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The Horizon High Equity Portfolio is a medium to PERFORMANCE SUMMARY

high risk balanced fund that aims to deliver
superior real returns over the medium to longer

term, with a strong focus on risk management Month 12 Months Since Inception CPI + 6% (12 Months)
through the combination of active and passive
investment strategies. -1.6% 11.4% 11.6% 10.7%

This portfolio is managed on a multi-manager PERFORMANCE COMMENTARY

basis and includes international exposure. The
strategic allocation to various asset classes is set ~ The year commenced in an exuberant mood, with equity markets fuelled by synchronised strong global growth forecasts for 2018
out in the description of the strategic benchmark.  and US legislation introducing tax cuts. Sentiment was helped by news that North Korea had offered an olive branch to South

Each manager appointed to manage assets within - Korea, reducing some geopolitical risk. On a negative note, concerns about US protectionism featured high on the agenda of the
a particular asset class has been selected on the World Economic Forum in Davos.

basis of rigorous quantitative and qualitative
analysis.

At the same time investors are watching for any signs of withdrawal of stimulus measures. This translated into a wave of bond
The underlying managers have been selected, ~ Selling since the Bank of Japan trimmed its purchases of longer-dated bonds. The eurozone, emerging markets and Japan remain
mandated, monitored and reviewed by Sasfin the preferred investment destinations.

Asset Consulting on behalf of their clients.  The

portfolio complies with Regulation 28 of the Sentiment towards the US dollar remained fragile after politicians supported a weak local currency, stating it is good for trade. The
Pension Funds Act, 1956 as amended. low exchange rate propped up dollar commodity prices, in particular gold and oil which broke through the US$70 a barrel level.
Most US economic indicators continue to point to strong growth in 2018. At the same time, preliminary estimates indicate that the
eurozone's economy grew by 2.5% last year, marginally ahead of the 2.3% expected for the US. With consumer and business
confidence at record highs and unemployment at a nine year low, the eurozone is set for a bumper 2018. China’s economic growth
for 2017 came in at 6.9%, higher than the government's target of 6.5%.

In South Africa, the rand staged a valiant recovery, falling below R12/US$1 for the first time in two-and-a-half years. Responsible
ABOUT SYGNIA for this is the political optimism about South Africa's prospects following the election of Cyril Ramaphosa as the President of the
ANC, and US dollar weakness. Ramaphosa’s rapid action against corruption, particularly at Eskom, combined with a powerful
Sygnia is a financial services group presence on the Davos stage, has done plenty to improve South Africa’s image in the eyes of international investors. The consumer
specialising in the design and management price index rose by 4.7% year-on-year in December, mostly on the back of higher fuel prices. Other economic indicators, however,
of customised multi-manager product  remained weak. The Reserve Bank kept interest rates unchanged but revised its GDP forecasts upwards to 0.9% growth in 2017
solutions for institutional clients in South  and 1.4%in 2018.
Africa and globally. Sygnia Life is a
registered life assurance company within the ~ The FTSE Capped SWIX Index was down 0.4%, the JSE All Bond Index rose by 1.9% and the rand strengthened against the US
group. dollar by 4.1%.

ABOUT SASFIN

Sasfin is a premier South African banking
group, providing business banking, wealth
management, capital, specialised services
and treasury services. Sasfin  Asset
Consulting, a division of Sasfin, provides a

R IRl CUMULATIVERETURNS
professional financial advisory service to CUMULATIVE RETURNS

institutional clients.

350
FEES 300 Horizon High Equity Portfolio
250 ——CPI + 6% (Lagged by 1 month)
Investment Managers: Up to 0.563% 7| ——FTSE/SE All Share Index
Platform: Up to 0.28% 200 ——CPI (Lagged by 1 month)

The above fees exclude VAT, performance fees and fund expenses.
The investment management fees consist of fees charged by the
underlying investment managers and Sasfin Asset Managers. The
indicative investment management fees are based on the
respective strategic weightings of the underlying investment
managers. The investment management fees will vary from time to
time based on the actual manager weightings.
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HISTORICAL PERFORMANCE
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

‘

014
-0.9% 2.9% 0.8% 1.8% 2.0% 2.4% 1.0% 0.3% -0.5% 0.1% 1.9% 0.7% 13.2%
015

‘

3.0% 2.7% 1.0% 2.1% -2.0% -0.8% 2.6% -2.1% -0.2% 6.1% 0.0% -0.3% 12.5%

‘

016
-3.5% 0.1% 4.1% 0.0% 3.7% -3.3% 0.4% 1.4% -1.8% -2.2% 0.5% 1.0% 0.2%

‘

017
1.4% -0.5% 2.2% 2.7% 0.4% -1.5% 3.9% 0.8% 1.9% 4.0% 0.2% -1.2% 14.8%

‘

018
-1.6% -1.6%



FUND SUMMARY PERFORMANCE ANALYSIS

Inception (back dated): 01-Aug-07 PERFORMANCE FUND CPl + 6% DIFFERENCE
Calendar Years
Number of Months 126 2012 20.9% 11.6% 9.3%
FUND LMM 2013 13.5% 11.3% 2.1%
2014 13.2% 11.8% 1.3%
Sharpe Ratio 0.15 0.01
_ _ 2015 12.5% 10.8% 1.7%
Sortino Ratio 0.25 0.02
2016 0.2% 12.6% 12.4%
2017 14.8% 10.6% 42%

RISK ANALYSIS

Periodic Performance
FUND LMM

1 month -1.6% 0.9% -2.5%
% Positive Months 67.5% 65.9% 3 month -2.6% 2.3% -4.9%
% Negative Months 32.5% 34.1% 6 month 3.9% 4.7% -0.7%
Best Month 7.0% 7.3% Year to date -1.6% 0.9% -2.5%
Worst Month -6.5% -7.7% 1 year 11.4% 10.7% 0.7%
Avg Negative Return -1.5% -1.8% 2 year 8.3% 11.7% -3.4%
Maximum Drawdown -11.1% -23.8% 3 year 7.3% 11.6% -4.2%
Standard Deviation 7.7% 8.8% 5 year 9.8% 11.5% -1.7%
Downside Deviation 4.7% 6.2% 10 year 12.1% 11.8% 0.3%
Since Inception (back dated) 11.5% 12.0% -0.5%
CORRELATIONS
FTSE/JSE All Share Index 0.85 0.93
BESA All Bond Index 0.19 0.09
MARKET STRESS MONTHS RISK/RETURN COMPARISON
FUND ALSI 20% This chart compares how each
July 2008 0.5% -8.7% portfolio in the range has
formed against its
September 2008 -2.4% -13.2% Medium per
October 2008 s o e . Low Equity gt ‘ A All Share benchmark and lother relevant
-3.0% -11.6% o Portfolio qf Y High Equity Index comparvatorsv in rlsvk and return
February 2009 6.5%  -9.9% PSt:f"l? Portfolio " portfolio space since inception.
ortfolio
Returns are gross of fees. Proforma performance numbers for c ° . °
periods prior to inception of the portfolio are based on actual E 10% ®e *+ L I—ﬁgh Equity
performance of the underlying building blocks used in the 2 Stable BM Medi BM
portfolio. These risk and return numbers are shown to aid in the Low Equi’[y e, ium
understanding of potential future performance and risk BM Equity BM
characteristics of the product. 50, | STeFl
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\Sygnia ALSI Equity Index Tracker Portfolio - 9.8% 20% = CPI + 6% (Lagged by 1 month)
Ry Sasfin BCI Opportunity Equity Fund - 7.9% Global Large Manager Median
Ry Sasfin BCI Equity Fund - 8.0%

Ry Bateleur Equity Portfolio - 13.8%

Ry FutureGrowth Yield Enhanced Bond Fund - 11.4%

Ry Coronation Strategic Income Fund - 11.4%

Ry, Sygnia SAPY Tracker Portfolio - 4.1%

£\ Sygnia Life Absa Property Fund - 9.5%

R Investec Money Market Portfolio - 1.3%

R Prescient Cash - 1.3%

B BlackRock Developed World Index Sub Fund - 21.3%
By Cash - 0.0%
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12 Month Risk

FOR MORE INFORMATION CONTACT:
Sasfin Asset Managers FSP Number 21664 FAIS Notice and Disclaimer:
Sasfin Place | 29 Scott Street | Waverley | 2090 The above portfolio is available under a policy of insurance issued by Sygnia Life Limited FSP No 293b. The asset
mix and underlying asset managers are determined in consultation with Sasfin Asset Managers (Pty) Ltd FSP No
21664. This information is not advice as defined and contemplated in the Financial Advisory and Intermediary
Fax | +27 (0) 86 720 1258 Services Act 37 of 2002. Whilst reasonable care was taken in ensuring that the information is accurate, Sygnia Life
Limited and/or Sasfin Asset Managers do not warrant its accuracy, correctness or completeness and accept no
liability in respect of any damages and/or loss suffered as a result of reliance on this information.

Tel | +27 (0)11 809 7592/ 7525

Email | sasfinassetmanagers@sasfin.com



