
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 global economy ended the year on a fragile note, with weakening
manufacturing activity in China and the eurozone, a collapsing ruble
threatening Russia’s financial stability, a fresh political crisis in Greece
resurrecting the spectre of the country exiting the euro, and Japan and
France facing credit rating downgrades. 2014 was also a terrible year
for commodities with prices falling the most since the 2008 global
financial crisis on the back of a sinking oil price and a strong US dollar.

The tumbling oil price has translated into lower inflation for most parts of
the world. This includes the eurozone where inflation slipped to 0.3%
year-on year in November, piling pressure on the ECB to introduce
further quantitative easing measures. A lower oil price has also triggered
a fully-fledged currency crisis in Russia where the ruble has fallen by
40% relative to the US dollar in 2014.

In Greece, Prime Minister Antonis Samaras called an election after
failing to secure a parliamentary victory for his presidential candidate.
The victory is expected to go to the leftist anti-austerity Syriza party, a
fierce opponent of Greece’s bail-out deal with the EU and the IMF.
Against this background the US has once again reasserted its position
as the engine of the world’s growth.

Its third quarter GDP growth number was revised up to an annualised
5%, the highest level since 2003, the unemployment rate stayed at
5.8% and inflation fell to a nine-month low of 1.4% relative to a year
ago.

Domestically, the rand fell to a six-year low against the US dollar, a
victim of global events and weak domestic economic fundamentals,
including the impact of electricity cuts. On a positive note South Africa
avoided the widely expected credit rating downgrades by Fitch and S&P,
although both agencies expressed concerns about growth. The Kagiso
manufacturing PMI for November rose to its best level since 2013 at
53.3, retail sales strengthened by 3.4% in October compared to a year
ago and consumer inflation slowed to  5.8% year-on-year.

The FTSE/JSE All Share Index fell by 0.2% in December, dragged down
by the Resouces sector which retreated by 5.2%. The Industrial sector
delivered 1.1%, while the Financial sector rose by 0.2%. The BESA All
Bond Index returned -1.6% as sentiment towards emerging markets
turned bearish, while the rand weakened by 3.7% relative to the US
dollar.
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RISK PROFILE

BENCHMARK

South African - Equity - General

1 June 2013

Bi-annually (March and September)

R 1 257 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 31 DECEMBER 2014

CUMULATIVE PERFORMANCE

TO 31 DECEMBER 2014

MANAGER ALLOCATION

AS AT 31 DECEMBER 2014

36ONE Asset Management 15.5%

Boutique Manager 1 15.3%

Boutique Manager 2 14.8%

Sygnia Asset Management 38.3%

Visio Capital Management 14.9%

Liquidity 1.2%

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% 0.7% 13.4%

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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