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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 1 Year 3 Year 5 Year Since Inception
through the combination of active and passive
investment strategies. 11.7% 7.0% 6.7% 10.3%

This portfolio is managed on a multi-manager PERFORMANCE COMMENTARY

basis and includes international exposure. The

strategic allocation to various asset classes is set ~ December was a great month for equities, driven by bullish fundamentals and sentiment. The S&P500 ended the year up 31.5% in
out in the description of the strategic benchmark.  USD and the All Share closed up 12%. The JPMorgan Global Manufacturing PMI jumped into expansion for the first time in six
Each manager appointed to manage assets within - months, driven by supportive monetary policy. At the same time, geopolitical tail risks de-escalated as the US and China finally

a particular asset class has been selected on the  qre6q 16 a phase-one deal and the UK’s Conservative Party achieved a majority victory, reducing the likelihood of a no-deal Brexit.
basis of rigorous quantitative and qualitative

analysis.

The South African economy contracted by a shocking 0.6% in the third quarter, and Eskom reached a new low, implementing stage
The underlying managers have been selected, ~ © load shedding and operating at a meagre 60% of capacity due to heavy rains, unplanned outages and possible sabotage,
mandated, monitored and reviewed by Sasfin sending the economy and markets into a panic. The government placed SAA under business rescue to allow a ‘“radical
Asset Consulting on behalf of their clients.  The restructuring” under which it will receive R4 billion. Inflation came in at a depressed 3.6%, its lowest rate since December 2010,
portfolio complies with Regulation 28 of the still with no further rate cuts, driving SA real yields to amongst the highest in the world and constraining growth.

Pension Funds Act, 1956 as amended.

The S&P500 closed the decade near an all-time high despite US House Democrats delivering two articles of impeachment against
President Trump, for abuse of power and obstruction of Congress. The Federal Reserve maintained the Federal funds target rate
range at 1.560-1.75%, but the “dot plot” witnessed a downward revision to 2020 projections. At her inaugural ECB meeting as
chair, Christine Lagarde reiterated that monetary policy would remain highly accommodative but noted that fiscal policy is the next
tool that can be used. Sweden’s Riksbank became the first central bank to exit negative interest rates, having been negative since
2014,

ABOUT SYGNIA
China PMI data surprised on the upside. The official CFLP manufacturing PMI rose from 49.3 to 50.2 in November, taking the

Sygnia is a financial services group  economy into expansionary territory for the first time in seven months. The CNH fell below the 7 mark as President Donald Trump
specialising in the design and management  signed off on a phase-one trade deal with China. China started 2020 with a 50-basis point cut to the reserve-ratio requirement,
of customised multi-manager product ~ which should support growth. The FTSE/JSE SWIX Index increased 3.7%, with Industrials gaining 2.4% and Financials 0.8% in the
solutions for institutional clients in South green. The JSE All Bond Index gained 1.9%, while the rand appreciated by 5.6% relative to the US dollar.

Africa and globally. Sygnia Life is a

registered life assurance company within the

group.

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

comprehensive, independent and highly

professional financial advisory service to CUMULATIVE RETURNS
institutional clients.

450
FEES 400 Horizon High Equity Portfolio
350 ——CPI + 6% (Lagged by 1 month)
Investment Managers: Up to 0.53% 300|  ——FTSE/SE All Share Index
Platform: Up to 0.28% 250|  ——CPl(Lagged by 1 month)
200
The above fees exclude VAT, performance fees and fund expenses. 150
The investment management fees consist of fees charged by the

underlying investment managers and Sasfin Asset Managers. The 100
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 558388828
time based on the actual manager weightings. 38 5 £ 28 = s
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HISTORICAL PERFORMANCE
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
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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% -3.2% -2.2% 5.0% -1.6% 2.2% 0.2% 4.8% -2.5% -2.9% -2.4% 0.2% -4.4%

‘
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2.4% 2.8% 0.9% 2.9% -2.4% 2.0% -0.2% -0.2% 0.6% 2.3% -0.8% 1.0% 11.7%



FUND SUMMARY

Inception (back dated): 01-Aug-07

Number of Months 149

FUND LMM

Sharpe Ratio 0.02 -0.08
Sortino Ratio 0.04 -0.12

RISK ANALYSIS
FUND LMM

% Positive Months 65.8% 65.1%
% Negative Months 34.2% 34.9%
Best Month 7.0% 7.3%
Worst Month -6.5% -7.7%
Avg Negative Return -1.6% -1.8%
Maximum Drawdown S11.1% -23.8%
Standard Deviation 7.8% 8.6%
Downside Deviation 4.5% 5.8%
CORRELATIONS
FTSE/JSE All Share Index 0.85 0.93
BESA All Bond Index 0.13 0.06

MARKET STRESS MONTHS

FUND ALSI

July 2008 0.5% -8.7%
September 2008 -2.4% -13.2%
October 2008 -3.0% -11.6%
February 2009 -6.5% -9.9%

Returns are gross of fees. Proforma performance numbers for
periods prior to inception of the portfolio are based on actual
performance of the underlying building blocks used in the
portfolio. These risk and return numbers are shown to aid in the
understanding of potential future performance and risk
characteristics of the product.

Ry Sygnia ALSI Equity Index Tracker Portfolio - 9.8%
Ry Sasfin BCI Opportunity Equity Fund - 9.8%

Ry Fairtree Equity Portfolio - 8.0%

Ry Bateleur Equity Portfolio - 11.8%

Ry FutureGrowth Yield Enhanced Bond Fund - 11.4%
By Coronation Strategic Income Fund - 5.7%

R, Sygnia Life Absa Property Fund - 9.6%

£\ BCl Income Plus Fund - 2.5%

R Sasfin BCI Flexible Income Fund - 5.7%

R BlackRock Developed World Index Sub Fund - 25.7%
B Cash - 0.0%

FOR MORE INFORMATION CONTACT:
Sasfin Asset Managers FSP Number 21664

Sasfin Place | 29 Scott Street | Waverley | 2090

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

Fax | +27 (0) 86 720 1258

Email | sasfinassetmanagers@sasfin.com

PERFORMANCE ANALYSIS

PERFORMANCE FUND CPl + 6% DIFFERENCE
Calendar Years

2014 13.2% 11.8% 1.3%
2015 12.5% 10.8% 1.7%
2016 0.2% 12.6% -12.4%
2017 14.8% 10.6% 4.2%
2018 -4.4% 11.2% -15.5%
2019 11.7% 9.6% 2.2%

Periodic Performance

1 month 1.0% 0.6% 0.5%
3 month 2.6% 1.8% 0.8%
6 month 2.8% 4.3% -1.5%
Year to date 11.7% 9.6% 2.2%
1 year 11.7% 9.6% 2.2%
2 year 3.4% 10.4% -7.0%
3 year 7.0% 10.5% -3.4%
5 year 6.7% 10.9% -4.3%
10 year 11.0% 11.1% -0.1%
Since Inception (back dated) 10.3% 11.7% -1.4%

RISK/RETURN COMPARISON

20% This chart compares how each
portfolio in the range has
performed against its

Low Equity Medium All Share|  benchmark and other relevant
% Portfolio EqU't)f High Equity Index comparators in risk and return
Stable Portfolio By folio space since inception.
Portfolio
c . .
ER High Equity
7" staoleBu e 47 ° YBu .

. Medium
Low Equdy Eqwty BM
BM

59 | STeFl

Risk

MONTHS RISK/RETURN SNAIL TRAIL

40%

30%

™~

)? DN
SR
: N )
10% Horizon High Equity Pcn‘lfoliV

= CPI + 6% (Lagged by 1 month)

c
=
>
=1
Q
o
<
=]
c
o
=
o~
~—

Global Large Manager Median

20,
4%
6%
8%
09

16%:

0%

12 Month Risk

FAIS Notice and Disclaimer:

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
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.



