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Update February 2022
FUND OBJECTIVE
To provide long-term capital growth, that is, increase the value of the fund’s units, from a
globally diversified portfolio investing primarily in small to medium capitalisation companies
specialising in identifying, developing and extracting gold and other precious metals. Portfolio
companies will operate in a variety of jurisdictions but those with material operational exposure
to politically unstable regions will be avoided.

MACRO-ECONOMIC POSITIONING

KEY FACTS
Fund Category: Equity Precious Metals
Charges:
“C” shares: 0% Initial, 1.75% Annual
“I” shares: 0% Initial, 1.5% Annual
“P” shares: 0% Initial, 1.1% Annual
Authorised Corporate Director: IFSL
Fund Adviser: Angelos Damaskos
Minimum Investment: £1,000 or £100 per month
Eligible for ISAs and SIPPs

FUND SHARE PRICE PERFORMANCE

• The Fund invests in shares of gold and other
precious metals smaller mining companies
• Current macro-economic conditions of very low
interest rates and large fiscal imbalances can be
favourable for safe-haven assets like gold and
silver
• Precious metal mining equities can offer better
returns than bullion due to the greater profitability
as the price of gold rises
• Smaller companies can outperform their larger
counterparts in a rising market

DISCRETE PERFORMANCE

HOW TO INVEST

TOP 10 HOLDINGS
COMPANY
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.

Reunion Gold
Endeavour Silver
Cabral Gold
Bonterra Resources
Roscan Gold
Barton Gold
MAG Silver
Kingsrose Mining
Newcore Gold
Discovery Silver
Total top 10
As at 28.2.22

% of NAV
4.7
4.1
3.6
3.3
3.0
2.9
2.7
2.6
2.4
2.2
31.5

Risk Considerations: Past performance is not
necessarily a guide to future performance. The value
of your investment can go down as well as up. The
fund invests in smaller companies which may carry a
higher degree of risk than larger companies. The
shares of smaller companies may be less liquid and
more volatile over shorter term periods. Changes in
exchange rates between currencies may cause the
value of investments to diminish or increase. The fund
focuses on a specific sector and has a concentrated
portfolio which can lead to greater volatility.
Call Investment Fund Services Limited (IFSL):

0808 164 5458
For further information and documentation visit:

www.juniorgold.co.uk or
www.sectorinvestments.com
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Dear Investor,
Russia’s unjustified invasion and barbaric destruction of Ukraine’s infrastructure presents a critical time for Europe but also the world,
coming after two years of strain to recover from the effects of a pandemic. Whilst there are many uncertainties as to the ultimate
resolution of this conflict and the mitigation to loss of life, it is becoming clear that there will be severe economic consequences not
only for Russia but for the world economy. The trade restrictions and sanctions imposed on Russia and its allies for a start will most
likely result in domestic high unemployment and a severe recession, contributing to a global economic slowdown. Perhaps more
importantly, those commodities of which Russia is a key producer had already been experiencing run-away price inflation before the
military conflict started and sanctions imposed. Even in the face of demand destruction, it seems unlikely energy and base
commodities prices will get cheaper, further fuelling the persistently high global inflation rates. Central bankers who have recently been
advocating raising interest rates to dampen inflation have now started softening their outlook. The prospect of stagflation is becoming
a more likely scenario. It is therefore unsurprising that investors have again started to favour safe havens, in particular gold which a
week ago reached a new all-time high of $2,087 per ounce. The gold bullion backed ETFs have recorded large in-flows in the last two
months.

Charts of Total Known ETF Holdings of gold and gold price (XAU). Source: Bloomberg
We extend our prayers to the Ukrainian people and hope for a quick resolution of this horrific conflict. Markets have a lot to contend
with, under the circumstances, with high inflation, slowing economic growth and trade restrictions. Gold and silver related investments
appear well positioned under these economic conditions to provide a hedge and preserve wealth.

Angelos Damaskos
Chief Investment Officer

For dealing/inquiries on Junior Gold & Silver Miners Fund call IFSL:
0808 164 5458 or email dealing@ifslfunds.com
Junior Gold & Silver Miners qualifies for SIPPs and ISAs
Further information on Junior Gold & Silver Miners Fund at www.juniorgold.co.uk
RISK WARNING: All data is provided by Sector Investment Managers Ltd (SIM) unless otherwise stated. Past performance is not
necessarily a guide to the future. The value of investments and the income from them may go down as well as up. Investors may not
get back their original investment. The fund does not invest directly in gold bullion or related securities. The fund invests in smaller
companies and some of which are listed on the Alternative Investment Market which may carry a higher degree of risk. The shares of
smaller companies may be less liquid and more volatile over shorter term periods. Changes in exchange rates between currencies
may cause the value of investments to diminish or increase. This material is issued by SIM, is directed only at persons in the UK and
is not an offer or invitation to buy or sell securities. Opinion expressed whether in general or both on the performance of individual
securities and in a wider economic context represents the views of SIM at the time of preparation based on SIM’s internal analysis
which may have not been verified by independent sources. They are subject to change and should not be interpreted as investment
advice. Before making an investment in the fund, it is important that you read the Key Investor Information Document. Prospectus and
Key Information Document are available free by visiting the websites above. Sector Investment Managers Ltd and Investment Fund
Services Ltd are authorised and regulated by the Financial Conduct Authority with FRN: 400908.

