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Overview
Investment Strategy

The Fund will primarily invest in instruments with direct underlying gold and/or precious
metals exposure and shares in companies worldwide whose core business is involved in
the mining, refining, production and marketing of gold and/or precious metals. Investment
may be undertaken indirectly in other commodities and minerals.

Investment Process

The majority of the Fund will be invested directly in “blue chip” gold and precious metal
mining companies with market capitalisation in excess of $500m. Circa 25% will be mid-
cap/smaller gold mining companies with a market capitalisation below $500m. A large
proportion of the investments will be in US, UK, Canadian and Australian companies.

Fund Manager’s Comments

The Fund went down 11.83% on a total return basis for the fourth quarter of calendar
year 2024. The year-to-date performance still showed a positive return and went up
7.53% on a total return basis. Despite the price of Gold bullion rising circa 27% in 2024
to an all-time-high the prices of Gold and Silver mining companies endured a difficult
time in the fourth quarter of 2024. This apparent anomaly is not expected to last beyond
the year end 2024 and if Gold bullion continues to trade around these levels, a
substantial rally in mining shares should be expected. M&A activity in this sector
continues to show momentum and during this quarter we saw further evidence of this.
Coeur announced its acquisition of Silvercrest Metals as well as Agnico Eagle

announcing its friendly acquisition of O3 Mining.

Key Points

- Invests in Gold & precious metals stocks (or cash
up to 10%) across the globe. While the prospectus
does not exclude, the Investment Manager has not
& does not invest in South African stocks.

- Long-only non-leveraged Fund, will not “short”
or “hedge” Gold or Precious Metals or Assets in
any way.

- Has the flexibility to invest 10% in ETFs & ETCs
at the manager’s discretion.

- UK Authorised and Regulated onshore OEIC and
gives investors exposure to Gold & Precious Metals

- Suitable for SIPPs, SSAS, ISAs and ISA transfers.

- Same Investment team since launch in 2010.

Gold & Precious Metals Fund Performance since Launch
Source: Charteris, Bloomberg (as at 31 Dec 2024)
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Total Return Performance (%)
Source Bloomberg
From 30.09.24 29.12.23 30.12.22 31.12.21 31.12.20 31.12.19 31.12.18 29.12.17 30.12.16 31.12.15 01.03.10
To 31.12.24 31.12.24 29.12.23 30.12.22 31.12.21 31.12.20 31.12.19 31.12.18 29.12.17 30.12.16 31.12.24
Fund (I Acc) -11.83  7.53 -16.74 -13.86 -22.03 3534 5219 -16.30 -12.46 133.95

Investment Team

lan Williams

Chartered FCSI & Chartered Wealth Manager
lan Williams has spent the past 35 years trading equities,
commodities and G7 government bonds, covering sales,
research, market making and proprietary trading. He was
a member of the London Stock Exchange for many years
before joining Chase Manhattan Bank (now JP Morgan).
He then worked for Dresdner Kleinwort Benson and
Guinness Mahon (now Investec) before Charteris. lan is
a Chartered Fellow of the Chartered Securities Institute.

Mark Williams

Mark graduated from Surrey University with a BA in 2005
and began his career in Investment Management with
Forsyth Partners as well as doing work experience at
brokerage houses RP Martin and WH Ireland. He joined
in November 2008 as a junior fund manager assisting
with the management of both individual private client
portfolios as well as management of the in-house funds.

**The Fund was originally launched on 1st February
2010 as the WAY Charteris Gold Fund where WAY
Fund Managers were the original ACD, the Fund was
transferred to DMS Investment Management Services
(UK) Limited on 31st March 2017. DMS Investment
Management Services (UK) Limited have now been
rebranded as Waystone Management (UK) Limited;
however, there has been no change in Investment
Manager or investment strategy.

Please read the important information on the next page
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Top 10 Holdings (Source: CACEIS Bank, 31.12.24)

Agnico Eagle 8.54%
AYA Gold and Silver 6.09%
Alamos Gold 5.96%
MAG Silver 5.50%
Royal Gold 5.39%
Silvercrest 4.75%
Wheaton Precious Metals 4.62%
Triple Flag 4.44%
Silvercorp 4.03%
Endeavour Silver 3.96%
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(Source: CACEIS Bank, 31.12.24)

Precious Metals Split (Source: Bloomberg, 31.12.24)

mGold - 37.66%
W Siler - 57.65%

Falladium - 0%
W Flatinum - 0%

miash-4.56%

Important Information .
Past performance should not be as guide to future performance. All performance
information is based on the Institutional Accumulation class unless stated
otherwise. The value of this investment and the income from it can go down as
well as up, it may be affected by exchange rate variations, and you may not get
back the amount invested. The outlook expressed in this factsheet represents the
views of the Investment Manager at the time of preparation and should not be
interpreted as investment advice. The asset split detailed within the factsheet are
correct as at reporting period and are subject to change, whilst operating within
the objectives of the Fund. This document should be read in conjunction with the
Fund’s Key Investor Information document (KIID), which will exclusively form the
basis of any application and the Fund’s prospectus. A comprehensive list of risk
factors is detailed in the KIID and the Principal Prospectus and an investment
should not be contemplated until the risks are fully considered and understood.
Current tax levels and reliefs will depend on your individual circumstances and
details are also contained in the Key features (including the KIID and Principal
Prospectus). If you are unsure of the suitability of this investment, please contact
our Financial Adviser. This factsheet is issued by Charteris Treasury Portfolio
anagers Ltd. The KIID and Prospectus are available from the ACD Waystone
Management (UK) Limited at www.waystone.com or Charteris at
www.charteris.co.uk.

Fund Details

Fund Size: £14.6m

Launched: 31st March 2017**

IA sector: IA Commodities & Natural Resource

Minimum investment: £1,000 (retail and institutional)

Initial charge: 0%

AMC: 1%

OCF: 1.33% (as at 11 June 2024)

Dividend Payment Date: 30 April (Annual) & 31 Oct (interim)
ACD: Waystone Management (UK) Limited

Depositary: CACEIS UK Trustee and Depositary
Administrator: CACEIS Bank, UK Branch

Transfer Agent: Investor Administration Solutions Ltd / Apex FS
Auditor: Grant Thornton UK LLP

Fund Codes

| Accumulation

Bloomberg: WCHGEIA LN EQUITY
Thomson Reuters: LP68418916
MEXID: HTMTE

ISIN: GBOOBYQ2JY43
Citicode/FE: ICC2

I Income

Bloomberg: WCHGEII LN EQUITY
Thomson Reuters: LP68418917
MEXID: HTMTF

ISIN: GBOOBYQ2JZ59
Citicode/FE: ICC3

Fund Manager

Charteris Treasury Portfolio Managers

Suite 3.03, Part 3rd Floor, One Croydon, 12-16 Addiscombe
Road, Croydon, CRO OXT

Fund Manager: lan Williams

Telephone: 0207 220 9780

Email: iw@charteris.co.uk

www.charteris.co.uk

Authorised and regulated by the Financial Conduct Authority

Client Services (for all dealing requests/enquiries)

Postal Address: Waystone Management (UK) Limited

PO Box 9142, Wimborne, BH21 9HQ

Telephone: 01202 802 900

Email: customerservice-investoras@apexfs.com
customerservice-investoras@apexgroup.com



