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fund information

LAUNCH DATE
5 March 2014

RISK PROFILE
High

FUND OBJECTIVE
To significantly outperform the benchmark over the medium to long 
term

PORTFOLIO MANAGER
Patrice Moyal

INCOME DISTRIBUTION
Bi-annually (March and September)
September 2014: 0.63 cents per unit

BENCHMARK
FTSE/JSE Shareholder Weighted All Share Index - J403T

REGULATION 28 COMPLIANCE
Non-Compliant 

FUND CATEGORy
South African - Equity - General

FUND SIZE
R 393 million

fund manager comment

Statesmanship was the game in town as German Chancellor Angela 
Merkel and French President Francois Hollande brokered a ceasefire 
between Russia and the Ukraine, and averted an imminent Greek 
tragedy. Stock markets reacted well to what may well be only 
temporary Band-Aid resolutions. 

The US released a disappointing Q4 2014 GDP growth figure of an 
annualised 2.6%, bringing overall 2014 growth to 2.4%. Any slowdown 
is expected to be temporary given the enormous tail-wind provided 
by lower oil prices. China started 2015 on a weak note with the official 
manufacturing PMI contracting and inflation slowing to 0.8% year-on-
year. The eurozone surprised with Q4 growth of 0.3% after Germany 
expanded at double the expected rate. The numbers were less rosy 
for the rest of the eurozone. Annual inflation in January hit a negative 
0.6%.

The markets remained volatile as Greece tried to negotiate its way 
out of complying with austerity measures imposed in exchange for its 
€240 billion bail-out in 2010. Agreement was finally reached on a four 
month delay, heading off an imminent default.  

The oil price rallied to above US$60 a barrel on supply disruptions in 
Libya and Iraq. The gold price fell to US$1 200 an ounce on news that 
Greece had secured a rescue deal. 

South Africa’s data releases pointed to a subdued economy. Q4 2014 
GDP growth came in at an annualised 4.1%, bringing overall 2014 
growth to a meager 1.5%. 2015 is not looking much different, with tax 
increases, electricity rate hikes and rolling blackouts on the horizon. 
The CPI slowed to 4.4% year-on-year in January. The 2015/16 budget 
was rated as conservative enough to avoid credit rating downgrades. 
Inflation is forecast to average 4.5% in 2015 and growth 2.0%. 

The FTSE/JSE All Share Index returned 4.1%, driven by the Resources 
sector which delivered a massive 8.7%. The FTSE/JSE SA Listed 
Property Index rose by 3.2%. The BESA All Bond Index fell by 2.8% 
on foreign selling, while the Rand remained largely flat for the month 
against the US dollar.
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toP 10 eQuitY HoLdingS
AS AT 28 FEBRUARy 2015

Naspers 8.3%

Old Mutual Plc 7.0%

MTN Group 4.7%

Firstrand Limited 4.5%

Telkom 4.3%

Standard Bank 3.7%

Medi-Clinic 3.2%

Steinhoff 3.0%

SAB Miller 3.0%

Netcare Limited 2.9%

feeS (a cLaSS)

Initial fee    Sygnia: 0.00%
Annual management fee  0.91% per annum (Including VAT)
Performance fee   20% of the outperformance of the benchmark index, the FTSE/JSE Shareholder Weighted   
    All Share Total Return Index (J403T)

TOTAL EXPENSE RATIO (A class)
As the class has been in existence for less than 6 months, no TER can be calculated.

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

Industrials

64.2%

Resources

12.5%

Financials

23.2%

eQuitY Sector aLLocation
AS AT 28 FEBRUARy 2015

Allocation may not add up to 100% due to rounding.



diScLaimer

The Fund may be closed to new investments at any time in order to be managed in accordance with its mandate. 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 registered under the Collective Investment Schemes Control Act, 2002 (Act No 45 of 2002). The 
Company does not provide any guarantee with respect to the capital or return of the portfolio. Nothing in this minimum disclosure document will 
be considered to state or imply that the collective investment scheme or portfolio is suitable for a particular type of investor. The Company does 
not provide any guarantee with respect to the capital or return of the portfolio. Nothing in this minimum disclosure document will be considered 
to state or imply that the collective investment scheme or portfolio is suitable for a particular type of investor. All figures used are merely for 
illustrative purposes only.

feeS

The annual management fee comprises basic fees paid to underlying managers, Sygnia’s annual service fee and rebates payable to financial 
advisors (where applicable). Any balance remaining after payment of these amounts is rebated back to the Fund.

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.

Initial and ongoing advice fees may be facilitated on agreement between the Client and Financial Advisor. The payment of these fees is facilitated 
by the LISP and not directly by Sygnia.

Performance based fees are calculated in terms of the supplemental deed fee for certain of our asset managers where they outperform the Fund’s 
stated benchmark. This performance fee will be paid by the Fund to the underlying investment manager and only when the Fund’s performance 
exceeds that of the benchmark.

unit PriceS

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. 

Unit trusts are traded at ruling prices and can engage in borrowing and scrip lending 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.

ter

The TER is calculated as a percentage of the average NAV of the portfolio incurred as charges, levies and fees in the management of the portfolio. 
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. The current disclosed TER cannot be regarded as an indication of future TER’s. 
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. NAV prices 
with income distributions reinvested.

Performance

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.

inVeStment PoLicY

The Sygnia Active Equity Fund is a general equity fund that has the objective of delivering strong, sustainable benchmark beating returns over 
the long term. The fund will largely invest in listed domestic equities, but may also include other assets, particularly cash. The portfolio will be 
actively-managed by a leading independent manager selected by Sygnia as being suited to the mandate. The fund has a benchmark of the FTSE/
JSE Shareholder Weighted Index (SWIX) and the fund will maintain an equity exposure in excess of 80% of the portfolio.


