
TTrreevvaallii MMiinniinngg                                                                                                                                                                       ZZiinncc                                                                                                                       22,,441155                                                                                     11..77

TToopp ttwweennttyy iinnvveessttmmeennttss                                                                                                                                                                                                                                                                       9999,,005577                                                                                 6699..11

CCaappssttoonnee MMiinniinngg CCoorrppoorraattiioonn                                                                                                               CCooppppeerr                                                                                                           22,,333399                                                                                     11..66
FFoorrttuunnaa SSiillvveerr MMiinneess                                                                                                                                               SSiillvveerr                                                                                                                 22,,005500                                                                                     11..44
GGaalleennaa MMiinniinngg                                                                                                                                                                     BBaassee MMeettaallss                                                                                         11,,995544                                                                                     11..44
CCeennttrraall AAssiiaa MMeettaallss                                                                                                                                                 CCooppppeerr                                                                                                           11,,889999                                                                                     11..33
AAddvveennttuuss MMiinniinngg                                                                                                                                                             CCooppppeerr                                                                                                           11,,881199                                                                                     11..33
RRaavveenn RRuussssiiaa                                                                                                                                                                       PPrrooppeerrttyy                                                                                                       11,,777744                                                                                     11..22
MMAAGG SSiillvveerr                                                                                                                                                                                 SSiillvveerr                                                                                                                 11,,773344                                                                                     11..22
AAsscceennddaanntt RReessoouurrcceess ****                                                                                                                                 ZZiinncc                                                                                                                       11,,667777                                                                                     11..22
GGooooddbbuullkk ****                                                                                                                                                                             SShhiippppiinngg                                                                                                       11,,446611                                                                                     11..00
EEOOGG RReessoouurrcceess                                                                                                                                                                 OOiill && GGaass                                                                                                     11,,334455                                                                                     11..00

TToopp tthhiirrttyy iinnvveessttmmeennttss                                                                                                                                                                                                                                                                         111177,,110099                                                                                 8811..77

PPeeyyttoo EExxpplloorraattiioonn && DDeevveellooppmmeenntt                                                                                                 OOiill && GGaass                                                                                                     11,,332200                                                                                     00..99
BBaassee RReessoouurrcceess                                                                                                                                                               MMiinneerraall SSaannddss                                                                                   11,,331177                                                                                     00..99
IInntteeggrraa RReessoouurrcceess                                                                                                                                                       GGoolldd                                                                                                                     11,,229966                                                                                     00..99
IIGGOO                                                                                                                                                                                                           BBaassee MMeettaallss                                                                                         11,,225588                                                                                     00..99
CCaalliidduuss                                                                                                                                                                                             GGoolldd                                                                                                                     11,,222277                                                                                     00..99
UUrr--EEnneerrggyy                                                                                                                                                                                   UUrraanniiuumm                                                                                                       11,,118855                                                                                     00..88
OOddyysssseeyy EEnneerrggyy                                                                                                                                                                 OOiill && GGaass                                                                                                     11,,115522                                                                                     00..88
PPeettrrooTTaall CCoorrpp                                                                                                                                                                       OOiill && GGaass                                                                                                     11,,111111                                                                                     00..88
PPaallllaaddiiuumm OOnnee MMiinniinngg                                                                                                                                         PPllaattiinnuumm                                                                                                     11,,008800                                                                                     00..88
RReedd 55                                                                                                                                                                                                   GGoolldd                                                                                                                     11,,007777                                                                                     00..77

TToopp ffoorrttyy iinnvveessttmmeennttss                                                                                                                                                                                                                                                                           112299,,113322                                                                                 9900..11

CCaalliibbrree MMiinniinngg                                                                                                                                                                     GGoolldd                                                                                                                     11,,003377                                                                                     00..77
SSttaavveellyy MMiinneerraallss                                                                                                                                                             GGoolldd                                                                                                                           999955                                                                                     00..77
WWeessttggoolldd RReessoouurrcceess                                                                                                                                               GGoolldd                                                                                                                           997700                                                                                     00..77
FFiissssiioonn UUrraanniiuumm                                                                                                                                                             UUrraanniiuumm                                                                                                             994499                                                                                     00..77
FFeenniixx RReessoouurrcceess                                                                                                                                                             IIrroonn                                                                                                                             993322                                                                                     00..77
TThhuunnggeellaa RReessoouurrcceess                                                                                                                                               CCooaall                                                                                                                           776644                                                                                     00..55
OOcceeaannaaggoolldd                                                                                                                                                                               GGoolldd                                                                                                                           669955                                                                                     00..55
VViinnttaaggee EEnneerrggyy                                                                                                                                                                   OOiill && GGaass                                                                                                           665555                                                                                     00..55
AAmmeerriiccaass GGoolldd aanndd SSiillvveerr                                                                                                                               SSiillvveerr                                                                                                                       664488                                                                                     00..44
PPeeaabbooddyy EEnneerrggyy                                                                                                                                                               CCooaall                                                                                                                           555588                                                                                     00..44

TToopp ffiiffttyy iinnvveessttmmeennttss                                                                                                                                                                                                                                                                             113377,,333355                                                                                 9955..99
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Investment Portfolio
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VVaalluuaattiioonn TToottaall IInnvveessttmmeennttss
CCoommppaannyy SSeeccttoorr ££’’000000 %%

PPllaattiinnuumm GGrroouupp MMeettaallss PPllaattiinnuumm 550033 00..44
BBlluueessttoonnee RReessoouurrcceess GGoolldd 449977 00..33
CCaassttiillee RReessoouurrcceess PPrrooppeerrttyy GGoolldd 446622 00..33
OOkklloo RReessoouurrcceess GGoolldd 441144 00..33
GGaalliiaannoo GGoolldd GGoolldd 339988 00..33
PPeerreeggrriinnee GGoolldd GGoolldd 339922 00..33
TThhaarriissaa PPllaattiinnuumm 338800 00..33
GGoolldd RReessoouurrccee CCoorrpp GGoolldd 336644 00..22
DDiiaammoonnddbbaacckk EEnneerrggyy OOiill && GGaass 335588 00..22
JJuuppiitteerr MMiinneess IIrroonn 332200 00..22

TToopp ssiixxttyy iinnvveessttmmeennttss 114411,,442233 9988..77

DDeenniissoonn MMiinneess UUrraanniiuumm 331199 00..22
AAuurrccaannaa SSiillvveerr CCoorrppoorraattiioonn SSiillvveerr 331177 00..22
OOrraa BBaannddaa MMiinniinngg GGoolldd 225522 00..22
SSaabbiinnaa GGoolldd && SSiillvveerr GGoolldd 116677 00..11
SSiillvveerr LLaakkee RReessoouurrcceess GGoolldd 114455 00..11
SShheerrrriitttt IInntteerrnnaattiioonnaall CCoorrpp 88..55%% 3300//1111//22002266 **** NNiicckkeell 112200 00..11
GGoollddeennssttaarr RReessoouurrcceess GGoolldd 110044 00..11
OOiillffllooww SSPPVV 11 DDAACC 1122%% 1133//0011//22002222 **** OOiill && GGaass 8888 00..11
VVaallOOrree MMeettaallss GGoolldd 8877 00..11
PPuurree GGoolldd MMiinniinngg GGoolldd 5577 00..11

TToopp sseevveennttyy iinnvveessttmmeennttss 114433,,007799 110000..00

OOtthheerr iinnvveessttmmeennttss 119955 ––

TToottaall iinnvveessttmmeennttss 114433,,227744 110000..00

NNoottee 11 -- IInncclluuddeess FFiirrsstt QQuuaannttuumm MMiinneerraallss vvaalluueedd aatt ££1100,,552211,,000000 aanndd FFiirrsstt QQuuaannttuumm MMiinneerraallss 77..55%% 0011//0044//22002255 **** vvaalluueedd aatt ££776600,,000000..

NNoottee 22 -- IInncclluuddeess RREEAA HHoollddiinnggss 99%% pprreeffeerreennccee sshhaarreess vvaalluueedd aatt ££44,,997755,,000000,, RREEAA FFiinnaannccee 88..7755%% 3311//0088//22002255 **** vvaalluueedd aatt ££445522,,000000,, RREEAA HHoollddiinnggss vvaalluueedd
aatt ££225566,,000000 aanndd RREEAA HHoollddiinnggss wwaarrrraannttss vvaalluueedd aatt ££3355,,000000..

NNoottee 33 -- IInncclluuddeess EEuurroonnaavv vvaalluueedd aatt ££44,,444444,,000000,, EEuurroonnaavv LLuuxxeemmbboouurrgg SSAA 66..2255%% 1144//0099//2266 **** vvaalluueedd aatt ££445544,,000000 aanndd EEuurroonnaavv LLuuxxeemmbboouurrgg SSAA 77..55%%
3311//0055//22002222 **** vvaalluueedd aatt ££115500,,000000..

NNoottee 44 -- IInncclluuddeess TTaalloonn MMeettaallss vvaalluueedd aatt ££44,,220033,,000000 aanndd TTaalloonn MMeettaallss WWaarrrraannttss vvaalluueedd aatt ££nniill..

**** DDeennootteess aa LLeevveell 22 sseeccuurriittyy

CQS NATURAL RESOURCES GROWTH AND INCOME PLC HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2021
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Ten Largest Holdings
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HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2021 CQS NATURAL RESOURCES GROWTH AND INCOME PLC

VVaalluuaattiioonn AApppprreecciiaattiioonn// VVaalluuaattiioonn
3300 JJuunnee 22002211 PPuurrcchhaasseess SSaalleess ((ddeepprreecciiaattiioonn)) 3311 DDeecceemmbbeerr 22002211

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

FFiirrsstt QQuuaannttuumm **** ((NNoottee 11)) 1100,,554477 337799 ((9922)) 444477 1111,,228811
PPrriimmaarriillyy aa ccooppppeerr pprroodduucceerr wwiitthh mmiinneess iinn
AAffrriiccaa aanndd wwiitthh aa llaarrggee pprroojjeecctt rreecceennttllyy
bbrroouugghhtt iinnttoo pprroodduuccttiioonn iinn PPaannaammaa.. TThhee
ggrroouupp aallssoo hhaass iinnvveennttoorriieess ooff ggoolldd,, nniicckkeell
aanndd ccoobbaalltt..

SSiiggmmaa LLiitthhiiuumm RReessoouurrcceess 66,,996611 –– ((666677)) 33,,112211 99,,441155
EExxpplloorreess aanndd pprroodduucceess lliitthhiiuumm ffoorr tthhee
eelleeccttrriicc vveehhiiccllee--bbuuss iinndduussttrryy sseerrvviinngg
cclliieennttss iinn CCaannaaddaa aanndd BBrraazziill..

WWeesstt AAffrriiccaann RReessoouurrcceess 66,,228822 – –– – 22,,002222 88,,330044
HHaass ttrraannssiittiioonneedd iinnttoo aa ggoolldd pprroodduucceerr
hhaavviinngg bbrroouugghhtt iittss SSaannbbrraaddoo ddiissccoovveerryy
ddiissccoovveerryy iinn BBuurrkkiinnaa FFaassoo iinnttoo pprroodduuccttiioonn
uunnddeerr bbuuddggeett aanndd oonn sscchheedduullee..

FFoorraann MMiinniinngg 66,,668877 –– ((222200)) ((5500)) 66,,441177
CCooppppeerr--ZZiinncc ddeevveellooppeerr iinn CCaannaaddaa,,
pprrooggrreessssiinngg ttoowwaarrdd aa ccoonnssttrruuccttiioonn ddeecciissiioonn..
TThhee ccoommppaannyy ttaarrggeettss bbeeiinngg tthhee ffiirrsstt ccaarrbboonn
nneeuuttrraall ccooppppeerr mmiinneerr..rr.rr

MMeettaallss XX 33,,002266 –– ((11,,119900)) 44,,554433 66,,337799
AA ddiivveerrssiiffiieedd ggrroouupp mmiinniinngg,, ddeevveellooppiinngg
aanndd eexxpplloorriinngg ffoorr mmiinneerraallss aanndd mmeettaallss
iinn AAuussttrraalliiaa

RREEAA HHoollddiinnggss **** ((NNoottee 22)) 44,,449922 – –– – 11,,222266 55,,778800
CCuullttiivvaatteess ooiill ppaallmmss aanndd pprroodduucceess ccrruuddee
ppaallmm ooiill aanndd ootthheerr ppaallmm pprroodduuccttss.. TThhee
ggrroouupp''ss ccoorree ppllaannttaattiioonnss aarree llooccaatteedd
iinn IInnddoonneessiiaa..

LLyyLLyLL nnaass CCoorrppoorraattiioonn 33,,009988 – –– – 22,,335566 55,,445544
LLyyLLyLL nnaass RRaarree EEaarrtthhss LLttdd iiss aann AAuussttrraalliiaann
rraarree--eeaarrtthhss mmiinniinngg ccoommppaannyy..

EEuurroonnaavv NNVV**** ((NNoottee 33)) 44,,884477 771177 ((445599)) ((5577)) 55,,004488
TThhee wwoorrlldd''ss llaarrggeesstt iinnddeeppeennddeenntt ccrruuddee
ooiill ttaannkkeerr ccoommppaannyy..

NNeexxGGeenn EEnneerrggyy 44,,338877 – –– – 338811 44,,776633
AA uurraanniiuumm eexxpplloorraattiioonn aanndd ddeevveellooppmmeenntt
ccoommppaannyy wwiitthh aa ppoorrttffoolliioo ooff pprroojjeeccttss
tthhaatt ssppaann tthhee AAtthhaabbaassccaa BBaassiinn iinn
SSaasskkaattcchheewwaann,, CCaannaaddaa..

TTaalloonn MMeettaallss 33,,664433 – –– – 556600 44,,220033
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..

TToopp tteenn iinnvveessttmmeennttss 5533,,997700 11,,009966 ((22,,662288)) 1144,,554499 6666,,998877

AAtt 3311 DDeecceemmbbeerr 22002211,, tthheessee iinnvveessttmmeennttss ttoottaalllleedd ££6666,,998877,,000000 oorr 4466..88%% 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 2021                                                                                                   3311 DDeecceemmbbeerr 22002200                                                                        3300 JJuunnee 22002211
                                                                                                                                                                                                                                                                                                         (unaudited)                                                                                                                                              ((uunnaauuddiitteedd))                                                                                               ((aauuddiitteedd))
                                                                                                                                                                                                                                                   Revenue     Capital          Total                                  RReevveennuuee         CCaappiittaall                 TToottaall                   RReevveennuuee                CCaappiittaall                    TToottaall

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

GGaaiinnss oonn iinnvveessttmmeennttss 3                    –      3                    –      3                    –      16,331       16,331                          –                                –                                –      2299,,889922            2299,,889922                       –                               –         5522,,004488             5522,,004488

EExxcchhaannggee ggaaiinnss//((lloosssseess))                     –                1                 1                          –                                –                1                 1                          –                                –                1                 1                          –            ((1144))                       ((1144))                      –                                    –               ((2255))                       ((2255))

IInnccoommee 4             4             4             2,195                –          2,195                                                       11,,334455                –                       –        11,,334455                               33,,008800                   –                           –         33,,008800

IInnvveessttmmeenntt mmaannaaggeemmeenntt ffeeee                                           (185)         (555)           (740)                                                         ((112222))                 ((336666))                 ((448888))                                ((228855))                       ((885544))             ((11,,113399))

OOtthheerr eexxppeennsseess                                           (284)               –            (284)                                                         ((228888))               –                        –          ((228888))                                ((556633))                  –                            –           ((556633))

NNeett rreettuurrnn bbeeffoorree ffiinnaannccee
ccoossttss aanndd ttaaxxaattiioonn                                                                                                                                                            1,726      15,777        17,503                                                                      993355          2299,,551122           3300,,444477                                22,,223322                  5511,,116699             5533,,440011

IInntteerreesstt ppaayyaabbllee aanndd ssiimmiillaarr cchhaarrggeess                                                            (30)           (84)           (114)                                                                ((2244))                     ((7733))                      ((9977))                                     ((5511))                       ((115522))                   ((220033))

NNeett rreettuurrnn oonn oorrddiinnaarryyrryrr aaccttiivviittiieess
bbeeffoorree ttaaxxaattiioonn                                                                                                                                                                         1,696      15,693        17,389                                                                      991111          2299,,443399           3300,,335500                                22,,118811                  5511,,001177             5533,,119988

TTaaTTaTT xx oonn oorrddiinnaarryy aaccttiivviittiieess                                                                                                                            (55)               –              (55)                                                                ((7722))              –                          –            ((7722))                                ((111100))                  –                            –           ((111100))

NNeett rreettuurrnn aattttrriibbuuttaabbllee ttoo
eeqquuiittyy sshhaarreehhoollddeerrss 55                                       1,641      15,693        17,334                                                                     883399           2299,,443399           3300,,227788                                22,,007711                  5511,,001177             5533,,008888

RReettuurrnn ppeerr oorrddiinnaarryyrryrr sshhaarree                                        2.45p      23.46p       25.91p                                                                11..2255p      p      4444..0011pp           4455..2266pp                          33..1100p         p         7766..2277pp             7799..3377pp

TThhee ‘‘ttoottaall’’ ccoolluummnn ooff tthhiiss ssttaatteemmeenntt rreepprreesseennttss tthhee CCoommppaannyy’’ss pprrooffiitt aanndd lloossss aaccccoouunntt,, pprreeppaarreedd iinn aaccccoorrddaannccee wwiitthh UUKK GGAAAAPP..

AAllll rreevveennuuee aanndd ccaappiittaall iitteemmss iinn tthhiiss ssttaatteemmeenntt ddeerriivvee ffrroomm ccoonnttiinnuuiinngg ooppeerraattiioonnss..

AA ssttaatteemmeenntt ooff ootthheerr ccoommpprreehheennssiivvee iinnccoommee iiss nnoott pprreesseenntteedd aass aallll ggaaiinnss aanndd lloosssseess ooff tthhee CCoommppaannyy hhaavvee bbeeeenn rreefflleecctteedd iinn tthhee aabboovvee
CCoonnddeennsseedd IInnccoommee SSttaatteemmeenntt..

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

CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002211
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CCoonnddeennsseedd BBaallaannccee SShheeeett

HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002211 CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC

Condensed Balance Sheet

As at AAss aatt AAss aatt
31 December 2021 3311 DDeecceemmbbeerr 22002200 3300 JJuunnee 22002211

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

FFiixxeedd aasssseettss

IInnvveessttmmeennttss aatt ffaaiirr vvaalluuee tthhrroouugghh pprrooffiitt oorr lloossss 143,274 110044,,669911 112299,,335533

CCuurrrreenntt aasssseettss

DDeebbttoorrss 234 337766 447755

CCaasshh aatt bbaannkk 3,686 33,,449999 22,,888877

3,920 33,,887755 33,,336622

CCrreeddiittoorrss:: aammoouunnttss ffaalllliinngg dduuee wwiitthhiinn oonnee yyeeaarr

OOtthheerr ppaayyaabblleess (601) ((337711)) ((11,,339966))

LLooaann:: aammoouunntt ffaalllliinngg dduuee wwiitthhiinn oonnee yyeeaarr 77 (16,000) ((1144,,000000)) ((1166,,000000))

(16,601) ((1144,,337711)) ((1177,,339966))

NNeett ccuurrrreenntt lliiaabbiilliittiieess (12,681) ((1100,,449966)) ((1144,,003344))

NNeett aasssseettss 130,593 9944,,119955 111155,,331199

CCaappiittaall aanndd rreesseerrvveess

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

SSppeecciiaall ddiissttrriibbuuttaabbllee rreesseerrvvee 28,449 2299,,332222 2288,,886688

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

CCaappiittaall rreesseerrvvee 80,571 4433,,330000 6644,,887788

RReevveennuuee rreesseerrvvee – – –– – –– – –

EEqquuiittyy sshhaarreehhoollddeerrss’’ ffuunnddss 66 130,593 9944,,119955 111155,,331199

NNeett aasssseett vvaalluuee ppeerr sshhaarree 66 195.2p 114400..88pp 117722..44pp

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 22002211 ((uunnaauuddiitteedd))

SShhaarree SSppeecciiaall
SShhaarree pprreemmiiuumm ddiissttrriibbuuttaabbllee CCaappiittaall RReevveennuuee

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

BBaallaannccee aatt 3300 JJuunnee 22002211 1166,,772222 44,,885511 2288,,886688 6644,,887788 –– 111155,,331199

RReettuurrnn oonn oorrddiinnaarryy aaccttiivviittiieess aafftteerr
ttaaxxaattiioonn – – –– – – 1155,,669933 11,,664411 1177,,333344

TTrraannssffeerr ffrroomm ssppeecciiaall ddiissttrriibbuuttaabbllee rreesseerrvvee – –– – ((441199)) –– 441199 ––

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

BBaallaannccee aatt 3311 DDeecceemmbbeerr 22002211 1166,,772222 44,,885511 2288,,444499 8800,,557711 –– 113300,,559933

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

TThhee ssppeecciiaall ddiissttrriibbuuttaabbllee rreesseerrvvee aanndd 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 22002211
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CCoonnddeennsseedd CCaasshh FFllooww SSttaatteemmeenntt

HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002211 CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC

Six months ended SSiixx mmoonntthhss eennddeedd YYeeYYeYY aarr eennddeedd
31 December 2021 3311 DDeecceemmbbeerr 22002200 3300 JJuunnee 22002211

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

OOppeerraattiinngg aaccttiivviittiieess

IInnvveessttmmeenntt iinnccoommee rreecceeiivveedd 2,251 11,,336611 33,,002222

IInnvveessttmmeenntt mmaannaaggeemmeenntt ffeeeess ppaaiidd (595) ((550088)) ((11,,113388))

OOtthheerr ccaasshh ppaayymmeennttss (319) ((228822)) ((442288))

NNeett ccaasshh iinnffllooww ffrroomm ooppeerraattiinngg aaccttiivviittiieess 1,337 557711 11,,445566

IInnvveessttiinngg aaccttiivviittiieess

PPuurrcchhaasseess ooff iinnvveessttmmeennttss (21,002) ((44,,445599)) ((2200,,448844))

DDiissppoossaallss ooff iinnvveessttmmeennttss 22,635 66,,553311 2200,,886622

NNeett ccaasshh iinnffllooww ffrroomm iinnvveessttiinngg aaccttiivviittiieess 1,633 22,,007722 337788

FFiinnaanncciinngg aaccttiivviittiieess

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

LLooaann ffuunnddiinngg – 22,,000000 44,,000000

LLooaann iinntteerreesstt (112) ((9977)) ((220033))

NNeett ccaasshh ((oouuttffllooww))//iinnffllooww ffrroomm ffiinnaanncciinngg aaccttiivviittiieess (2,172) ((115577)) 5511

IInnccrreeaassee iinn nneett ccaasshh 798 22,,448866 11,,888855

RReeccoonncciilliiaattiioonn ooff nneett ccaasshh ffllooww ttoo mmoovveemmeenntt iinn nneett ccaasshh

IInnccrreeaassee iinn ccaasshh iinn tthhee ppeerriioodd 798 22,,448866 11,,888855

EExxcchhaannggee mmoovveemmeennttss 1 ((1144)) ((2255))

MMoovveemmeenntt iinn nneett ccaasshh iinn tthhee ppeerriioodd 799 22,,447722 11,,886600

OOppeenniinngg nneett ccaasshh aatt 11 JJuullyy 2,887 11,,002277 11,,002277

CClloossiinngg nneett ccaasshh aatt 3311 DDeecceemmbbeerr // 3300 JJuunnee 3,686 33,,449999 22,,888877

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

Condensed Cash Flow Statement
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Notes to the Accounts

11..          TThhee uunnaauuddiitteedd hhaallff--yyeeaarrllyy rreessuullttss wwhhiicchh ccoovveerr tthhee ssiixx mmoonntthhss ttoo 3311 DDeecceemmbbeerr 22002211 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 22002211..

                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 22002211 aanndd aa sseeccoonndd iinntteerriimm wwaass ppaaiidd oonn 2255 FFeebbrruuaarryy 22002222..

33..          IInncclluuddeedd wwiitthhiinn ggaaiinnss oonn iinnvveessttmmeennttss ffoorr tthhee ppeerriioodd eennddeedd 3311 DDeecceemmbbeerr 22002211 aarree rreeaalliisseedd ggaaiinnss ooff ££77,,009966,,000000 aanndd uunnrreeaalliisseedd ggaaiinnss ooff
££99,,223355,,000000..

44..          TThhee bbrreeaakkddoowwnn ooff iinnccoommee ffoorr tthhee ssiixx mmoonntthhss ttoo 3311 DDeecceemmbbeerr 22002211,, 3311 DDeecceemmbbeerr 22002200 aanndd yyeeaarr ttoo 3300 JJuunnee 22002211 wwaass aass ffoolllloowwss::

                                                                                                                                                                                                                                                            SSiixx mmoonntthhss eennddeedd                           SSiixx mmoonntthhss eennddeedd                                               YYeeYYeYY aarr eennddeedd
                                                                                                                                                                                                                                                          3311 DDeecceemmbbeerr 22002211                       3311 DDeecceemmbbeerr 22002200                                       3300 JJuunnee 22002211
                                                                                                                                                                                                                                                                                                              ££’’000000                                                                            ££’’000000                                                                     ££’’000000

IInnccoommee ffrroomm iinnvveessttmmeennttss::
UUKK ddiivviiddeenndd iinnccoommee                                                                                                                                                                                                                          225577                                                                                  5533                                                                        117766
PPrreeffeerreennccee sshhaarree ddiivviiddeenndd iinnccoommee                                                                                                                                                                            8866                                                                                  8844                                                                        116699
OOvveerrsseeaass ddiivviiddeenndd iinnccoommee                                                                                                                                                                                              11,,666633                                                                              889922                                                                 22,,110022
OOvveerrsseeaass ffiixxeedd iinntteerreesstt                                                                                                                                                                                                               119900                                                                              331166                                                                        663333

TToottaall iinnccoommee                                                                                                                                                                                                                                                           22,,119955                                                                            11,,334455                                                                     33,,008800

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 22002211                         3311 DDeecceemmbbeerr 22002200                                       3300 JJuunnee 22002211
                                                                                                                                                                                                                                                                                                              ££’’000000                                                                            ££’’000000                                                                     ££’’000000

RReevveennuuee rreettuurrnn                                                                                                                                                                                                                                   11,,664411                                                                              883399                                                                 22,,007711
CCaappiittaall rreettuurrnn                                                                                                                                                                                                                                     1155,,669933                                                                   2299,,443399                                                             5511,,001177

TToottaall rreettuurrnn                                                                                                                                                                                                                                                           1177,,333344                                                                       3300,,227788                                                                 5533,,008888

                                                                                                                                                                                                                                                                                        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 22002211
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HHAALLFF--YYEEAARRLLYYLLYLL FFIINNAANNCCIIAALL RREEPPOORRTT 3311 DDEECCEEMMBBEERR 22002211 CCQQSS NNAATTUURRAALL RREESSOOUURRCCEESS GGRROOWWTTHH AANNDD IINNCCOOMMEE PPLLCC

66..           NNeett aasssseett vvaalluuee ppeerr oorrddiinnaarryyrryrr sshhaarree
                                                                                                                                                                                                                                                                    3311 DDeecceemmbbeerr 22002211                     3311 DDeecceemmbbeerr 22002200                                3300 JJuunnee 22002211

NNeett aasssseett vvaalluuee ppeerr sshhaarree                                                                                                                                                                                                   119955..22pp                                                                114400..88pp                                                       117722..44pp
NNeett aasssseettss aattttrriibbuuttaabbllee aatt eenndd ooff ppeerriioodd                                                                                                                                            ££113300..66mm                                                             ££9944..22mm                                               ££111155..33mm
OOrrddiinnaarryy sshhaarreess ooff 2255pp eeaacchh iinn iissssuuee aatt eenndd ooff ppeerriioodd                                                                                    6666,,888888,,550099                                                 6666,,888888,,550099                                        6666,,888888,,550099

77..           BBaannkk llooaann ffaacciilliittyy
                                                                                                                                                                                                                                                                    3311 DDeecceemmbbeerr 22002211                     3311 DDeecceemmbbeerr 22002200                                3300 JJuunnee 22002211
                                                                                                                                                                                                                                                                                                                        ££’’000000                                                                         ££’’000000                                                              ££’’000000

BBaannkk llooaann FFaacciilliittyy                                                                                                                                                                                                                             ((1166,,000000))                                                           ((1144,,000000))                                                  ((1166,,000000))

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

AAss aatt 3311 DDeecceemmbbeerr 22002211 tthhee uunnsseeccuurreedd llooaann ffaacciilliittyy hhaadd aa lliimmiitt ooff ££2200 mmiilllliioonn ooff wwhhiicchh ££1133 mmiilllliioonn aatt aann eessttiimmaatteedd iinntteerreesstt rraattee ooff
11..44995511%% aanndd ££33 mmiilllliioonn wwiitthh aann eessttiimmaatteedd iinntteerreesstt rraattee ooff 11..66443377%%,, wweerree ddrraawwnn ddoowwnn aatt tthhee ppeerriioodd eenndd..

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 22002211                      3311 DDeecceemmbbeerr 22002200                                3300 JJuunnee 22002211
                                                                                                                                                                                                                                                                                                                        ££’’000000                                                                         ££’’000000                                                              ££’’000000

NNeett rreettuurrnn bbeeffoorree ffiinnaannccee ccoossttss aanndd ttaaxxaattiioonn                                                                                                                                 1177,,550033                                                                 3300,,444477                                                       5533,,440011

AAddjjuusstt ffoorr rreettuurrnnss ffrroomm nnoonn--ooppeerraattiinngg aaccttiivviittiieess::                                                                                                                                                                                                                                                                                                                  
–– GGaaiinnss oonn iinnvveessttmmeennttss                                                                                                                                                                                              ((1166,,333311))                                                            ((2299,,889922))                                                  ((5522,,004488))
–– EExxcchhaannggee ((ggaaiinnss))//lloosssseess                                                                                                                                                                                                         ((11))                                                                             1144                                                                     2255
–– EEffffeeccttiivvee yyiieelldd                                                                                                                                                                                                                                           1188                                                                                6644                                     –                                     –

RReettuurrnn ffrroomm ooppeerraattiinngg aaccttiivviittiieess                                                                                                                                                                                 11,,118899                                                                           663333                                                           11,,337788

AAddjjuusstt ffoorr nnoonn--ccaasshh ffllooww::                                                                                                                                                                                                                                                                                                                                                                                                    
–– DDeeccrreeaassee iinn aaccccrruueedd iinnccoommee                                                                                                                                                                                   112211                                                                                7744                                                                 110022
–– IInnccrreeaassee iinn ddeebbttoorrss                                                                                                                                                                                                                     ((1111))                                                                           ((3322))                                                                     ((11))
–– IInnccrreeaassee iinn ccrreeddiittoorrss                                                                                                                                                                                                               110099                                          4                                                                           4                                 113300
–– WWiitthhhhoollddiinngg ttaaxx                                                                                                                                                                                                                                   ((7711))                                                                       ((110088))                                                             ((115533))

NNeett ccaasshh iinnffllooww ffrroomm ooppeerraattiinngg aaccttiivviittiieess                                                                                                                                                   11,,333377                                                                           557711                                                           11,,445566

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 ££774400,,000000 wweerree
iinnccuurrrreedd,, ooff wwhhiicchh ££226600,,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 22002211 aanndd 3311 DDeecceemmbbeerr 22002200,, 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 22002211;; 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 22002211 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 ttrraannssaaccttiioonnss wwiitthh tthhee BBooaarrdd ootthheerr tthhaann aaggggrreeggaatteedd rreemmuunneerraattiioonn ffoorr sseerrvviicceess aass DDiirreeccttoorrss.. TThhee bbaallaannccee dduuee ttoo DDiirreeccttoorrss
ffoorr ffeeeess aatt tthhee ppeerriioodd eenndd wwaass ££77,,000000..

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 22002211 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 22002211
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Directors’ Statements

HALF-YEARLYLYL FINANCIAL REPORT 31 DECEMBER 2021 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 2021. 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

•• March 2022
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Administrator
BNP Paribas Securities Services
9 Luna Place
Dundee
DD2 1TP

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

Financial Adviser and Corporate Broker
finnCap Limited
1 Bartholomew Close
London EC1A 7BL

Bankers
BNP Paribas S.C.A
10 Harewood Avenue
London NW1 6AA

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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