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2023 Highlights

o BAKERSTEEL Electrum Fund (the Fund) fell -6.5% (D EUR class) during the year compared with the MSCI ACWI
Metals and Mining Index (the Index) which fell -2.1% (in Euro terms).
o 2023 was a mixed year for the mining sector, due to the twin headwinds of rising interest rates and lacklustre

global economic growth,

o Despite recovery in the latter half of 2023, the Fund finished the year behind its Index. This is due to the strong
performance of bulk commodities within the Index, notably iron ore, which are heavily represented in the Index.

o We believe 2024 will provide a supportive environment for speciality and precious metals, due to significant
forecast supply deficits for critical minerals, commitment to net zero policies by governments across the
developed world, geopolitical fragmentation and ongoing economic imbalances.

PERFORMANCE ROLLING 12 MONTH PERFORMANCE PERIODS
Dec-22 Dec-21 Dec-20 Dec-19 Dec-18
Dec-23 Dec-22 Dec-21 Dec-20 Dec-19
D EUR Class -6.5% +0.9% +16.1% - -
Mining Index (€) -2.1% +6.3% +11.7% - -

All data in Euro terms. Returns are reported net of fees. Fund performance is based on the last available valuation date at month end. Index is the MSCI
ACWI Metals and Mining Index. Prior to 1 August 2023 the Index was EMIX Global Mining Index. Past performance is not a guide to future performance.

PERFORMANCE ATTRIBUTION
Attribution by position

Top contributors Contribution to return

Cameco +1.2%
Sprott Physical Uranium +0.9%
Century Aluminium +0.7%
Bottom contributors Contribution to return
Largo Resources -1.2%
Anglo American -1.0%
Albemarle -1.0%

Attribution by sector

Primary sector Contribution to return

Battery related metals -4.3%
Copper, aluminium & other

indF:JZtriaI metals -1.5%
Gold 0.0%
Silver & PGM -1.1%
Other future facing metals +0.9%

Attribution by market capitalisation

Market cap Contribution to return
< USD 2b -2.7%
USD 2b — USD 5b +0.3%
USD 5b - USD 10b -0.9%
USD 10b — USD 50b -2.7%
>USD 50b -0.1%

Source: Baker Steel Internal, IPConcept (Luxembourg) S.A.. All data in Euro
terms. Contribution to return is based on internal estimates.

Attribution by geography

Geography of operations Contribution to return

Global -1.8%

North America +1.6%

Australia -1.5%

Latin America -2.1%

Europe -0.7%

Africa -1.4%

Other 0.0%

FUND FACTS

Domicile Luxembourg
Fund Type UCITS Part | sub-fund
SFDR Article 8

20 October 2005 (managed by Baker
Steel since 11 March 2019)
Mining Equity

Baker Steel Capital
Managers LLP

DZ PRIVATBANK S.A.

Launch date

Sector
Investment Manager

Administrator

Benchmark MSCI ACWI Metals and Mining Index
Fund size EUR 254m
CONTACT

Baker Steel Capital Managers LLP

34 Dover Street, London W1S 4NG, United Kingdom
T: +44(0)20 7389 0009

BSPM@bakersteelcap.com

Your attention is drawn to the disclaimer overleaf



DISCLAIMER

Please Note: This report is a financial promotion and is issued by Baker Steel Capital Managers LLP (a limited liability
partnership registered in England, No. 0C301191 and authorised and regulated by the Financial Conduct Authority)
on behalf of BAKERSTEEL Electrum Fund (“BSEF”). Recipients of this document who intend to apply for shares or
interests in BSEF are reminded that any such application may be made solely on the basis of the information and
opinions contained in the relevant Prospectus, Key Investor Information Document (“KIID”), Articles of Incorporation
or other offering document relating thereto, which may be different from the information and opinions contained in
this document. Prospectus, KIIDs, Articles of Incorporation and the latest half yearly report and unaudited accounts
and/or annual report and audited accounts can be found at http://www.ipconcept.com/ipc/en/funds_countries.html.
We strongly recommend you seek independent professional advice prior to investing. This document does not
constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or purchase any shares
or any other interests nor shall it or the fact of its distribution form the basis of, or be relied on in connection with,
any contract therefor. The distribution of this information does not constitute or form part of any offer to participate
in any investment. This report does not purport to give investment advice in any way. Past performance should not be
relied upon as an indication of future performance. Future performance may be materially worse than past
performance and may cause substantial or total loss. Some figures are approximate and are for information only,
being drawn from different sources. Data and statements are as at end of reporting period unless otherwise stated.
For investors in Switzerland: The Fund’s Swiss representative is IPConcept (Schweiz) AG, In Gassen 6, CH-8022 Zurich.
The Fund’s Swiss paying agent is DZ PRIVATBANK (Schweiz) AG, Munsterhof 12, CH-8022 Zurich. The full prospectus,
KIID, the articles of association as well as the annual and semi-annual reports of the Fund may be obtained from the
Swiss representative or Swiss paying agent free of charge. Investors should be aware that where a fund and / or share
class are denominated in a currency other than investors' home state currency, the fund's / share class's returns will
be subject to currency fluctuations which may increase or decrease overall returns. The value of underlying fund
investments denominated in another currency may also rise and fall due to exchange rate fluctuations causing the
returns of the fund in its base currency to increase or decrease.



