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MISSION STATEMENT

(“BSRT”)

BSRT has increased its NAV and generated strong share price 

performance over the past three years. The structuring of 

investments as convertible loans provides some downside 

protection whilst maintaining equity upside.

Baker Steel Resources Trust - 3 Year Performance 

Data at 31 December 2019.

Source: Bloomberg, Baker Steel internal.
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Bilboes Gold Limited ("Bilboes") 

 
Futura Resources Ltd (“Futura”) 

Polar Acquisition Limited ("PAL") 

 
Cemos Group plc (‘‘Cemos’’) 

Tungsten West Limited (‘‘Tungsten West’’) 

 
Polymetal International plc (“Polymetal”) 

Anglo Saxony (“Anglo Saxony”) 

 
Mines & Metals Trading Peru PLC (“MMTP”) 

Nussir ASA ("Nussir") 
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Sarmin Minerals Exploration Inc (“Sarmin”)  

 
Black Pearl Limited Partnership (“Black Pearl”) 

Ivanhoe Mines Limited ("Ivanhoe”) 

PRISM Consolidated Limited ("PRISM") 

Azarga Metals Corp. ("Azarga") 

Metals Exploration plc (“Metals Exploration”) 

Baker Steel Capital Managers LLP 
Investment Manager
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The accompanying notes form an integral part of these audited financial statements 
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The accompanying notes form an integral part of these audited financial statements 

Adjustments to reconcile gain for the year to net cash used in operating activities: 
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Realised gains/(losses) on: 

  
Movement in unrealised gains/(losses) on: 
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Financial assets at fair value through 
profit or loss 

 

Financial assets at fair value through 
profit or loss 
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i. Transaction 

ii. IndexVal 

iii. Royalty Valuation Model 

iv. Warrants 

 Convertible loans
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*The sensitivity analysis refers to a percentage amount added or deducted from the input and the effect this has on the fair value. The 43.5% sensitivity 
was used as this was the highest movement observed for IndexVal for the comparable baskets in the year (2018:31%). 
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      *The interest rate risk on these items are considered as part of overall price risk in valuing the convertibles.
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Interest rate sensitivity 
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* During 2019, 9,677,478 shares were repurchased and cancelled following a tender offer totalling £4,935,514 excluding expenses. 
** Includes 9,167 (2018: 10,000) Management Ordinary Shares. 

         *** The value reported for the ordinary shares represents the net of subscriptions and redemptions (including any associated expenses)
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(all of whom are non-executive and independent)
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