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Performance 1 year till date (net after costs)

Performance 3 years till date (net after costs)
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Past performance is not necessarily a guide to future performance

Monthly Commentary

General Information

After the fall of December came the January bounce back, moving form oversold territory and
approaching overbought once again. A rebound was always likely after such an unusual and poor
end to the year; in Euro terms these key items rose as follows: oil +18.47%, copper +5.85%, gold
+3.04%, silver +3.69% and high yield bonds +4.96%. At the same time risk dropped lower as
measured by the VIX index. Technically there is still significant chart damage to key indices as
well as to individual stocks. Having in many cases made it back to the 50-day moving averages
(MA), the test is now to aim for the 200-day MA and then, if this level is achieved, to head to test
the old highs. One of the main reasons for the positive moves has been the words coming from
the Federal Reserve, with the talk focussed on a more patient approach to rate increases. For
now, the market is not expecting any rate increases at all in 2019 and we all know how important
monetary policy is in supporting asset prices. China have continued with their monetary support
of the market and all of this gives markets support. In the middle of all these price moves it is
worth remembering that the ratio of the S&P Goldman Sachs Commodity Index to the S&P 500 is
at a very low level compared to its historic average (currently 0.91 compared to an average of 3.9
and peak levels between 7 and 9, going back to 1970). There are other factors influencing
commodity prices and particularly the trade war situation between the US and China. We think
that supportive central banks and low relative valuations of commodities leave plenty of room for
prices to rise. We took advantage of January sale prices to move out of the more defensive food
stocks and added to industrial metal and lumber stocks bringing a healthy start to the year with
+11.7% performance in January.
Performance in Euros
January

YTD

1 Year

3 Years

5 Years

Start*

SUNARES

+ 11.72%

+ 11.72%

- 3.14%

+ 35.87%

+ 18.08%

- 36.11%

Emix Global Gold
Mining& Energy Index

+ 9.34%

+ 9.34%

- 0.31%

+ 67.82%

+ 14.92%

- 16.41%

MSCI World**

+ 7.27%

+ 7.27%

- 0.49%

+ 22.45%

+ 49.15%

+ 87.95%

Thom. Reuters Equal
Weight Comm. Index

+ 2.95%

+ 2.95%

+ 1.63%

+ 2.85%

- 7.88%

- 5.42%

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

NAV at 31.01.2019 ► 63.86
Management Fee ► 1.85% p.a.
Volume in Euros ► €17.30 Mio
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Sector Breakdown (%)

Country Breakdown (%)
USA 19.59
Canada 18.69
Australia 15.53
UK 14.71
Norway 9.74
New Zealand 5.43
Denmark 3.24
Finland 3.20
Netherlands 2.18
Sweden 1.95
Switzerland 1.20
Peru 1.19
France 1.00
Austria 0.99
Rest 1.36

Gold 19.99
Energy & Renewables 16.92
Food & Beverages 13.91
Commodity Div. 12.73
Agriculture 6.55
Copper 6.20
Metals Div. 4.21
Forest Prod./Paper 3.98
Silver 3.37
Technology Metals 2.99
Industr. & Transport 2.85
Healthcare 2.68
Electric Utilities 2.43
Water 1.19

Investment Objectives
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:
➢
➢
➢
➢

Top Holdings

Sectors

Barry Callebaut

Food & Beverages

Anglo American Plc
Equinor ASA

Energy & Renewable

Neste Corporation

Energy & Renewable

SSR Mining Inc.

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

N.B. SUNARES has UK distributor status.

Commodity diversified

Silver

Northern Star Res. Ltd

Gold

Kirkland Lake Gold Ltd

Gold

Rio Tinto Plc

Metals diversified

The A2 Milk Co Ltd

Food & Beverages

UPM Kymmene Oyi

Forest Prod./Paper

Dealing information: VP Bank (Luxembourg) SA, Securities Trading contact:
Marcelle Letsch
Andrea Thielen

Tel: 00 352 404 770 377
Tel: 00 352 404 770 366

Email: marcelle.letsch@vpbank.com
Email: andrea.thielen@vpbank.com
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Fund Advisors

Fund Administrator

Rometsch & Moor Ltd London & Sutterlüty
Investment
Management GmbH Austria

VP Fund Solutions
(Luxembourg) SA

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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