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Fund Management

Investment policy of the fund 
The Fund’s investment objective is to achieve capital growth over the long-term from a 

portfolio consisting primarily of listed gold and precious metals equities. In the concentrated 

portfolio, the focus of the investment strategy and stock selection is on gold producers and 

less on development companies.

Source: Incrementum AG

5-year performance (or since inception for funds launched within that period), rebased to 100.
Past performance is not a reliable indicator of future performance. 
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purposes only.

Facts NAV MTD YTD

EUR-D 209.09 -3.83% 9.45%

Fund Portrait  

Share Class Volume EUR 22 mn

Fund Typ OGAW / UCITS

Target Fund Yes

Distribution Policy Accumulating

Reference Currency EUR

Benchmark MSCI ACWI Select 
Gold Miners Index

Trading Frequency Daily

Registered for Sale DE, AT, LU, CH

Fees  

Subscription Fee 0.00%

Management Fee 1.40%

Performance Fee 15.00% p.a. 

Hurdle Rate No

High Watermark Yes

TER 1.67%

TER as of 12/31/2023

Administration and 
Depositary Fee

0.00% p.a.
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Trading Information 
ISIN EUR-D LU1923360660

Min. Investment EUR 250,000

WKN A2PB5C

Performance (EUR-D)

Performance
YTD 1 Month 3 Months 1 Year 3 Years since Launch p.a.

EUR-D 9.45% -3.83% 0.67% 66.17% 29.44% 13.06%

Top Holdings 

Asset Weight

Fresnillo 5.51%

Newmont Mining 5.51%

Pan American Silver 5.48%

Equinox Gold 5.24%

B2Gold 4.78%

IAMGOLD 4.74%

OceanaGold 4.45%

Coeur Mining 4.15%

Calibre Mining 4.09%

Allied Gold 3.56%
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Opportunities 
• Active management, diversified portfolio

• Low correlation to traditional asset classes

• Market- and company-related price increases

Risks 
• Counterparty risk, credit risks

• Price risks, market risks, currency risks

• Commodity risks

• Political risks
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Key Risk Figures (EUR-D since launch)

Annualized Volatility 35.37%

Sharpe Ratio 0.50

% positive months 50.70%

Max. Drawdown -44.94%

Legal Structure
Fund Domicile Luxembourg

Fund Manager Mark Burridge  

Fund Management 
Company

IPConcept 
(Luxembourg) SA

Custodian Bank
DZ PRIVATBANK 
S.A., Luxemburg

Newsletter subscription

www.incrementum.li/newsletter

Download PRIIP KID & Prospect

www.incrementum.li/downloads

Low risk Higher risk

Relatively 
lower return

Relatively 
higher return

Risk Level

1 2 3 4 5 6 7

Incrementum AG
Im alten Riet 153 

9494 – Schaan/Liechtenstein
    +423 237 26 66 

    icgf@incrementum.li

www.incrementum.li

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. OC301191 and authorised and regulated by the Financial Conduct Authority) on 
behalf of BAKERSTEEL Precious Metals Fund (“BSPM”) for the information of a limited number of eligible investors (please 
refer to the Fund prospectus for full details). Recipients of this document who intend to apply for shares or interests in 
BSPM are reminded that any such application may be made solely on the basis of the information and opinions contained 
in the relevant Prospectus, Key Information Document (“PRIIP KID”), Articles of Incorporation or other offering document
relating thereto, which may be different from the information and opinions contained in this document. Prospectus, PRIIPs, 
Articles of Incorporation and the latest half yearly report and unaudited accounts and/or annual report and audited ac-
counts can be found at http://www.ipconcept.com/ipc/en/funds_countries.html. We strongly recommend you seek inde-
pendent 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 ap-
proximate 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 under-
lying 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. The investments underlying this financial product do 
not take into account the EU criteria for environmentally sustainable economic activities.
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