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IFSL SIM JUNIOR GOLD & SILVER MINERS FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the year ended 31 August 2022

Percentage change and sector position to 8 July 2022A

Six months 1 year 3 years 5 years 10.09.2009B

IFSL SIM Junior Gold & Silver Miners FundC (25.56)% (40.17)% 5.52% (17.39)% (68.09)%
FTSE Gold Mines Index USD (11.98)% (18.32)% 6.63% 32.10% (33.55)%
A Date of wind up.
B Since end of launch period.
C P shares first priced on 13 December 2013. In the period to that date, past performance information for C shares has been used.
External Source of Economic Data: Morningstar 
The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Investment commentary

This report contains FTSE data. Source: FTSE International Limited (“FTSE”) © FTSE 2022. “FTSE®” is a trade mark of the London Stock
Exchange Group companies and is used by FTSE International Limited under licence. All rights in the FTSE indices and / or FTSE ratings vest in
FTSE and / or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE ratings
or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

Performance returns are based on the net asset value with distributable income reinvested and takes account of all ongoing charges, but not entry
charges. The past performance of this share class is calculated in sterling.

Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down as well as up.

The investment objective for the sub-fund is to provide capital growth, that is, to increase the value of the investors holding, by
investing in small and medium sized companies which specialise in identifying and extracting gold and other precious metals.

Having considered all relevant factors, we reluctantly decided, in the interest of all the sub-fund's investors, to close the sub-fund. As
such we made an application to the Financial Conduct Authority (FCA) to close the sub-fund.

As the sub-fund has not met its objective to provide an increase in value for investors over the minimum holding period (and is unlikely
to consistently meet this in future) as a result the total value of the sub-fund has declined over time. The size of the sub-fund on the
date of the wind-up was £6.1million. At this size it is considered that the running costs are not competitive and, therefore, do not offer
value for money for the sub-fund's investors.

As at 12 noon on 8 July 2022 dealing was suspended in the sub-fund and winding up proceedings began. The Investment Manager
then began to liquidate the property held by the sub-fund and investors received their proportion of the initial proceeds on 12 August
2022. An additional payment was then made on 12 October 2022, and a final payment of the remaining balance will be made
thereafter.

Since launch the sub-fund has reduced in value by 68.09%, compared to its benchmark which has reduced by 33.55%.

Investors should be aware that, due to the nature of the investments in the sub-fund a full liquidation may take some time, which is why
we’ve chosen to pay you in three instalments.

As the ACD, IFSL are responsible for operating the sub-fund in the interests of the investor, and a value assessment is carried out at
least annually on the sub-fund. Following the last value assessment, it has been concluded that the sub-fund has failed to achieve its
investment objective of producing capital growth and did not perform well against its benchmark. The sub-fund's benchmark, which can
be used to compare performance with the shares of gold mining companies generally, is heavily weighted to large companies. The sub-
fund itself invested in shares of small gold mining companies and so we have taken this difference into account when assessing the
value delivered by the sub-fund. However, in our opinion, the performance achieved did not demontrate reasonable value.
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IFSL SIM JUNIOR GOLD & SILVER MINERS FUND

AUTHORISED INVESTMENT MANAGER'S REPORT 
for the year ended 31 August 2022

Portfolio changes 

Largest purchases Cost (£)

Endeavour Silver 447,622
Ramelius Resources 422,252
West African Resources 376,500
MAG Silver 290,646
Silver Lake Resources 173,037
Americas Gold and Silver 167,545
Rio2 Warrants (C$0.50) 146,204
Rio2 146,204
Mithril Resources 134,104
Alexco Resource 131,239

Other purchases 987,440

Total purchases for the year 3,422,793

Largest sales Proceeds (£)

Endeavour Silver 744,395
Reunion Gold 641,711
Kingsrose Mining 603,225
Apollo Consolidated 591,053
Orezone Gold 580,606
BonTerra Resources 519,348
Condor Gold 508,528
Red 5 463,316
West African Resources 453,579
Thesis Gold 442,934

Other sales 14,207,960

Total sales for the year 19,756,655
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IFSL SIM JUNIOR GOLD & SILVER MINERS FUND

AUTHORISED STATUS AND GENERAL INFORMATION 

Authorised status 

The Company currently has one sub-fund; IFSL SIM Junior Gold & Silver Miners Fund (the sub-fund).

Investment objective and policy 

Rights and terms attaching to each share class 

Changes in prospectus  

IFSL SIM Junior Gold & Silver Miners Fund (the Company) is an investment company with variable capital (ICVC) incorporated under
the Open Ended Investment Company (OEIC) Regulations 2001. It is a UCITS scheme as defined in the Collective Investment
Schemes Sourcebook (COLL). The Company is incorporated in England and Wales with the registration number IC485487 and is
authorised and regulated by the Financial Conduct Authority with effect from 27 August 2008. The shareholders are not liable for the
debts of the Company.

The investment objective of the sub-fund is to provide capital growth, that is, to increase the value of your holding, by investing in small
and medium sized companies which specialise in identifying and extracting gold and other precious metals.

At least 80% of the sub-fund will be invested in the shares of these companies.

The sub-fund may also invest in bonds issued by companies operating in this sector.

The companies that the sub-fund invests in operate in a range of jurisdictions, however the Investment Manager will avoid companies
with substantial operational exposure to politically unstable regions.

Up to date Key Investor Information Documents, Prospectus and Long Reports and Financial Statements for any fund within the ACD’s
range, can be requested by the investor at any time.

The Investment Manager aims to invest in companies that produce from material proven reserves as well as those that have significant
recent discoveries being developed towards production. The sub-fund will also invest in companies with active exploration programmes
in highly prospective areas. A strong balance sheet and experienced management are also key considerations.

The sub-fund is actively managed, which means the Investment Manager decides which investments to buy or sell and when.

A share of each class represents a proportional entitlement to the assets of the Company. The allocation of income and taxation and
the rights of each share in the event that the Company is wound up are on the same proportional basis.

The sub-fund may hold up to 20% in cash to enable the ready settlement of liabilities, for the efficient management of the sub-fund and
in pursuit of the sub-fund’s objectives.

In order to assess the performance of the sub-fund, you may wish to compare it with the performance of the FTSE Gold Mines Index,
which includes companies which operate in the same sector as the sub-fund. However, this should not be seen as a direct comparison,
as the sub-fund has a specialised mandate to select only small to medium sized companies, rather than selecting from all companies
making up this Index.

On 30 May 2022 an application to wind up the sub-fund was made to the FCA. This was approved on 29 June 2022 and investor
dealing in the sub-fund was suspended on 8 July 2022. The Investment Manager then began to liquidate the property of the sub-fund
and investors received their proportion of the initial payment of the net proceeds on 12 August 2022, followed by an additional payment
on 12 October 2022.  A final payment of the remaining balance will be made thereafter.

During the year the annual accounting year end date has changed from 31 August to the last day of February of each year.
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IFSL SIM JUNIOR GOLD & SILVER MINERS FUND

AUTHORISED CORPORATE DIRECTORS' STATEMENT 

Sally Helston Helen Redmond
Director Director

Investment Fund Services Limited

This report has been prepared in accordance with the requirements of the Collective Investment Schemes Sourcebook as issued and
amended by the Financial Conduct Authority.

28 October 2022
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IFSL SIM JUNIOR GOLD & SILVER MINERS FUND

COMPARATIVE TABLE 

C Accumulation shares Year to Year to Year to
Change in net assets per share 31.08.2022 31.08.2021 31.08.2020

pence pence pence
Opening net asset value per share 42.89 53.26 36.03
Return before operating charges* (13.15) (9.38) 17.90
Operating charges (0.65) (0.99) (0.67)
Return after operating charges* (13.80) (10.37) 17.23
Distributions on accumulation shares - - -
Retained distributions on accumulation shares - - -
Repayment of capitalA (27.36) N/A N/A
Closing net asset value per share 1.73 42.89 53.26

* after direct transaction costs of: 0.12 0.07 0.11

Performance
Return after charges B (32.18)% (19.47)% 47.82%

Other information
Closing net asset value (£) 61,767 1,700,905 2,556,023
Closing number of shares 3,569,103 3,965,616 4,799,138
Operating charges 1.90% 1.90% 1.95%
Direct transaction costs 0.35% 0.13% 0.33%

PricesC

Highest share price 47.29p 59.41p 57.17p
Lowest share price 29.50p 40.95p 20.41p

I Accumulation shares Year to Year to Year to
Change in net assets per share 31.08.2022 31.08.2021 31.08.2020

pence pence pence
Opening net asset value per share 44.07 54.58 36.83
Return before operating charges* (13.53) (9.63) 18.36
Operating charges (0.59) (0.88) (0.61)
Return after operating charges* (14.12) (10.51) 17.75
Distributions on accumulation shares - - -
Retained distributions on accumulation shares - - -
Repayment of capitalA (28.17) N/A N/A
Closing net asset value per share 1.78 44.07 54.58

* after direct transaction costs of: 0.13 0.07 0.12

Performance
Return after charges B (32.03)% (19.26)% 48.19%

Other information
Closing net asset value (£) 88,882 2,632,159 3,630,529
Closing number of shares 4,989,392 5,973,322 6,651,963
Operating charges 1.65% 1.65% 1.70%
Direct transaction costs 0.35% 0.13% 0.33%

PricesC

Highest share price 48.61p 60.94p 58.58p
Lowest share price 30.37p 42.07p 20.90p

A The first capital repayment was made on 12 August 2022.
B The return after charges is calculated using the underlying investments bid prices
C Trading was suspended on 8 July 2022.
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IFSL SIM JUNIOR GOLD & SILVER MINERS FUND

COMPARATIVE TABLE 

P Accumulation shares Year to Year to Year to
Change in net assets per share 31.08.2022 31.08.2021 31.08.2020

pence pence pence
Opening net asset value per share 45.52 56.16 37.75
Return before operating charges* (14.00) (9.96) 18.89
Operating charges (0.46) (0.68) (0.48)
Return after operating charges* (14.46) (10.64) 18.41
Distributions on accumulation shares - - -
Retained distributions on accumulation shares - - -
Repayment of capitalA (29.21) N/A N/A
Closing net asset value per share 1.85 45.52 56.16

* after direct transaction costs of: 0.13 0.07 0.12

Performance
Return after charges B (31.77)% (18.94)% 48.77%

Other information
Closing net asset value (£) 229,683 16,438,073 12,166,764
Closing number of shares 12,429,606 36,109,759 21,665,066
Operating charges 1.25% 1.25% 1.30%
Direct transaction costs 0.35% 0.13% 0.33%

PricesC

Highest share price 50.26p 62.79p 60.26p
Lowest share price 31.49p 43.46p 21.46p

A The first capital repayment was made on 12 August 2022.
B The return after charges is calculated using the underlying investments bid prices
C Trading was suspended on 8 July 2022.

SYNTHETIC RISK AND REWARD INDICATOR (for all share classes) 

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

Operating charges are the same as the ongoing charges and are the total expenses paid by each share class in the year. Direct
transaction costs are the total charges for the year, included in the purchase and sale of investments in the portfolio of the sub-fund.
These amounts are expressed as a percentage of the average net asset value over the year and the average shares in issue for the
pence per share figures.

The sub-fund has been measured as 7 because its investments have experienced very high volatility in the past. During the year the
synthetic risk and reward indicator has remained unchanged.

This indicator aims to give you a measure of the price movement of the sub-fund based on past data. It uses historic returns over the
last five years. If five years' data is not available, simulated data based on a representative portfolio is used.
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IFSL SIM JUNIOR GOLD & SILVER MINERS FUND

PORTFOLIO STATEMENT 
as at 31 August 2022

Holding or Bid Percentage of
nominal value value total net assets

£ %
AUSTRALIA (31 August 2021 - 19.57%)

4,000,000 Troy Resources A 43,638 11.47
Total Australia 43,638 11.47

CANADA (31 August 2021 - 68.81%)
125,000 Avidian Gold Warrants (C$0.20) 28.11.22 B - -
249,500 Cabral Gold Warrants (C$0.80) 06.07.22 B 819 0.22
300,000 GR Silver Mining Warrants (C$0.74) 27.04.23 B - -
145,000 Kuya Silver Warrants (C$2.60) 16.06.23 B - -

1,250,000 Llave Oro C - -
250,000 Monarch Mining Warrants (C$0.60) 17.09.22 B - -
193,500 Northwest Copper Warrants (C$0.84) 17.12.22 B - -
250,000 Reyna Silver Warrants (C$1.25) 04.06.23 B - -
135,000 Ridgeline Minerals Warrants (C$0.55) 24.01.23 B - -
277,778 Silver One Resources Warrants (C$0.65) 10.07.23 B - -
500,000 Sitka Gold Warrants (C$0.22) 23.07.23 B 9,849 2.59
333,333 Toubani Resources Warrants (C$0.25) 24.02.23 B - -

1,000,000 Triumph Gold Warrants (C$0.30) 15.07.23 B - -
Total Canada 10,668 2.81

UNITED KINGDOM (31 August 2021 - 3.88%)
491,096 Condor Gold Warrants (£0.40) 28.05.23 B - -

Total United Kingdom - -

UNITED STATES (31 August 2021 - 6.16%)
705,880 ECI Exploration & Mining D 7,415 1.95

Total United States 7,415 1.95

Portfolio of investments 61,721 16.23
Net other assets 318,611 83.77
Total net assets 380,332 100.00

Unquoted securities 

PORTFOLIO TRANSACTIONS £
for the year ended 31 August 2022

Total purchases costs, including transaction charges 3,422,793

Total sales proceeds, net of transaction charges 19,756,655

D These shares are unlisted and are being valued using the latest information received.

C These shares are unlisted and are valued at zero, based on the latest information received.

B All holdings of warrants are valued at the exercise price less the price of the underlying common shares, with the exception of Cabral Gold
Warrants which are listed and dependant on the traded price.

A These shares are suspended and are valued using the latest information received until a resumption in trading or more information is released.

7



IFSL SIM JUNIOR GOLD & SILVER MINERS FUND

STATEMENT OF TOTAL RETURN 
for the year ended 31 August 2022

31 August 2022 31 August 2021
£ £ £ £

Income:
Net capital losses (4,056,556) (4,713,251)
Revenue 10,902 13,420

Expenses (127,623) (285,013)
Net expense before taxation (116,721) (271,593)

Taxation (1,363) (1,146)

Net expense after taxation (118,084) (272,739)

Total return before distributions (4,174,640) (4,985,990)

Distributions 7,404 (33,197)

Change in net assets attributable to shareholders
from investment activities (4,167,236) (5,019,187)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS 
for the year ended 31 August 2022

31 August 2022 31 August 2021
£ £ £ £

Opening net assets attributable to shareholders 20,771,137 18,353,316

Amounts receivable on issue of shares 3,415,847 18,454,714
Amounts payable on cancellation of shares (13,982,692) (11,050,861)
Amounts payable on share class conversions (1) (389)
Repayment of capital (6,012,279) -

(16,579,125) 7,403,464

Dilution adjustment 355,556 33,544

Change in net assets attributable to shareholders
from investment activities (4,167,236) (5,019,187)

Closing net assets attributable to shareholders 380,332 20,771,137

During the year the annual accounting year end date changed from 31 August to the last day of February of each year. The interim
accounting period in the financial statements is from 1 September 2021 until 31 August 2022.
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IFSL SIM JUNIOR GOLD & SILVER MINERS FUND

BALANCE SHEET 
as at 31 August 2022

31 August 2022 31 August 2021
£ £

Assets:
Fixed Assets:
Investments 61,721 20,442,005

Current Assets:
Debtors 2,741
Cash and bank balances 322,659 493,853
Total assets 384,380 20,938,599

Liabilities:
Creditors:
Bank overdrafts 115,057
Other creditors 4,048 52,405
Total liabilities 4,048 167,462

Net assets attributable to shareholders 380,332 20,771,137

NOTES TO THE INTERIM FINANCIAL STATEMENTS 
for the year ended 31 August 2022

Basis for preparation 

Accounting policies 

The investments of the sub-fund have been valued at their fair value at 12 noon on 31 August 2022.

The interim financial statements are prepared in sterling, which is the functional currency of the sub-fund. Monetary amounts in these
financial statements are rounded to the nearest pound.

The interim financial statements have been prepared on the historical cost convention, modified to include the revaluation of
investments and certain financial instruments at fair value.

The accounting policies applied are consistent with those of the annual financial statements for the year ended 31 August 2021 and are
described in those annual financial statements.

The interim financial statements have been prepared in compliance with Financial Reporting Standard (FRS) 102 and in accordance
with the Statement of Recommended Practice (SORP) for UK Authorised Funds issued by the Investment Management Association
(renamed to the Investment Association) in May 2014, and amended in June 2017.
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Registered in England No. 06110770 
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