
The objective of the Sygnia Equity Fund is to significantly outperform the FTSE/JSE Shareholder Weighted All Share Index (FTSE/JSE
SWIX Index - J403T) over the medium to long term.
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The month started with the JSE soaring above the 50 000 level again
on the back of a surprise stimulus injection from the Bank of Japan. The
rest of the month was fairly volatile on renewed political risk in the
Ukraine, economic slowdown in the eurozone and the uncertainty
created by falling oil prices. OPEC’s decision not to cut production sent
oil prices tumbling further, with the JSE eventually closing below the 50
000 level on the last trading day of the month.

The eurozone continued in an economic slump with inflation rising
marginally to 0.4% year-on-year in October with the unemployment rate
at 11.5%. The EU downgraded its own growth forecast for the
eurozone for 2014 to 0.8%.

In the US, Republicans gained control of the Senate in a mid-term
election that served as a public referendum on President Obama’s job
performance. Whilst the US economy continued to recover, the Chinese
economy lost further momentum, forcing the People’s Bank of China to
cut interest rates.

Japan, the world third-largest economy, slipped into a recession with
third-quarter GDP contracting by an annualised 1.6%, after shrinking by
7.3% in the second quarter, prompting Prime Minister Shinzo Abe to call
an early election in a bid to extend his term in office and to defer the
introduction of a second VAT increase.

The Brent crude oil price fell to US$72 a barrel, a four-year low, as a
mounting oil glut created by the US shale boom continued to outweigh
concerns about supplies from Libya, Iran and Syria, while the slowdown
in China cast doubt on future demand and OPEC decided not to reduce
output.

Moody’s cut South Africa’s credit rating by one notch, citing poor growth
prospects and rising debt. This leaves the rating just two notches above
junk status. Domestic economic data was mixed, with consumer
spending under pressure. Growth remains elusive, with the seasonally
adjusted annualised third-quarter GDP increasing by 1.4% quarter-on
-quarter, up from a revised 0.5% rise in the second quarter. The
consumer price index rose by 5.9% year-on-year in October, unchanged
from September. The FTSE/JSE All Share Index rose by 0.5% in
November, with Financials returning 3.0% and Industrials 1.9%. The
Resources sector dropped by 6.3% on the back of lower gold and oil
prices. The risk-on attitude towards emerging markets helped the
BEASSA All Bond Index to deliver a 2.4% return, while the rand
weakened by a marginal 0.2% against the US dollar.
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PORTFOLIO MANAGERS

RISK PROFILE

BENCHMARK

South African - Equity - General

1 June 2013

Bi-annually (March and September)

R 1 244 million

R-79 228 162 514 264 337 593 543 950 335 lump sum

Willem van der Merwe and Simon Peile

High

FTSE/JSE Shareholder Weighted All Share Index - J403T

FUND INFORMATION

Non-Compliant

September 2014: 0.62 cents per unit
March 2014: 0.76 cents per unit



Disclaimer: 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.

ASSET ALLOCATION

AS AT 30 NOVEMBER 2014

CUMULATIVE PERFORMANCE

TO 30 NOVEMBER 2014

MANAGER ALLOCATION

AS AT 30 NOVEMBER 2014

36ONE Asset Management 15.4%

Boutique Manager 1 15.4%

Boutique Manager 2 12.1%

Coronation Fund Managers 10.0%

Sygnia Asset Management 31.6%

Visio Capital Management 14.0%

Liquidity 1.6%

TOTAL 100.0%

MONTHLY PERFORMANCE FIGURES

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV YEARDEC

4.8% 3.7% -1.4% 3.0% 10.5%

2013

-2.6% 3.9% 2.4% 1.6% 2.4% 2.1% 1.7% -0.2% -2.3% 1.9% 1.3% 12.6%

2014

Initial fee:                     0.00%
Annual management fee: 1.03% per annum (including VAT)
Total expense ratio (TER): 1.35% (30 September 2014)

The Total Expense Ratio (TER) is the percentage of the average NAV of the Fund that has been used to pay the Fund’s operating expenses. The TER
includes the annual management fees (both basic and performance fees), VAT and other expenses. The TER does not include transaction costs. Since
unit trust expenses vary, the current TER cannot be used as an indication of future TERs. A higher TER ratio does not necessarily imply a poor return,
nor does a low TER imply a good return. Instead, when investing, the investment objective of the Fund should be consistent with the investor’s
objective and the performance of the Fund should be compared to that objective. TERs should then be used to evaluate whether the Fund’s
performance offers value for money.

AVAILABILITY
The Sygnia Equity Fund is available via select LISP platforms only. Please contact us for details.
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