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The investment objective of the portfolio is to provide investors with stable capital growth
while maintaining a moderate level of income. The portfolio maintains a moderate risk
profile and is limited to a maximum equity exposure of 40%. The portfolio complies with
the investment guidelines governing retirement funds.

Risk Weighting:

The South African equity market, as measured by the FTSE/JSE All Share Index, reached a
peak level of just over 55,100 points on April 24 this year. The fall in this index continued
into early June, and even though it staged a brief rally later in the month, the fall has
resumed as the Greek tragedy unfolds in Europe. As previously mentioned, our local
equity market was very expensive and that some form of pull-back was expected. Often,
in the absence of a suitable catalyst, equity markets can remain expensive for quite a
while. The FTSE/JSE All Share Index has only fallen by -1.3% and the Rand has lost only 0.9% against the US dollar. Both of these moves are well within the current daily trading
range for these two measures. In many local multi-asset portfolios, the small fall in local
equities will be somewhat offset by the slight weakness in the currency. The local bond
market is unmoved and the local listed property sector is down by -0.3% today.
South African equities are expensive and we are underweight this asset class. Our multiasset portfolios are also characterised by offshore exposure that is close to the regulated
maximum of 25% (in our retirement-funding portfolios). We are thus able to benefit to a
significant degree if the global environment turns nasty and risk-aversion takes hold once
again, usually leading to weakness in the ZAR which then acts as a good shock-absorber in
portfolios. Local bond yields are attractive when viewed relative to official inflation. In
offshore markets we prefer equity exposure to bond exposure.
Being in the market has been very rewarding for domestic South African investors over
the last five years but now is the time to batten down the hatches and adopt a more
defensive approach that brings portfolio risk closer to benchmark risk and then observe
from a distance the ongoing global political and market drama. For the month of June the
FTSE/JSE All Share Index returned -0.8%, Resources returned -7.1%, and Financials and
Industrials giving returns of -0.5% and 0.6% respectively.

1 year
PFPS Ci Cautious

N/A

Benchmark

N/A

No performance figures are provided as the fund has been in existence for less than a year

PFPS Wealth Management and PFPS Asset Management is a
Johannesburg based wealth management firm specialising in
financial planning and asset management.
PFPS is totally independent and can therefore offer truly objective
advice. We provide a personal and confidential service and at all
times strive to build lasting relationships with our clients. This
service is supported by a range of quality and innovative investment
products, complimented by effective tax planning.
In order to enhance PFPS’s investment process PFPS has appointed
Analytics Consulting to consult to the PFPS Investment Committee
on an advisory basis. Analytics Consulting is one of the leading
investment consulting operations in South Africa.

ASISA Classification
Risk Profile
Benchmark
Equity Exposure

South African - Multi Asset Low Equity
Low
CPI for all urban areas + 3% over rolling
3 years
The Fund will have a maximum
effective exposure of 40% for equity
and 25% for property

Foreign Exposure

Up to 25% of the assets may be
invested offshore and an additional 5%
invested in Africa, ex RSA

Launch Date
Opening NAV Price
Fund Size
Initial Fee
Initial Advisory Fee
Annual Service Fee
Annual Advisory Fee
Total Expense Ratio
Income Declaration Dates

1 April 2015
100.00 cents per unit
R144 million
Class A: 0%
Maximum 3.42% (Incl VAT)
Class A: 0.684% (Incl VAT)
Maximum 1.14% (Incl VAT)
N/A till 12 months after launch
31 March, 30 June, 30 September and
31 December
N/A

Last Two Distributions
(cents per unit)
Income Reinvestment /
Payout Dates
Transaction cut-off Time
Valuation time
Frequency of pricing

2nd working day in April, July, October
and January
14:00
24:00
Our NAV prices are published on our
website and in the national newspaper
daily.

Analytics International Flexible Fund managed by:
⁻ Canaccord Wealth Management and Investec Asset
Management
Analytics Ci Managed Equity Fund managed by:
⁻ Coronation Fund Managers, Sanlam Investment Managers,
Investec Asset Management, Imara Asset Managers
Ci Conservative Strategic Fund managed by:
⁻ Sanlam Investment Managers
Ci Diversified Income Fund managed by:
⁻ Coronation Fund Managers and Investec Asset Management
Ci Property Index Fund managed by:
⁻ Sanlam Investment Managers
Stanlib Bond Fund
Stanlib Corporate Money Market Fund

This document is not intended to address the personal circumstances of any Financial Services Provider’s (FSP’s) client nor is it a risk analysis or examination of any client’s financial needs. Collective Investment Schemes in Securities (“CIS”) are generally
medium to long terms investments. The value of participatory interests may go down as well as up and past performance is not necessarily a guide to future performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending.
Different classes of units apply to this portfolio and are subject to different fees and charges. A schedule of fees and charges is available on request from Ci. Ci does not provide any guarantee either with respect to the capital or the return of the portfolio.
Forward pricing is used. Fluctuations or movements in exchange rates may cause the value of underlying international investments to go up or down. International Investments may include additional risks such as potential constraints on liquidity and
repatriation of funds, macroeconomic risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information. The portfolio may be closed from time to time in order to manage it more
efficiently in accordance with its mandate. A fund of funds is a portfolio that invests in portfolios of collective investment schemes, which levy their own charges, which could result in a higher fee structure for the fund of funds. The PFPS portfolios are
portfolios established and administered by Ci, and PFPS Asset Management (Pty) Ltd has been appointed to manage and market the portfolios. PFPS is an indirect shareholder of Ci. As an indirect shareholder, PFPS may earn dividends from time to time and
participation in any dividends may be linked to the revenue generated by Ci from the PFPS portfolios, and from any other Ci portfolios. Ci retains full legal responsibility for this co-named portfolio. Additional information on the portfolio may be obtained,
free of charge, directly from Ci. Ci is an affiliate member of the Association for Savings & Investment SA (ASISA).
Total Expense Ratio (TER): The Total Expense Ratio (TER) for this portfolio cannot be accurately determined. The TER of this portfolio will be higher than the quoted service charge of the manager.
Performance quoted is for lump sum investment with income distributions, prior to deduction of applicable taxes, included. NAV to NAV figures have been used. The annualised return is the return of the performance period re-scaled to a period of one year.
Performance is calculated for the portfolio and individual investor performance may differ as a result of initial fees, actual investment date, date of reinvestment and dividend withholding tax.
FSP: PFPS Asset Management (Pty) Ltd , Tel: +27 11 803 3017 Fax: +27 11 803 3560 E-mail: info@pfps.co.za website: www.pfps.co.za
Company/scheme: Ci Collective Investments (RF) (Pty) Limited, PO Box 412249, Craighall, 2024; Tel: 0861 000 881, website: www.cicollective.co.za
Trustee: FirstRand Bank Limited Tel: (011) 371 2111.
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Characteristics, risk reward profile and nature of risks

Characteristics

Risk Reward profile: Low

This is a multi-asset low equity portfolio which means that it may invest
in a spectrum of equity, bond, money market or real estate securities
and tends to display reduced short term volatility and aims for long
term capital growth. The portfolio may have a maximum equity
exposure of up to 40% and a maximum property exposure of 25% at all
times and complies with the regulation governing retirement
funds.This portfolio may, at the discretion of the portfolio manager,
invest up to 25% of the assets outside of South Africa plus an additional
5% of the assets in Africa excluding South Africa.

Typically, the lower the risk, the lower the potential return and the
higher the risk, the higher the potential return. There is no guarantee
that returns will be higher when investing in a portfolio with a higher risk
profile. The risk profile for this portfolio is rated as low, as it may only
invest up to 40% in equity securities, both locally and abroad.

Risks
Market Risk
Equity markets are volatile and the price of equities fluctuate based on a number of factors such as changes in the economic climate, general movements in
interest rates and the political and social environment which will also affect the value of the securities held in the unit trust, thereby affecting the overall value of
the unit trust.

Currency Risk / Foreign Exchange Risk
This risk is associated with investments that are denominated in foreign currencies. When the foreign currencies fluctuate against the South African Rand, the
investments face currency gains or losses.

Concentration Risk
Unit Trusts pool the assets of many investors and use the proceeds to buy a portfolio of securities. There are regulations in place which limit the amount that a
unit trust may invest in securities, thereby spreading the risk across securities, asset classes and companies.

Liquidity Risk
This relates to the ability of the unit trust to trade out of a security held in the portfolio at or near to its fair value. This may impact on liquidity and in the case of
foreign securities, the repatriation of funds.

Credit Risk
Credit risk is where an issuer of a non-equity security may not be able to make interest payments or repay the capital. This will impact the value of the unit trust.

Inflation Risk
The risk of potential loss in the purchasing power of your investment due to a general increase of consumer prices.

Political Risk
The risk that investment returns could suffer as a result of a country’s political changes or instability in the country. Instability could come from changes in the
country’s government, policy makers or military.

Tax Risk
This risk relates to any change to tax laws or to the interpretation of existing tax laws which has an impact on the manner in which unit trusts are taxed.

Compliance Risk
This refers to the risk of not complying with the legislation, regulations, prescribed investment limits and internal policies and procedures by the manager or the
portfolio manager.
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