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VPM Sygnia Living Annuity Fund
Fund Fact Sheet as at 31 January 2024

Fund Information
Fund Inception Date August 1998
Fund Market Value (31 January 2024) R65.21 million

Fund Description

The VPM Sygnia Living Annuity Fund is underwritten and administrated preference to capital preservation and interest generating investments.
by Sygnia Life Ltd. Its assets are managed by Value Portfolio Managers Both portfolios may purchase foreign investments within allowances of
(Pty) Ltd. This Fund provides the annuitants with a periodic income that South African Exchange Control regulations. The returns of the “Equity”
is designed to suit their financial needs within regulatory limits. portfolio are more likely to reflect the returns of equity investments

while the returns of the “Income” portfolio reflect those of cash and
The Fund offers a choice of two portfolios to meet the particular money market investments.

investment needs of clients. The “Equity” portfolio, managed as a
balanced portfolio, invests in a mix of shares, bonds and cash. Its asset
allocation emphasises growth of capital. The “Income” portfolio gives

Portfolio Choice

The value of the share of funds of the annuitants is linked to a choice of two investment portfolios.

VPM Sygnia Living Annuity Fund Portfolio (Equity) VPM Sygnia Living Annuity Fund Portfolio (Income)
Portfolio Market Value (31 January 2024) R48.69 million Portfolio Market Value (31 January 2024) R16.52 million
Unit Price (31 January 2024) 1 595.26 cents Unit Price (31 January 2024) 552.33 cents

Asset Allocation as at 31 January 2024

VPM Sygnia Living Annuity Fund Portfolio (Equity) VPM Sygnia Living Annuity Fund Portfolio (Income)

Investments Portfolio Equities Investments Portfolio Equities
% % % %

Resources 22.01 36.02 Resources 0.00 0.00

Industrials 12.42 20.33 Industrials 0.00 0.00

Financials 26.68 43.65 Financials 4.23 100.00

Total Equities 61.11 100.00 Total Equities 4.23 100.00

Total Cash and Bonds 38.89 Total Cash and Bonds 95.77

SA Domestic Investments 100.00 SA Domestic Investments 100.00

Offshore Investments 0.00 Offshore Investments 0.00

Total Investments 100.00 Total Investments 100.00

Portfolio Structure
VPM Sygnia Living Annuity Fund Portfolio (Equity) VPM Sygnia Living Annuity Fund Portfolio (Income)

m Cash m Resources H Industrials H Financials
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Guidelines for Investments
VPM Sygnia Living Annuity Fund Portfolio (Equity)

Tactical Asset Allocation Minimum
Equities 50%
Bonds (>3 years) 0%
Cash and Assets (<3 years) 5%

VPM Sygnia Living Annuity Fund Portfolio (Income)

Tactical Asset Allocation Minimum
Equities 0%
Bonds (>3 years) 0%
Cash and Assets (<3 years) 5%

These guidelines:

Normal Maximum
75% 95%
0% 35%
25% 50%

Normal Maximum
0% 20%
30% 50%
70% 100%

provide for investment in listed securities and other liquid financial assets.
* include an exposure to offshore investments, spread across the various asset classes within the specified guidelines.
do not include any exposure to property other than listed property stocks.
Portfolio selection does not include direct investments in commodities or hedge funds.
The Fund may use exchange-traded derivatives contracts on market indices to reduce net equity exposure from time to time.

Relative Performance and Risk

The underlying investments of the portfolios consist partly of equity and
bonds investments. The investment horizon of equities and bonds is
medium to long-term and the value of such investments may fluctuate.
Consequently, past performance is not necessarily an indication of future

VPM Sygnia Living Annuity Fund Portfolio (Equity)

Investment returns are dependent on many factors including financial
market conditions and inflation. In particular, the level of inflation over
the term of an investment is significant to the nominal returns. Generally
speaking, the higher the rate of inflation, the higher the nominal
returns. Inflation is an important consideration when formulating return

performance and investment risk is carried by the investor. Because the
“equity portfolio” choice is more exposed to equities the unit price could
therefore be more volatile. Anincrease inlong-terminterestrates may also
adversely affect the market value of bond investments in both portfolios.

(the lower scenario) and a range of 10%-13% (the higher scenario).
Generally, depending on the spread between growth investments such
as equities and income investments such as cash and bonds, the
portfolios target returns are between inflation and inflation plus 6%. The
graphic representation below illustrates how the value of the VPM Sygnia

expectations. Historically, inflation is recorded in a range of 6%-7% Living Annuity Fund Portfolio (Equity) has performed relative to inflation.
Living Annuity - Equity Performance Compared to Inflation Targets
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VPM Sygnia Living Annuity Fund Portfolio (Income)

The graphic representation below illustrates how the value of the VPM Equity Portfolio. This choice is also preferred by risk-averse investors
Sygnia Living Annuity Fund Portfolio (Income) choice has performed. seeking maximum capital protection. The appropriateness of returns in
The absolute return is more modest and this choice is used to moderate this portfolio depends largely on the availability of real interest rates.

risk and smooth out market price volatility of equities held in the

Living Annuity - Income Performance Compared to Inflation Targets
Monthly - 1998/05/31 to 2024/01/31
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Unit Price Fund Transfers
Unit prices are calculated on a net asset value basis, this is the total Fund transfer requests must be received in writing by 12h00 on the
market value of all investments in the individual portfolios including third Friday of the calendar month. All fund transfers are processed
income accruals less any permissible deductions divided by the number on a net realisable basis as at the end of each calendar month.
of units representing the share of the fund of all annuitants invested in Fund Payments
each portfolio. The net asset value of the portfolios is calculated on a Annuity payments are processed at the end of the designated calendar
monthly basis on close of the last business day of each calendar month. month at the ruling unit price.

Fund Fact Sheet - 31 January 2024
The VPM Sygnia Living Annuity is underwritten by Sygnia Life Ltd - Registration Number 2000/022679/06
The assets of The VPM Sygnia Living Annuity are managed by Value Portfolio Managers (Pty) Ltd - Registration Number 1970/001228/07

Disclaimer

Liability

This document is intended to provide details and figures concerning the services of Value Portfolio Managers (Pty) Ltd. It has been prepared solely for information purposes and for the use of the recipient. The document
was produced by Value Portfolio Managers and the opinions expressed are those of the Value Portfolio Managers as of the date of writing and are subject to change. Any reference to past performance is not necessarily
a guide to the future nor does it constitute an offer or an invitation by Value Portfolio Managers to any person to buy or sell any security.

The information and analysis contained in this publication have been compiled from sources believed to be reliable but Value Portfolio Managers does not make any representation as to their accuracy or completeness
and does not accept liability for any loss arising from the use hereof. Value Portfolio Managers reserves the right to make improvements, corrections and changes to this document. Information is provided as indication
only and under no circumstances does it constitute a contractual commitment by Value Portfolio Managers.
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