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CQS in Numbers

20+

Years

Delivering fundamental,
research-driven investment
across the entire capital structure

Source: CQS estimated as at 1 May 2021.

$21.6bn

Multi-strategy asset management
in both traditional (long-only)
& hedge fund structures

~210

Employees

Headquartered in London
with investment offices in
New York & Hong Kong

OS

70+

Investment Professionals

Including specialist research,
with sectoral, macro-economic
& geopolitical expertise



Golden Prospect Precious Metals - Fund Snapshot CQ,S

£55 8 m » |nvestment trust — focused on precious metal mining companies
Gross assets?! = Small/Mid Cap focus

= Majority of portfolio is fully funded or generating free cash flow
65 » Closed end structure enables it to invest without the liquidity or
Holdings? .

market cap restrictions of larger funds or ETFs
45 60/ = Fund flows have created a wide valuation gap between the smaller
’ 0 and larger market cap

Top 101

= Benefit of pure value focus - deep understanding of the projects and
11 3% management teams — stocks do not require a higher gold price
Gearing?

69% 21% 8%

Gold? Silver?2 PGM?2

Source:!Maitland Administration Services (Guernsey) Limited as of 30 April 2021. 2CQS, April Fact Sheet 3



Golden Prospect Precious Metals and Gold’s performance CQS

Performance of GPPM vs gold and junior ETF (in GBP) — Fund Historic Performance*

Normalised to 100!
+63.3%
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2019 NAV Total Return

50 +61.8%
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mmmm GPPM NAV e \/anEck Vectors Junior Gold miners ETF
NYSE Gold Bugs Index Gold Price

e GPM LN Equity Share Price 5 7 %
n

GPPM discount to NAV?2

150
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o YTD NAV Total Return
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€ -10
[
£ 15 Currently at a 1.8% discount to the NAV
o (share price 61.0, NAV 62.0) as at 27 May
e 2021.3
-25
-30
Jan 2020 May 2020 Sep 2020 Jan 2021 May 2021
Source: 1Bloomberg, GPM LN Equity (Golden Prospect Precious Metals Ltd.) GPX vs GDXJ etc. as at May 2021.2Bloomberg, as at 28 May 2021. 3Bloomberg, Golden Prospect Precious Metals Ltd, 27 May 2021. CQS, 4

GPPM Factsheets



Current Portfolio C S

. Top 10 Holdings (%) Gross Assets (%)
Breakdown by Asset Class Breakdown by Holdings
1 West African Resources 8.3
2 Roxgold 5.6
Other PGM .
Currency 3 Calidus Resources 4.8
0.0% 0.4% 7.8% Base Metals
Currency 3.9% : .
0.0% 4  Calibre Mining Corp 4.6
Developers . .
26.3% \ 5 Fortuna Silver Mines 4.3
6 Westgold Resources 4.0
- Silver

19.5% 7  Silvercrest Metals 3.7

8 Emerald Resources 3.6

Producers O Americas Silver Corp 3.4

61.4% Gold
Explorers 68.4%

)ig_z% 10 Wheaton Precious Metals 34

Top 10 holdings represent 45.60

Source: *Maitland Administration (Guernsey) Limited, as at 30 April 2021. For illustrative purposes only. This is presented solely to show different strategies being pursued and is not intended to show performance of best
or worst trades. Allocations are for illustrative purposes only. There is no guarantee that the Fund will invest in these sectors at all or do so in the same manner as set forth in this presentation. All holdings data rounded to
one decimal place. Total may differ to some of constituents due to rounding. 5



Precious Metal Macro

Real yields are currently the primary driver of precious metals

Gold ($/0z) vs inverse US 10yr TIPS?
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Source: Bloomberg as at May 2021.

Q0S

Summary

Covid-19 had driven down global
rates — will remain low targeting
unemployment

US stimulus plans are likely to
lead to greater bond issuance
and therefore, lifted rates

Real rates have now fallen back
and gold strength has lagged —
this could suggest gold price
upside

Ballooning government debt
elevates systemic risks — how
does this end?

Fiat currency risk — weakening
relative to real assets

Inflation would be supportive, but
risk appears negligible



ETF Selling Has Disguised Positive Consumer Demand CQS

Gold demand held steady, despite ETF outflows

Quarterly Demand by Sector Summary

Tonnes

1200 = ETF fIippin_g to sellers weighed on
the gold price — there are reasons
000 to believe this could stabilise or

even return to net buying

a0 = Jewellery demand has recovered
strongly — driven by China and

- India — §upported by stronge_r EM
currencies and the pull back in

. pricing

= Central Banks purchasing —trend

oo is for more gold ownership longer

term as it stabilises domestic
; currencies — 3Q20 saw first

Central Bank net sales for a
decade due to COVID funded
programs

=200

-400

Q120 Q220 Q320 Q420 a1

® Jewellery @ Total bar and coin demand
@ Technology @ Central banks & other inst.
@ ETFs and similar products - - Consumer demand (border)

Source: 'Metals Focus, Refinitiv GFMS, World Gold Council, World Gold Council, Gold Demand Trends Q1 HI 2021, as at 31 March 2021. 7



ETF Holdings Have Stopped Declining and Starting to Pick Up CQ,S

Gold Oz in ETF
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Source: Bloomberg as at 21 May 2021.



Long Term Rationale to Own Gold is Still Valid

Q0S

Global debt with negative yield ($Tm)2
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Central Bank first net sales for a decade to fund COVID programs — now returned
to net buyers
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Sources: 2Bloomberg and CQS analysis as at 21 May 2021. 3Source: Metals Focus, Refinitiv GFMS, World Gold Council; as at 31 March 2021.

Summary

Sovereign debt issues not
resolved

Many nations approaching
dangerous levels of Debt/GDP by
historic standards

Currency debasement (pace has
quickened)

$13trn. negative yielding debt, no
yield disincentive from holding
gold?

Central bank buying should
recover post COVID as nations
diversify from USD and
Treasuries

Central bank buying dominated
by Hungary, India, Kazakhstan
and Uzbekistan in Q1

Central Bank selling dominated
by Turkey, Philippines, UAE and
Russia in Q1



Peak Gold May Drive M&A

Q0S

Gold production has been flat since 2016?

Tonnes
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Source: 'World Gold Council, Gold Demand Trends Q2 H1 2020, as at 21 October 2020. 2Metal Focus, World Gold Council, as at 31 March 2021.

Summary

Years of underinvestment in
exploration and mine construction

Gold CEOs now Free Cash Flow
focused rather than growth
focused

Gold producers will have to look
to M&A if they wish to grow or
replace reserves near term

Gold majors using minority
stakes in Juniors to explore
for new deposits

M&A has been delayed due to
COVID restrictions delaying Due
Diligence

Supply recovering from COVID
disruptions but growth remains
muted

10



The Junior End is at a Discount to the Sector C S

. —
Valuations have lagged the current Gold Price Summary
P/NPV, 10% Discount Rate, @ SPOT » The whole sector is trading at a
4.0 42,500 discount to historic multiples at
spot
3. Ex
»= Many funds cannot own pre
o mo00 production — our heavy weight to
y developers has benefitted from
'é . 1 5 this and should continue to do so
] [ SLse 2 as companies re-rate
® g P
5 20x 1 ,g"qlw i) @Mﬂ'ﬁﬁ!’ Pﬁk i k@ % = M&A — Larger producers have
s J i i b { | Pr.L S :
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Source: 1BMO Capital Markets, Bloomberg, FactSet ‘Materials — Precious Metals & Minerals’ as at 26 May 2021. 11



Gold Has Performed Even Better Outside of USD C S

Gold production increased during 2020 Summary

350 = USD strength has left golds
performance under stated

300 * Producer margins have benefitted
from weaker currencies
o
% 250 = Retail demand has been softer in
3 part due to weak EM currencies
& 200
o)
3
)
g 150
5
O
i}
8 100 *
50
0
January 2014 January 2016 January 2018 January 2020 May 2021

= GOLD (AUD) === GOLD USD GOLD (MXN) GOLD (GBP)

Source: Bloomberg, as at 24 May 2021. Past performance is no guarantee of future returns. This slide includes historic returns and past performance is not a reliable indicator of future results. The value of investments

can go down as well as up. 12



Silver: No Longer the Ugly Sister? CQ,S

20% of the Fund is Silver

Gold, Silver and Gold/Silver Ratio?! Summary?
] e 40 b2000 e  Silver demand is ~50%
104 ® mchrz(;s [nds; (LD ?3.7:;4225 | i (o5 m_dustrlal _
o cﬂ;’g Eng ki RN /\ E e Silveris the only metal that is
1004 [ I - 1600 more conductive than copper,
AR 0t therefore it is used in high end
901 [ \ 275555 electronics — where the cost is
o] ." | T \ * _25 L 1200 justified
— A / 0 i e  Electrification theme (E_V’s,
YTy / / \ / IR Renewables, 5G) to drive
/\v . Y ARG ~/ 5 koo greater silver demand
601 \/ ~ \_/I""- ' \ ) ’ i s e  Silver outperforms gold when
N \/\ - o [ metals are strong — this is why
\ / I L 400 the gold/silver ratio has
404 L y 5t declined
200
'01 ] '02 [ 0304050607 '8 09 "0t 2] '3 4] 56 17| 8] 19] 20| 21 ]

Gold/Silver Ratio
Gold $/oz
Silver $/0z

Source: 1Bloomberg as at 24 May 2021. 2The Silver Institute, Silver News April 2021. 13



Outlook CQS

The Golden Prospect Precious Metals Fund provides investors with capital growth

« Sector trading at a low P/NAV multiple vs historic at spot

« Small/mid cap producers trade at a further discount

« Cash generation for producers is material at these prices

« Under investment in growth likely to lead to M&A pickup

« Demand outlook improving (ETF’s, Jewellery and CB’s)

« Silver demand increasingly by known growth technologies (EV’s, Renewables, 5G)

« Sector continues to provide protection to market shocks — how does the world exit the

MMT low rate environment?

Source: CQS as at June 2021. 14



Global Offices

London

CQS (UK) LLP

4th Floor, One Strand, London
WC2N 5HR, United Kingdom

T: +44 (0) 20 7201 6900
F: +44 (0) 20 7201 1200

VA4 CQSClientService@cqsm.com
e

{é;} WWW.CQS.com

Craig Cleland

T: +44 207 201 5368
E: craig.cleland@cgsm.com

New York

CQS (US) LLP

152 West 57th Street, 40th Floor, New York.

NY 10019, US

T:+1212 259 2900
F:+1212 259 2699

OS

Hong Kong

CQS (Hong Kong) Limited

1308 One Exchange Square,
8 Connaught Place, Central, Hong Kong

T: +852 3920 8600
F: +852 2521 3189
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Important Information

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

CQS is a founder of the Standards Board for Alternative Investments (“SBAI”) (formerly, the
Hedge Fund Standards Board) which was formed to act as custodian of the alternative
investment managers’ industry best practice standards (the “Standards”) published by the Hedge
Fund Working Group (“HFWG”) in 2008 and to promote conformity to the Standards. SBAI is
also responsible

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

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

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

CQS; or (iv) an offer to enter into any other transaction whatsoever (each a “Transaction”).

Any decision to enter into a Transaction should be based on your own independent investigation
of the Transaction and appraisal of the risks, benefits and appropriateness of such Transaction
in light of your individual circumstances. Any decision to enter into any Transaction should be
based on the terms described in the relevant prospectus, supplement, offering memorandum,
private placement memorandum, subscription documents, trading strategy, constitutional
document and/or any other relevant document as appropriate (each an “Offering Document”).

Any Transaction will be subject to the terms set out in its Offering Document and all applicable
laws and regulations. The Offering Document supersedes this document and any information
contained herein.

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

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

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

to calculate results or otherwise compile data that finds its way over time into CQS research
data stored on its systems, is not guaranteed. If such information is not accurate, some of

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

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

Any assumptions, assessments, intended targets, statements or other such views expressed
herein (collectively “Statements”) regarding future events and circumstances or that are
forward looking in nature constitute only subjective views, outlooks or estimates and are based
on CQS’s expectations, intentions or beliefs. The Statements should not in any way be relied
upon, and involve inherent risk and uncertainties beyond CQS’s control. The Statements should
not be assumed to be accurate or complete, now or in the future (including with respect to the
composition and investment characteristics of any CQS Fund), and may be subject to change.
CQS undertakes no responsibility or obligation to revise or update such Statements.
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Important Information

Target returns and volatility targets discussed in this document are high-level, may change with
market conditions and are generally used only as guidelines. Target returns reflect subjective
determinations by CQS. Performance may fluctuate, particularly over short periods of time.
Targeted returns should be evaluated over the time periods indicated and not over shorter
periods. Target returns are not intended to be actual performance and should not be relied upon
as any indication of actual or future performance. Some of the information contained in this
document may be aggregated data of transactions executed by CQS that has been compiled so
as not to identify the underlying transactions of any particular CQS Fund.

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

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

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

The information contained herein is confidential and may be legally privileged and is intended
for the exclusive use of the intended recipient(s) to which the document has been provided.

In accepting receipt of the information transmitted you agree that you and/or your affiliates,
partners, directors, officers and employees, as applicable, will keep all information strictly
confidential. Any review, retransmission, dissemination or other use of, or taking of any action in
reliance upon, this information is prohibited. Any distribution or reproduction of this document is
not authorized and prohibited without the express written consent of CQS, or any of its affiliates.

AIFMD and Distribution in the European Economic Area: CQS (UK) LLP is an Alternative
Investment Fund Manager (an ‘AlFM’) to certain CQS Funds (each an ‘AlF’) (as defined in the

Alternative Investment Fund Managers Directive (Directive (2011/61/EU) (‘AIFMD’)). The AIFM is
required to make available to investors certain prescribed information prior to investing in an AlF.

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 AlF’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.

1270928978 /L21-263/05.21

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

Information required, to the extent applicable, for Distribution of Foreign Collective
Investment Schemes to Qualified Investors in Switzerland: The representative in
Switzerland is ARM Swiss Representatives SA, Route de Cité-Ouest 2, 1196 Gland,
Switzerland. The distribution of Shares of the relevant CQS Fund in Switzerland will be
exclusively made to, and directed at, qualified investors (the “Qualified Investors”), as defined in
the Swiss Collective Investment Schemes Act of 23 June 2006, as amended (“CISA”) and its
implementing ordinance (the “Swiss Distribution Rules”). Accordingly, the relevant CQS Fund
has not been and will not be registered with the Swiss Financial Market Supervisory Authority
("FINMA"). The paying agent in Switzerland is Banque Cantonale de Genéve, 17, quai de I'lle,
1204 Geneva, Switzerland. The relevant Offering Document and all other documents used for
marketing purposes, including the annual and semi-annual report, if any, can be obtained free of
charge from the representative in Switzerland. The place of performance and jurisdiction is the
registered office of the representative in Switzerland with regards to the Shares distributed in
and from Switzerland. CQS (UK) LLP (as the distributor in Switzerland) and its agents do not pay
any retrocessions to third parties in relation to the distribution of the Shares of the relevant CQS
Fund in or from Switzerland. CQS (UK) LLP (as the distributor in Switzerland) and its agents do
not pay any rebates aiming at reducing fees and expenses paid by the relevant CQS Fund and
incurred by the investors. GMv6.

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

In light of the ongoing economic and financial market uncertainty relating to the COVID-19
pandemic, the contents of this document should be treated as subject to change as
markets continue to react to current world events.
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