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Finsolnet CPI + 6% Portfolio

TOP 10 EQUITY HOLDINGS

VALUE

Naspers 3.8%

Sasol 3.0%

MTN Group 2.4%

Anglo American Plc 2.3%

British American Tobacco 2.2%

SAB Miller 2.1%

BHP Billiton 1.8%

Compagnie Richemont 1.3%

Firstrand 1.3%

Standard Bank 1.1%

PERFORMANCE ANALYSIS

STRATEGY BENCHMARK DIFFERENCEYEAR

1 month 1.7% 1.1% 0.6%

3 month 3.9% 2.5% 1.4%

6 month 10.2% 4.9% 5.3%

Year to date 1.0% 1.9% -0.9%

1 year 18.5% 11.8% 6.7%

2 year 16.7% 11.6% 5.2%

3 year 14.8% 11.8% 3.0%

5 year 17.4% 11.5% 5.9%

10 year 15.6% 11.4% 4.2%

Since Inception 16.4% 10.9% 5.5%

2008 -10.5% 16.7% -27.2%

2009 20.4% 11.8% 8.6%

2010 10.3% 9.6% 0.8%

2011 9.9% 12.1% -2.3%

2012 14.6% 11.6% 3.0%

2013 21.0% 11.3% 9.7%

CUMULATIVE PERFORMANCE

INVESTMENT OBJECTIVE

Inception Date: 22 September 2003

The objective of this strategy is to target an annual return of CPI plus 6%
over a rolling 60-month period and not to lose capital over a rolling 36
-month period.

Fund: Sygnia CPI + 6% Portfolio
Fund Category: South African - Multi Asset - High Equity

INVESTMENT VEHICLE

Sygnia CPI + 6% Total Expense Ratio: 1.09% as at 31 December 2013

*TER is for Class B fund only. The TER of the Class A fund includes an
additional advisor fee of 0.65% plus VAT.

MANAGEMENT FEES

RISK STATISTICS

FUND ALSI

Standard Deviation 9.0% 16.3%

Downside Deviation 6.0% 9.9%

% Positive Months 69.8% 65.1%

% Negative Months 30.2% 34.9%

Best Month 7.8% 12.5%

Worst Month -7.2% -13.2%

Avg Negative Return -1.5% -3.3%

Maximum Drawdown -20.8% -40.4%

*Risk statistics are calculated since inception of the strategy

ASSET ALLOCATION

MANAGER HOLDINGS
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Sygnia Collective Investments (RF) Proprietary Limited (“the Company”) is a member of the Association for Savings & Investment SA (ASISA).
Sygnia Asset Management (Proprietary) Limited, an authorised financial services provider, is the appointed investment manager of the Company. The
Company is incorporated and registered under the laws of South Africa and is supervised by the Financial Services Board. Unit trust prices are calculated on
a net asset value basis, which is the total market value of all assets in the portfolio including any income accruals and less any permissible deductions from
the portfolio divided by the number of units in issue. Forward pricing is used and Fund valuations take place at approximately 16:00 each business day.
Purchase and redemption requests must be received by the manager by 14:00 each business day to receive that day’s price. A schedule of fees, charges
and maximum commissions is available on request from the Company. Commission and incentives may be paid and if so, would be included in the overall
costs. Permissible deductions may include management fees, brokerage, STT, auditor’s fees, bank charges and trustee fees. Unit trusts are traded at ruling
prices and the Fund may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. Collective Investment Schemes in Securities
(unit trusts) are generally medium- to long-term investments. The value of units may go down as well as up and past performance is not necessarily a guide
to the future.

DISCLAIMER:

HISTORICAL PERFORMANCE
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-0.7% 1.4% 2.7% 1.1% -2.7% -0.8% 2.9% -0.8% 3.9% 1.7% 0.1% 1.2% 10.3%

2010

1.2% 0.4% 0.1% 1.3% 0.7% -0.6% -0.1% -0.1% 1.3% 4.7% 0.5% 0.2% 9.9%

2011

1.9% 0.9% 1.1% 1.1% -0.3% 0.5% 1.1% 1.3% 0.6% 2.6% 1.5% 1.5% 14.6%

2012

3.9% -0.8% 2.0% -0.4% 5.6% -3.9% 2.8% 1.5% 3.7% 2.7% -0.4% 2.9% 21.0%

2013

-0.7% 1.7% 1.0%

2014

FUND SENSITIVITY TO EQUITY MARKET

COMMENTARY

February opened weaker as anxiety mounted over the strength of the US
and China economic recoveries. In China both the manufacturing and
services PMIs edged down. China’s economy grew by 7.7% in 2013, the
same rate as in 2012. The US economic data releases were mixed.
Although the official unemployment rate fell to 6.6%, other statistics
showed weakness largely attributed to the effects of a particularly harsh
winter. In Europe fears of deflation returned as consumer prices rose by a
mere 0.7% year-on-year in January, well below the ECB’s 2% target.

Gold continued to battle to reconcile faltering US economic data against
the backdrop of continued tapering by the US Fed. The recent spike in the
gold price has been largely driven by geopolitical concerns, particularly in
the Ukraine, as well as expectations of a slowdown in the US recovery.
Markets were given a boost after the new US Fed chair pledged to keep
interest rates low and to taper the pace of bond purchases if the economy
keeps improving. However the US Fed emphasised that the speed of the
tapering has not been predetermined. The market rally continued,
propelled by positive news flow, including better than expected export
numbers from China and a smooth suspension of the US’s debt limit until
March 2015.

In South Africa the rand retreated to R10.70 to the US dollar as negativity
about emerging markets subsided and despite the continuation of strike
action in the platinum sector and a shocking trade balance figure. On the
economic front the Kagiso PMI remained unchanged at 49.9 in January, its
weakest level since April 2013, and consumer inflation rose by an above
-expectations 5.8% year-on-year. The unemployment figure for the fourth
quarter of 2013 came in at 24.1%, down from 24.5% at the end of
September.

South Africa’s GDP growth jumped to an annualised 3.8% in the fourth
quarter of last year, bringing 2013 GDP growth to 1.9%. The Minister of
Finance, Pravin Gordhan, delivered an unexciting budget. The budget
deficit is set to remain at 4% of GDP in 2014, before narrowing to 3.6% and
2.8% in the following two years. GDP growth forecasts have been lowered
to 2.7% for 2014, 3.2% in 2015 and 3.5% in 2016. And inflation is set to
average 6.2% this year, declining to 5.9% next year and 5.5% in 2016. The
FTSE/JSE All Share Index rose by 4.9% with the Resources sector delivering
4.4%, the Financial sector 8.4% and the Industrials 5.1%. The BESA All Bond
Index recovered by 2.4%, while the rand strengthened by 3.3% relative to
the US dollar.


