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Update March 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.

Endeavour Silver
West African Resources
Reunion Gold
Ramelius Resources
Cabral Gold
Bonterra Resources
Kingsrose Mining
Barton Gold
Roscan Gold
MAG Silver
Total top 10
As at 31.3.22

% of NAV
4.6
3.7
3.6
3.5
3.2
3.1
3.0
3.0
2.9
2.6
33.2

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,
Inflation across the world is reported to be rising further. In the US the latest reading exceeded 7.9% whilst in the UK it reached 7.0%,
mostly on rising energy and food costs. A standard of living crisis is affecting most of the world, in particular poorer nations with lower
per-capita incomes. The Russian war against Ukraine continues to cause massive destruction to civilian infrastructure and industrial
capacity, with some estimates of up to $600 billion value. Ukraine’s Gross Domestic Product has slumped by 60-70%, according to
their ministry of finance, and it is not likely to recover quickly even if hostilities are brought to an end. Russia will likely face an
unprecedented recession as most western companies have withdrawn, ceasing operations and laying off staff. The resultant loss of
GDP, effects of trade sanctions and supply problems will ultimately feed into slowing global economic growth. Inflation may rise
further as both Russia and Ukraine produce a wide array of basic materials and soft commodities in addition to Russia’s oil and gas
exports. Supply of most of these commodities has been severely disrupted and it is unlikely to recover in the foreseeable future.
Under these circumstances, the probability of stagflation has risen and central bankers seem to be unable to raise rates enough to
combat inflation for fear of causing a global recession.

Charts of Total Known ETF Holdings of gold and gold price (XAU). Source: Bloomberg
Gold-backed ETF holdings continue to grow as investors seek safe havens and all related investments appear well positioned under
these economic conditions to provide a hedge and preserve wealth. After reaching a new all-time high in February, gold has
consolidated its position and looks set for another breakout. Precious metals mining companies continue to generate large cash flows
and development activity is increasing.

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.

