
 

  

March 2014 - Crimea crisis and slowdown in China 

  

Markets in March were influenced heavily by the political situation in Crimea which increased volatility, especially before the 

referendum in the half of the month, and sent global indices down, together with signs of a slowdown of Chinese economy. 

 

For the month, we were -5.0%, underperforming EU Enlarged (-2.4%), DAX (-1.4%) and MSCI EM EU (-2.0%). The indices 

recovered some of their losses in the second half of the month after the Russia-Ukraine situation calmed down. 

 

We believe that the underperformance is temporary, yet feel the need to describe clearly what is behind. First, the worst performing 

position was Sunshine Heart, which we are reviewing in the light of the recent disappointment due to the slower than expected 

enrollment of testing heart patients. Second, Eastern European underperforming stocks include MHP, Eurasia Drilling and 

Avangardco, where we entered after the opening of Ukrainian crisis, but still missed the perfect entry points. These are already 

recovering substantially at the time of writing of this document as the Ukrainian situation calms down. Third, our performance was 

also hit by price drops of 3D printing companies (Stratasys, ExOne and Arcam) caused by unfavorable broker reports on the 

industry and bad earnings of ExOne. Here, we believe in the companies’ future development and industry potential. 

 

Some of our top positions like Novadaq and Sunopta proved resilient and went up despite the markets. We locked-in some profits 

on these, together with Google, Osram and Semperit. We also closed our position in Trulia and used lower prices to add to holdings 

of Lydian, Avangardco, Spark Networks and Eurasia Drilling. 

 

Our last two put options that we wrote expired and contributed again positively to the performance. 

  

 

 



Fund Manager 

 

Jan Pravda 

Launch Date 

2.6.09 

Location 

Prague 

Fund Currency 

EUR 

Share Price 

€  1 600.35 

Performance Fee 

20 % HWM 

Management Fee 

2% p.a. 

SANNING CAPITAL LIMITED is an opportunity fund based on fundamental research focused on investments into 

publicly traded companies providing global improvements of eifficiency and/or reduction of consumption of energy, 

capital and time. It is funded by the managers' own capital and several private investors. 
  

 follow on Twitter | Visit our website | forward to a friend  

Copyright © 2014 Sanning Capital Limited, All rights reserved.  

Our address:  

Sanning Capital Limited 

Opletalova 1417/25 

Prague 11000 

Czech Republic 

 

Add us to your address book 

 

Subscribe to our mailing list | Unsubscribe from our mailing list 
 

  

 

https://us4.admin.mailchimp.com/campaigns/Twitter%20Account%20not%20yet%20Authorized
http://www.pravda.eu/
http://us4.forward-to-friend.com/forward?u=0e826c994ecff7b0db347805f&id=59e8fca1e1&e=%5bUNIQID%5d
http://sanningcapital.us4.list-manage.com/vcard?u=0e826c994ecff7b0db347805f&id=d6c43a5c16
http://sanningcapital.us4.list-manage1.com/subscribe?u=0e826c994ecff7b0db347805f&id=d6c43a5c16
http://sanningcapital.us4.list-manage1.com/unsubscribe?u=0e826c994ecff7b0db347805f&id=d6c43a5c16&e=%5bUNIQID%5d&c=59e8fca1e1

