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Minimum Disclosure Document

FUND CATEGORY

LAUNCH DATE

INCOME DISRTIBUTION

FUND SIZE

REGULATION 28

PORTFOLIO MANAGERS

RISK PROFILE

BENCHMARK

South African - Equity - General

30 May 2013

Bi-annually (March and September)

R 1 341 million

Willem v.d. Merwe -  BSc (ActSci), BCom (Hons Fin. Anal.), CFA
Simon Peile - BBusSc (ActSci), FFA, FASSA,  CFP

High

SWIX

FUND INFORMATION

Non-Compliant

Payment: 1 Apr 2015 - 0.95 cents per unit
Payment: 1 Oct 2014 - 0.62 cents per unitFUND OBJECTIVE

To outperform the benchmark over the medium to long term.

INSTRUMENT PRICE

142.31

TRUSTEES AND CUSTODIANS

Standard Bank Trustees (021 441 4100)

PORTFOLIO MANAGER COMMENT

July brought two crises as Greece veered close to exiting the euro and
the Chinese government was forced to prop up its tumbling stock
market. The rand hit a 14-year low as the US Fed signaled an
imminent interest rate increase, while commodity prices continued to
fall on poor growth fundamentals in China.

After defaulting on a 30 June payment to the IMF, the Greek
government called for a public referendum on the austerity measures
demanded by the EC, ECB and the IMF. After winning a “no” vote,
Greek Prime Minister Alexis Tsipras did an amazing turn-around, and
asked for a three-year €86 billion bail-out from the eurozone while
pledging to implement most of the tax changes, pension reforms and
budgetary cuts demanded by creditors. Stock markets around the
world rallied on the news.

In China the stock market lost a third of its value from mid-June as the
central bank’s move to drain liquidity from the overheated market was
interpreted as foreshadowing monetary tightening. This led to a sharp
sell-off which triggered a series of extreme measures from the
Chinese government desperate to restore stability. Over 40% of
Chinese listed firms simply suspended trading in their shares. China’s
Shanghai Composite index ended July down 13.4%. China’s growth
remained at 7.0% in the second quarter amid signs that the slowdown
is continuing.

In Europe, the ECB kept its main interest rate unchanged at 0.05% as
inflation eased to 0.2% year-on-year in June, highlighting the region’s
vulnerability to deflation pressures.

The US continued its modest recovery, while the US Fed signalled that
it is committed to an interest rate increase in 2015. The US Fed
revised its 2015 GDP growth forecast to 1.55%.

In South Africa the resources sector took a hit on concerns about
China. On the economic front manufacturing activity remained under
pressure, retail sales disappointed and consumer and business
confidence indices tested multi-year lows. Consumer price inflation
increased to 4.7% year-on-year.

The Reserve Bank increased interest rates by 25 basis points to 6%
on concerns over inflation and downgraded its growth projection for
this year to 2%.

The FTSE/JSE SWIX index returned -0.2%, dragged down by the
resources sector which fell by 7.7%. Financial and industrial shares
delivered 3.5% and 1.4% respectively. The BESA All Bond index rose
by 1.0%, while the listed property sector rebounded by 5.1%. The
rand depreciated by 3.9% relative to the US dollar.
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ASSET ALLOCATION

AS AT 31 JULY 2015

CUMULATIVE PERFORMANCE

TO 31 JULY 2015

MANAGER ALLOCATION

AS AT 31 JULY 2015

36ONE Asset Management 15.1%

Boutique Manager 1 15.2%

Boutique Manager 2 16.9%

Sygnia Asset Management 39.6%

Visio Capital Management 8.7%

Liquidity 4.4%

TOTAL 100.0%

HISTORICAL PERFORMANCE

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

-1.4% 3.0% 1.6%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

3.6% 3.5% 0.9% 4.1% -3.7% -0.5% 0.9% 8.8%2015

-3.7%

4.1%

Performance over this period:

Best Month:

Worst Month:

FEES

NoneInitial Fee:

1.03% per annum (including VAT)Annual Management Fee:

Total Expense Ratio (TER): 1.19% (30 June 2015)

None

NonePerformance Fee:

Sygnia Financial Advice Fee:

The annual management fee comprises applicable 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.
Permissible deductions may include management fees, brokerage, STT, auditor’s fees, bank charges and trustee fees. Commissions and
incentives may be paid and if so, would be included in the overall costs.

Sygnia does not provide advice and therefore does not charge advice fees. If a financial planner is appointed, initial and on-going advice
fees may be payable as agreed upon between you and your financial advisor. The payments of these fees are facilitated by the Linked
Investment Service Provider (LISP) and not directly by Sygnia.

AVAILABILITY

The Sygnia Equity Fund is available via select LISP platforms only. Please contact us for details.
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INVESTOR RISK/REWARD PROFILE

The risk profile of the Sygnia Equity Fund is high, with a minimum 80% allocation to South African and global equities. This makes it a
suitable investment for investors seeking to maximise their long-term returns while being able to withstand short-term market turbulence,
investors who are in their wealth build-up phase in terms of capital accumulation, and investors who aim to blend the best equity views of
different asset management houses in a optimised, professionally managed portfolio.

The recommended investment term for investors in the Sygnia Equity Fund is a minimum of three to five years. The Fund has a strategic
100% allocation to equities. As such the risk of financial loss over the short-term is high. The risk in the Fund is managed by spreading
investments across actively and passively managed strategies, as well as among a number of asset management houses. The former
ensures diversification of sources of returns over market cycles, while the latter ensures diversification of investment styles and
philosophies in the manner in which the assets are managed.

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 an indicator of future performance.

DISCLAIMER

The Fund may be closed to new investments at any time in order to be managed in accordance with its mandate. 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). Sygnia Asset Management (Proprietary) Limited, an authorised financial services provider, is the appointed
investment manager of the Company. 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.

This document is for information purposes only and does not constitute or form any part of any offer to issue or sell, or any solicitation of
any offer to subscribe for or purchase any particular investment. Whilst reasonable care was taken in ensuring that the information
contained in this document is accurate, Sygnia accepts no liability in respect of any damages and/or loss ( whether direct or consequential)
or expense of any nature which may be  suffered as a result of reliance, directly or indirectly, on the information in this document.

Additional information such as fund prices, brochures, application forms and a schedule of fees and charges be requested via
admin@sfs.sygnia.co.za or 0860 794 642 (0860 SYGNIA).

UNIT PRICE

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 prices are updated by 10am every business day and are available on our website
www.sygnia.co.za.

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 an indicator of future performance.

TER

The TER is calculated as a percentage of the average net asset value of the portfolio incurred as charges, levies and fees in the
management of the portfolio over a 12 month rolling period. 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. Initial and ongoing advice fees may be facilitated
on agreement between the Client and Financial Advisor.

INVESTMEMT POLICY

The Sygnia Equity Fund is a general equity fund that has the objective of delivering strong, sustainable benchmark beating returns over
the long term with a reasonable level of volatility relative to its benchmark. The fund operates on a multi-manager basis and comprises a
number of underlying portfolios managed by a range of different managers selected by Sygnia. The fund is benchmarked against the
FTSE/JSE Shareholder Weighted Index (SWIX).


