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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.

CIGNA - Baring Global Resources Fund (BGR)

• During the month the fund returned 8.6%.
  
• Global equity markets rebounded strongly in March as the policy response to the global slow down was seemingly 

elevated through a commitment by the US and UK to quantitative easing as a way of arresting the ongoing economic 
decline. These actions led to improved investor risk appetite, which was refl ected in the out-performance of higher 
beta sectors such as base metals and the E&P sector. The trade-weighted US Dollar also fell 3% on the back of the 
Federal Reserve actions, providing a useful tailwind for commodities in the month. Brent crude advanced 6% but gold 
fell prey to profi t taking in spite of weakness in the US Dollar and increasing money supply. In the base metals, copper 
rose 17% due to purported Chinese SRB buying whilst zinc recovered 17% from oversold levels. 

 

• Fund performance this month was driven by strong stock picking, particularly within the E&P and diversifi ed mining 
areas. Canadian Natural Resources advanced after delivering stronger than expected results and the start-up of the 
Horizon oil sands project. We took profi ts in Terra Industries following a strong run and switched into crop protection 
and seeds company Syngenta. Elsewhere, we have added copper miner First Quantum Minerals due to its strong 
growth and attractive valuation, which was funded from selling molybdenum miner Thompson Creek.    

 

• The short-term outlook remains diffi cult and we expect volatility to remain high. However, commodities should receive 
some support from the estimated $1.7 trillion in global fi scal stimuli with over one third directed into infrastructure 
combined with the aggressive monetary easing in countries like the US and UK. In the medium-term the outlook for 
this asset class remains positive, driven by the ongoing industrialisation and urbanisation of Asia.
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TOP 10 HOLDINGS by Barings 

Fund Breakdown by Barings 

* Underlying Fund Inception Date : December 12 1994

Fund Launch Date : January 1 2008

NAV Per Unit : USD 4.37

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 - ©2009 Morningstar, Inc. All Rights Reserved. Data as at 31.3.2009, 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 31.3.2009 (Sector Equity Energy Category).
 ©

  % of Total 

1 CHEVRON                            8.7%
2 EXXON MOBIL       8.3%
3 MONSANTO                                             6.2%
4 BG GROUP                                              5.9%
5 BP                             4.9%
6 LIHIR GOLD                              4.3%
7 POTASH SASKATCHEWAN                          4.1%
8 BHP BILLITON       4.0%
9 CDN NATURAL 3.5%
10 XSTRATA 3.4%

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

 Mar-05 Mar-06 Mar-07 Mar-08 Mar-09

Year

6000

5000

4000

3000

2000

1000

0
C

as
h 

V
al

ue
 o

f U
S$

1,
00

0

Baring Global Resources Fund

 3 Months 6 Months 1 Year Since Launch 2009 YTD
 

CIGNA - Baring Global Resources Fund 3.55% -37.43% -59.22% -56.32% 3.55%

Benchmark 1.65% -31.68% -49.78% 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 Mar 2009 and are for reference only.

 

Softs

14.7%

Cash

4.2%

Sector Allocation

Precious Metals

10.5%

Energy

58.1%Base Metals

12.5%

Calendar Year Performance 

 2004 2005 2006 2007 2008  2009 YTD       

CIGNA - Baring Global Resources Fund N/A N/A N/A N/A N/A 3.55% 


