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G A VRIS M R AT HE, E I T ) A S T IR AR G L A R AR R AR L IR
1 52 R #1] 0 45 % ot At G A S 2H 6 AR AT 8] P9 AR I A 0 0 2 5 4R AR SR Bl P An AT 45 42 1) 0 A

BT — KA RATHRESF T A B G 0B 10%, HARG 5 lhAR G5
SEHENEH P HALE SRR — 2 7 AT IR AT IZIETRI 10%. AikeS ik e
2k e e NS B HL AT R R 3R R — X LT A R RAT IR R A I % B A w
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AR A G AZIZLBIIRA]), AR SHAREREEEENERNEMRTHEHE K LEmA
FIRATI PRIER S, A% b 2w ArE R 30%.

ARG PP RN UEIFEUEZF A S B BTl 8 0r E G Bimim B I 2 IR AN RE B e ik 1§ L 2
BT 6.4.12. Bthh, ARl S R Rk B 05 s AR BE e RO A PE R R, H B IR
AN B G R ORI A SCME . A e T B TS 2 PR B i E & T A5

TRE T E T 15%.

RIEG MRS EFMANG AN ESHE T = 7 AT RIE S e R AME AT d P
i SIS, B OREE E DA 0033 082 ] B ANl 7 A A B R A8 7 1 el AR B

IR, Ak G )k & BN & B B8 WA 5 M 2 A 522 50 TR, 1S5S
JFINIS 52 53 %6 T (KM 5 AR DL A BE T RATAT KPS AT 6 B (R UM & 57 A I E N B, DL
XA RV R AZ 5y %k 7 STt A8 5 90 P58 A B R AT 50 285 U S50 Tt A B A I S8 [ A2 5 [ 3
PR FIAE Ty % T AR oAb, AR T 4 (10 BR8N ST 7 308 [ D A2 ) o 4 ot B 1 . AR o 41
oot P 58 SR 5 A SR K5 R I 49 vt ) AU IR B0 5 W (EL AR 50 LURF R I 17 i 32 2 SR TH AR A2
By IR SR SRR BUE 7 i L b ERIE I 2 DOE I HAD RO S 5 % PO R R AZ Z IS, W] %
ST I B B R Ak R 20 B BB B IR — B

EREr LIRS TR AN PESR bn A M I 45 2R K e sl P XS o B ) S B, AR e AR T B0 A 9L sl
PERG DL R4 -

6.4.13.4 T R K
T3 R A2 F6 2 4 ke 4 B T 2 10 A e (B 8l R R 4 & K] BT A T3 37 25 2800 4% TR 35 19 AR B i
KA EN X, LG ARG . A XU A A A7 XU

6.4.13.4.1 F|Z X &

M 2 PR 2 i <ge L (R 24 SO B B e B 52 T 37 A R ARl i R AR e sl A AR o R AR SRk
il TR T SR AR TR A SO T B AR AR, H rp R AR S i TR T e
AN S 30 1) 45 ARORR A 7 37 0] 2R R A7 B X AROR B g 5 i 4 XU
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A 4 P e < BN S YDOXH AN S < T s PO ) R BB PR B 1 BEAT A%, DRI R R A S A
FARE TS B AR AT B

AT G ORI R Rl B MR ST, NIEAR SRR KA & i3 K EL 6
TEAEAR KA L LS T i AR A . AT G A HA Z U 51 7 T EONRAT K55

6.4.13.4.2 AN XK
AN R 2 16 4 b T 5 Fe (8 BA SR BN 4 & R ANV SR AR Bl it R AR R S R . A3 4
FA LRSI A i N R B P2 R 6, DR AEAE AR L A AN RS o A 4 B9 # N A H 6 AS

B MHNI AT BEAT M A%

6.4.13.4.2.1 ML XS i 1

A NRMoT

ZINCER S
201846 H30H
I H
FI W HoAth o ‘
&1t
e AR fEANRT e NRH

PLAAN T Y
%
HRATIR 2K 13,028,328.57 3,255.66 214,234.94 13,245,819.17
T 5y M 4 R i
;;E%T B 36,297,284.24 - | 86,963,244.74 123,260,528.98
NSRS
Ji: IE 737 B . - 43.110.20 43,110.20
AN
Nl 57,990.93 14,164.08 16,604.40 88,759.41
et 49,383,603.74 17,419.74 | 87,237,194.28 136,638,217.76
PLAN T Y
£33
&t - - - )
FrE R A
YRR Wl 135 49,383,603.74 17,419.74 | 87,237,194.28 136,638,217.76
i
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20174F12H31H
EVIn HEm HoAy T3 Fof
&1t
e NRm E AR T HE AR
PLAM T I
?J'Z:—\‘*
BRATAE R 1,692,934.51 1,016.58 252,302.29 1,946,253.38
%2 S L i 125,405,262.6
;5” AR 54,061,920.38 ] . 179,467,183.04
NSRS
i;w Ealts 4.297,013.42 _| 5178,289.08 9,475.302.50
Vi,
IVl 109,391.91 - 32,807.63 142,199.54
130,868,661.6
et 60,161,260.22 1,016.58 191,030,938.46
6
PLAN T Y
it
HoAth 47 £ 72,000.00 - - 72,000.00
Uiliigeunn 72,000.00 - - 72,000.00
e A
130,868,661.6
I XU e 195 60,089,260.22 1,016.58 190,958,938.46
6
i

6.4.13.4.2.2 AN RS F S0k M 3
fBLis BRI R LAAM G HeAth Ti7 328 B AR AN AR

X% = A e H 3 4 % P 1 E I
SN0 CHA T
S B 52 &R (A NRMAI
b AR FAEER
2018 %6 H 30 H 2017 %£ 12 A 31 H
LHTAE AR N R T FHE 5% ¢ 683 BN 955
2. 5T A AR AR IR 5% k%) 683 /b #) 955
6.4.13.4.3 EHABAMFE KRS

HAbA M JRURSE 2 i 22k < i R < ik T L 1) 2 FR A4 BOR SR BBt B R Bk T 3 R SR AN ANV A LAS K
BRI T S A% DR R AR Bl T A AR Sl KU o AR 2 SR B TR 2 5 i T SR AR A T A, P

T I ) AR AN A RS SRR T BEAME S R AT EARH &S T DU BEFR F T2, AT BRI TES
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T 3 B (52

AR S BN ENE B H SR, RACH LR RS, Bl
A FE IR S RAFEATII SRR, R X SRR AT J5y s HUCREE T 1 L ik
PSRN, RN P B2 HEAT HEASTE 73 M A RV, JE R VR AW FEEER I S R, I H AR v X
Ro ERBEWRIALBT T, AREREEHRE MR R, Rttt HFaaile
B EOR AT AN

A I I R BB AL B0 UL PRI AN R U . AR S B 2L 6 o BEER S HLE s SRR T3 1
H G T 60%-95%, . i A b BRI 2 O VFRHE 10 e il TR T RS
59%-40%. ULAk, AKEGHHE G E B NEE H AL S PR MIER MR St i, Ellis 2 fh e &
JrR AT M B, B4 VaR(Value at Risk)F8 b SR TAAR i G 1 I A0 7 CE O A% KUK, B
R O XS 2 AT R R AN o

6.4.13.4.3.1 FHABM#& XU i D
SHiafr: NRMT
AHAFR AR
2018 46 A 30 H 2017 4 12 A 31 H
TiH R b
Ny I IXIEN 1HE EL N R E HE EL I
(%) (%)
55 P R — TR
;%@iﬂ R 124,059,619.16 88.72 | 179,467,183.04 94.26
B R ot i - g
%
T oM E M — g
%
A A R gE 7= — BUIE R B2
HAth
&1t 124,059,619.16 88.72 | 179,467,183.04 94.26

6.4.13.4.3.2 FAMAN#E KU B BBURRE 23T
5834 Baoll 45 EL B B v (WM £ AT 77 . RE TR A% S 550 LM I Ho Al T 3728 B AR 4 A2 \

Ve e e
| SRR R A B f;; ;ﬁ@ﬁi’ A;Eifjﬁiﬁ
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EISEN
2018 46 H 30 H

2017 %12 H 31 H

EERER

1 BRHBT A 34
L ReIETEE Tt 5%

1% 636

4 InZ) 904

2. BRINGL A"~ 34
L REIRTEECT 4 5%

/%) 636

/b2y 904

6.4.14 5 By T EMB M AT 2 THR R T E U K HAB S IR
B BT DU TR HASE G0 7 B0 (10 At = 2 I

71 HREESEFHEAEN

7 PORASRE

SRURAL: ANIRTIT

T3 H

Bl

b 34 BB A
Bl (%)

1 & R d

124,059,619.16

86.99

Horpre il

113,126,896.96

79.32

FEEIE

10,932,722.20

7.67

LI

Bt SR

HEIH

[ 5 WAL 2 $5 B

Hr: fiidz

B SCRRIESE

4 SR AR

Horpre a iy

LD

Ll

BUIE

5 KNI el 5

R =
i

Forpre ST 10 SR N IR B <l

i TA

BTG S A e i

18,245,507.65

12.79

8 oAb 8- T 58 7

309,774.49

0.22

9 H1t

142,614,901.30

100.00
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FRER BRI BRI S R R R

2018 A E IR G

12 \REZANER GuX) EFTHIINARBE A5

GREAL ARt
Ex (HiX) N RE SR PEIEE G (%)
e [H] 43,911,614.18 31.40
K[ 36,297,284.24 25.96
JIIEWN 25,209,804.32 18.03
Kt i 6,523,894.67 4.67
£5 1951 4,900,559.85 3.50
GIEVR 3,217,046.93 2.30
LR FE 3,200,324.79 2.29
o E A 799,090.18 0.57
&1t 124,059,619.16 88.72
VE: BExR GhIX) SEHREHFTE RIS S FiifE, ADR. GDR B AFEHT A & B AAIE
955 5 BT o€ o
7.3 BARBATW RN BB RAE
GRiHAL NRMT
el nRE SR PIEE G (%)
SIEEXRY 64,988,241.79 46.48
i RINRS T SRR 58,252,398.27, 41.66
b2 1l o 818,979.10 0.59
At 124,059,619.16 88.72
Iy bnitE: MSCI
7.4 BIKRIEA FoWHE 5B & T F= 38 BB K /NEER I BT A 2R B BT B 4
GREAL. ARt
S
INEZFR| AT 4 HR FTAEE | Fr)e E K
5 , , UEZFARES | e (D N R PE VA E
e GE) | (b0 WEFARAS Sy | () o () Ny IR IRRELIE]
(%)
BHP | e EGIE
1 | Billiton ekl “iE BLTLN | %5 | #H 72,305.00 10,676,267.51 7.64
HIRAH
plc i
Royal eIk
2 Dutch - RDSB LN | %35 5 e[ 36,945.00 8,676,760.08 6.21]
Shell plc i
- e IR
3 Rio Tinto jj*aiﬁﬁﬁ RIOLN | #%5 | #H 20,932.00 7,610,890.92 5.44
plc 5] 7
4 | Glencore - GLEN LN | /630 | ZEE  |223,386.00 6,999,009.97, 5.01]
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plc FAE 5
it
LI
Chevron e e
5 - CVXUS | %5 F[H 6,002.00 5,020,893.50 3.59
Corp
it
HLIAE
6 | Total SA| i&iA/R TOTUS | %5 F [ 11,901.00 4,768,746.12 3.4
it
Parex EA 2
7 |Resources - PXTCN | IEFAZ | &K | 32,440.00 4,049,889.35 2.90
Inc 2 F
& FUIE
8 BP plc - BP/LN | %% | #H 79,772.00 3,992,783.54 2.86
B
HLJIF
9 | ValeSA - VALE US | %55 FH 46,677.00 3,959,367.75 2.83
B
W E
Lundin j;jﬂfﬁi
10 |Petroleum - LUPE SS fjfj T 18,666.00 3,944,277.74 2.82
AB L5
B
Galp HIrA
11 | Energia - GALPPL | iF#3c | #i&F | 25,739.00 3,217,046.93 2.30
SGPS SA 5 Ft
Anadarko A2k
12  |Petroleum - APCUS | %5 F [ 5,745.00 2,784,405.88 1.99
Corp i
EOG HLJIF
13 |Resources - EOGUS | %% S 3,339.00) 2,749,010.51, 1.97
Inc Bt
Det P
norske DETNOR | ., .. .
14 : - WEZRAE | R 10,723.00 2,618,485.03 1.87
oljeselska NO o
p ASA
Freeport- HALE
15 |McMoRa - FCXUS | %5 EJEs| 22,894.00) 2,614,552.40 1.87
n Inc At
Boliden IR EEAIE
16 - BOL SS f{‘%l i it 12,002.00 2,579,616.93 1.84
AB FA 5
it
B [Gh:
Norsk e S
17 - NHY NO | iF#%38 | #h)8 57,616.00 2,282,074.82) 1.63
Hydro AS 5 b
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First
Zie%
Quantum VT g PN
18 i - FMCN | iF5%2 | &K | 23,252.00 2,265,429.08 1.62
Minerals o
Ltd
ZJIE
Geopark e
19 Ltd - GPRK US | %5 5% F[H 16,241.00 2,217,978.54 1.59
B
Marathon A ZJiE
20 |Petroleum - MPCUS | %5 ES3Es| 4,777.00) 2,217,582.07, 1.59
Corp il
Agnico . EAEA
IO e S
21 Eagle e AEMCN | iEHAS | InEk 7,048.00 2,136,621.64 1.53
=]
Mines Ltd . 2 F
Arizona Zie%
22 | Mining - AZCN | iEFA | n&EK | 59,822.00 1,853,540.91, 1.33
Inc Vil
Zie%
TransCan e s e A
23 - TRPCN | iF#%2 | &K 6,379.00 1,825,041.42 1.31
ada Corp
5 Ft
Newmont A2k
24 | Mining - NEMUS | #%% | *£H 6,754.00 1,685,203.95 1.21
Corp i
Lundin Zie%
25 | Mining - LUNCN | iE#58 | BnEE K | 39,495.00 1,452,178.59 1.04
Corp oy I
Valero ALk
26 | Energy - VLOUS | #%% | %[ 1,839.00 1,348,571.39 0.96
Corp i
Mining & ]l Pk
Metallurgi I35
27 | calCo - MNOD LI | fTE %) FE[H 10,974.00 1,303,359.70) 0.93
Norilsk WA &
Nickel 4z
Oban EZES
28 | Mining - OBMCN | iFEZ#5C | HNEEK | 141,446.00 1,280,630.12 0.92
Corp vl
Pioneer
Natural 4L
29 - PXDUS | %% F[H 1,021.00 1,278,420.02 0.91
Resources Fﬁ
Co
Occidenta
| ZIEARS
30 - OXYUS | #%% | *£H 2,262.00 1,252,417.57 0.90
Petroleum
Fr
Corp
31 |Franco-N - FNV US | 41%5iF FH 2,351.00 1,135,871.85 0.81
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evada KA 5
Corp il
Australis HRF
32 |0il & Gas - ATSAU | TWiEF | #KH)IE | 468,306.00 1,053,122.06, 0.75
Ltd W
Highland .
g N
Gold e e e
33 . - HGM LN | %325 i [H] 79,842.00 088,187.91 0.71
Mining i
Ltd
OceanaGo THRF
34 | Id Corp - OGCAU | W.iFZF | R | 48,771.00 901,248.63 0.64
CDI 5
) W EGIE
Premier . .
35 ) - PMOLN | %% 5 | %H 78,982.00) 879,789.44 0.63
Oil plc
i
) EA S
Kinross e s e A
36 - K CN WEZR2E | R | 34,294.00 853,854.51 0.61
Gold Corp
5 Ft
EZ(EZ
37 Itafos - IFOSCN | ABEAS | hiEEK | 72,045.00 818,979.10 0.59
5 Ft
FHAIE
CNOOC | # [HifFH
38 qj.{i{i 883HK | %% % | FEAEM | 70,000.00 799,090.18 0.57
Ltd papii
i
Trevali 2%
39 | Mining - TVCN | iEFAC | &K |176,475.00 798,888.62 0.57
Corp by
. e IR
Fresnillo o .
40 - FRESLN | 5355 |  #H[H 7,929.00 784,741.65 0.56
PLC
it
Almonty EZ(E2
41 |Industries - AIICN | iEFHAE | &K |166,524.00 778,969.26, 0.56
Inc 2 B
President & FUIE
42 | Energy - PPCLN | 7%%% | &E | 960,183.00 768,719.41 0.55
PLC At
Seven
) EA e
Generatio A e P
43 - VIICN | iFHAE | &K 9,680.00 705,511.79 0.50
ns Energy Eﬁﬁ
Ltd
Asiamet & B0k
44  |[Resources - ARSLN | %% 5 #[E | 783,306.00 673,213.50 0.48
Ltd Bt
45 | Danakali - DNKAU | #AKH] | #AKFIIE | 203,745.00 672,329.10 0.48
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Ltd RS
525 F
Critical EZ(EZ
46 |Elements CRECN | XEz2 | hn&E kX |136,791.00 633,003.17, 0.45
Corp Vil
PolyMet EHE4
47 | Mining PLMUS | ZiFxs | £H 96,384.00 630,655.54 0.45
Corp FAZ 5
MAG EZ(EZ
48 | Silver MAGCN | iF5%E | &K 8,471.00 605,039.27, 0.43
Corp i
Fission Zie%
49 | Uranium FCUCN | iF%A | mEk |173,962.00 586,259.28 0.42
Corp oy I
SolGold B2
50 SOLG LN | %% | ¥%E |282,674.00 557,818.34 0.40
PLC
B
Nexa Zie%
51 |Resources NEXACN | iF558 | &R 6,730.00 524,695.45 0.38
SA 5y [t
Cabot Oil HLZIE
52 | & Gas COGUS | #x5 | *H 3,313.00 521,714.94 0.37
Corp i
KAZ e
53 | Minerals KAZLN | 5325 | % 7,138.00 520,806.27, 0.37
PLC i
NEO Zhz
54 | Lithium NLCCN | X5z | hn&E kX | 75,865.00 499,888.67 0.36
Corp by
ALIIE
55 | Alcoa AAUS | %755 | 2=E | 1,611.00 499,709.98 0.36
Corp
i
Ho-rlzonte T’Q%UE 13121900
56 | Minerals HZMLN | #%% | #EE 0 488,356.83 0.35
PLC Fiv
Tinka EZ (2
57 |Resources TKCN | ARZE | fnEEk | 153,495.00 424,636.63 0.30
Ltd Vil
Endeavou Zie%
58 | r Mining EDVCN | iE#% | &k 3,221.00 382,189.90 0.27
Corp Gy it
Africa Oil g%%
59 AOICN | iEF2E | &K | 62,809.00 372,790.14 0.27
Corp Shpt
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Altius Zh%
60 | Minerals ALSCN | iFHaE | Nk 5,550.00 367,095.68 0.26
Corp i
EZ (2
Marathon e A e o
61 MOZ CN | iF#38 | &k | 73,919.00 334,625.57, 0.24
Gold Corp
55 Ft
Filo EZ (2
62 | Mining FILCN | X532 | ik | 27,815.00 334,377.85 0.24
Corp i
Barkervill 2%
63 | eGold BGM CN | X732 | nEk | 135,038.00 309,049.42 0.22
Mines Ltd 2 F
Uranium FEE4l
64 | Energy UECUS | JiExc | £H 28,990.00 308,822.53 0.22
Corp FIAZ 5
Faroe & FOIE
65 |Petroleum FPM LN | %% 5 i [H] 23,192.00 294,268.81 0.21
PLC Fir
NGEXx 2%
66 |Resources NGQCN | iEZ#% | mEK | 51,857.00 271,269.69 0.19
Inc 5 B
Gold
Standard Zie%
67 | Ventures GSVCN | IEFA | &K | 28,539.00 259,823.16 0.19
Corp oy I
Shares
Panoro Zh%
68 | Minerals PMLCN | A[&22 | n&k | 186,915.00 253,844.91 0.18
Ltd Vil
BEARF
Metals X e | s
69 MLX AU | Wil | #KFIE | 52,470.00 205,207.02 0.15
Ltd N
= 5 F
Lion One EZES
70 | Metals LIOCN | A2 | mEEK | 65,552.00 191,238.12 0.14
Ltd 5 Bt
¥y N
OreCorp s ,
71 ORRAU | WiF# | M AF]IE | 198,461.00 174,638.04 0.12
Ltd N
< 5 F
Westgold .
g R
Resources N \
72 WGXO AU | WiE# | M AF)IE | 83,020.00 77,112.98 0.06
Pty Ltd 5
Warrants -
NEz| |
Amani {’*‘j(ﬂ } 1,542,489.0
73 ANLAU | TWiFZ | A FT 67,866.54 0.05
Gold Ltd N 0
< 5 F
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Avenira A
74 - AEVAU | TiF% | #KHFIE | 415,931.00 48,800.42 0.03
Ltd N
N
Sarama Zh%
75 |Resources - SWACN | X&G32 | n&k | 80,405.00 40,443.02 0.03
Ltd 55 Ft

75 |EH AR ER R A G HERZS)
7.5. 1R T\ S AR th B G B3 E 29080 HT 2043 AL 3 43 Bt A 4

SRURAL: AR TIT

ep GBS
g | anaRR (330 UEZ AR A B RNEH | B E )

(%)
1 Vale SA VALE US 4,259,873.44 2.24
2 Royal Dutch Shell plc RDSB LN 3,603,559.55 1.89
3 BHP Billiton plc BLT LN 3,366,760.01 1.77
4 TransCanada Corp TRPCN 1,312,421.40 0.69
5 | Marathon Petroleum Corp MPC US 1,292,354.81 0.68
6 Itafos IFOS CN 1,148,152.93 0.60
7 Asiamet Resources Ltd ARS LN 894,960.48 0.47
8 Freeport-McMoRan Inc FCX US 826,439.02 0.43
9 Nexa Resources SA NEXACN 739,932.22 0.39

Seven Generations Energy
10 VIICN 715,778.26 0.38
Ltd

11 CNOOC Ltd H883 HK 666,485.82 0.35
12 SolGold PLC SOLG LN 638,554.50 0.34
13 |First Quantum Minerals Ltd FM CN 636,699.03 0.33
14 Aker BP ASA AKERBP NO 619,569.17 0.33
15 Tinka Resources Ltd TK CN 578,987.52 0.30
16 Premier Qil plc PMO LN 518,965.53 0.27
17 Alcoa Corp AAUS 516,288.06 0.27
18 | Diamondback Energy Inc FANG US 477,165.21 0.25
19 BP plc BP/LN 456,481.44 0.24
20 Total SA TOT US 436,800.42 0.23

T SRNGAT (BESBABER AT <20 (s SR ON) 4% S 32 lse e (il

LA A A KR 31, AHIBHRAL G B

7.5.2 R VS SR AT G B 3 E 29080 HT 2043 HIAL 2 B B A 4

ERERAL: NIRRT
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ZFK
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(
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(%)
1 Glencore plc GLEN LN| 4,833,376.82 2.54
2 Rio Tinto plc RIOLN | 4,687,702.81 2.46
3 Pioneer Natural Resources Co PXD US | 4,006,703.55 2.10
4 Lundin Mining Corp LUNCN | 3,764,732.74 1.98
5 Boliden AB BOL SS | 3,564,983.77 1.87
6 Parex Resources Inc PXTCN | 3,471,864.61 1.82

Mining & Metallurgical Co Norilsk Nickel ADR
7 MNOD LI| 3,240,540.47 1.70
(London Repr 0.1 Ord Shs)

8 Lundin Petroleum AB LUPESS | 3,114,331.43 1.64
9 BHP Billiton plc BLT LN | 2,918,537.05 1.53
10 Occidental Petroleum Corp OXY US | 3,057,144.80 1.61
11 Faroe Petroleum PLC FPM LN | 2,686,867.14 141
12 Royal Dutch Shell plc 'B' (UK Listing) RDSB LN | 2,489,808.99 1.31
13 Diamondback Energy Inc FANG US| 2,301,908.19 1.21
14 Arizona Mining Inc AZCN 2,233,280.89 1.17
15 EOG Resources Inc EOG US | 2,135,410.81 112
16 Norsk Hydro AS NHY NO | 2,040,027.41 1.07
17 Chevron Corp CVvXUS | 1,998,502.81 1.05
18 Westgold Resources Pty Ltd WGXAU | 1,926,257.15 1.01
19 Freeport-McMoRan Inc FCX US | 1,900,513.66 1.00
20 Total SA TOTUS | 2,307,743.27 1.21

T “RAEHIT (BERNBER AT L0 (B i BRI S35 LA &8 (K
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Citigroup
Global Mkts 1 72,279,090.26 62.73% 48,740.87 55.07%
Ltd London
Goldman Sachs
International 1 42,275,278.25 36.69% 38,678.41 43.70%
London
Hi FRUE S 1 666,352.77 0.58% 1,086.15 1.23%
Morgan Stanley
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AG London
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