
SBM Growth Fund NAV per Share

Fund Objective Cumulative Return

Fund 1.8% 1.5% 5.0% 7.1% -0.6% 15.5% 17.0% 4.6%

Benchmark 2.2% 2.7% 4.6% 7.5% 2.5% 30.8% 35.4% 9.1%

Financial Year Return
Risk Profile 2017 2018 2019

Fund 13.6% 5.5% -2.2%

Benchmark 20.2% 8.7% 1.3%

*All returns are calculated assuming dividends are reinvested.

Fund Profile Asset Allocation Currency Mix
Inception Date Feb-16

Fund Size MUR 118M

Dealing Frequency Daily

Distribution Yearly (each financial year end)*

Management Fee 1.00% p.a.

Entry Fee 1.00%

Fund Facts
Fund Manager SBM Mauritius Asset Managers Ltd

Benchmark 60% SEMTRI + 40% MSCI All Countries World (USD)**
Fund Administrator SBM Fund Services Ltd

Auditors Ernst & Young
Custodian SBM Bank (Mauritius) Ltd Sector Allocation (Local Equities) Country Allocation (Foreign Equities)

Top 10 Holdings % Net Assets

MCB Group Ltd 13.8%

SPDR S&P 500 ETF 5.8%
Vanguard S&P 500 ETF 5.8%

SBM Holdings Ltd 5.2%

IBL Ltd 5.1%

Templeton Euroland Fund - A (Acc) 4.2%

iShares Core S&P 500 ETF 4.1%

NMH Ltd 3.7%
SBM Africa Value Fund 3.6% Fund Manager Commentary
SBM India Fund - Class A 3.4%

Total 54.7%

Cumulative Performance

Risk Metrics

1 Y 3 Y 1 Y 3 Y

6.6% 5.2% Fund 2.2% 2.1%

6.9% 5.4%

Investment options & Contact details
Lump Sum Minimum MUR 2,000 Telephone  202-1111 / 202-1448 / 202-1701

Monthly Savings Plan Minimum MUR 500 Fax  210-3369 

Address SBM Mauritius Asset Managers Ltd E-mail sbm.assetm@sbmgroup.mu

Level  12, Hennessy Tower Website nbfc.sbmgroup.mu/mam

Pope Hennessy Street, Port-Louis

31 July 2019 MUR 11.70

Exit Fee

Inception1 M 6 M

Up to Yr2: 1.0% | Yr3: 0.75% | Yr4: 0.50% | Yr5: 0.25% | Nil after Yr5

Low Low to Moderate High

3 M 3Y

Moderate

Annualised 

Fund

Benchmark

**Converted in MUR

1 Y

Moderate to High

Tracking Error p.a.

YTD

*Depending on distributable income

Volatility p.a.

The Net Asset Value (NAV) of the Fund rose from MUR 11.50 to MUR 11.70 in July, equivalent to a return of 1.8%, 
while the benchmark returned 2.2% over the same period.  
 
Local equity indices registered positive performances during the month with the SEMDEX and DEMEX closing at 
2,160.26 points and 230.78 points, equivalent to 1.5% and 1.1% MoM, respectively. The top three gainers for the 
month were New Mauritius Hotels Ltd (+14.7%), Promotion & Development Ltd (+14.2%) and Rogers & Co Ltd 
(+13.9%). The top three losers were Innodis Ltd (-6.5%), MDIT (-4.9%) and MCFI (-4.2%).  
 
Global equities generally advanced during the month with markets widely anticipating a Fed rate cut. The MSCI 
World index registered a monthly performance of 0.4% while the Barclays Aggregate Bond Index (U.S) shed -0.3%, in 
USD terms. 
 
The S&P 500 index added 1.3% in USD terms in July though markets ended in red following the 0.25% cut in interest 
rate by Fed. Markets were expecting more stimuli and were disappointed by Fed chair Jerome Powell’s suggestion 
that the move in interest rates did not signal the start of a “lengthy cutting cycle”. Manufacturing Purchasing 
Managers’ Index (PMI) was on the cusp of moving into contractionary territory with a PMI reading of 50.4, the 
slowest overall expansion in the manufacturing sector since the height of the financial crisis in September 2009.  
 
EuroStoxx 50 shed -0.2% in local currency during the month amid deteriorating economic fundamentals. The 
Eurozone composite PMI index fell to 51.5 in July compared to a preceding reading of 52.2, the lowest reading in 
three months. The indicator was brought down by the manufacturing sector which reflected a slowdown in factory 
activity in the region’s largest economies. Overall economic activity expanded by a meagre 0.2% in Q2, slowing from 
a growth rate of 0.4% in Q1. Annual inflation dropped from 1.3% in June to 1.1% in July and remained below the 
European Central Bank’s target. UK was one of the top-performing stock markets in July, with the FTSE 100 
registering GBP gains of 2.2%. The British pound reached lows last seen in 2017 following increased Brexit 
uncertainty.  
 
Nikkei 225 registered a JPY return of 1.2% after recent election results removed any uncertainty over the rise in 
consumption tax, scheduled for October. Manufacturing PMI remained in contraction region with a reading of 49.6 – 
reflecting declines in output and new orders, both from the export and domestic markets. Core inflation remained 
below the Bank of Japan’s target inflation of 2% following  US-China trade dispute and slowing global demand.  
 
Emerging market equities lagged global equities during the month with the MSCI Emerging index posting a USD 
return of -1.7%. Chinese economic outlook and the on-going trade dispute with US weighed on the Shanghai 
Composite Index which declined by -1.6% in CNY terms. Second-quarter growth data highlighted further slowdown 
in China’s economic activity – real GDP grew an annualised rate of 6.2% against 6.4% in the previous quarter, the 
weakest rate in at least 27 years. Indian equities were negatively impacted by disappointing earnings and budget 
measures, including, a tax hike on foreign portfolio investors and high-income earners. As a result, the BSE 500 index 
shed -6.3%, in USD terms during the month. 

SBM Growth Fund is an open-ended fund constituted as a Trust under the SBM Investment Unit 
Trust. It is duly authorised under the Securities Act 2005 and regulated by the Financial Services 
Commission. The investment objective of the Fund is to seek significant long-term capital growth 
by investing in a broadly diversified portfolio comprising of equity and equity related securities in 
both the local and foreign stock markets. 

Moderate to High 

-4%

-2%

1%

3%

5%

7%

9%

11%

13%

15%

17%

19%

21%

23%

25%

27%

29%

31%

33%

35%

Fe
b

-1
6

M
ay

-1
6

Se
p

-1
6

Ja
n

-1
7

M
ay

-1
7

Se
p

-1
7

D
ec

-1
7

A
p

r-
1

8

A
u

g-
1

8

D
ec

-1
8

M
ar

-1
9

Ju
l-

1
9

SBM Growth Fund

Benchmark

Disclaimer: The information contained in this report, communication, letter, publication, and any attachment thereto, is strictly for information purposes only and is confidential and may not be 
disclosed without our express permission. It does not constitute an offer, or a solicitation of an offer, to purchase or sell any investment or other specific product by SBM Mauritius Asset Managers Ltd 
("SBM MAM"). Although all information and opinions stated in this document are based on sources deemed to be reliable and in good faith, no representation or warranty, expressed or implied, is 
made or should be construed as to its accuracy and completeness. All information and views stated therein may be changed without any notification. The reader will bear in mind that certain services 
and products are subject to legal limitations and cannot be proposed on an unrestricted basis. Investors are reminded that past performance is not an indication of future performance. The price, value 
or income of the investment can go up or down. You are advised to consult your professional advisor before taking any decision or making an investment. SBM MAM disclaims all liability as regards to 
any direct or consequential loss arising from any use of this message or the information contained therein. 
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