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Fund Details  
Launch Date 
 July 2006 

Statistics  
Total Gross Assets1 
 £20.5m 

Ordinary Share1 
 Net Asset Value  

(Diluted): 21.24p 

 Mid-Market Price: 20.75p 

Gearing 
 27.84% 

Premium (Discount) 
 (2.31%) 

Annual Management Fee 
 1.38% p.a. 

Pricing  
Ordinary Shares 
 Bloomberg: GCL LN 

 Sedol: B15FW330 

Financial Times  
(Investment Companies) 

Financial Calendar  
Year End 
 30 September 

Annual Report and  
Accounts Published 
 December 

AGM 
 March  

 
 

 

 Investment Objective 

To provide investors with the potential for capital growth through investment primarily in the securities of 

companies involved in the exploration, development and production of energy, predominantly within the 

uranium industry. Up to 30% of the value of the Company’s investment portfolio may be invested in other 

resource-related companies from outside the energy sector. 

Investment Manager Comment2 
The uranium spot price closed the month up 3.8% as the Trump Administration indicated that it would 
undertake a comprehensive review of US nuclear policy, with a view to reviving and expanding the country’s 
nuclear energy sector. The US policy move should ensure a sustainable presence in the region’s energy mix. 

South Korea’s newly-elected President, Moon Jae-in, reiterated his plans to phase out nuclear power 
generation which appeared to weigh on the price early in the month. The phase out was expected and it is 
anticipated to take place over a number of decades; existing installed capacity will continue to generate power 
until reactors are retired.  

Uranium prices benefited as a Japanese Saga district court confirmed that it had dismissed an injunction 
seeking to prevent the restart of two reactors located at Genkai, the next facilities scheduled to be reactivated 
in the country. The plaintiffs are, however, expected to appeal the decision in the High Court of the 
neighbouring Fukuoka prefecture.  

The Fund NAV was little change over the month with a marginal 0.5% rise. This compared to flat sterling return 
of the Solactive Uranium Index and a 1.4% gain from the Global X Uranium equity ETF.  

Ordinary Share and NAV Performance3 

 

1 Month 

(%) 

3 Months 

(%) 

1 Year 

(%) 

3 Year 

(%) 

From 10 July 2006 

(%) 

NAV 0.43 (22.31) (8.80) (24.65) (57.52) 

Share Price 6.41 (13.09) 38.33 (20.57) (58.50) 

Top 5 Holdings (%)1  

1 Nexgen Energy 17.0 

2 Uranium Participation 15.5 

3 UR-Energy USD 9.3 

4 Denison Mines 8.4 

5 Fission Uranium 8.3 

 Top 5 Holdings Represent4 58.6 
 

The Company has exposure to 44 issues. 

AIFMD Leverage Limit Report (% NAV) 

 Gross Leverage (%)5 Commitment Leverage (%)6 

Geiger Counter Limited 129 128 

Investment Manager Information 

Keith Watson and Robert Crayfourd are responsible for managing the Company’s portfolio.  

 

Source: 1R&H Fund Services (Jersey) Limited, as at 30 June 2017. 2Market data sourced from Bloomberg unless otherwise stated.  
The Fund may since have exited some or all of the positions detailed in the commentary. 3R&H Fund Services Limited/DataStream,  
30 June 2017, total return performance based on bid prices. These include historic returns and past performance is not a reliable 
indicator of future results. The value of investments can go down as well as up. Please read the important legal notice at the end of this 
document. 4All holdings data are rounded to one decimal place. Total may differ to sum of constituents due to rounding. 5Source: CQS, as 
at 30 June 2017. For methodology details see Article 4(3) of Directive 2011/61/EU (AIFMD) and Articles 6, 7, 9 and 10 of Delegated 
Regulation 231/2013. 6Source: CQS, as at 30 June 2017. For methodology details see Article 4(3) of Directive 2011/61/EU (AIFMD) and 
Articles 6, 8, 9, 10 and 11 of Delegated Regulation 231/2013. 
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Capital History 

On 7 July 2006, 22,343,638 Ordinary Shares were issued at 50p. There were further Ordinary 

Share issues as follows: 

Date Shares Price 

21 July 2006  2,217,879  56p 

22 December 2006  27,438,483  76.5p 

30 March 2007 5,000,000  102p 

1 May 2007  4,539,150 116p 

4 July 2007 1,764,583 117.5p 

In addition, all 12,280,759 Subscription Shares were exercised at 75p. 

The total Ordinary Shares now in issue are 75,584,492. 

 

 

 

About CQS 

CQS is a credit-focused, multi-strategy 

asset manager. Founded in 1999, CQS is 

headquartered in London and has a 

presence in key global markets. Our 

approach centres on fundamental 

analysis to identify absolute and relative 

value across corporate capital structures 

and asset classes. This fundamental 

research is combined with active 

investment management to create value 

for our investors. Since launching our first 

strategy in March 2000, we now manage 

alternative, long-only and bespoke 

mandates for institutional investors 

globally. Our robust operations and risk 

management platform provides all client 

mandates with liquidity management and 

risk monitoring, enabling our investment 

professionals to be nimble and effective in 

all market environments. CQS is 

regulated by the FCA in the UK, the SFC 

in Hong Kong, ASIC in Australia and 

registered with the SEC in the US, with a 

presence in the Channel Islands, Cayman 

Islands and Luxembourg. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Legal Notice 

All Investors should ensure that they have received and read the Prior-Investment Disclosure which is available from CQS at clientservice@cqsm.com. In common with 
most investment companies, the Company may borrow to finance further investment (gearing). The use of gearing is likely to lead to volatility in the Net Asset Value 
(NAV) meaning that a relatively small movement, down or up, in the value of a Company’s assets will result in a magnified movement, in the same direction, of that NAV. 
The value of shares and the income from them can go down as well as up and you may get back less than the amount invested. Past performance is not a guide to the 
future. Exposure to a single country market increases potential volatility. There is no guarantee that the market price of shares in the Company will fully reflect their 
underlying Net Asset Value. As with all stock exchange investments, the value of investment company shares purchased will immediately fall by the difference between 
the buying and selling prices, the bid-offer spread. The NAV stated is calculated based on the bid prices of the portfolio holdings by the Administrator.An investment 
company should be considered only as part of a balanced portfolio. Under no circumstances should this information be considered as an offer or solicitation to deal in 
investments. New City Investment Managers is a trading name for CQS (UK) LLP who are authorised and regulated by the Financial Conduct Authority and its registered 
office is: 4th Floor, One Strand, London WC2N 5HR. 

Not for distribution to retail investors as defined in Article 4 of the European Directive 2011/61/EU and the UK FCA COBS 3.4. CQS is a founder of the Hedge Fund 
Standards Board (“HFSB”) which was formed to act as custodian of the hedge fund best practice standards (the “Standards”) published by the Hedge Fund Working 
Group (“HFWG”) in 2008 and to promote conformity to the Standards. HFSB is also responsible for ensuring that they are updated and refined as appropriate. The 
Standards were drawn up by HFWG which comprised the leading hedge funds (based mainly in London) in 2007 in response to concerns about the industry, including 
financial stability and systematic risk. The HFWG completed its work in January 2008 and published its report outlining the Standards. By applying, managers commit to 
adopt the “comply or explain” approach described in the Standards. 

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

(continued on the following page) 

 

 

NCIM Investment Team 

Ian (‘Franco’) Francis  

Keith Watson  

Rob Crayfourd 

Contact Information 

Craig Cleland 

+44 (0) 20 7201 5368 

 

clientservice@cqsm.com 

Address 

New City Investment Managers 

4th Floor, One Strand, London WC2N 5HR  

United Kingdom 

Tel: +44 (0) 20 7201 6900 

Website: www.ncim.co.uk 

Company Broker 

Cantor Fitzgerald Europe 

0207 894 8130 
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Legal Notice (continued) 

This document has been prepared for general information purposes only and has not been delivered for registration in any jurisdiction nor has its content been reviewed by 
any regulatory authority in any jurisdiction. The information contained herein does not constitute: (i) a binding legal agreement; (ii) legal, regulatory, tax, accounting or other 
advice; (iii) an offer, recommendation or solicitation to buy or sell shares in any fund or any security, commodity, financial instrument or derivative linked to, or otherwise 
included in, a portfolio managed or advised by CQS; or (iv) an offer to enter into any other transaction whatsoever (each a “Transaction”).  

Any decision to enter into a Transaction should be based on your own independent investigation of the Transaction and appraisal of the risks, benefits and suitability of 
such Transaction in light of your individual circumstances. Where applicable, any decision to enter into any Transaction should be based on the terms described in the 
relevant prospectus, supplement, offering memorandum, private placement memorandum, trading strategy, constitutional document and/or any other relevant document 
as appropriate (each an “Offering Document”). Any Transaction will be subject to the terms set out in its Offering Document and all applicable laws and regulations. The 
Offering Document supersedes this document and any information contained herein.   

Nothing contained herein shall constitute or give rise to the relationship of partnership nor shall it constitute a joint venture or give rise to any fiduciary or equitable duties. 
Any information contained herein relating to any third party not affiliated with CQS is the sole responsibility of such third party and has not been independently verified by 
CQS or any other independent third party. The information contained herein is not warranted as to completeness or accuracy and no representations are made in such 
respect, nor should it be deemed exhaustive information or advice on the subjects covered; as such, the information contained herein is not intended to be used or relied 
upon by any counterparty, investor or any other party. The information contained herein, as well as the views expressed herein by CQS professionals made as of the date 
of this presentation, is subject to change at any time without notice.  

CQS uses information sourced from third-party vendors, such as statistical and other data, that are believed to be reliable. However, the accuracy of this data, which may also 
be used to calculate results or otherwise compile data that finds its way over time into CQS research data stored on its systems, is not guaranteed. If such information is not 
accurate, some of the conclusions reached or statements made may be adversely affected. CQS bears no responsibility for your investment research and/or investment 
decisions and you should consult your own lawyer, accountant, tax adviser or other professional adviser before entering into any Transaction. CQS is not liable for any 
decisions made or action taken by you or others based on the contents of this document and neither CQS nor any of its directors, officers, employees or representatives 
(including affiliates) accept any liability whatsoever for any errors and/or omissions or for any direct, indirect, special, incidental or consequential loss, damages or expenses of 
any kind howsoever arising from the use of, or reliance on, any information contained herein. 

Information contained in this document should not be viewed as indicative of future results as past performance of any Transaction is not indicative of future results. The 
value of investments can go down as well as up. Certain assumptions and forward looking statements may have been made either for modelling purposes, to simplify the 
presentation and/or the calculation of any projections or estimates contained herein and CQS does not represent that any such assumptions or statements will reflect 
actual future events or that all assumptions have been considered or stated. Accordingly, there can be no assurance that estimated returns or projections will be realized 
or that actual returns or performance results will not materially differ from those estimated herein. Some of the information contained in this document may be aggregated 
data of transactions executed by CQS that has been compiled so as not to identify the underlying transactions of any particular customer. 

Any indices included in this document are included to simply show the general market trends relative to the types of investments CQS tends to select for certain funds 
managed or advised by CQS (“CQS Funds”) for the periods indicated within this document. The indices are not representative of CQS Funds in terms of either 
composition or risk (including volatility and other risk related factors). CQS Funds are not managed to a specific index. This document is not intended for distribution to, or 
use by, the public or any person or entity in any jurisdiction where such use is prohibited by law or regulation. In accepting receipt of this information, you represent and 
warrant that you have not been solicited, directly or indirectly, by CQS and are receiving this information at your own request. It is your responsibility to inform yourself of 
and to observe all applicable laws and regulations of any relevant jurisdiction.  

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

AIFMD and Distribution in the European Economic Area: 
The Alternative Investment Fund Managers Directive (Directive (2011/61/EU)) (‘AIFMD’) is a regulatory regime which came into full effect on 22nd July 2014. CQS (UK) 
LLP is an Alternative Investment Fund Manager (an ‘AIFM’) to certain CQS Funds (each an ‘AIF’). The AIFM is required to make available to investors certain prescribed 
information prior to investing in an AIF. The majority of the prescribed information is contained in the latest Offering Document of the AIF. The remainder of the prescribed 
information is contained in the relevant AIF’s pre-investment disclosure document, the monthly investor report, and the fund limits document. All of this information is 
made available in accordance with the AIFMD. 

In relation to each member state of the EEA (each a “Member State”) which has implemented the AIFMD (and for which transitional arrangements are not/no longer 
available), this document may only be distributed and shares in a CQS Fund (“Shares”) may only be offered or placed in a Member State to the extent that: (1) the CQS 
Fund is permitted to be marketed to professional investors in the relevant Member State in accordance with AIFMD (as implemented into the local law/regulation of the 
relevant Member State); or (2) this document may otherwise be lawfully distributed and the Shares may otherwise be lawfully offered or placed in that Member State 
(including at the initiative of the investor). 

In relation to each Member State of the EEA which, at the date of this document, has not implemented the AIFMD, this document may only be distributed and Shares 
may only be offered or placed to the extent that this document may be lawfully distributed and the Shares may lawfully be offered or placed in that Member State 
(including at the initiative of the investor). 

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

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 


