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SBM Growth Fund 31 October 2019 | NAV per Share MUR 11.52

Fund Objective Cumulative Return
SBM Growth Fund is an open-ended fund constituted as a Trust under the SBM Investment Unit
Commiston. The mvestment obecte o the Fund s 0 soek ot o erm capal gowth Fund D ASC 00K SSk 22 W 152 3%
. l -
by investing in a broadly diversifjied portfolio comprising of equ?ty and equit%/ related F;ecurgities in Benchmark 0.6% 0.1% .28% 74% 4.5% 30.2% 35.2% 8.4%
both the local and foreign stock markets.
Financial Year Return
Risk Profile 2017 2018 2019
(6 Fund 13.6% 55% -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 117M
- - Local Cash Local Equities UsD
Dealing Frequency Daily 16% 46.1% 41.9%
Distribution Yearly (each financial year end)*
A Fee 1.00% p.a.
Entry Fee 1.00%
Exit Fee Up to Yr2: 1.0% | Yr3:0.75% | Yr4: 0.50% | Yr5:0.25% | Nil after Yr5 EUR

Depending on distributable income Forelgn 9.2%

Equities 37.9%)
Alternative AUD
5> Investment 0.2%
Fund Facts 1.0% 4“;‘“:6
— .7
Fund Manager SBM Mauritius Asset Managers Ltd Foreign Cash

Benchmark 60% SEMTRI + 40% MSCI All Countries World (USD)** 13.4%

Fund Administrator SBM Fund Services Ltd

Auditors Ernst & Young

Custodian SBM Bank (Mauritius) Ltd Sector Allocation (Local Equities) Country Allocation (roreign Equities)

‘Converted in MUR Sugar Textile
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113% 0.1% 4

Top 10 Holdings % Net Assets Sanking & Afica / Middle

MCB Group Ltd 14.9% Investment 47.9% East

SBM Holdings Ltd 5.4% 108% 9:3%

IBL Ltd 5.0% Asia Pacific

Templ Euroland Fund - A (Acc) 4.4% 32%

ishares Core S&P 500 ETF 4.3% '"fl“;;w . Western Europe

Vanguard S&P 500 ETF 4.2% } 21.2%

SPDR S&P 500 ETF 4.2% Commerce North America
SBM Africa Value Fund 3.4% 14.9% 58.0%
iShares MSCI ACWI ETF 3.4% Market Commentary

SBMIIndia Fund - Class A 2.9% The Net Asset Value (NAV) of the Fund fell from MUR 11.56 to MUR 11.52 in October, equivalent to a return of -0.4%,
Total 52.1%

while the benchmark returned 0.6% over the same period.

Local equity indices registered negative performances during the month with the SEMDEX and DEMEX closing at

. 2,118.84 points and 231.32 points, equivalent to -0.4% and -2.3% MoM, respectively. The top three gainers for the

Cumulative Performance month were National Investment Trust Ltd (+12.2%), Phoenix Beverages Ltd (+10.2%) and Terra Mauricia Ltd (+5.4%).
The top three losers were CIM Financial Services Ltd (-8.5%), United Docks Ltd (-8.0%) and Rogers & Co Ltd (-7.5%).

==SBM Growth Fund

35%
===Benchmark 33% Global equities ended the month in positive territory following easing geopolitical tensions with developments on a
21% potential US-China “Phase 1” trade deal. The announcement of a third rate cut by the Federal Reserve and better-
20% than-expected corporate earnings largely contributed to investor optimism. The upbeat US jobs data and the surprise
bounce in the manufacturing activity in China eased investors’ concerns over a slowing global growth. The MSCI
27% World Index posted a performance of 2.5% in USD terms while the Barclays Aggregate Bond Index registered USD
25% returns of 0.7%.
23%
21% In the US, the S&P 500 index gained 2.0% in USD terms, aided by rate cut and positive data. The Fed signaled that no
19% further rate cut were expected unless the US economy took a turn for the worse. Economic data suggested that the
1% US economy is losing momentum as manufacturing PMI rose modestly from 51.1 in September to 51.3 in October.
Although US employers added 128,000 jobs in October, a slowdown in hiring was noted for 2019 compared to 2018,
15% averaging just 167,000 jobs in 2019 compared to 223,000 last year.
13%
11% European equities delivered positive returns with the EuroStoxx 50 adding 1.0% in EUR terms during the month. The
9% manufacturing PMI improved marginally from a September reading of 45.7 to 45.9 in October with Germany being the
7% principal source of weakness. The index, however, remained well below the 50-threshold, indicating sustained
5% weakness in output and new orders. The DAX index posted EUR returns of 3.5% despite the lingering weakness in the
German economy. The manufacturing sector remained in contraction zone although the PMI index rose from 41.7 to
3% 42.1. In ltaly, the FTSE MIB posted returns of 2.7% in EUR terms as the European Commission did not seek any
% changes in Italy’s 2020 Budget plan following clarifications over its fiscal path. In UK, the pound sterling gained 5.3%
2% during the month as the Prime Minister, Boris Johnson, was able to negotiate a new Brexit deal with the EU and an
-4% extension to the departure deadline to 31 January 2020. Equities struggled to make progress as the strong recovery in
S22 2285556550282 822833323 sterling weighed on internationally-exposed companies amidst mixed Q3 earnings. As a result, the FTSE 100 index
8352888255828 83:s528¢%8%8%52§8 returned -2.2% in GBP terms.
Japanese equities ended in positive territory with the Nikkei 225 returning 5.4% in JPY terms as investor sentiment
Risk Metrics improved over easing trade tensions. Japan’s manufacturing sector, however, remained under pressure as
deterioration in demand extended in October, leading to a fall in the manufacturing PMI from 48.9 in September to
Volatility p.a. 1y 3y Tracking Error p. 1y 3y 484
Fund 5.8% 5.1% Fund 2.1% 2.0%

market equities outperformed developed markets with MSCI Emerging index registering a positive USD
Benchmark 6.0% 5.4% return of 4.1% following an improvement in US-China trade sentiment, global monetary easing and a weak dollar.
Shanghai Composite Index advanced by 0.8% in CNY terms. A slowdown in production and new orders led to a fall in
manufacturing PMI to 49.3 in October against a preceding reading of 49.8. In India, the BSE Sensex gained 3.8% in INR
terms amidst better-than-expected Q3 earnings, government announcement of measures to boost growth and
positive flows of foreign institutional investments. The manufacturing PMI fell from 51.4 in September to 50.6 in
October, the lowest since October 2017 as output and new orders expanded at the slowest rate over the last two

years.
Investment options & Contact details
Lump Sum Mini MUR 2,000 Tel 202-1111/ 202-4642 / 202-4685
Monthly Savings Plan Minimum MUR 500 Fax 210-3369
Address SBM Mauritius Asset Managers Ltd E-mail bm group.mu
Level 12, Hennessy Tower Website nbfc.sbmgroup.mu/mam

Pope Hennessy Street, Port-Louis

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.



