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CORPORATE SUMMARY

FOR THE YEAR ENDED 30 SEPTEMBER 2017

Investment Objective

The investment objective of Geiger Counter Limited (the "Company") is to deliver aftractive returns 1o
shareholders principally in the form of capital growth,

Investment Policy

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

Corporate Summary

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

The Company had a life of 5 years from the first closing date on 7 July 2006, A resolution was passed ot
the Annual General Meeting {"AGM™) held on 7 March 2017 to extend the life of the Company from
the date of the AGM until the next AGM. A similar resclution extending the life of the Company by o
further year will be put to the 2018 AGM, These financial statements do not include any of the
adjustmenis that may be required if the Company was not to condinue as a going concern. Should the
continuation vote fail to be passed, the Company would no onger be a going concern. In this
instance, within 4 months of the voie 1o continue failing, the Direciors will be required to formulate and
put to shareholders proposals relating fo the fuiure of the Company, having had regard fo, inter dlia,
prevailing market conditions and the applicable regulations and legislation. The financial impact on
ihe Company of not being @ going concern would depend upon factors such as the timescale
available for realising the Company's assets and market conditions at the point of disposal of these
assets,

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

At the Company's AGM on 7 March 2017, the shareholders passed a resolution under articte 7.1 of the
Company's Articles of Association fo allow them to issue additional ordinary shares in one or more
tranches over a period from the date of the AGM to the next AGM of the Company. It was agreed
that any shares issued would be issued at a premium over the net asset value per share.

It was furiher agreed af the Company’s AGM on 7 March 2017 that a special resolution be passed to
authorise the Directors of the Company, pursuant to and in accordance with article 57 of the
Companies (Jersey) Law, 1991 (as amended) to maoke market purchases of its own ordinary shares in
the capital of the Company on such terms and in such manner as the Directors of the Company shall
from time to fime determine provided that:

{a) the maximum aggregate number of ordinary shares hereby authorised to be purchased shall be
such number as represents 14.99 per cent of the aggregated number of ordinary shares in issue as
at 7 March 2017;

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

(c) the maximum price exclusive of any expenses which may be paid for an ordinary share is an
amount equal fo the higher of 5 per cent above the average of the middle market quotations for
an ordinary share as derived from the Londen Stock Exchange for the five business days
immediately preceding the date on which such ordinary share is contracted io be purchased;

(d]) the authority hereby conferred shall expire on 18 months from the date of this Special Resolution,
% unless previously revoked, varied or renewed by the Company in general meeting;
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CORPORATE SUMMARY (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2017

Corporate Summary (continued)

(e) the Company may at any time prior to the expiry of such auihority make a confract or contracis to
purchase ordinary shares under such authority which will or might be completed or executed
whaolly or parily after the expiration of such authority and may make o purchase of ordinary shares
in pursuance of any such contract or contracts;

(f} the Direciors or the Company provide a statement of solvency in accordance with arlicles 53-57 of
the law; and

(g} such shares are acquired for canceliation.
There were no shares repurchased by the Company during the year (2014: nil).

The Company is issuing subscription shares, by way of a bonus issue, fo qualifying shareholders on the
register of memkbers at 5:00p.m. on Wednesday 13 December 2017 on the basis of one subscription
share for every two ordinary shares then held. This was subject to an Extraordinary General Meeting
Resolution ("EGM Resolution™) being passed and admission becoming effective. The subscription
shares will be issued ai a price of £0.01 and shall be copitalised out of the capital reserve and credited
on issue as fully paid up.

The proposed subscription share rights may be exercised on the last business day in November in any
of the years 2018, 2019 or 202C and, if not exercised on the last business day in November 2020, will
lapse. The ordinary shares arising on exercise of the subscription share rights will be allotted within 10
business days of the relevant subscription date.

The subscription price will be equal 1o the published unaudited NAV per ordinary share as at the close
of business on the agreed upon date plus a premium depending on the year in which they are
exercised {with the resulting subscription price being rounded to two decimal places}. The premiums
{and the resulting subscription price], which reflect the Board's confidence in the Company's medium
to long term prospects and its hope that subscription shareholders will be able to exercise their
subscription share rights and acquire ordinary shares on favourable ferms in the future, will be as set out
in the following table.

Subscription Date: Premium - Percenfage of Relevant NAV
Last business day in November 2018 5%
Last business day in November 2019 10%
Last business day in November 2020 20%

If the EGM Resolution is passed, a new Memorandum and Ariicles of Assaciation (“Articles”}) will be
adopted in place of the existing Articles. The new Articles will set out the rights aitaching to the
subscription shares {being the rights are also set out in Pari 6 of this decument]. In addiiion, the new
Articles will increase the maximum remuneration for Directors 1o £30,000 per Director per annum (the
aggregote remuneration of the current highest paid Director is £24,000). Save for inclusion of the rights
attaching to the subscription shares, fhere are no material differences between the existing Articles
and the new Aricles.

At 30 September 2017 the Company has net bank borrowings of £4.3 million (2014: £2.2 million) which
rank for repayment ahead of any return of capital to shareholders.

At 30 September 2017 net asseis were £14.8 million (2016: £15.9 million) and the market capitalisation
was £14.5 million (2016: £12.5 million). At 12 December 2017, the last practicable date prior to sighing
the financial statements, the Company's net asset value was 23.85 pence per share {14 December
2016; 22.5 pence per share).

Dividends poid/declared during the year amounted ta £nil {2014: £nil).



FINANCIAL HIGHLIGHTS

FOR THE YEAR ENDED 30 SEPTEMBER 2017

30 September 30 September % (Decrease)/

Note 2017 2016 increcise

Net asset value per ordinary share 3g)* 19.53p 21.07p (7)%

Ordinary share price 19.13p 16.50p 16%
Number of ordinary shares in issue 13%* 75,584,492 75,584,492 -

* Nofe 3(g} is on page 30.
**Mote 13 is on page 364.

Geiger Counter Limited's Net Asset Value Total Return and Share Price Total Return

Geiger Counter Limited share price total return

Index: rebased to 100 at § July 2006.
Seurce. R&H Fund Services (lersey| Limite.

i
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BOARD MEMBERS, INVESTMENT MANAGER

AND INVESTMENT ADVISER
FOR THE YEAR ENDED 30 SEPTEMBER 2017

Chairman

George Baird, ICAS, was appointed to the Board on é June 2004. He graduated from Dundee University
in 1971, joined Arihur Young Mclelland Moores & Ceo. and became a member of the Institute of
Chartered Accountants of Scotland in 1975. After working in finance in Local Government in Scotland,
he moved to Jersey in 1980 and was appointed Treasurer of the Siates of Jersey in 1991, Prior fo his
retirement in 2002 he was Finance Director with the Mourant Group. He is now a non-executive Director
with several Channel Island based companies. George is a Jersey resident,

Directors

Richard Lockwood, FSi Dip, was appointed fo the Board on | May 2011 and brings over forty years'
experience in the mining industry, primarily with Hoare Govett where he was a partner. He was a
founding Director of City Merchants High Yield Trust PLC, which he managed from May 1991 1o April
2003. In June 2003, he joined Midas Capital Partners Limited, ond subsequently fransferred to New City
Invesiment Managers Limited in April 2005 where he ran the consistently fop performing City Natural
Resources Trust, retiring in January 2012. Richard is also a Director of Ausgold Limited which is included in
the Company's porifolio.

James Leahy, was appointed fo the Board on 1 October 2014 and brings over 30 years' experience in
institutional investment, latterly with a particular emphasis on the natural rescurces sector. He has worked
on a wide range of projects worldwide, ranging from indusirial minerals, precicus metals, copper,
diamonds, codal, uranium and iron ore. Having worked at James Capel, Credit Lyonnais, Nedbank,
Canaccord and Mirabaud, he hos substantial experience with infernational institutional fund managers,
hedge funds and sector specialists.

Gary Clark, ACA, BEng (Hons) was appointed fo the Board on 14 Cctober 2015 and acts as an
independent non-executive director {or a number of boards which cover investment funds, fund
manaogers and investment management for a variety of financial services business including Emirates,
Standard Life Aberdeen, Blackstone and ICG. He served as Chairman of the Jersey Fund Association
from 2004 to 2007 and was Managing Director ai AlB Fund Administrators Limited when it was acquired
by Mourant in 2006. This business was sold to State Street in 2010. Until 1 March 2011 he was a Managing
Direcior at State Street and their Head of Hedge Fund Services in the Channel [slands. Prior to this he was
Managing Director of the futures broker, GNI {Channel Islands) Limited in Jersey. As a specialist in
aliernative invesiment funds, he was one of a number of praciitioners involved in a number of significant
changes to the regulatory regime for funds in lersey, including the move to function based regulation
and infroduction of both Jersey's Expert Funds and Jersey's Unregulated Funds regime.

Investment Manager

CQS Cayman Limited Parinership ("CQS"} is a limited partnership registered in the Cayman lslands. CQS
is part of a global asset management firm with over US$14 bilion assets under management (including
mandates with discretionary management, sub-investment discretionary managament, investment
advice, collateral management and intermediation).

The Board has delegated the management of the investment portfelio to CQS {the "Investment
Manager”) who have in turn delegated it to CQS (UK} LLP which trades as New City Investment
Managers (“NCIM" and the “Investrent Adviser”).

& 7k
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BOARD MEMBERS, INVESTMENT MANAGER
AND INVESTMENT ADVISER (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

Investment Adviser

NCIM was established by Richard Lockwood. Robert Crayfourd and Keith Waison are joint porifolio
managers and are supported by the rest of the NCIM team.

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

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

Alternative Invesiment Fund Managers Directive ("AIFMD")

The Company has appointed CQS {UK) LLP, a subsidiary of CQS, as the Company’s alternative
investment fund manager ("AIFM”}. The AIFM has received its approval from the FCA to act as AlFM of
the company. your Company is therefore compliant. An additional requirement of the AIFMD is for the
Company to appoint a depository, which will cversee the custody and cash arrangements and other
AIFMD required deposifory responsibilities. The Board has appointed Indos Financial Limited to act as the
Company's depository.

As part of the process the Investment Management Agreement has been updated and builds in ihe
regulatory requiremenis arising as a result of the appointment of the AlFM.

Further AIFMD disclosures are shown on pages 12 and 13,

Annual Report and Accounts 2017



CHAIRMAN'S STATEMENT

FOR THE YEAR ENDED 30 SEPTEMBER 2017

I am sure shareholders need no reminder about the frustrations of investing in this unique asset class.
When | last wrote 1o shareholders in June this year we had seen some earlier remarkable rises in the
Company’s net asset value and share price and then a period of falling equity prices which had
dampened enthusiasm. Since then uranium equities have continued to come under pressure as the
market has believed thai there remains a situation where short-term excess supply is weighing on
prices. This was shown by the spot price of uranium {as measured by the U308 price) falling over the
Company’s financial year from US$22.38 per pound in September 20146 to US$20.25 at the end of
September 2017. Subsequent to the year end, however, the spot price has risen to US$25.00 af today's
date.

For the year to 30th September 2017 the Company's net assetf value fell by 7.3 per cent which was in
line with the failin the spot uranium price. The Investment Advisers’ report on the following page
details the background to the supply and demand factors in the uranium sector and notes the future
imbalances as China and other emerging market economies continue to build new nuclear power
stations. As stated in the opening paragraph of the investment adviser's report “given significant
market developments in terms of supply and favourable governmental policy shifts, we believe the
sector offers potential rewards for investors and we look forward in 2018 with confidence".

The Company's share price rose by 15.9 per cent over the year with the discount being 3.3 per cent at
the end of September. As at foday's date the share price stands at 26.13p compared to the net asset
value of 23.85p.

Your Board is supportive of a potential long-term uptrend in the uranium market and subsequent to the
year-end the Company has published a Listing Document setting out details of a proposed bonus
issue of subscription shares. The resolutions to issue the new subscription shares were passed by
shareholders on 13 December 2017 and the new subscription shares will start trading on 14 December
2017,

Shareholders have the opporiunity each year to vote on the continuation of the Company. Your
Board is recommencding that shareholders vote in favour of continuation as we believe that the
uranium equity market will benefit from recently announced production cuts and a strong pipeline of
future demand,

Finglly, | would like to thank our shareholders for their continued support over recent years and my
Board, investment manager and administrators for their sterling efforts over the last twelve months.

Cama Xond

George Baird
Chairman

December 2017
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INVESTMENT ADVISER'S REPORT

FOR THE YEAR ENDED 30 SEPTEMBER 2017

The uranium market has seen major supply adjustment over the last 12 months, Given significant market
developments in terms of supply and favourable gavernment policy shifts, we believe the sector offers
substantial potential rewards for investors and we look forward into 2018 with confidence.

Swing producer drives rebalance

The most significant influence on the sector was the mid-Jonuary announcement by the Kozakh state-
owned uranium mining company, Kazatomprom, that it would cut production during the calendar year
2017 and that it was willing to make further cuts if necessary to rebolance the market. We befieve this
telling shift to a more commercially minded value over volume strategy by the world's lowest cost
producer, with a market share of approximatety 40%, represents a fundamental turning point to allow the
aversupplied market to rebalance.

The news from Kazatomprem provided strong initial impetus to the uranium spot price which rose from o
low of approximately US$18/1b in December 2016 to over US$24/Ib in Q1 2017 though the move was
viewed as insufficient by market participants and spot price gains subsequently unwound, retracing to
around US$20/Ib at the end of September. While the Company's NAV gained a substantial 70% on the year
after the Kazakh announcement, ouisttipping sterling refurns from the Solactive Uranium Index and URA
uranium ETF of 62% and 52% respeciively, sector performance subsequently reversed. As a result the
Company NAY ended the year down 7%, versus g 4% gain and a 1% decline for the Solgctive Index and
URA ETF,

However, the decline drew a further more pronounced response from Kazatomprom and also from
Cameco. In November Cameco announced plans to mothkall its largest McArthur River mine, removing
around 14Mlk of forecast output in 2018 (equivalent to 8% of global production). Cameco also stated that
the operations would only be reopened when it was able o sign higher priced contracts, a level we would
infer to be around US$40/Ib. Kazakhstan then announced, in early December, that it would extend its
production cuts to over 11Mlbs {approximately 20%) pa for a sustained three year period commencing
January 2018, Following these supply reductions the market is now projected to be in deficit. As a result the
spot uranium price at the time of writing has risen 31% to US$26.55/Ib, above the previous peak achieved
earlier in the year, and we believe the Company NAV can garner further performance having only risen
18% since the September yeor end.

Policy shifts improve demand outlook

Kazatomprom’s behaviour is particularly important given the sluggish pace of Japanese reactor restars
since the Fukushima accident in 2011. Latterly. however, news from Jopan has been encouraging and
momenturmn far restarts in the region is improving. Notwithstanding the re-election of pro-nuclear Abe
government price increases for Asian LNG, o preferred substitute for out of favour nuciear generation,
have had accelerated rising over 50% since summer. The rise in LNG input costs for gas fired power
improves the competitive position of nuclear in the region and provides further inceniive for the couniry to
switch reactors back on,

Prior o Abe's re-appointment Japan's Atomic Energy Commission expressed support for retaining nuclear
power as d significant contributor to the natien's grid, The Commiission issued a report calling for nuclear
power to supply at least 20% of Japan's electricity by 2030, which compares to a 30% market share prior to
2011. Abe's success, against anti-nuclear opposition, indicates Japan's electorate may be well ottuned to
the advantages of restarting it's installed nuclear capacity rather than relying on developing mare costly
alternatives such as LNG.

This should help reduce indusiry uncertainty and in the near-term Japanese utilities Kansai Electric Power
Company and Kyushu Electric Power Company each expect to restart two units during the first half of
2018, increasing the number of operating reactors to 2, of the 42 operable facilities post Fukushima. The
restart of Japanese reactors should also help reduce spare uranium enrichment capacity which indirecily
supplies over 20Mib pa of U308 into the market.

Annual Repori and Accounls 2017



INVESTMENT ADVISER'S REPORT {CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

Policy shifts improve demand outlook {continued)

Favourable government policy changes in the US are also encouraging for the nuclear power industry, Of
nete, Federal regulators have been requested to make allowances to struggling nucleor and coal base
load power stations in recognition of their zero carbon emissions and benefits to grid stability, particularly
against subsidised renewable sources that produce more variable power output. Also helpful to the
outlook for the region's nuctear industry. the head of the US Environmental Protection Agency stated that
tax incentives for the wind industry should be eliminated and that they should “stand on their own and
compete against coal and natural gas”. As with Japanese government policy, we believe these initiatives
provide recognition of the inherent vaiue of the installed nuclear generating capacity for developed
economies maore broadly. This seemingly rational behaviour offers an alternative path to fhe politically
expedient approach taken by Germany and France to prematurely close nuclear facilities. Indeed
France's attifude to early reacior closures has softened with the target date for reducing nuclear power's
share of the country's generating capacity from the 75% currently to 50% by 2025 being delayed. Reasons
cited for the delay include increased vuinerahility to electricity shortages and higher greenhouse gas
emissions.

Elsewhere, China’s focus on air quality remains a key long-term driver for uranium demand, as a
meaningful source of zera carbon base load power. China's initial drive on closing inefficient coal power
stations and metal smelters to reduce chronic air pollution emissions is likely to be a mulli decade theme
extended by an emerging middle class seeking better health and qudality of life. Given the population's
sensitivity to this issue political impetus to the Industry's expansion is likely to remain high. Importantly, in
addition to the political motivation to develop nuclear generating capacity, China's replicable reacior
design provides significant potential to reduce operating costs comparable o cocl fired power stations
fitted with scrubbers and flue gas desulphunsation to reduce emissions. This is will provide an important
competitive foundation for China's future domestic and international expansion plans,

Ching currently has 36 operating reactors, 21 in construction and more expected to start canstruction
shortly and remains the primary growth driver for nuclear power. China expects to generate 58GWe by
2020-21 and 150G We by 2030, with é-8 reactors being approved for construction each year. These are
predominantly going to incarporate latest Generation ll technelogy that have longer lives and improved
security features relative to pravious reactor models that make up the majority of the current global
reactor fleet. In addition, Chinga is seeking to establish international expart credentials for its sector
capability, For example, China National Nuclear Corporation has now signed confracts o build reactors in
Pakistan, Argentina and the UK.

We believe the Fund is well positioned to capitalise on the improving fundamental backdrop following
huge strides taken in recent months.

Robert Crayfourd and Keith Watlson
New City Investment Managers

December 2017



INVESTMENT PORTFOLIO (BY GEOGRAPHICAL AREA)
AS AT 30 SEPTEMBER 2017

Bid Market
Valuation % of
Holding Investment £'000 Met Assets
Listed Equities
Australia
4,136,506 Northern Minerals 413 2.8
1,723,072 Laramide Resources 289 2.0
550,000 Energy Resources of Australia 179 1.2
850,000 Alkane Resources 15% 1.1
Cther holdings (7 investments) 447 3.0
1,487 10.1
Canada
2,081,102 Nexgen Energy 3,425 23.2
1,372,300 Uranium Participation 2,874 19.5
4,776,321 Fission Uranium 1,801 12.2
5,163,109 Denison Mines CAD 1,761 11.9
3,990,665 UR-Energy USD 1,680 11.4
122,466 Cameco CAD 883 6.0
16,683,333 Purepaint Uranium 599 4,
7,047,000 Kivalliq Energy 338 2.3
839,500 CanAlaska Uranium 173 1.2
Cther holdings (2 investments] 110 0.7
13,644 92.5
China
1,600,000 CGN Power 330 2.2
330 2.2
Spain
731,785 Berkeley Energia 342 2.3
342 2.3
Tanzania
41,300,000 Uranium Resources GBP 207 1.4
207 1.4
United States of America
764,341 Uranium Energy 787 53
441,997 Energy Fuels USD 524 3.5
Other holdings {1 investment) 52 0.4
1,363 9.2
Zambia
7,312,500 African Energy Resources 180 1.2
180 1.2
Other Listed Equity Securities (3 investments) 129 0.9
Unlisted Securities (7 invesiments) 1,444 9.8
Unlisted Warrants (3 investments) = 0.0
Total Investments 19,126 129.6
Other Net Current Liabilities {4,365) (29.6)
Net Assets 14,741 100.0

‘l ‘l Annual Report and Accounts 2017



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

FOR THE YEAR ENDED 30 SEPTEMBER 2017

Risk management sysiems

The Company's Offering Memorandum sets out the risks to which the Company is exposed. The UK Investment
Adviser employs risk management disciplines which monitor the Company's portfolio and to quantify and
manage the associated market and other risks. A permanent independent departmeni has been established
by the UK Invesiment Adviser to perform the risk management function. The risk management and
performance analysis team ("RMPA"} is led by the Chief Risk Officer and is functionally and hierarchically
separate fram the operating units of the portfolic managers of the Company.

RMPA is a dedicated controt function over the operaiing units of the Investment Adviser and is not involved in
the performance activities of the Company. RMPA has designed, documented and implemented effective risk
monagement policies, processes and proceduras in order to identify, quantify, analyse, manitor, report on and
manage all material risks relevant to the Company's invastment strategy. The systems include third party
vendor applications such as Tradar, Sungard Front Arena and MSCI Risk Metrics, complemented with a number
of proprietary applications.

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

The following limit has been implemented effective 12 July 2017 in response to Regulation [EU) 2015/2345 of the
European Parliament and of the Council of 25 November 2015 on transparency of securities financing
transaciions and of reuse and amending Regulation {EU) No 648/2012:

Limit type % of Net assets

mMargin lending fransactions 40%

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

Remuneration

The AlIFM has adopied a remuneration policy which meets the requirements of the Directive and has beenin
place for the curent financial year of the Company. The variable remunsaration perod of the AIFM ended on
30 September 2017 and fherefore caincides with the linancial yvear of the Company,

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

The variable remuneration of all staff in excess of a threshold, which includes those individuals cotegorised as
remuneration code staff ("code staff”), is subject 1o the following:;

+ deferred payment of up to 50% of the variable remuneration for a period of 3 years,
+ deferred remuneration is linked to funds manoged by the AIFM ,
+ the breaching of certain covenants moy lead to forfeiture of deferred remuneration, and

» O clow-back provision of defered remuneration in cerfain circumstances including future performance
issues by the individuals.

The below information provides tha total remuneration paid by the AIFM during the year to 30 September 2017.
This has been presented in line with the information available to the Company. There is no allocation made by
the AIFM to each AIF and as such the disclosure reflecis the remuneration paid to individuals who are partly or
fully involved in the AlF,
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REPORT OF THE UK INVESTMENT ADVISER RELATING TO
MATTERS UNDER THE ALTERNATIVE INVESTMENT FUND

MANAGERS’ DIRECTIVE {CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2017

Remuneration {continued)

Of the total remuneration paid of $92.5m for the year ended 30 September 2017 to 172 individuals [full time
equivalent}, $26.1m has been paid as fixed remuneration determined based upon the FCA guidance with the
remainder being paid as variable remuneration.

The AIFM has assessed the members of staff whom it determines to be code staff in line with AIFMD as reflected
in SYSC 19b.3.4R. Senior management and staff engaged in the control functions are identified based upon
their roles and responsibilities within the AlFM. With respect to investment professionals, in determining whether
such staif are code staff. due consideration is taken of the allocated capital and trading limifs that apply to the
Company managed and whether the individuals report into and seek consent for investment decisions from
others whe are themselves code staff. There are 13 individuals (full time equivalent} who meet this definition
and these individuals have collectively been compensated $25.4m.

Not all individuals cre directly remunerated by the AIFM due io the siructure of the AIFM entity, however in the
interests of meeting the underlying requirerment of this disclosure all staff involved have been assessed as if
directly remunerated by the AlFM.

Transparency of Securities Financing Transactions

The Company is subject to the Regulation (EU) 2015/23465 on Transparency of Securities Financing Transactions
and of Reuse aond Amending Regulation {EU] No 648/2012 of the European Parliament (“SFTR"}. The regulation
was issued on 25 November 2015 effective for all alternative investment funds from 12 January 2016, The
disclosure requirements accompanying this regulation are effective for annual reports published ofter 13
January 2017.

A Securities Financing Transaction (“SFT" is defined per Article 3(11) of the SFIR as;
« arepurchase transaction or o reverse repurchase transaction;
 dsecuritfes or commodities lending and securities or commodities borowing:
= buy-sell back transaction or sell-buy back transaction;
= amargin lending fransaction,
The regulation also covers fransactions that are commonly referred to as total return swaps ["Swaps").

As at 30 September 2017, the Company held none of the above 5FT's, however during the year the Company
gid enter in to margin lending transactions which gave rise io fees to be disclosed within the requirements of
the SFTR.

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

The following table reflects the return and cost for each type of SFT and Swap broken down between the
Company, the Investment Adviser and third parties for the year ended 30 September 2017. The returns
prasented are isolated to the financing transactions themselves and therefore do not include investment
returns on the underlying collateral positions;

Investment Third

Company Adviser parties
Repurchase transaction = S -
Securities or commodities lending and securities or
commodities borrowing -
Margin lending transactions (101,764) -
Total return swops - -
Total (101,754) - -

These disclosuras have been prepared by the Investment Adviser and reflect the Investment Adviser's daota as
at 30 September 2017.

CQsS (UK} LLP
December 2017
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DIRECTORS' REPORT

FOR THE YEAR ENDED 30 SEPTEMBER 2017

The Direciors present the annual report and financial statements for Geiger Counter Limited (the "Compony")
ior the year ended 30 September 2017. The results far the year are set out In the attached financial statements.

Principal Activity and Status

The Company is a closed-ended investment company and was incorporated with limited liability in Jersey on
6 June 2004,

The Company was coriginally formed as a Jersey Expert Fund and transferred to a Jersey Listed Fund with effect
from é March 2007, The Company's shares are listed on the official list of the international Stock Exchange
Group Limited and dealing commenced on 7 July 2004, The shares also frade on the London Stock Exchange
SETS QX Electronic Trading Service.

The Company ofiginally had a life of 5 years from the first closing date of 7 July 2006 (the “Term") which was
since extended. A resolution was passed at the Annual General Meeting ("AGM") held on 7 March 2017 to
extend the Iife of the Company from the date of the AGM unfil the nexi AGM. A similar resolution extending the

Continuation Vote

An accordance with article 45,1 of the Company's Article of Association, the Directors propose to pass an
ordinary resolution to defer the winding up of the Company by a further year from the 2018 AGM until the next
AGM of the Company when a further extension will be soughi. If the deferral period is not passed. the
Company shall be wound up, and the liquidator will, subject to law, apply the assets of the Company in such
manner and order as he thinks fit in satisfaction of creditors’ claims as per articles 45.2 - 45,4 of the Company’s
Arficte of Association. These financial staterments do not include any of the adjustments that may be required if
the Company was net to continue as a going concern. Should the continuation voie fail to be passed, the
Company would no longer be a golng concern. In this instance within 4 months of the vote to continue iailing,
the Directors will be required to formulate and puf to shareholders proposals relating o the future of the
Company, having had regard to, inter alia, prevailing market conditions and the applicable regulations and
legislation. The financial impact on the Compony of not being a going concern would depend upon factors
such as the timescale available for realising the Company's assets and market conditions at the point of
disposal of these assefts.

If the resolution is passed at the AGM to be held in March 2018, the Company will continue its operations and a
similar resolution will be put to shareholders at every AGM thereafter. The Board believe that the continuation of
the Comparny and the coniinuing appeointments of the investment manager are in the interest of shareholders
as o whale.,

Proposed Bonus lssue

The Company's share copital structure consists of ordinary shares of no par vaiue, The ordinary shares have the
prospect of capital appreciation. The Company is proposing to issue subscription shares, by way of a bonus
issue, to gualifying shareholders. Further information is included within the Corporate Summary on page 4.

The Company is a member of the Association of Invesiment Companies (MAIC"),

Investment Objective

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

investment Policy

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

Management

The Board has delegated the management of the investments portfolio to CQS Cayman Limited Parinership (the
“Investment Manager”) who in turn has delegated management to CQS (UK) LLP who irade as New City
Investrent Managers (the "Investment Adviser") with Robert Crayfourd and Keith Watson as Senior Portfolio
Managers. The Board of Directors of the Company (the "Board") regularly review the performance of the
Investment Manager and Adviser, the level and method of remuneration and the notice period. Following the
most recent performance review, the Directors have decided to continue with the appointment of the Investment
Manager and Adviser which wos held to be in the best interest of the shareholders as o whole. CQS (UK} LLP have
a iwelve month notice period as stated in the investment management agreament.

%

14



%

15

DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

Administrator

The administration and company secretaral function of the Company has been contracted to R&H Fund Services
(dersey] Limited.

Custodian

Custody and setflement services are undertaken by Credit Suisse AG, Dublin Branch in accordance with the master
Prime Brokerage Agreement, The Board have delegated the exsrcise of vating rights attached to the Company's
investments to the Investment Adviser.

Al other matters are reserved for the approvol of the Board.

Financial Adviser and Corporate Broker
Canftor Fitzgerald Europe acts as financial adviser and corporate broker to the Company.

Financial Statements

The Directors who held office at the date of approval of this Direciors' report confirm that, so far os they are sach
aware, there is no relevant audit information of which the Company's auditors are unaware and that they have
taken the steps that they ought to have raken as a Directer to make themselves aware of any relevont audit
information and to establish that the Company's auditors are aware of that infermation.

Directors’ inferests
Biographiss of the Directors are shown on page 6.

The Directors who held office during the year and their interests in the shares of the Company as at 30 September
2017 were:

Ordinary Ordinary
Shares Shares
2017 2014

G Baird (Chairman) -
G Clark 100,000 -
J Leahy = -
R Lockwood 3,584,000 3,584,000

There have been no changes in the holdings of the existing Directars between 30 September 2017 and
13 December 2017,

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

Shareholders’ Interests

No individual shareholder held mere than 10 per cent of the ordinary shares in issug at 30 September 2017,
30 September 2016 or at the date of issuing these financial statements.

The Company is awadre of a combined holding which holds more than 10 per cent of the ordinary shares in
issue; Miton Group PLC with 13.23 per cent {2016: 11.47 per cent} holding at 30 September 2017.

Corporate Governance

As an investment company, most of the Company's day fo day responsibilities are delegated to third parties
and all of the Directors are non-executive. As a Jersey incorporated company, the Company Is required to
comply with the Companies (Jersey) Law 1991,

The Company is also regulated by the Jersey Financial Services Commission as a listed fund in accordance
with the Collective Investment Funds (Jersey) Law 1988 {the "CIF Low") and the Jersey Listed Fund Guide
{April 2012} {the "Guide") and holds a cerlificate issued under the CIF Law daoted & June 2004. As such the
Company is required to comply with the conditions of the CIF Law and any subordinate legisiation made
thereunder (including codses of practice), its certificate and the reguirements of the Guide,

The Directors have taken the action that they consider appropriate to ensure that the appropriate level of
carporate governance for an invastment company incerporated in Jersey whose securifies are listed on the
International Stock Exchange Group Limited, is attdined and maintained.

The Directors have considered the principles and recommendations of the latest AIC Code of Corporate
Governance ("AlC Code”) and are satisfied that the Compony has complied with the AIC Code to the
extent reasonable for a company of this size and nature. The Directors are satisfied that the exceptions
made would not adversely affect the corporate governance of the Company.

Annuat Report and Accounts 2017



DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

Board Responsibilities

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

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

During these formal meetings the Directors are provided with reports from the Investment Adviser, Administrators,
AIFM, Broker, Depositary and Registrar for their review. These reports pravide information on the current investment
pasifion including the operational performance and the future outlook of the investments. These repors also
provide information which allows the Directors to monage the cash position, borrowings position, gearing policy
and advisory, service and performance fees of the Company. The Directors also receive an NAY report daily and
are advised on any variances.

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

Directors have attended Board meetings during the yvear ended 30 September 2017 as follows:

Held Aftended
G Baird (Chairman) 4 4
G Clark 4 4
J Lleahy 4 3
R Lockwood 4 3

Audit and Risk Committee

The Audit and Risk Committee (ithe “Committee”} censists of Mr G Clark (Chairman}, Mr G Baird and Mr J Leahy.
The Committee operates within clearly defined terms of reference and has recent and relevant financial
experience. The duties of the Commiitee in discharging its responsibilities include reviewing the Annual and
Interim Accounts, the terms of appaintment of the auditors together with their remuneration and review of their
independence, cbjectivity and effectiveness of the audit process and the auditors’ review of the internal conirol
of the Administrator. It provides a farum through which the auditor may repert to the Boord of Directors. The
Committee meets thres times per year and was attended by all Committee members during the year to

30 September 2017,

Remuneration Committee

Due to the size of the Company the Directors have decided not to have a Remuneration Commitiee. The
determination of the Directors' fees is @ matter dealt with by the whaole Board.

Going Concern

At the next AGM to be held on 8 March 2018 it is propased, in accordance with article 45.1 of the Company's
Article of Association, to pass an ordinary resclution to defer the winding up of the Company by a further year,
Based on advice provided by the Investment Adviser, the Directors have no reason to believe that shareholders
wish to wind-up the Company, therefore the Directors are of the opinion that the resolution will be passed on this
basis and are satisfied that it is appropriate to continue to adopt the going concern basis in preparing the
financial statements and, after due consideration, the Directors consider that the Company is able to continue
for the foreseeable future. Further information an the going concern of the Company is disclosed in the
continuaiion voie note on page 14,

Directors' Authority to Allot Shares

In accordance with the Articles of Association ("Aricles”) an ordinary resolution, Resolution 5, will be proposed
ot the AGM authorising the Directors to issue new ordinary shares at a premium to the net asset value. During the
yaar the Company did not issue any ordinary shares (2014; nil).

Directors' Authority to Buy Back Shares
The Company did not purchase any ordinary shares for canceliation during the year (2016: nil),

i
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DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

Relations with Shareholders

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

Creditor Payment Policy

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

Auditor

KPMG Channel slands Limited were appeinted on % July 2010, The audit partner in charge is rotated every five

yvears and the current Audit Partner is in his third year of leading the Company's financial statement audit. They
have indicated theair willingness to continue in office as auditor and a resolution proposing their re-appointrment
and to authorise the Directors to determine their remuneration will be proposed at the forthcoming AGM.

Events after the Reporting Date

The Company is proposing to issue subscription shares, by way of a bonus issue, to qualifying shareholders.
Further informaticn is included within the Corporate Surmmary cn page 4 and within note 18 on page 41 of the
financial siatements.

The Direciors are not aware of ony other developments that might have a significant effect on the operations of
the Company in subsequent financial periods not diready disclosed in this report or the attached financial
statements.

Social, Community, Employee Respensibilities and Environmental Policy

The Directors recognise that their first duty is to act in the best financial interasts of the Company's shareholders
and to achieve goed financial returns against acceptable levels of risk, in accordance with the objectives of the
Company. In asking the Compaony's Investment Manager to deliver against these objectives, they have also
requested that the Investment Manager take inte account the broader social, ethical and environmental issues
of companies within the Company's portfolio, acknowledging that companies failing to manage these issues
adequately run a long ferm risk to the sustainability of their businesses. More specifically, they expect companies
to demonstrate ethical conduct, effective management of their sickeholder relationships, responsible
management and mitigation of social and environmental impocts, as well as due regard for wider societal issues.

As an investment company with its current structure the Company has no direct social, community, employes or
environmental responsibilities of its own.

The Company has no greenhouse gas emissions to report from its operations for the year ended 30 September
2017 and prior vear. nor does it have responsibility for any other emissions producing sources under the
Companies Act 2006 {Strategic Report and Directors' Reporis) Regulations 2013 (including those within the
underlying investment portfalio),

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

Recommendation

The Directors consider the passing of the resclutions to be proposed at the 2018 AGM to be in the best interests
of the Company and its shareholders and are lkely to promote the success of the Company for the benefit of its
shareholders as a whole. Accordingly, the Directers unanimously recommend that shareholders should vote in
foveour of the resolutions, as they intend to da in respect of their own beneficial shareholdings amounting to
3.684,0C0 (201 4: 3,684,000} ordinary shares.

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

By order of the Board
_D

R&H Fund Services (Jersey) Limited
Company Secretary
Ordnance House, 31 Pier Road, 3t Helier, Jersey, JE4 8PW

13 December 2017

Annual Report and Accounts 2017



DIRECTORS' REMUNERATION REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2017

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

The Board consists solely of non-executive Directors and considers, of least annually, the level of the Directors’
fees, in occordance with the UK Corporate Governance Code. The administrator provides information on
comparative levels of Directors’ fees to the Board in advance of each review.

Policy on Directors' Fees

I} is the Company's policy that the remuneration of non-executive Directors should reflect the experience
of the Board as a whole. be fair and comparable to that of other relevant investment companies thot are
similar in size and have similar investment objectives and structures. Furthermere, the level of remuneration
should be sufficient to attract and retain the Directors needed to oversee properly the Company and to
reflect the specific circumstances of the Company, the duties and respansibilities of the Directors and the
vaolue and ameunt of time committed to the Company's affairs. It is intended that this policy will contfinue
for the year ending 30 September 2018 and subsequent yaars.

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

The Directors’ interest in contractual arrangements with the Company are as shown on page 15 and in
note 17 to the financial statements. No other Directors were interasted in contracts with the Company
during the year or subsequenily.

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

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

Directors' Service Confracts

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

Company Performance

The Board is responsible for the Company's investment sfrategy and performance, although the
management of the Company's investment porticlio is delegated fo the Investment Manager through
the Investment Management Agreement.

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

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

30 September 2017 30 September 2014

£ £

G Baird (Chairmany) 21,600 19,200
G Clark 17.700 13,852
Jteahy 14,200 14,400
R Lockwood 14,200 14,400
71,700 61,852

On behalf of the Board

George Baird
Chairman

13 December 2017



STATEMENT OF DIRECTORS' RESPONSIBILITIES

FOR THE YEAR ENDED 30 SEPTEMBER 2017

The Directors are responsible for prepariing the cnnual report and financial staternents in coccordance with
applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year, Under that law
they have elected to prepare the financial statements in accordance with Infernational Finangial Reporting
Standards as adopted by the EU ["IFRS"}.

Under company law ihe Direciors must not approve the financial statements unless they are sofisfied that they
give a true and fair view of the state of affairs of the Company and of the profii or loss of the Campany for
thot period. In preparing these financial siaterments, the Directors are required to:

+ select svitable accounting policies and apply them consisiently;
* make judgements cnd estimates which are reasonable and prudent;

= state whether appliceble accounting stondards have been followed, subject to cny moterial departures
disclosed and explained in the financial siatements;

= ussess the Company's ability to continue as c going concern, disclosing, as applicable, matters related to
going concern; and

« use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have ne redlistic alternative but to do so. The Directors have prepared the financial
statements on a geing concern basis, which is subject fo the ceniinuation vote described in note 2 (e).

The Directors are responsible for keeping adeguate accounting records thai are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy af any fime ihe financial position of the
Company and enable ihem to ensure that the financial statements comply with the Companies (Jersey) Law
1991. They have general responsibilities for taking such steps as are reasonably open to them to safeguard the
assets of the Cempany and to prevent and detect froud and other iregularities,

The Directors are responsible for the maintenance and integrity of the corporate and financial information

included on the Investment Adviser's website. Legisiaiion in Jersey governing the preparation and
dissermnination of financial statements may differ from legistation in other jurisdictions.

On behclf of the Board

George Baird
Chairman

13 December 2017

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

Our opinion 15 unmodified

We have audited the financial statemenis of Geiger Counter Limited (the "Company”), which comprise the
statement of financial position as at 30 September 2017, the statements of comprehensive incorme, changes
in equity and cash flows for the yeor then ended, and notes, comprising significant accounting policies and
other explanatory infarmation.

In our opinion, the accompanying financial statemens:

- give a true and fair view of the financial position of the Company as at 30 September 2017, and of the
Company's financial performance and the Company's cash flows for the year then endeqd;

- are prepared in accordance with International Finclnciqi Reporting Standards as adopted by the EU; and

- have been properly prepared in accordance with the requirements of the Companies (lersey) Law,
1991.

Basis for Opinion

We conducted our audii in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities are described below, We have fulfiled our ethical responsibilities under,
and are independent of the Company in accordance with, UK ethical requirements including FRC Ethical
Standards as applied to listed entities. We believe that the oudit evidence we have obtained is o sufficient
and appropriate to basis for our opinion.

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

Key audit matters are these matters that, in our professional judgment, were of most significance in the audit
of the financial staiements and include the most significant assessed risks of material misstatement (whether
or not due to fraud) identifled by us, including those which had the greatest effect on: the overall audit
strategy: the allocation of rescurces in the audit; and directing the efforts of the engagement ieam. These
matters were addressed in the context of our audit of the financial statements as a whole, and in forming our
opinicn thereon, and we do not provide a separate opinion on these matters. In arriving at our audit opinion
above, the key audit matters were as follows:

The risk Qur response
Valuation of invesiments Basis: Ovur audit procedurss included:
Investments held at fair Investments comprise the Internal Controls: Tested the design,
value through profit or maijority of the Company's Net implementation and operating
loss: £19,124,000 (201&: Asset value. effectiveness of controls over the
£18,156,000). The Company accounts for Company's valuation process.
Refer to accounting these investments at fair value. Challenging valuation assumplions and
policy in note 3(a). and In the absence of quoted prices inputs: Obtained an understanding of the
disclosures in notes 9 in an active market being valuation methodologies adopted, the key
and 16. available, the Directors must judgments, assumptions made and inputs
apply judgment and make used by the Directors to estimate fair
assumptions in their estimation of value. We challenged the
fair value. 8% of the total appropriateness of those methodologies,
investment amount af year end judgments, assumptions and inputs based
consists of unquoted investiments on our knowledge of the individual
where the Directors have financial instruments and our assessment of

applied and used assumptions in available market data.
the estimation of fair value. Note  agsessing observabie inputs: Assessed the

? provides a description of the cbservable inputs used by the Directors by
voluation techniques applied by comparing to evidence from third party
the Directors. pricing sources and available market data.




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

Key Audit Matiers: our assessment of the risks of material misstaiement {continued)

The risk (continued)

Our response (continued)

Risik:

The judgments applied ond
assumptions made by the
Directors in estimating the fair
volue of the Company's
unqguoted investments may rnot
be appropriate.

The amounts recorded in the
staternent of financial position
for unquoted investments may
not represent fair values.

Assessing vnobservable inputs: Assessed
the unobservable inputs used by the
Directars by:

a. Obtaining an understanding of
mattars consicered by the Directors
and the Investment Advisor in
estimating the fair value of the
Company's ungquoted investments.

b. Evaluating information from sources
external to the Company and
cansidering the extent to which the
information obtained corroborated or
contradicted the judgments applied
ond assumptions made by the
Directors.

Assessing disclosures: We gssessed the
investments and fair value disclosures in
the financial statements for compliance
with IFRS requirements,

Conlinuation vole and
going concern
assumption

The Directors’
assessment and
expectations of the
Company's ability to
continue for the
foreseeable future on
page 14.

The disclosure in the
basis of preparation
{note 2{e}} note o the
financial statements
concerning the use of

the geing concern basis

of accounting.

Basis:

The Company originally had a life
of 5 years from the first closing
cate on 7 July 2006, and the
Company's continuafion qs a
going concern is subject to
shareholders approvai through an
annual continuation vote, A
resolution extending the life of the
Company by a further year will be
put to the 2018 AGM, The Directors
have prepared the financial
statements on a going concern
basis, which assumes that the
continuation vote is passed.

Risk:

Should the continuation vote fail
to be passed, the Company
would no longer be a going
concern and the Directors would
be required to formulate a plan as
disclosed on page 14.

Qur audit procedures included:

Assessing the appropriateness of the going
concern basis: Obtained and reviewed
the basis for the Directors’ assessment, and
the appropriateness of going concern
disclosures in the finoncial statements.

Made enquires of the nvestrment Adviser
to confirm their assessment of shareholders
suppoert for the continuation vote.

Our application of materiality and an overview of the scope of ocur qudit

Materiality far the finoncial statements as a whaole was set at £730,000, determined with reference to a
benchmark of Net Asset Value of £14.75m, of which if represents approximately 5% (2014: 5%).

We reported to the Audit Committee any corrected or uncorrecied identified misstatements exceeding
£36,000, in addition fo other identified misstatements that warranted reporting on qualitative grounds.

Our audit of the Company was undertaken to the materiality level specified above, which has informed our
identification of significant risks of material misstatement and the associated audit procedures periormed in

% those areas as detailed above.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS
OF GEIGER COUNTER LIMITED {CONTINUED)

We have nothing io report on the other Information in the Annual Report

The directors are responsible for the other information presented in the Annual Report together with the
financiol statements. Gur opinion on the financial statements does not cover the other information ond we
do not exprass an audit opinion or any form of assurance conclusion thereon.

Qur responsibility is to read the other information and, in doing so, consider whether, based on our financial
statements audit werk, the information therein is materially missiated or inconsistent with the financial
statements or our audit knowledge. Based solely on that work we have not identified material misstatements
in the other information.

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

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

= proper accouniing records have not baen kept by the Company; or

+ the financial statements are not in agreement with the cccounting records; or
= we have not received all the information and explanations we require for our audit,

Respective responsibilities

Directors' responsibilities

As explained more fully in their statement set out on page 19, the Directors are respaonsible for: the
preparation of the financial statements including being satisfied that they give a true and fair view; such
internal control as they determing is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due te fraud or error; assessing the Company's abilty to continue
as a going concern, disclosing, as applicable, matters related to going concern; and using the going
concern basis of accounting unless they either infend fo liquidate the Company or to cease operations, or
have no redlistic alternative but to do so.

Auditor's responsibilities

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

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

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

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

Shvok

Steven D Hunt

For and on behalf of KPMG Channel Islands Limited
Chortered Accountants

37 Esplanade

5t Helier

Jersey, JE4 BWQ

14 December 2017



STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 SEPTEMBER 2017

2017 2017 2017 2016 2016 2014
Revenue Capital Total Revenue Capital Total
Notes £'000 £'000 £'000 £'000 £'000 £'000
Capital {(losses)/gains on investments
(Losses)/gains on investments held at
fair value 9 - (538) (538) - 5,192 5192
Exchange losses - (7) (%) - (238) {238)
- (547) (547) - 4,954 4,954
Revenue
income 5 44 - 44 51 51
Total income/{expense} 46 (547) (501) 51 4,954 5,005
Expenditure
Investment manager’s fee 6 = (299) (299) - {226) (226)
Other expenseas 7 (257) -~ [257) (251} - (251}
Total expenditure {257) {299) (554) (251) {226) (477]
(Loss)/profit before finance costs
and taxation {211} (846} (1,057) (200} 4,728 4,528
Finance costs - (97} (97) - {46) (46)
{Loss)/profit before taxation {211} (943) (1,154) (200) 4,682 4,482
Irecoverable withholding taxation 3(f) (7) - (9} (12) - (12)
(Loss)/profit after faxation (220) (943) {1.143) [212) 4,682 4,470
Total comprehensive {expense)/income (220) (943) (1.163) {212} 4,682 4,470
Total return per ordinary share
(pence per share) 3{g).B {0.29)p (1.25)p (1.54)p (0.28)p 619p 591p

The total column of this statement represents the Company's Statement of Comprehensive Income,
prepared in accordance with International Financial Reporting $tandards as adopted by the EU. The
(loss) /profit after taxation is the total comprehensive income,

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

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

The notes on pages 27 to 41 form an integral port of these financial statements,

g
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STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 30 SEPTEMBER 2017

Stated Capifal Revenue
Caopital  Reserve Reserve Total
Noles £'000 £'000 £'000 £'000
Opening equity shareholders'
funds at 1 Oclober 2015 13,14 55,043 {44,810 1,221 11,454
Total comprehensive income/(expense) for the year 14 - 4,682 (212} 4,470
Clesing equity shareholders’
funds af 30 September 2014 13,14 55,043 {40,128) 1,009 15,924
Opening equity shareholders'
funds at 1 October 2016 13.14 55043 (40,128) 1,007 15,924
Total comprehensive expense for the year 14 - (743) (220) {1,163}
Closing equity sharehalders’
funds aif 30 September 2017 13,14 55,043 {41,071) 789 14,761

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

coniribufions from the Company’s activities,

The notes on pages 27 to 41 form an integral part of these financial statements,



STATEMENT OF FINANCIAL POSITION

AS AT 30 SEPTEMBER 2017

2017 2014
Notes £'000 £'000
Non current assets
Investments held at fair value through profit or loss g 19,124 18,156
Current assets
Oiher receivables 10 20 24
Cash and cash equivalents 344 384
356 408
Total assets 19,492 18,564
Current liabilities
Bank overdraft 11 {4,653) (2.545)
Other payables 12 (78) {75)
Total liabilities (4.731) (2,640)
Net assets 14,761 15,924
Stated capital and reserves
Stated capital 13 55,043 55,043
Capital reserve 14 (41,071) (40,128)
Revenue reserve 14 789 1.009
Equity shareholders’ funds 14,761 15,924
Number of ordinary shares in issue 13 75,584,492 75,584,492
Net asset value per ordinary share (pence) 3(g) 19.53p 21.07p

The financial statemenis on pages 23 to 41 were approved by the Board of Directors on 13 December

2017 and werte signed on its behalf by:

G Yo

*
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G Baird
Chairman

The notes on pages 27 1o 41 form an integral part of these financial statements.
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STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 SEPTEMBER 2017

2017 2014
Notes £'000 £'000
Cash flows from operating activilies
{Loss)/profit after toxation {1.163) 4,470
Adjustments for:
Investment income - equities 5 (43) {51}
Net unrealised gain on investments ¢ (553) (9,637)
Realised loss on disposal of non-derivative investments g 1,091 4,445
Exchange losses g 238
Bank interest received 5 (3) -
Interest expense 97 44
Irecoverable withhalding faxation ? 12
(556) {477)
Decrease in other receivables 4 1
Decrease in other payables (5) (1)
Purchase of investments 9 (3.479) {3,238)
Proceeds from sale of investments 9 1,971 2,797
Cuash used in operations (2,065) (#18)
Investment incame received 5 43 31
Bank interest received 5 3 -
Net cash used in operaling activities (2.019) (867)
Cash flows from financing activities
Increase of bank overdraft 2,088 1,337
Interest paid (89) (42)
Irecoverable withholding taxation paid (%) (12)
Net cash from financing activities 1,990 1,283
Net (decrease)/increase in cash and cash equivalents {29) 416
Net debt at the beginning of the year (2,181) (1.022)
Increose of bank overdraft (2.088) (1.337)
Exchange losses (9) [238)
Net debt at the end of the year (4,307) (2,181)
Represented by:
Cash and cash equivalents 344 384
Bank overdrafi (4,653) {2,565)
Net debt at the end of the year (4,307) {2,181

The notes on pages 27 1o 41 form an integral part of these financial statements.



NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2017

(a)

(b)

(<)

(d)

{e)

&

General Information

Geiger Counter Limited (the "Company") was incorporated in Jersey on 6 June 2006 as a limited
liability public company. On é March 2007 the Company transferred from the Jersey Expert Fund
Regime to the Jersey Lisied Fund Regime. The Company is incorporated and domiciled in Jersey,
Channel lslands. The nature of the Company’s operations and its principal activities are set out in the
Directors’ Report on pages 14-17. The address of the registered office is given within corporate
information on page 46.

These financial statements were autharised for issue by the Board of Directors on 13 December 2017.

Basis of Preparation

Statement of Compliance

These financial statements have been prepared in accordance with international Financial
Reporting Standards as adopied by the European Union {"IFRSs") and interpretations issued by the
International Financial Reporting Interpretations Committee (“IFRIC"), the Companies (Jersey) Law
1991 and on @ going concern basis,

Basis of Measurement

The financial statements are prepared under the historical cost convention, except for financial
insiruments ai fair value through profit or loss and derivative financial insirumenis which are
measured at fair value.

Functional and Presentational Currency

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

Critical Accounting Estimates and Judgements

The preparation of financial statements necessarily requires the exercise of judgement both in
application of accounting policies which are setf out below and in the selection of assurmptions used
in the calculation of estimates. These estimates and judgements are reviewed on an ongoing basis
and are continually evaluated based on histarical experience and other factors. Revisions to
accounting estimates are recognised in the period in which the estimates are revised and in any
future periods affected. However, actual results may differ from these estimates. The most significant
judgements are the valuation of unlisted investments and continuing fo use a going concern basis to
prepare the financial statements given the continuation vote in March 2018 (see note 2(e) belaw).

As at 30 Septembber 2017, included in investments at fair value through profit or loss were 9 unquoted
and 1 suspended (2016: 7 unquoted) investments valued at £1,444,551 (2014: £1,470,084), ihe
original cost of which fotalled £4,237,889 (2014: £2,054,55%). These investments are not quoied on an
exchange, and as such their valuation relies on a degree of informed judgement from the
investment Adviser and the Board of Directors.

Information about significant areas of estimation, unceriainty and critical judgements in applying
accounting policies that have the most significant effect on the amounts recognised in the financial
statemenis are disclosed in notes ? and 14,

Going Concern

At the next Annual General Meeting (“AGM"} to be held on 8 March 2018 it is proposed, in
accordance with article 45.1 of the Company's Ariicles of Association to pass an ordinary resolution
to defer the winding up of the Company by a further year. Based on advice provided by the
Investment Adviser, the Directors have no reason to believe that shareholders wish to wind-up the
Company, therefore the Directors are of the opinion that the resolution will be passed and on this
basis are safisfied that it is appropriate o continue to adopt the going concern basis in preparing the
financial statements, and, after due consideration, the Directors consider that the Company is able
ta continue in the foreseeable iuture.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

2.
(e)

(a)

Basis of Preparation (continued)

Going Concern (coniinved)

These financial siatements do not include any of the adjustments that may be reguired if the
Company was not to continue as a going concern. Should the continuation vote fail o be passed,
the Company would no longer be a going cancern. In this instance within 4 months of the vote to
continue failing, the Directors will be required to formulate and put to shareholders proposals
relating to the fuiure of the Company, having had regard to, inter alia, prevailing market conditions
and the applicable regulations and legislation. The financial impact on the Company of not being a
going concern would depend upoen faciors such as the timescale available for realising the
Company's assefs and market conditions at the point of disposal of these assets.

Significant Accounting Policies

Financial Assets and Liablilities at Fair Value Through Profit or Loss

(i} Classification

The Company classifies its investmenis as financial assets and liabilities of fair value through profit or
loss. These are financial insiruments held for invesiment purposes. Financial assets olso include cash
and cash equivaients as well as other receivables. Financial ligbilities include bank overdrafts and
other payables.

(i) Recognition and derecognition

Purchase or sales of investments are recognised/derecognised on the frade daote, being the date
on which the Company commits io purchase/sell the invesiments, Invesiments are initially
recognised at cost and are subsequently carried af fair value with any resuliant gain or loss
recognised in the Statement of Comprehensive Income. Investments are derecognised when the
rights to receive cash flows from fhe investrments have expired or have been transferred and the
Company has fransfered substantially all risks and rewards of ownership. Transaction costs are
capitalised and therefore shown in the Statement of Financial Position rather than being expensed
and shown in the Statement of Comprehensive Income as required under 1AS 39 bui the effect is not
material. The Company uses the weighted average method to determine realised gains and losses
on derecognition.

(i) Measurement of quoted investments

Listed securities are valued at quoted bid price or last fraded price at the balance sheet date,
depending on the convention of the exchange on which the investment is listed, adjusted for
accrued income (which is recorded separately within other receivables) where it is reflected in the
market price.

(iv) Measurement of unquoted investments

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

Many of the unquoted investmenis are minority interests and as such there is limited financial
infarmation available for the purpose of investment valuation.

Realised and unredlised gains or losses on investments are taken to the Capital Reserve and
included in the Statement of Comprehensive Income.



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

€5
(a)

(b)

(<)

(d)

(e)

f

R

Significant Accounting Policies {contfinued]

Financial Assets and Liabilities at Falr Value Through Profit or Loss (continued)

(iv) Measurement of unquoted investments (continued)

The tair value of the ungquoted investments is reassessed on an ongaing basis by the Investment
Adviser and Manager and is reviewed periodically by the Board of Directors.

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

Income and Expenses
(i) Depcsitinterest is accrued on a daily basis.

(i) Investment income is accounted for as follows:
* Interest on fixed interesi securities is accounted for on an accruals basis;
*Dividend income is accounted for when investments held become ex-dividend and is
disclosed gross of withholding tax deducted at source.

Foreign Currencies

(i} Foreign currency income and expenditure is converted into the functional currency at the
exchange rate ruling af the fime of the transaction.

(il Monetary assefs and liabilities denominated in foreign currencies are retranstated at the
exchange rate ruling at the reporting date.

(i} Foreign currency exchange gains and losses are accounted for in the Statement of
Comprehensive income.

Finonce Costs

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

Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and bank overdrafts. Bank overdrafts that
are repayable on demand and form an infegral part of the Company's cash management are
included as a component of cash and cash equivalents for the purpose of the Statement of
Cash Flows.

Taxation

The Company is subject to Jersey Income tax. The Jersey Income Tox rate for the foreseeable
future is zero per cent (2016: zero per cent).

Withholding taxes have been disclosed separately in the Statement of Comprehensive
Income in accordance with IAS 12 “Income Taxes'.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

3.
(9)

(h)

()

)

Significant Accounting Policies (continued)

Net Asset Value per Share and Return per Share

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

The total return per ordinary share is calculaied by dividing the total comprehensive income for the
yvear included in the Statement of Comprehensive Income by the weighted average number of
ordinary shares in issue during the year. The weighted average number of shares at 30 September
2017 was 75,584,492 {2016; 75,584,492).

Listing

The Company was incorporaied on 6 June 2004 and was established in lersey, Channel Islands
under the Expert Fund Regime. On é March 2007 the Company fransferred from the Jersey Expart
Fund Regime to the Jersey Listed Fund Regime.

The Company is listed on the International Stock Exchange Group Limited and trades on ihe
London Sfock Exchange SETS QX Electronic Trading Service,

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

The following are accounted for in this reserve:

gains and losses on the sale of investments;

reclised and unrealised exchange differences an transactions of a capital noture;
expense and finance costs charged in accordance with the policies above; and
increases and decreases in the fair value of investments held at the vear end.

1

Revenue Reserve

The net income/{expense] arising in the revenue column of the Statement of Comprehensive
Income is added to or deducted from this reserve and is available for paying dividends,

New and Amended Standards Effective on or After 1 October 2016 and Standards, Amendments
and Interpretations That Are Not Yet Effective and Have Not Been Early Adopted by the Company

The following new relevant standards or amendments to standards have been issued but are nof
yet effective and have not been early adopted.

- [FRS 9 - “Financial instruments” — effeciive 1 January 2018

IFRS 9 represents the first of a three part project to replace 1AS 39 “Financial Instruments Recognition
and Measurement”, The objective of the standard is to enhance the ability of investors and other
usars of financial information to undersiond the accounting of financial assets and to reduce
complexity.

IFRS 9 is still to be adopted by the European Union.

The Directors have assessed that the adoption of IFRS 9 would not adversely change the current
accounting policies adopted and would not materially impact the amounis recorded within these
financial statements.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2017

3.

(k)

Significant Accounting Policies (continued)
Capital Risk Management

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

In order to maintain or adjust the capital structure, the Company may issue new shares or sell
asseis to reduce delbtf,

The Company moniters capital on the basis of its net debft ratio. This ratio is calculated as net
debt divided by total capital. Net debt is calculated as total borrowings {included borrowings
and trade and other payables) as shown in the Statement of Financial Position less cash and
cash equivalents. Total capital is calculated as equity, as shown in the Statement of Financial
Position, plus net debt.

The net debt ratio at 30 September was as follows:

2017 2016
£'000 £'000
Net debt {4,385) (2,256)
Total capitai 19,144 18,180
Total equity 14,7561 15,724
Net debt ratio (22.9)% (12.4)%

Geaographical Analysis of Income, Assets and Liabilities

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

2017 2016
Income by location £'000 £'000
- Canada 34 43
- China 9 a
Tota! investiment income from equities 43 51
United Kingdom (Bank intergst received) 3 -
Total income by location 44 51
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

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

2017 2014
Assets by location £'000 £'000
- Australia 1,767 2702
- Canadda 13,953 12,4463
- Ching 330 364
- Europe 9 25
- Niger 980 262
- Spain 342 784
- Tanzania 207 150
- United Kingdom 340 399
- USA 1,354 542
- Zambia 180 173
Total assets by location 19,492 18,564
27 2016
Liabilifies by location £'000 £'000
- United Kingdom (4.731) 2,640
Total ligbllities by location (4,731) 2,640
5. Income
2017 2014
£'000 £'000
Investment income - equities 43 51
Bank interest received 3 -
Total income 46 51

4. Investment Management Fee and Investment Performance Fee

2017 2014
£'000 £'000
Investment management fee 299 224

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

The balance due to CQS for the investiment management fee at the year end was £21,804 (2016:
£20,769).

In addition, the Investment Manager is entitled to a performance fee at the rate of 20 per cent of
out- performance above an 8 per ceni per annum hurdle with a high watermark provision. There
are no performance fees for the year to 30 Seplember 2017 (2016: £nil). The periormance fee is
calculated and paid annually based on the value of the Company at 30 September each year.



NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

7. Other Expenses

2017 2014

£'000 £'000
Administration fee 75 75
Direciors' fees 72 &2
Audit fee 24 19
Registrar fee 12 11
Depaositary fee 17 17
Other expenses 57 67
Total other expenses 257 251

The Company has an agreement with R&H Fund Services [lersey) Limited (the “Administrator”] ta
provide administrative, compliance oversight and company secretarial services to the Company.
Under ihe administration agreement, the Administrator is entitied fo a fee based on the gross asset
value of the Company. The fund administration fee is calculated as C.1 per cent of gross assets up
to £530 million and 0.075 per cent of gross assets in excess of £50 million with an overall minimum fee
of £75,000 per annum and an overall maximum fee of £115,000 per annum. The fee included the
Direcior's fee payable fo Mr Ross before his resignation on 14 October 2015. Total fees paid to the
Administrator in the year are shown in note 17,

The Company has an agreement with Compuiershare Investor Services {Jersey) Limited (the
“Registrar”) to provide registrar services. Under the registrar agreement the Registrar is entitled to a
fee of £4 per Shareholder per annum subjeci to a minimum fee of £8,300 and an Intra-Crest Fee of
£0.25 per fransfer. The total fees incurred under this agreement were £11,535 (2014: £11,030). of
which £1,346 {2014: £1,884) was outstanding ai the year end.

The Company has an agreement with Indos Financial Limited {the "Depositary™) to provide
depaository services. Under this agreement the Depository is entitled to a monihly fee of £1,400 in
respect of AIFMD Depository-lite services plus one-off project and disbursement fees. The fotal fees
incurred under this agreement were £16,762 (2016; £16,861), of which £1,404 (2014: £1,442) was
outstanding at the yvear end.

The remuneration paid fo the Chairman, the highest paid Director, {or the year was £21,400 {201 4:
£19,200).

The audit fee of £23,835 (2014: £19,117] includes an accrual of £23,500 (2014: £22,000) in respect of
the year end audit and an under accrual of £335 for the 2016 year-end audit. The prior year's audit
fee included an over accrual of £2,883 for the 2015 year-end audit.

No pension coniributions were payable in respect of any of the Directors.
The Company does not have any employees.

8. Total Return Per Ordinary Share

2017 2017 2017 2016 2014 2014

Revenue Capital Total Revenue Capital Total

pence pence pence pence pence  pence

Ordinary share (0.29)p (1.25)p (1.54)p {0.28)p 6.19p 5%91p

The revenue return per ordinary share is based on a net loss affer tax of £219,465 {2016: £212,358)
and on a weighted average number of ordinary shares of 75,584,492 (2016: 75,584,492). The capital
return per ordinary share is based on a loss affer taxation for the year of £743,031 {2014: £4,681,789
prafit] and on o weighted average number of ordinary shares of 75,584,492 (2014: 75,584,492).

*
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NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2017

9.

Investments Held At Fair Value Through Profit or Loss

2017 2016

£'000 £'000

investrments listed/quoted on a recognised stock exchange 17,482 16,686
Unguoted and suspended investments 1,444 1,470
19,126 18,156

IFRS 7 "Financial Instruments and Disclosures” and IFRS 13 "Fair Value Measurement" requires an
analysis of investments valued of fair value based on the reliakility and significaonce of information
used to measure their fair value. The level is determined by the lowest (that is the least reliable or
independently observable} level of input that is significant to the fair value measurement far the
individual investments in ifs enfirety as follows:

- Level 1 -investments quoted in an active market (“quoted investments");

- Level 2 - investmenis whose fair value is based direcily on observahle current market prices or
indirectly being derived from market prices;

- Level 3 - investments whose fair value is determined using a valuation technigue based on

assumptions that are not supported by observable current market prices or based on observable
rmarket data {"unguoted investmeants").

2017 2016
level 1 Level 2 level3 Total Llevell Level2 Level3d Total
£'000 £'000 £'000 £'000 £'000 £'000 £000 £000

Opening book cost 35.554 - 2,054 37,608 39,772 - 1.840 41,612

Opening fair value

adjustment {18,868) - [(58B4){19.452) (27.481) - (1,408) (29,089}

Opening valualion 16,6864 - 1,470 18,156 12,091 - 432 12,523

Movements in the year:

Purchases at cost 3,479 - ~ 3,479 3,238 - - 3,238

Transfers between levels

- cost {2.184) - 2,184 - (214) - 214

- fair value adjusiment 1,966 - {1,944) - 197 - [197) -

Sales - proceeds {1,971} - - {1.271) (2,797) - - (2,797)
- realised losses onsales {1,091} - (1.091)  (4.445) - (4,445)

Increase/(decrease) in fair

value adjustment 797 - (244) 553 8,616 - 1,021 9,637

Closing valuation 17,682 - 1,444 19,1286 14,484 - 1,470 18,154

Closing book cosf 33,788 - 4,238 38,026 35,554 - 2,054 37,608

Closing fair value adjustment  {16,104) - (2.794)[18,900] {18.848) - {584) {19.452)

Closing valuation 17,682 - 1,444 17,126 16,484 - 1,470 18,156

The Company recognises transfers between levels of the fair value hierarchy at the end of the
reporting period during which the change has occurred. Transfers from Level 1 to Level 3 during
the year occurred due 1o a trading suspension pending a resolution of the administration of
Paladin Energy Ltd. Transfers from Level 1 to Level 3 during the prior year occurred due to a
demerger and a change in status o an unlisted public company of Samphire Uranium Lid.

A review was made of the valuation of unquoted investments as part of the process of preparing
these financial statements. This review looked ot each unguoted investment in isolation and
considered the macre and micro ecenomic envirohments in which they operate and recent over-
the-counier fransactions in the securities of the investee companies. The fair value is determined
by the Investment Adviser using a variety of meihods.

i
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FOR THE YEAR ENDED 30 SEPTEMBER 2017

9.

10.

Investments Held At Fair Value Through Profit or Loss {continued)

The gains and losses included in the table above have all been recagnised within the Statemeni of
Comprehensive Income on page 23. The Directors believe that the use of reasonable possible
alternative assumpiions for its Level 3 holdings would not resuli in a valuation materially different from
the valuation included in these financial statements.

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

Significant Sensitivity lo changes in
Type Valuaotion technique unobservable Inputs significant unobservable input
Unguoted Marked comparison fechnique: Discouni rate 7% - 100% | The eslimated fair value would
Investments | the instruments are valued with reference 1o an (2016.7% - 100%) increase I:
independent pricing source taking into account . i )
quolss from dealers and/or maorket mekers, In the W_'elghied average *» The discount rale is reduced
obsence of these sources the fair value is discount rate 93.0%

delermined by the Investment Adviser through a (2016: 93.0%)
valuation committee using a variety of methods.
These meihods included discaunting lalest or
axpecled subscriplion prices, discounling the lost
sales price, discounting stale prices where no
jurther market informalion is availoble on the
issuing entity and discounting for Icck of liguidity in

the market.
27 2016
{Losses)/gains on investmenis £'000 £'000
Realised losses on disposal of investments (1.091} (4,445)
Movement in fair value 553 2,637
(Losses)/gains on investments {538) 5192

As a result of fair value reviews undertaken in the year, a negative fair value adjusiment of £243,732
{2016é: a positive adjusiment of £823,796) was recognised in the Statement of Comprehensive Income
for the unquoted investments.

Other Receivables

2017 2014
£'000 £'000
Prepayments and other debtors 15 15
Dividends receivable & 9
Total other receivables 20 24

. Bank Overdraft

At 30 September 2017 the Company had overdrawn cash positions totalling £4,653,182 (2016:
£2,565,130) through its credit facility with Credit Suisse Dublin AG (“Credit Suisse”). The credit facility
provided by Credit Suisse allows the Company to borrow up to the maximum of the collateral/margin
held. The investment portfolio best represents the collateral held by Credit Suisse. As at 30 September
2017 the fair value of ihe collateral held by Credit Suisse amounted to £19,126,283 (2014: £18,155,554).
Interest paid on the overdraft is at the bose rate of LIBOR plus 1.75 per cent.

As security for the overdraft, Credit Suisse hold by way of a fixed charge, any and all right, title and
interest to all cash held by a Credit Suisse entity (including cash held as Margin} and alf assets other
than specified assets (whether or not held in an account, and including assets held as Margin); and by
way of a first fioating charge, any and all right, title and interest in and to any covered agreement.
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12, Other Payables

13.

14.

2017 2016

£'000 £'000

Investment manager's fee 22 21
Fund administration fee 19 19
Audit fee 24 22
Bank interest 8 4
Other expenses 5 ?
Total other payables 78 75

Stated Capital
Avthorised

The authorised ordinary share capital of the Company is represented by 200,000,000 ordinary shares

of no por value and 50,000,000 subscription shares of no par value,

Allotted, called up and fully-paid

Number of
ordinary shares £'000
Total issued share capital at 1 Ociober 2015 75,584,492 55,043
Total issued share capital at 30 September 2014 75,584,492 55,043
Total issued share capital at 1 October 2016 75,584,492 55,043
Total issued share capital at 30 September 2017 75,584,492 55,043

Each holder of ordinary shares is entitled to attend and vote af all AGM's that are held by the
Company. Each holder is also entitled to receive payment of a dividend should the Company

declare such a dividend payment.

Major customers

The Compdny regards its shareholders as customers as it relies on their funding for continuing
operations and meeting its objectives. The Company's shareholding structure is not exposed to
a significant shareholder concentration. No individual shareholder held more than 10 per cent
of the ordinary shares in issue ot 30 September 2017, 30 September 2014 or at the date of

issuing these financial statements.

The Company is aware of a combined holding which holds more than 10 per cent of the
ordinary shares in issue; Mitan Group PLC with 13.23 per cent (2016: 11.47 per cent) holding at

30 September 2017,
Reserves

Total
Capital Revenue Retained
Reserve Reserve Earnings
£'000 £'000 £'000
Balance as at 1 October 2015 (44,810) 1,221 (43,589)
Retained profit/(lass) for the year 4,682 (212) 4,470
Balance as at 30 September 2014 (40,128) 1,009 (39,119)
Balance as at 1 October 2014 (40,128) 1,009 {39.119)
Reicined loss for the year (743) {220) [1,183)
Balance as at 30 September 2017 (41,071) 789 {40,282)
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

15. Employee Information

16.

The Company employed no staff during the year to 30 Sepiember 2017. Therefore, no remunerotion
was paid to any staff during the year to 30 Septemibber 2017, other than fees paid to the Direciors os
oullined in note 17.

Financial Instruments

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

Investments held (see note 9} are valued at fair value. For listed securities this is either bid price or the
last fraded price depending on the convention of the exchange on which the investment is listed.
Unlisted investments are approved by the Directors on the basis of advice received from the
investment Adviser. The fair value of all other financial assets and liabiities is represented by their
carnrying value in the Statement of Financial Position shown on page 25.

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

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

(ii} interest rate risk, being the risk that the future cash flows of a financial instruments will fluctuate
because of changes in market inferest rates;

(iii) foreign currency risk, being the risk that the value of investment holdings. invesiment purchases,
investment sales and income will fluctuate because of movements in currency exchange rates;

{iv} credit risk, being the nsk that a counterparty to a financial instruments will fail to discharge an
obligation or commitment that it has entered into with the Company; and

{v) liguidlity risk, being the risk that the bank may demand repayment of the overdraft or that the
Company may not be able fo liquidate ifs investments on a timely basis.

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

2017 2074
Financial assets £'000 £'000
Investment porifolio 19.126 18,156
Other receivables 20 24
Cash and cash equivalents 344 384
Financial liabilities
Bank overdraft 4,653 2,565
Interest on bank averdraft 8 4
Other payables 70 71
(a) Marke! price risk

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

The Investment Adviser actively monitors market prices throughout the financial year and reports 1o
the Board, which meets regularly in order to cansider investment sirategy. Investment and portfolio
performance are discussed in more detail in the Investment Adviser's Report.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

16. Financial Instruments [continued)

(a) Market price risk {continued)

If the invesiment portfolio valuation fell 10 per cent at 30 September 2017 (2016: 10 per cent),
the impact on the profit or loss and the net asset value would have been negative £1.9 million
{2016: negative £1.8 million). If the investment portfolio valuation rose by the same amount, the
effect would have been equal and opposite. The calculations are based on the portfolio
valuation at the reporting dafe and are not representative of the period as a whole, and may
not be reflective of future market condifions.

(b) Interest rafe risk

Floating rate

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

Financial liabilities

The Board sets borrowing limits to ensure gearing levels are appropriate to market conditions and
reviews these on a regular basis, If LIBOR increased by 0.5 per cent, the impact on the profit or loss
would have been aloss of £23,266 (2016: £12,824). If LIBOR decreased by 0.5 per cent, the impact on
the profit or lass would have been equal and opposite. The caiculations are based on net debt as at
the respective reperting dates and are not representative of the vear as a whole.

At the year end, the Company had borrowings of £4,653,182 (2016: £2,565,130) in place with Credit
Suisse, details are contained in note 11 on page 35. The Company may utilise the bank overdraft to
meet any liobilities due. The Company has borowed in sterling at the variable rate of LIBOR + 1.75
per cent,

(c) Foreign currency risk

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

Currency exposure at 30 September was as follows:

2017 016

2087 Other net 208 Other net
2017 Net curent 2017 2014 Net curent 2014
Investiments Cash (liobilities)/assets Totol  Investments Cash (licbilifes)/ussels  Total
£'000 £'000 £'000 £'000 £'000 £'000 £000  £000
Serling 206  (4,648) (23]  (4,505) 103 (2,478) (40} (2,435)
Ausiralian Dollor 2,000 7 - 2,007 3,457 161 - 318
Canadian Dollar 13,544 {5] 5 13,544 12,212 (87) g 12134
Hong Kong Dollar 330 8 - 338 364 7 - 371
US dollar 3,044 331 - &) cla 2,020 214 - 2,236
Total 19,125 (4,307) {(58) 14,781 18,156 (2,181) (51) 15,924

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

#
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2017

16. Financial Instruments {continued)

{c) Forelgn cumrency risk {continued)

if the value of siering had weakened against each of the currencies in the portiolio by 10 per cent
(2016: 10 per cent), the impact on the profit or loss and the net asset value would have been positive
£1,926,583 {2016: positive £1,835.854). If the value of sterling had strengthened by the same amount
the effect would have been equal and opposite. The calculations are based on the porifolio
valuation and accrued income balances at the reporting date. They are not representative of the
period as a whole and may not be reflective of future market conditions.

(d) Credit risk

Crediit risk is the risk that a counterparty to a financial insfrument will fail to discharge an obligation or
commitrment that it has entered into with the Company. The Investment Adviser has in ploce a
monitoring procedure in respect of counterparty risk which is reviewed on an ongoeing basis. The
carrying amounts of financial assets best represent the maximum risk exposure at the reporting date.

At the reporting date, the Company's financial assets exposed fo credif risk amounted to the fallowing:

2017 2016

£'000 £'000

Investments 19,126 18,154
Cash and cash equivalents 344 384
Other receivables 20 24
19,492 18,564

The Company only settles investments through its prime broker agreement with Credit Suisse, the
Company's custodian. All cash held by the Campany is also held by Credit Suisse. Credit Suisse has
been approved by the Investment Adviser as an acceptable counterparty, Credit Suisse currently
hald a Standard and Poor's long term counterparty credit rating of BBB+, as at 30 September 2017,

Bankruptey arinsalvency of the custodian may cause the Company’s rights with respect to the
cash and securities held by the custodian to be delayed or limited.

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

The Company did net have any exposure to any financial assets which were past due or impaired
as at 30 September 2016 and as at 30 September 2017.

The concentrations of credit risk exposure to counterparties at 30 September 2017 are disclosed
within the Investment Porifolio on page 11. No individual investment exceeded 24 per cent (2016:
14 per cent) of the net assets attributable fo the Company’s shareholders at 30 September 2017.

{e) Liquidity risk

The Company’s financial instruments include investments which are not traded in an organised
public market and which generally may be illiquid. As a result, the Company may not be able to
liguidate these invesiments at an amount close to their fair value. During the year the investment in
Paladin Energy Ltd was suspended from trading and administrators were appoinied resulting in the
Company tronsferring the investment into level 3 unguoted investments. The value of the
investment has been discounted by 91.7% using significant judgement applied by the Directors and
this value may not be realised upon liquidation. The Company's quoted investments are considered
to be readily realisable.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2017

16. Financial Instruments (continued)

(e} Liquidity risk {continved)

At the reporting date, the Company’s investments were categorised as follows:

2017 2014

£'000 £'000

Listed/quoted on a recognised stock exchange 17,682 16,686
Unquoted and suspended invesiments 1,444 1,470
19,126 18,154

The Company's liquidity risk is managed on an ongoing basis by the Investrment Adviser in
accordance with policies and procedures in place as described in the Directors' Report. The
Company’s overall liguidity risks are monitored on a quarterly basis by the Board. The Company
rainiains sufficient cash, has a short term overdraft facility and holds sufficient readily realisable
securities 1o pay accounts payable and accrued expenses. The Company also maintcins sufficient
cash and readily realisable securities to meet any demand repayment on its overdraft facility. All of
the Company’s liabilities are due within one year.

in addition, the Company's liguidity management policy involves projecting cash flows in major
currencies and considering the level of liquid assets necessary 1o meet these: monitoring Statement
of Financial Position liquidity ratios against internal and external regulatory requirements; and
maintaining debi financing plans.

Related Parties Transactions and Balances

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

Investment Manager

Details of the fee arangements with the Investment Manager are disclosed in note 6.

Secretfarial and administration fee

The Company has engaged the services of R&H Fund Services {Jersey) Limited {"R&H") to provide
secretarial and administrative services. Total administration fees for the year amounted to £74,794
(2016: £75,205), with outsianding accrued fees of £18,699 (2014: £18,904) at the end of the year.
Graeme Ross, a former Director of the Company, was also a director and shareholder of R&H. Graeme
Ross resigned as Director of the Company on 14 October 2015,

Board of Directors’ remunearation

The Company had four Direciors during the year. Toial remuneration paid to Directors for the year
amounfed fo £71,700 (2016: £61,852), with outstanding accrued fees of £nil {2016: £nil} at the end of
the year. For the full analysis of the fees charged by each Director, please refer to page 18. All
remuneration was in the form of cash.

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

Total expenses incurred from the above transactions are disclosed in notes 6 and 7.
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NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2017

18. Events After the Reporting Daie

The Company is issuing subscription shares, by way of a bonus issue, to gualifying shareholders on
the register of members of 5:00p.m. on Wednesday 13 December 2017 on the basis of one
subscription share for every two ordinary shares then held. This was subject to an Extraordinary
General Meeting Resolution (“EGM Resolution”) being passed and admission becoming effective.
The subscription shares will be issued at a price of £0.01 and shall be capitalised out of the capital
reserve and credited on issue as fully paid up.

The proposed subscription share rights may be exercised on the last business day in November in
any of the years 2018, 2019 or 2020 and, if not exercised on the last business day in November 2020,
will lapse. The ordinary shares arising on exercise of the subscripiion share rights will be allotted within
10 business days of the refevant subscription date,

The subscription price will be equal fo the published unaudited NAY per ordinary share as af the
close of business on the agreed upon date plus a premium depending on the year in which they
are exercised [with the resulting subscription price being rounded to two decimal places). The
premiums {and the resulfing subscription price), which reflect the Board's confidence in the
Company's medium to long term prospects and its hope that subscription shareholders will be able
1o exercise their subscription share rights ond acquire ordinary shares on favourable terms in the
future, will be as set out in the following table.

Subscription Date: FPremium - Percentage of Relevant NAV
Last business day in November 2018 5%
Last business day in November 2019 10%
Last business day in November 2020 20%

If the EGM Resalution is passed, a new Memorandum and Articles of Assaciation {“Aricles”) will be
adopted in place of the existing Arficles. The new Articles will sei out the rights attaching to the
subscription shares (being the rights are also set out in Part 6 of this document). In addition, the new
Articles willincrease the maximum remuneration for Directors to £30.000 per Director per annum (the
aggregate remuneration of the current highest paid Director is £24,000). Save for inclusion of the
rights attaching to the subscription shares, there are no material differences between the existing
Articles and the new Articles.

There were no other material post-reporiing date events.
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NOTICE OF ANNUAL GENERAL MEETING

FOR THE YEAR ENDED 30 SEPTEMBER 2017

Notice is hereby given that the eleventh Annual General Meeting [*AGM") of Geiger Counter Limited will be held at
Ordnance House, 31 Pier Road, St Helier, Jersey, JE4 8PW at 11am on 8 March 2018 1o consider the following
resolutions:-

Ordinary Business

As ordinary business, to consider and, if thought fit, pass the tallowing resolutians which will be proposed as Ordinary

Resclutions:

I Toreceive and adopt the Repari of the Drectors and the financial statements of the Company for the year ended
20 September 2017, together with the auditor's report thereon.

2 That KPMG Channel Islands Limited, Chartered Accouniants, be re-appeinied as Auditor and that the Direcicrs be
authorised to determine their remuneration.

3 To approve the Directors’ Remuneration Repori for the year ended 30 September 2017,

4 Thet, pursuant 1o arlicle 45,1 of the Arficles of Associction of the Company ["the Articles™}, the Diractors shall
extend the life of the Company from the elaventh anniversary of the First Closing Date until the next annucl
general meeiing of the Company, when a further extension will be sought.

> That ordinary shares (the “new shcres”) may be issued by the Company in one or more tranches cver a period

from the date of the AGM to the next AGM of the Company, at o premium over the net asset value rershare and

that such issue of new shares is approved in accordance with article 6.1 of the Company's Arficles.

To re-eleci George Baird, a Director retiring by reiahon, as a Direclor,

To re-glect Gary Clark, o Director retiing by rotation, as a Director,

To re-elect James Lechy, a Director retiring by rotation, as a Direciar,

To re-elect Richard Lockwood, o Director retiring by rotation, as a Dirsctor.

0 0 o

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

Resolutions:

10 That the Company be and is hereby generally and uncondificnally authorised, pursuant to and 'n accordance
with article 57 of the Companies (Jersey) Law, 1991 {as amended) (the “Law"} to make market purchases of its
own ordinary shares in the capital of the Company {the “ordinary shares”) on such terms and in such ranner
as the Direclars of the Company shall from time to time determine. provided that:

(a) the maximum aggregate number of ordinary shares hereby authorised to be purchased shall be such
number as represents 14.99 per cent of the aggregate number of ordinary shares in issue as at 8 March
2018;

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

(c] the maximum price exclusive of any expenses which may be paid for an ordinary share is an amount
equal fo the higher of 5 per cent above the average of the middle market quotations fer an ordinary share
as derived from the London Stock Exchange for the five business days immediately preceding the date on
which such ordinary share is contractad to be purchased;

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

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

(f) the Directors of the Company provide a statement of solvency in accordance with arficles 53-57 of the
Law; and

{g) such shares are acquired for cancellation.

By Order of the Board

For R&H Fund Services [Jersey} Limited
Company Secretary

Ordnance House

31 Pier Read

St Helier

Jersey JE4 BPW

Dated: 13 December 2017



NOTICE OF ANNUAL GENERAL MEETING (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2017

Proxies:

1

2

%

Any member entitled to aitend and vote is entitled to appoint a proxy to attend, and, on a pol,
io vote in their stead. A proxy need not also be a shareholder.

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

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

To be valid, this form of proxy must reach Computershare Invesior Services Limited, The Pavilions,
Bridgwater Road., Bristol, BS99 4ZH by 11am on Tuesday é March 2018.
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FORM OF PROXY

GEIGER COUNTER LIMITED

To be used for ihe sleventh Annual General Meeting (“AGM") of the above named Company o be held at Ordnance House, 31 Fier Road, 5t
Helier, Jersey, JE4 BPW al 11am on 8 March 2018. For the use of haolders of ordinary shares.

(see Nole(l]}

As my/our proxy to vole for me/us on my/our behalf at the tenth Annuat General Meeting of the Company to ke held at Ordnance House,
31 Pier Roadl, St Heller, Jersey, Channel Islands, JE4 BPW cn B Mareh 2018 and at any adjournment thereof.

I/We hereby authonse and Instruct my/our said proxy 1o vole as indicated above on the resclution to be propased at such Meeting. Unless
otherwise direclor the proxy will vole or abstain from vating as he thinks fit,

ORDINARY RESOLUTIONS FOR AGAINST ABSTAIN
(NOTE )

1 Tarecelve and adopt the Report of the Directors and the financicl statements of the
Compeny for the year ended 30 September 2017, together with the quditar's report
thereon.

2. That KPMG Channel Islands Limited, Charlered Accountants, be
re-appcinted as Auditor and that the Directors be authorsed 1o determine their
remuneration.

3 To approve the Direclors' Rermuneration Report for the year ended 30 September 2017,

4 That, pursuan! to arficle 43.1 of the Articles of Association of the Company [“the
Arhicles”), the Cirectors shali extend the life of the Company from the eleventh
anniversary of the First Closing Date uniil the next annucl genera! meeting of the
Company when o further extension will be sought.

5. Thai ordinery shares (lhe "new shares”) may be issued by the Company in one or mare
franches over a pericd from the dote of the AGM to the next AGM of the Company, at
< premium over the net osset value per share and that such issue of new shares is
approved in cccordance with article 4.1 of the Company's Articles.

. Tore-elect George Baird, o Direcior retiing by rotation, as a Direcler.

. Tore-elect Gary Clork, a Director reliring by retation, as a Diracier,

To re-elect Jomes Lechy, a Director refiring by roiation, as a Director.

M| OO

Te re-elect Richard Lockweod, a Director retiring by rotation, as ¢ Director.

SPECIAL RESOLUTION FOR AGAINST | ABSTAIN
(NOTE 4

10. That the Company be and is hereby generally and unconditionally authorised, pursuant fo
and in accordance with article 57 of the Companies (Jersey) Law, 1991 [as emended)
(ihe "Law"| 1o make meorket purchases of ifs own ordinary shares in the caplicl of the
Company (the "ordinary shares") on such terms and in such manner as the Direciors of
the Company shall fram lime ta fime determine, provided that:

{a) the maximurm aggregaote numbker of ordinary shares hereby cutherised to be
purchased shall be such number as represents 14.9% per cent of the aggregate number of
ordinary shares in issue as at 8 March 2018,

(b) the minimum prce which may be paid for an ordinary share shallbe 1p;

(e} the maxirmum price exclusive of any expenses which may be pcid for an ordinary
share is an amount equal to the higher of 5 per cent akbove the average of the middle
markel guotations for an ordinary share as derived from the London $tock Exchange for
the five business doys immediately preceding the date an which such ordinary share is
centracied o be purchased;

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

le] the Company may ai any lime prior jo the expiry of such autherity make a coniract or
confracts to purchase ordinary shares under such autherity which will or might be
completed or executed wholly or parily after the expiration of such authority and may
make a purchase of ordinary shares in pursuance af any such confract or contracts:

i} the Directors of the Company provide o statement of sclvency in cccordance with
arficles 53-57 of ihe Law; and

g} such shares are ccquired for cancellation.




FORM OF PROXY (CONTINUED)

GEIGER COUNTER LIMITED

Datedihis. .. ... dayof ... 201772008

11T | (1] 1= 1 N

MOTES:

(1
(2

(3

(4
(5)

[6)

*

If you wish 10 appaint as your proxy some person other than the Chairman of the mMesting please insert in BLOCK CAPITALS 1he full
names of the person of your choice, delete the werds {("Chairman of the Meefing, faiing whom" and initial the cmendment).

This proxy (ond the Power of Attarmay or other authonly, if any, under which it is signed or a notarially certified or office copy thereof)
must be deposited with the Company's Registrar [Computershare Invester Services Limited. The Pavilions, Bridgwater Road, Bristol, BS¢9
&7H) by 11am on Tuesday & March 2018,

If the appointer 5 a Cerporahicn this Proxy must be executed under its Common Seal or under the hand of some Cfficer or Atterney
duly authorised in that behall.

In the case of joint halders, the signatures of one of the helders will sutfice but the names of the joint halders must be stated,

Pursuant 1o article 40 of the Companies (Uncerfificaled Securities) {Jersey} Order 1999, the Company has specilied ihat only thase
shareholders registered on the register of members of the Company as al .00 pm cn 6 March 2018 or in the event that the meeting is
adjourned, on the register of members 48 hours before the lime of the mesting, shalt be entilled 1o altend and vele ct the meeling in
respect of the number of shares registered in their name at that relevant ime Changes to entries on the register of membars after .00
pmon 6 March 2018, ar in the event that the meeting is cdjourned to a later time. on the register of members 48 hours before the time
of any adjourned meeling, shall be disregarced in determining the righls of any person to attend and vote ai the meeling,

The 'Abstain' oplion is provided o enable you to absiain on the resclutions. However, it should be noted that a vote abstained is not a
vote in low and will not be counted 1n the calculation of the proportion of voles {For} and (Against) the resolutions,

45 Annual Report and Accounts 2017



CORPORATE INFORMATION

Board of Directors:

Registered Number:

Registered Address:

Investment Manager:

Investment Adviser and Alternative
Investment Fund Manager:

Administrator and Company Secratary:

Registror:

Custodian and Bankers:

Depasitory:

* Trading name for CQS (UK} LLP

George Baird (Chairman)
Richaord Lockwood
James Leahy

Gary Clark

93672

Ordnonce House
31 Pier Road

St Helier

Jersey JE4 BPW

CQS Cayman Limited Partnership
PO Box 309

Ugland House

South Church Sireet

George Town, KY1-1104

Grand Cayman

Cayman Islands

* New City Investment Managers
4th Floor

QOne Strand

London WC2N 5HR

R&H Fund Services (Jersey) Limited
Qrdnance Heouse

31 Pier Road

St Helier

Jersey JE4 8PW

Computershare Investor Services
(Jersey) Limited

Queensway House

Hilgrove Sireet

St Helier

Jersey JEV 1ES

Credit Suisse AG, Dublin Branch
Kiimore House

Park Lane

Spencer Dock

Dublin 1, Ireland

Indos Financial Limited
25 Norih Row
London W1K 46D



CORPORATE INFORMATION (CONTINUED)

Legal Advisers in Jersey: Qgier
44 Esplanade
St Helier
Jersey JE4 9WG

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

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

Financial Adviser and Corporate Broker: Cantor Fitzgerald Europe L.P.

One Churchill Place
Canary Wharf
London E14 5RD

Stock Exchanga: The International Steck Exchonge Group Limited
P.O. Box 623
Helvetia Court
Block B, Third Floor
Les Echelons
5t Peter Port
Guernsey GY1 1AR

Market Makers: Winterflood Securities
Cantor Fitzgerald Eurcpe L.P,
Shore Capital Stockbrokers Limited
LCF Ed. De Rothschild Securities
Panmure Gordon Limited
Novum Sacurities

Website: www.ncim.co.uk
SEDOL: B15FW330 (Ordinary Shares)
LSE Trading Ticker: GCLLN
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