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CHAIRMAN’S STATEMENT 

he Company’s Net Asset Value (“NAV”) per share increased by 43.0% compared with a fall of 25.4% 

and I highlighted this with one example: the Company’s listed investment Ivanhoe Mines (“Ivanhoe”), which sold half 

During the first quarter of 2017 the strong performance of Ivanhoe’s 

The Company’s policy is to have a small number of core investments 

of the Company’s 

Polar Acquisition Limited (“PAL”). The Investment Manager has also been able to attract a 
(“Polymetal”), which has committed to fund a feasibility study on the 

Company’s NAV at year end, although it is the Board’s intention that this be reduced as the opportunity arises.

Company’s share price followed the increase in NAV, rising 

Company’s shares. The Board has concluded that 

conditions in the stock market and mining markets when deciding whether to make major repurchases of the Company’s own 

017, the NAV continued the recovery seen in 2016, and I am optimistic that Shareholders’ patience 
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INVESTMENT MANAGER’S REPORT 

(“NAV”) 
from the Company’s first NAV

–

–
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INVESTMENT MANAGER’S REPORT (CONTINUED)

the Company’s investment in the Tier 1 Prognoz 

(“Polar Silver”)

Limited (“PAL”), a specially formed holding company which at the year

(“Polymetal”)

. The investment by Polymetal not only supports the Company’s 

ent. The reorganisation of the Company’s interest in Prognoz resulted in the Company 

’s NAV at the year

Bilboes Gold Limited’s projects continued to perform well in 2016. Its oxide heap leach operations in Matabeleland, 

The best performer in the Company’s portfolio was Ivanhoe Mines Limited (“Ivanhoe”) whose share price on the Toront

positive preliminary economic assessment (“PEA”) for

4

         On 3 April 2017 the Company announced that PAL has agreed to issue a US$4.75 (£3.85) million zero coupon convertible 

loan to discretionary clients of Sprott Inc, the Toronto listed fund management company, which is convertible into 10% of PAL 
at any time up to 31 March 2020.



INVESTMENT MANAGER’S REPORT (CONTINUED)

(“Metals Ex”)

and the other major shareholders funded Metals Ex’s working capital while it commissioned the mine and negotiated with its

looking at using Black Pearl’s operations as the base load for an iron/steel smelter in Indonesia. These negotiations have be

Further details of each of these investments and the Company’s other significant holdings are provided below.

Polar�Acquisition�Limited�("PAL")�

Bilboes�Gold�Limited�("Bilboes")�

Ivanhoe Mines Limited ("Ivanhoe”) 

zinc mine (68% owned) both in the Democratic Republic of Congo (“DRC”) and the Platreef nickel, platinum, palladium, copper 

rict of Katanga Province, the DRC’s copper mining hub. A NI 43
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INVESTMENT MANAGER’S REPORT (CONTINUED)

Metals Exploration plc (“Metals Exploration”) 

 
Cemos Group plc (‘‘Cemos’’)�(formerly�known�as�Global�Oil�Shale�Group�Limited)��

�
Black Pearl Limited Partnership (“Black Pearl”) 

Indonesia. The Company’s investment is in the form 

�
Ironstone�Resources�Limited�("Ironstone")�

�
Nussir�ASA�("Nussir")�

�
China Polymetallic Mining Limited (“CPM”) 

Yunan province of China. CPM’s largest mine, the Shizishan Mine has JORC co

Archipelago�Metals�Limited�("Archipelago")�

�
Gobi�Coal�&�Energy�Limited�("Gobi")�

western Mongolia. Gobi’s projects contain approximately 322 million tonnes of JORC resources and include more than 
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Commodity Exposure

Source: Baker Steel internal.  Data at 31 December

Geographical Exposure

Source: Baker Steel internal.  Data at 31 December
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“Commission” “GFSC”) under the Registered Collective 

provisions as to the life of the Company. At the Annual General Meeting (“AGM”) falling in

The Board is the Company’s governing it sets the Company’s strategy and is collectively responsible to shareholders for its long

Company’s Prospectus

scount to NAV at which the Company’s 

the policy are discussed in the Chairman’s Statement on

tinues to review the Company’s o
of the Company remain competitive when measured against peers. An analysis of the Company’s costs, including managem
(which are based on the market capitalisation of the Company), Directors’ fees and general expenses, is submitted to each Boa

Investment Fund Manager (“ ”)

s (“ ”)
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The Company’s investment objective is to seek capital growth over the long

unlisted companies (i.e. those companies that have not yet made an initial public offering (“IPO”)) but also in listed securities 

uplift in value resulting from development progression of the investee companies’ projec

The core of the Company’s strategy is to invest in natural resources companies, predominantly unlisted, that the Investment 

Joint Ore Reserves Committee (“JORC”). The Company may also invest from time to time in exploration companies whose 

complementary to the Company’s investment objective and policy.

•
•
•
•

The actual percentage of the Company’s gross assets invested in list

9



•

•

outlook, is provided in the Chairman’s Statement on and the Investment Manager’s Re

Market risk arises from volatility in the prices of the Company’s underlying investments which, in view of the Company’s 

The Company’s investment activities 

Company’s portfolio. An inappropriate strategy may lead to poor performance. The 

requirements inherent in the Company’s investment policy.

10



The Company’s ability to implement its investment policy depends on the Investment Manager’s ability to identify, analyse and
in investments that meet the Company’s investment criteria. Failure by the Investment Manager to find additional 

investment opportunities meeting the Company’s investment objective
on the Company’s business, financial condition, and results of operations. The Company has no 

the implementation of the Company’
Manager will cease to be involved in the management of any part of the Company’s assets and that no suitable replacement will

the performance of the Investment Manager and the Company’s NAV performance.

There is the risk that the market capitalisation of the Company (on which the Investment Manger’s fee is calculated) falls to

Should there be a catastrophic loss of value in the Company’s assets

Company’s investments are

beyond. To understand the requirements of the Company’s major shareholders, the Investment 
ses with the Company’s 

(“FRC”) in September 2014 (the “ Code”), the Directors have assessed the prospects of the Compa

. These trends reflect the underlying failure of the world’s major economies 

11



is that currently the Company’s greatest expense is the Investment Management fee which is calculated on the market 

The future performance of the Company depends upon the success of the Company’s investment strategy and on investors’ view 
in the Chairman’s 

and the Investment Manager’s Report on pages 

12



The Board’s view on tenure is that continuity and experience are considered to add significantly to the 
as such, no limit on the overall length of service of any of the Company’s Directors, including the 

and industrial transactions in addition to leading UBS Warburg’s corporate finance function for investment funds. He is a fel

les is a member of the Company’s Audit Committee.

Charles Hansard has over 30 years’ experience in the investment industry as a professional and in 

Mr Newall is a member of the Company’s Audit Committee.

irector of Schroders’ offshore investment and private banking operations in the Channel 

13



DIRECTORS’ REPORT

as amended (“POI Law”) and the Registered Collective Investme
Services Commission (“GFSC”). On 28 April 2010 the Ordinary Shares and Subscription Shares of the Company were admitted 

Details of the Company’s investment objectives and policies are described in the Strategic Report.

, the Company’s NAV per Ordinary Share 

’

publication of the Company’s audited financial statements for each year and will be no less than 15% of the aggregate net rea

which is significant to the Company’s business.

14



DIRECTORS’ REPORT (CONTINUED)

received notifications in accordance with the FCA’s Disclosure and Transparency 
llowing interests in 3% of more of the voting rights attaching to the Company’s issued share capital.

– Precious Metals Fund (“Precious Metals Fund”) had an interest in 7,669,609 Ordinary 

15



DIRECTORS’ REPORT (CONTINUED)

�
�
�

�

� the financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”) 
as adopted by the European Union (“EU”) and give a true and fair view of the assets, liabilities and financial position 

�

�
Company’s performance, 

audit information of which the Company’s auditor is
have taken as a director to make himself aware of any relevant audit information and to establish that the Company’s auditor 

of the Company’s ability to continue as a going concern and are satisfied that it has the 

% of the Company’s assets were represented by cash and unrestricted listed and quoted investments. 
The Directors are not aware of any material uncertainties that may cast significant doubt upon the Company’s ability 

(the “UK Code”) issued by the Financial (the “FRC”). RC’s

’s

16



DIRECTORS’ REPORT (CONTINUED)

s Code of Corporate Governance (“GFSC Code”), except as set out below. 

��
�� ’

��
��
��

��

y delegated responsibility for the management of the Company’s 

��

��

��

are required or new appointments are necessary to meet the requirements of the Company’s business or to maintain 

��

The Board receives full details of the Company’s assets, liabilities and other relevant informati

17



DIRECTORS’ REPORT (CONTINUED)

��

��

Investment Manager is terminable by any party giving the other parties not less than 12 months’ written notice.

r prepares regular reports to the Board to allow it to review and assess the Company’s activities and 

��

��

Company’s stockbrokers, Numis Securities Limited, and Investment Manager are responsible for managing 

shareholders at the Company’s Annual General Meeting or otherwise.

18



DIRECTORS’ REPORT (CONTINUED)

The Committees of the Board have formal Terms of Reference which are available on the Company’s webpage 

��

through which the Company’s external auditor may report to the Board. The Audit Committee operates within established 

��

The Board has delegated the day to day responsibilities for the management of the Company’s

calculation of the Company’s NAV and the production of the Annual Report and Financial Statements which 

The Company’s risk matrix continues to be the core element of the Company’s risk management process in establishing the 
Company’s system of internal financial and reporting control. The risk matrix is prepared and maintained by the Manager and 

19



DIRECTORS’ REPORT (CONTINUED)

20



The Board, as a whole, including the Audit Committee members, consider the nature and extent of the Company’s risk 
management framework and the risk profile that is acceptable in order to achieve the Company’s strat

The Audit Committee continues to be responsible for reviewing the adequacy and effectiveness of the Company’s on
The Company’s 

, the audit plan and engagement letter, and the Company’s risks, via discussion of its 

As part of its review of the Company’s financial statements,

Company’s investments for which there is no observable market price. The 

prices. Further information on the Company’s methodologies is provided 

21



of the Company’s Annual Report and 

the Company’s Annual Report and 

y’s accounting and internal controls Consideration of the Company’s risk matrix, taking account 

Valuation of the Company’s investments, in particula

auditor’s review of the investment valuations.

The Audit Committee also provides a forum through which the Company’s au

 
 

The Company’s external auditor is Ernst & Young LLP (“EY”). EY has been the Company’s auditor since its incorporation in

22

Primary areas of judgement (continued) 



do not compromise EY’s independence or objectivity. The Audit Committee is also satisfied that fees for non

any’s system of internal controls and risk management. The Audit Committee has been 
effectiveness of the Company’s internal controls

d extent of the significant risks it is willing to accept in achieving the Company’s 

outsourced service providers in respect of a number of key controls. It is the Audit Committee’s responsibility to ensure tha
by the Company’s third party service providers and to review the effectiveness 

failings or weaknesses in the Company’s internal controls in the year under review. 

��

��
��
��

the necessary information to assess the Company’s performance and strategy although the Board retains overall 

23

Primary areas of judgement (continued) 



The Audit Committee has made an assessment of the Company’s ability to continue as a going concern. Particular regard has 

% of the Company’s assets were represented by cash and unrestricted quoted 

24
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BAKER STEEL RESOURCES TRUST LIMITED

Our opinion on the financial statements

In our opinion:

•� Baker Steel Resources Trust Limited’s (the “Company”) financial statements (the “financial statements”) give a true and 
fair view of the state of the company’s affairs as at 31 December 2016 and of its profit for the year then ended;

•� the financial statements have been properly prepared in accordance with International Financial Reporting Standards as 
adopted by the European Union (“IFRS”); and

•� the financial statements have been prepared in accordance with the requirements of the Companies (Guernsey) Law 2008.

What we have audited

We have audited the financial statements of Baker Steel Resources Trust Limited for the year ended 31 December 2016, which 
comprise:

•� the statement of financial position as at 31 December 2016;

•� the statement of comprehensive income for the year ended 31 December 2016;

•� the statement of changes in equity for the year ended 31 December 2016;

•� the statement of cash flows for the year ended 31 December 2016; and

•� related notes 1 to 16 to the financial statements.

Overview of our audit approach

Risk of material 
misstatement

�� Valuation of unquoted investments.

Audit scope �� We performed an audit of the financial statements of the Company for the year ended 31 
December 2016.

Materiality �� Overall materiality of £1.1 million (2015: £767k), which represents 2% (2015: 2%) of net 
asset value.

Our assessment of risk of material misstatement

We identified the risk of material misstatement described below as that which had the greatest effect on our overall audit strategy, 
the allocation of resources in the audit and the direction of the efforts of the audit team. In addressing this risk, we have performed 
the procedures below which were designed in the context of the financial statements as a whole and, consequently, we do not 
express any opinion on this individual area.

27



INDEPENDENT AUDITOR’S REPORT (CONTINUED)

Valuation of unquoted investments 
(2016:£41,862,588;2015:£29,831,582), 
including unrealised gains/(losses) 
(2016:£10,072,177; 2015: £6,657,970)

Refer to the Audit Committee Report 
(page 21); Accounting policies in Note 
2 (page 37); and Note 3 to the Financial 
Statements.

The majority (76%: 2016, 79%: 2015) 
of the carrying value of investments 
relate to the Company’s holdings in 
unquoted investments, which are valued 
using different valuation techniques, as 
explained in Note 3 (pages 41 to 46).

The valuation is subjective, with a high 
level of judgement and estimation 
linked to the determination of the fair 
values with limited market information 
available. 

As a result, there is a risk of an 
inappropriate valuation model being 
applied, together with the risk of 
inappropriate inputs to the model being 
used.

The valuation of the unquoted 
investments is the key driver of the 
Company’s net asset value and total 
return. Incorrect valuation could have a 
significant impact on the net asset value 
of the Company and therefore the return 
generated for shareholders.

•� We documented our understanding 
of the processes, policies and 
methodologies used by management 
for valuing unquoted investments 
held by the Company and performed 
walkthrough tests to confirm our 
understanding of the systems and 
controls implemented.

•� We performed the following 
substantive investment valuation 
procedures on a sample of unquoted 
investments held by the Company: 

o� agreed the valuation per the 
financial statements to the models 
used by management; 

o� agreed the inputs to the models to 
independent sources and 
evaluating whether all key terms 
of the unquoted investments had 
been considered in the application 
of the models; and 

o� tested the mathematical accuracy 
of the models used.

•� We engaged our internal valuation 
specialists to: 

o� assist us to determine whether the 
methodologies used to value a 
sample of unquoted investments 
were consistent with methods 
ordinarily applied by market 
participants for these types of 
unquoted investments; and

o� use their knowledge of the market 
to assess and corroborate 
management's market related 
judgements and valuation inputs 
by reference to comparable 
transactions, and independently 
compiled databases/indices.

.

28



INDEPENDENT AUDITOR’S REPORT (CONTINUED)

The scope of our audit

Tailoring the scope

Our assessment of audit risk, our evaluation of materiality and our allocation of performance materiality determine our audit 
scope. Taken together, this enables us to form an opinion on the financial statements.

Our application of materiality 

We apply the concept of materiality in planning and performing the audit, in evaluating the effect of identified misstatements on 
the audit and in forming our audit opinion.

Materiality

This is the magnitude of an omission or misstatement that, individually or in the aggregate, could reasonably be expected to 
influence the economic decisions of the users of the financial statements. Materiality provides a basis for determining the nature 
and extent of our audit procedures.

We determined materiality for the Company to be £1.1 million (2015: £767k), which is 2% (2015: 2%) of net asset value. 

It was considered inappropriate to determine materiality based on Company profit before tax as the primary focus of the Company 
is the overall performance of investments held, which includes a significant asset revaluation component. In addition, profit is 
not a key metric reported upon by the Company, with the ability to make dividend payments not limited by the profitability of 
the Company in any particular period.

We believe that net asset value provides us with an appropriate basis for audit materiality as net asset value is a key published 
performance measure and is a key metric used by management in assessing and reporting on the overall performance of the 
Company.

During the course of our audit, we reassessed initial materiality and noted no factors leading us to amend materiality levels from 
those originally determined at the audit planning stage.

Performance materiality

This refers to the application of materiality at the individual account or balance level. It is set at an amount to reduce to an 
appropriately low level the probability that the aggregate of uncorrected and undetected misstatements exceeds materiality.

On the basis of our risk assessments, together with our assessment of the Company’s overall control environment, our judgement 
was that performance materiality was 50% (2015: 50%) of our planning materiality, namely £550k (2015: £383k). We have set 
performance materiality at this percentage, because in the prior year we have identified audit differences which result in a higher 
risk of misstatements in the current year.

Reporting threshold

An amount below which identified misstatements are considered as being clearly trivial.

We agreed with the Audit Committee that we would report to them all uncorrected audit differences in excess of £55k (2015: 
£38k), which is set at 5% of planning materiality, as well as differences below that threshold that, in our view, warranted reporting 
on qualitative grounds.

We evaluate any uncorrected misstatements against both the quantitative measures of materiality discussed above and in light of 
other relevant qualitative considerations in forming our opinion.

29



INDEPENDENT AUDITOR’S REPORT (CONTINUED)

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable 
assurance that the financial statements are free from material misstatement, whether caused by fraud or error. This includes an 
assessment of: whether the accounting policies are appropriate to the Company’s circumstances and have been consistently 
applied and adequately disclosed; the reasonableness of significant accounting estimates made by the directors; and the overall 
presentation of the financial statements. In addition, we read all the financial and non-financial information in the Annual Report 
to identify material inconsistencies with the audited financial statements and to identify any information that is apparently 
materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of performing the 
audit. If we become aware of any apparent material misstatements or inconsistencies we consider the implications for our report.

Respective responsibilities of directors and auditor

As explained more fully in the Statement of Directors’ Responsibilities set out on page 16, the directors are responsible for the 
preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit 
and express an opinion on the financial statements in accordance with applicable law and International Standards on Auditing 
(UK and Ireland). Those standards require us to comply with the Auditing Practices Board’s Ethical Standards for Auditors.

This report is made solely to the Company’s members, as a body, in accordance with Section 262 of the Companies (Guernsey) 
Law 2008. 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 report and for no other purpose. 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 formed. 

Matters on which we are required to report by exception

��

��

��

performing the audit and the directors’ statement that they consider the 

assess the entity’s performance, business model and strategy; and whether 

��
��

��

�� The directors’ statement in relation to going concern set out 

��
Company’s compliance with the provisions of the UK Corporate 

30



INDEPENDENT AUDITOR’S REPORT (CONTINUED)

Statement on the Directors’ ass

We are required to give a statement as to whether we have anything material 
to add or to draw attention to in relation to:

�� tors’ confirmation in the 

��

�� the directors’ statement in the financial statements about whether they 

uncertainties to the entity’s ability to continue to do so over a period 

�� the directors’ explanation in the 

� ’s

�
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Directors’ fees payable

–

32



Directors’ fees 

Directors’ expenses
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Directors’ fees 

Directors’

34
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36



�

“ ”

“ ”

’

’s portfolio is managed by Baker Steel Capital Managers (Cayman) Limited (the “Manager”). The Manager 
has appointed Baker Steel Capital Managers LLP (the “Investment Manager”) as the Investment Manager to 
duties. The Company’s investment objective is to seek capital growth over the long

“IPO”

Baker Steel Capital Managers LLP (the “Investment Manager”) 
Manager (“AIFM”) of Alternative Investment Funds (“AIFs”)

�

a)�
(“IFRS”)

(“SORP”) ‘Financial Statements of Investment Trust Companies and Venture Capital Trusts’ issued in 

b)�
The preparation of the Company’s financial statements requires the Directors to make judgements, estimates and 

37



�

b)�

�
In the process of applying the Company’s accounting policies, 

��
��

��

As described in the Director’s Report the Directors have assessed the financial position of th

�

�

c)�

he Company’s documented risk management 

38



�

Financial assets may be acquired for a consideration in the form of an issue of the Company’s own shares.

’

he Company. Amount due to brokers, investment management fees payable, directors’ fees payable, audit fees 

e)�

f)�

g)�

39



�

h)�

i)�

j)�

with the Company’s Prospectus by dividing the net assets of the Company on the Statement of Financial Position date by 

k)�

��

��

�� Presentation of items of other comprehensive income (“OCI”): clarifies that an entity’s share of 

��

40



Amendments to IAS 7, ‘Statements of cash flow’ eff

The Company’s financial assets 

profit or loss (“FVTPL”) ompany’s business model is to 

�

41



�

It is the Company’s policy to recognise a change in hierarchy level 

During the year ended 31 December 2016 there were releases of previously “locked up” shares of Ivan
(“Ivanhoe”). The shares of Ivanhoe have been transferred from Level 2 to Level 1 as the locked up shares have been released. 

42



At 31 December 2015, the Company’s investment in China Polymetallic Mining Company Limited (“CPM”) 

In determining an investment’s position within the fair value hierarchy, the Directors take into consideration the following 

43



arm’s len

and location (“IndexVal”). IndexVal is used as an indication of how an investment’s share price might have moved had it 

references for the Fair Value already established is Development Risk Adjusted Values (“DRAV”). DRAVs are not a 
y’s

  

 
resentative in volume and nature and conducted on an arm’s length basis, this is 

Where there have been no known transactions for 6 months, at the Company’s half year and year end, move

44

i.  Transactions

ii.  IndexVal

iii.  Warrants

iv.  Convertible loans



–

Information on third party transactions in unlisted equities is derived from the Investment Manager’s market contacts. The 

45
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�

The Company’s principal financial instruments comprise financial assets, primarily unlisted equity investments

These investments reflect the core of the Company’s investment strategy.

. The objective of the policy is to support the delivery of the Company’s core 

the Company’s 

The Company’s financial liabilities principally comprise fees payable to various parties and arise directly from its operatio

The Company’s Board of Directors oversees the management of financial risks, each of whic

a)�

�

the Company’s investment portfolio.

ease or decrease of 10% in the fair value of the Company’s 

The majority of the Company’s financial assets and liabilities are denom

47



�

The estimated movement is based on management’s determination of a reasonably possible change in foreign exchange 

Although the Company’s

48



�

Commodity price risk is beyond the Company’s control as a result of the Company’s 

Company’s

of the Company’s investments

49



�

50



�

d)�

the value of the debt in such company so that there is a significant equity “buffer”.

**As per Moody’s
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�

e)�

The Company’s current investment policy is to invest in natural resources companies, both listed and unlisted, that the 

ult of the issuer. Such risks potentially could have a material adverse effect on the Company’s financial position, results 

The Company’s investments are geographically diverse reducing 

The Company’s i

�

�

entitled to fees of €5,000 for preparatio

�

“Management Agreement”). The Company pays to the M

52



�

53



in the Company’s financial statements based on its (trading) share price, which was 32.5 pence per share. The consideration 

In accordance with IFRS the consideration of the transaction is recorded in the Company’s 

recorded in the Company’s 

l change to the Company’s investment objective, investment policy or borrowing 

54



regarded as capital. The Company’s objectives in managing capital are:

��

��
�� To manage, so far as is reasonably possible, any discount between the Company’s share price and its NAV per Ordinary 

55



of managing the discount the Company’s shares trade 

As described in the Directors’ Report on 

�

– Precious Metals Fund (“Precious Metals Fund”) had an interest in 

The Company’s Associates and Subsidiaries are des

�

�

�
ber 2016, the Company entered into a €125,000

�

�

�
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�

The Management fees and Directors’ fees 

�

Directors’ fees

The Management fees and Directors’ fees outstanding at the year

Directors’ fees

�

�

�

�

�

�
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�

�

Polar Acquisition Limited (“PAL”); a Company incorporated 

�

58



REMUNERATION DETAILS FOR INVESTMENT MANAGER’S STAFF
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–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

– n no known transactions for 6 months, at the Company’s half year and year end, movements 

–

–

–

–
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– –

– NAV to market price discount The Net Asset Value (“NAV”) per share is the value of all the investment 

company’s assets, less any liabilities it has, divided by the number of shares. However, because the Company’s Ordinary Shares 

or premium. The Company’s discount is calculated by expressing the difference between the period end 

�

–

–

–

–

61



“Company”)

use, St Julian’s Avenue, St Peter Port, Guernsey, GY1 3NF on Friday 9

�

� That the reappointment of Ernst & Young LLP (the “ ”) of Royal Chambers, St Julian’s 

�

�

�

 
�

�

�

�
“ ”), the Company generally be and is hereby authorised for the purposes of sect

The Companies (Guernsey) Law, 2008, as amended (the “ ”) to make market acquisitions of its 

�

�
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�

�

�

�

�
11,612,998 Ordinary Shares for cash as if Article 5(b)(1) to 5(b)(8) of the Company’s articles of 

63



the form of proxy.    Please indicate the proxy holder’s name and the number and class of shares in 

��
�� sent or delivered to the Company’s Registrars, Capita Asset Services,

Road, Beckenham, Kent BR3 4TU United Kingdom received by the Company’s 

he appointer’s attorney duly authorised in writing or in the case of a member which 

t 12p per minute plus your phone company’s access charge). If you are outside 

–

64



Capita Asset Services on 0871 664 0300 (calls cost 12p per minute plus your phone company’s 

–

CREST system, the CREST message must be received by the Company’s agent RA10 by 10:00 am 

Company’s agent is able to retrieve the message.  After this time any change of instructions to a 

proxy must be received by the Company’s registrars no later than 10.00 am on 7

65



St. Julian’s Avenue

St. Julian’s Avenue

St. Julian’s Avenue

(“AIFM”) 

Alternative Investment Fund Managers Directive (“AIFMD”) on 22 July 2014.
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St. Julian’s Avenue
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