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Performance 1 year till date (net after costs)

Past performance is not necessarily a guide to future performanceSource : Bloomberg

Energy markets pushed higher during April, partly because of rising tensions in Venezuela,
and partly because of ongoing OPEC supply cuts, and the restriction on Iran’s ability to
trade and export oil because of US sanctions. In €uro terms WTI crude was +6.3% and
Brent +7.3%. Iron ore also was a riser, based on renewed supply concern from VALE, and
the fact that there are no obvious means to supply any potential shortfall. Iron ore in €uro
rose 9.8% and most important of all is that these higher prices have been maintained.
Higher prices are naturally good for the producers like Rio. Copper weakened slightly
during April, with a drop in €uros of 1.14%. Dr Copper clearly still has reservations about
world growth and trade, something that is fully justified by the uncertainty surrounding
US-China trade tariffs. The markets have been priced for the best-case outcome but in the
short-term, these hopes have been misplaced. This may represent the art of the deal from
President Trump’s side but there could be unintended consequences. Gold has held itself
relatively well in the face of a rising dollar, and there is deep value in certain mid and
smaller cap mining companies where we see enterprise value to EBITDA numbers in single
digits, which is highly unusual. We already know that there has been an M&A trigger in the
sector, and with value on offer, things will become more exciting. In the meantime, our
larger picks in the precious metal sector march on in good shape and stand to benefit from
cheap takeover deals, and potential renewed interest in the sector.
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General Information

NAV at 30.04.2019 ► 65.61
Management Fee  ► 1.85% p.a. 
Volume in Euros ► €17.45 Mio 

April YTD 1 Year

SUNARES - 0.50% + 14.78% +   1.03%

Start*

- 34.36%

Emix Global Gold 
Mining & Energy Index

- 2.46% + 11.19% + 4.16% - 15.00%

MSCI World** +  3.56% + 17.96% + 12.57% + 106.68%

Thom. Reuters Equal 
Weight Comm. Index

+  3.51% - 1.37% - 4.91%

*Issued on 4.3.2008 - Euro 99.96
** Price Appr.

Performance in Euros

- 2.19%

3 Years

+ 12.04%

+ 18.65%

+ 33.26%

- 1.24%

5 Years

+ 18.86%

+ 59.71%    

- 13.55%

+ 12.04%

Performance 3 years till date (net after costs)

45

50

55

60

65

70

75

54

56

58

60

62

64

66

68

70

72

April 2019
Monthly Factsheet



Country Breakdown (%) Sector Breakdown (%)

ISIN: LU0344810915/ WKN: A0ND6Y/ BLOOMBERG: SUNARES LX / WWW.SUNARES.COM

SUNARES is an actively managed fund that invests in companies outside of the
financial arena and concentrates on those sectors we think are entering a durable
structural uptrend. The fund invests in companies located globally, connected with
agriculture, energy, alternative energy, food, water, forestry, raw materials and
precious metals. Investors should also be aware of the following differentiating factors:

➢ No exposure to the financial sectors
➢ No derivative exposure
➢ No currency hedging
➢ No performance fee

N.B. SUNARES has UK distributor status.

Investment Objectives

Fund Advisors Fund Administrator

Barry Callebaut

Anglo American Plc

Equinor ASA

Neste Corporation

Orsted

Northern Star Res. Ltd

Kirkland Lake Gold Ltd

Rio Tinto Plc

The A2 Milk Co Ltd

Boliden AB

Food & Beverages

Commodity diversified

Energy & Renewable

Energy & Renewable

Energy & Renewable

Gold

Gold

Metals diversified

Food & Beverages

Copper

SectorsTop Holdings

Risk Warning
This document is directed at persons of a kind to whom the Fund may lawfully be promoted. This information does not constitute a solicitation or offer, or
recommendation, to buy or sell any investment instruments, to effect any transactions, or to conclude any legal act of any kind whatsoever. This brochure may not
be distributed in the United States nor may it be forwarded to US investors. An investment in SUNARES should be regarded as a longer term investment and is of
a medium to high risk. This product is not suitable for all investors. The value of all investments and the income from them can decrease as well as increase and
investors may not receive back the full amount invested. Investments denominated in currencies other than the base currency are subject to fluctuations in
exchange rates, which can be favourable or unfavourable. In addition, investments in smaller companies may involve a higher element of risk as shares in such
companies tend to be more volatile than their larger capitalisation counterparts. Potential investors should also be aware that past performance is not necessarily a
guide to future performance. The full and the simplified sales brochures, as well as the annual and semi-annual reports, are available free of charge from the
following: in UK, Global Funds Registration, 7 Chertsey Road, Woking Surrey, GU21 5AB; in Germany, HSBC Trinkaus & Burkhardt AG, Königsallee 21/23, 40212
Düsseldorf; in Austria, ERSTE Bank der Österreichischen Sparkassen AG, Graben 21, A-1010 Vienna; in Luxembourg, VP Bank (Luxembourg) SA, 26 Avenue de la
Liberté,, L-1930 Luxemburg; in Liechtenstein, VP Bank AG, Aeulestraße 6,FL-9490 Vaduz The price of the fund can be obtained from www.sunares.com
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Dealing information: VP Bank (Luxembourg) SA, Securities Trading contact:

Marcelle Letsch Tel: 00 352 404 770 377     Email: marcelle.letsch@vpbank.com
Andrea Thielen Tel: 00 352 404 770 366      Email: andrea.thielen@vpbank.com
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UK 17.32

USA 16.87

Canada 16.21

Australia 13.28

Norway 8.96

New Zealand 6.58

Denmark 4.27

Sweden 3.46

Finland 3.39

Switzerland 2.96

Netherlands 2.50

Peru 1.23

Austria 1.16

France 1.03

Brazil 0.77

Energy & Renewables 20.92

Gold 18.82

Food & Beverages 16.90

Commodity Div. 13.77

Copper 6.67

Agriculture 6.39

Silver 3.84

Metals Div. 3.41

Industr. & Transport 3.24

Healthcare 2.34

Forest Prod./Paper 1.34

Water 1.42

Technology Metals 0.92

Rometsch & Moor Ltd London & Sutterlüty 
Investment Management GmbH Austria

VP Fund Solutions
(Luxembourg) SA
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