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KEY INDICATORS DECEMBER 2014
1 3 6 1 2 3 5

MONTH MONTHS MONTHS YEAR YEARS YEARS YEARS

J203T  FTSE/JSE All Share Index -0.2% 1.4% -0.8% 10.9% 16.0% 19.5% 15.8%
J200T  FTSE/JSE Top 40 Index -0.5% 0.0% -2.9% 9.2% 15.8% 19.1% 15.2%
J210T  FTSE/JSE Resources 20 Index -5.2% -19.8% -25.1% -15.0% -6.5% -3.4% -1.2%
J211T  FTSE/JSE Industrials 25 index 1.1% 72% 6.1% 17.2% 27.2% 32.8% 26.8%
J212T  FTSE/JSE Financials 15 Index 0.2% 10.4% 9.8% 27.8% 23.8% 28.3% 20.9%
J403T  FTSE/JSE SWIX Index 0.3% 3.8% 3.2% 15.4% 18.0% 21.6% 17.8%
J303T  FTSE/JSE CAPI Index -0.2% 1.5% -0.7% 11.1% 16.2% 19.6% 16.1%
J253T  SA Listed Property Index 1.1% 11.1% 19.1% 26.6% 17.2% 23.1% 21.4%
ALBI BEASSA All Bond Index -1.6% 4.2% 6.6% 10.1% 5.3% 8.7% 10.0%
STeFl  STeFl Index 0.5% 1.5% 3.1% 5.9% 5.5% 5.5% 5.9%
MSCI World Index in SA Rands 21% 2.5% 6.5% 16.1% 34.6% 29.8% 20.3%

Rand/US Dollar Exchange Rate 3.7% 1.5% 7.7% 10.6% 16.8% 12.4% 9.1%
Rand/Euro Exchange Rate 1.5% -1.8% -3.8% -3.0% 12.5% 10.2% 5.9%

Headline CPI 0.0% 0.2% 1.6% 5.8% 5.6% 5.6% 5.3%

PPI 0.0% 0.3% 1.1% 6.5% 6.1% 6.0% 6.8%
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MARKET OVERVIEW

The global economy ended the year on a fragile note, with weakening manufacturing activity in China and the eurozone, a
collapsing ruble threatening Russia’s financial stability, a fresh political crisis in Greece resurrecting the spectre of the country
exiting the euro, and Japan and France facing credit rating downgrades. 2014 was also a terrible year for commodities with
prices falling the most since the 2008 global financial crisis on the back of a sinking oil price and a strong US dollar.

The tumbling oil price has translated into lower inflation for most parts of the world. This includes the eurozone where inflation
slipped to 0.3% year-on year in November, piling pressure on the ECB to introduce further quantitative easing measures.

A lower oil price has also triggered a fully-fledged currency crisis in Russia where the ruble has fallen by 40% relative to the US
dollar in 2014.

In Greece, Prime Minister Antonis Samaras called an election after failing to secure a parliamentary victory for his presidential
candidate. The victory is expected to go to the leftist anti-austerity Syriza party, a fierce opponent of Greece’s bail-out deal
with the EU and the IMF.

Against this background the US has once again reasserted its position as the engine of the world’s growth. Its third quarter
GDP growth number was revised up to an annualised 5%, the highest level since 2003, the unemployment rate stayed at 5.8%
and inflation fell to a nine-month low of 1.4% relative to a year ago.

Domestically, the rand fell to a six-year low against the US dollar, a victim of global events and weak domestic economic
fundamentals, including the impact of electricity cuts.

On a positive note, South Africa avoided the widely expected credit rating downgrades by Fitch and S&P, although both
agencies expressed concerns about growth. The Kagiso manufacturing PMI for November rose to its best level since 2013 at
58.3, retail sales strengthened by 3.4% in October compared to a year ago and consumer inflation slowed to 5.8% year-on-
year.

The FTSE/JSE All Share Index fell by 0.2% in December, dragged down by the Resources sector which retreated by 5.2%.
The Industrial sector delivered 1.1%, while the Financial sector rose by 0.2%. The BESA All Bond Index returned -1.6% as
sentiment towards emerging markets turned bearish, while the rand weakened by 3.7% relative to the US dollar.
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DISCLOSURE

The information and opinions contained in this document are of a general nature and are not intended to address the
circumstances of a particular individual or entity. Sygnia does not act as advisor or in a fiduciary capacity towards the
recipient(s).

Whilst reasonable care was taken in ensuring that the information contained in this document is accurate, Sygnia does not
warrant its accuracy, correctness or completeness and accepts no liability in respect of any damages and/or loss suffered as a
result of reliance on the information in this document. Sygnia does not undertake to update, modify or amend the information
on a frequent basis or to advise any person if any information provided in this document is found to be inaccurate or
subsequently becomes inaccurate.

No one should act on the information contained in this document without having obtained appropriate and professional
investment, legal, tax and such other relevant advice as may be required in each instance.

The figures and values are calculated by FTSE International Limited (‘FTSE’) in conjunction with the JSE Limited (‘JSE’) in
accordance with standard criteria. Figures and values quoted are the proprietary information of FTSE and the JSE. All
copyright subsisting in the Figures and values vests in FTSE and the JSE jointly. The data was obtained from I-Net Bridge.
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