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As at Dec 31, 2008
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CIGNA - Baring Global Resources Fund (BGR)

• During the month the fund returned -1.0%. 
 
• Global equity markets rose modestly in December, despite generally disappointing economic and company 

newsfl ow, as investors looked to position themselves ahead of the year end.  The US Dollar also retreated, in part 
refl ecting investor cautiousness about the increasing size of both the US fi nancial bail-out package to date and the 
forthcoming economic stimulus package. WTI oil declined 18% over the month, despite OPEC cutting production 
by a further 2.5 million barrels per day from the November quota, as fears over demand weakness and OPEC 
discipline weighed on sentiment. The major base metals also fell on weak demand with the exception of nickel. 
Gold and platinum, however, bucked the general trend ending the month in positive territory.  

 

• In December, we increased our overweight position in Softs, primarily through the initiation of a position in 
US plastic food packaging company Pactiv, which benefi ts from falling input chemical prices and relatively 
resilient selling prices. In Energy, where we retain a modestly underweight position, we further reduced our 
oil services exposure in favour of high quality Western integrated companies like Exxon, Chevron and ENI. 
The overweight position in gold and platinum stocks added signifi cant value this month and we remain 
underweight base metals and chemicals due to a poor demand outlook.  

 

• In the short-term, although equity markets have undoubtedly discounted a lot of bad news, the global 
economic backdrop remains challenging and as a consequence, volatility will probably remain high. In the 
medium term, we continue to believe that the outlook for the asset class remains positive supported by the 
ongoing development of Emerging economies, the implementation of infrastructure led economic stimulus 
packages and constrained supply.
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* Underlying Fund Inception Date : December 12 1994

Fund Launch Date : January 1 2008

NAV Per Unit : USD 4.22

Fund Management Fee : 1.5% of net asset value p.a.

Annual Management Fee : 1.5% of net asset value p.a.

^ Sector Average : Mstar HG Fd SC Commodity
& Nat R

*  Underlying Fund – Baring Global Resources Fund
  – 
^ Sector average refers to the average performance of Mstar HG Fd Sc Commodity & Nat R of the HKSFC authorized 

fund classifi ed by Morningstar. Authorisation does not imply offi cial approval or recommendation by HKSFC.
 

# Morningstar Overall RatingsTM   ★ ★Morningstar 
CIGNA - Baring Global Resources Fund has no investment rating currently.
Ratings shown above refer to the underlying fund in which CIGNA - Baring Global Resources Fund invests. 

# Data Source - ©2008 Morningstar, Inc. All Rights Reserved. Data as at 31.12.2008, USD, Bid to Bid with  
gross income reinvested. The information contained herein: (1) is proprietary to Morningstar and/or its 
content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete 
or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising 
from any use of this information. Past performance is no guarantee of future results.

 Morningstar overall ratings as of 31.12.2008 (Sector Equity Energy Category).
 ©

  % of Total 

1 EXXON MOBIL                      9.7%
2 CHEVRON        9.0%
3 BP                                       6.1%
4 BG GROUP                                       6.0%
5 CDN NATURAL                        4.8%
6 MONSANTO                         4.6%
7 POTASH SASKATCHEWAN                    4.4%
8 LIHIR GOLD       4.2%
9 BHP BILLITON 4.1%
10 SASOL LIMITED 4.1%

CIGNA - Baring Global Resources Fund will be invested in Baring 
Global Resources Fund. The underlying fund – Baring Global 
Resources Fund aims to achieve long-term capital appreciation 
through investment in a diversifi ed portfolio of the securities of 
commodity producers, being companies engaged in the extraction, 
production, processing and/or trading of commodities such as oil, 
gold, aluminum, coffee and sugar.

Source: Baring Asset Management
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Baring Global Resources Fund

 3 Months 6 Months 1 Year Since Launch 2008 YTD
 

CIGNA - Baring Global Resources Fund -39.57% -66.39% N/A -57.82% N/A

Benchmark -33.59% -57.30% -51.04% N/A N/A

+  The Top 10 Holdings and Fund Breakdown shown in this document refer to the underlying 
Baring Global Resources Fund as at 31 Dec 2008 and are for reference only.

 

Softs

14.4%

Cash

6.8%

Sector Allocation

Precious Metals

9.2%

Energy

59.9%

Base Metals

9.7%

Remarks 
• Please note that investment involves risk and the value of the investments and the yield from our investment-

linked insurance plans may go down as well as up as a consequence of the general nature of varied 
investments and possible exchange or interest rate fl uctuations. The fund prices shown above are not 
indicative of future performance of the plans.

 

• This fund is an investment fund option of several CIGNA investment-linked insurance plans. Please read 
this fund information in conjunction with the CIGNA Funds Brochure and the related Principal Brochure of 
related insurance plans.

 

^ Information provided under these sections are from Baring Asset Management. All references of “We” 
in these sections mean Baring Asset Management. CIGNA does not accept liability for the accuracy, 
completeness or otherwise of such information, which does not represent the view or opinion of CIGNA.

Calendar Year Performance 

 2003 2004 2005 2006 2007  2008 YTD       

CIGNA - Baring Global Resources Fund N/A N/A N/A N/A N/A N/A 


