SBM GROWTH FUND
{the “Fund”}

constituted under the
SBM Investment Unit Trust.
esta biished in Mauritius by a Trust Deed and Supplemental Deed Between
SBM Mauritius Asset Managers Ltd {The “Manager”)
And
DTOS TRUSTEES LTD (The “Trustee”)

Prospectus in respect of'an offer far subseription
of & minimum of 2,500,000 Units at Rs 10.00 per Unit
(issued in accordance with the Securities Act 2005 and the Securities {Collettive Invéstment Schemes
' and Closed-end Funds) Regulations 2008),
{the “Prospectus”)

LEGAL DISCLOSURE

The SBM Investment Unit Trust is. authorised to operate as a unit trust Under the Securities Act. 2005 and-
the Securities (Collective Investment Schemes and Closed-end Funds} Regulations 2008 (the “Securities:
Laws-of Mauritius”) and has been establishad as-an umbrella furid under the terms of a trust deed
entered into between DTOS Trustees Ltd and SBM Mauritius Asset Managers Ltd dated 5th June 2006
(the: “Trust Deed”). Pursuant to the provisions of the Trust Deed, the SBM Investment Unit Trust is
entitled to constitute separate.and distinct funds under its structure and the SBM Growth Fund (the
“Fund”} ‘is established as a sub-fund of the SBM investment Unit Trust under the terms of a
supplemiental deed to the Trust Deed. The Fund is authorised to-operate as a unit trust under the
Securities Laws -of Mauritius and is offering units of the Fund ({the “Units”} to-investors in accordance
with the terms and conditions specified in this Prospectus, denominated in Mauritius Rupees {"MUR” or
“Rs™),

The directoers of the Manager whose name appear in this Prospectus, are responsible-for the infarmation
contained in this Prospectus. To the best of the knowledge and bielief of the directors and the Manager
{who have taken all redsonable care to ensure that such is the cése), the information.contained in- this.
document is in accordance with the facts and does not oh’lit-a_nyth‘ing’ likely to affect the impact of such
information. The directorsand the Mariager accept responsibifity accordingly.

The Fund -has. been.authorised by the Financial Services Commission under the Securities Laws of
Mauritius as amended to operate as-a coliective investment scheme, It must be distinctly understood
that in granting this authorization the Financial Servites Commission does not-vouch. for the financial
soundness of the Fund or for the correctness of any statements made herein or any opinions expressed
with regard to them, '
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The distribution of this document.and the offering of units in certain jurisdictiohs may be restricted and.
accordingly persons into.whose possession this docurent.comes are required by the Manager to inform
themselves about and to observe such restrictions.

This document does not constitute -an offer to anyone in any jurisdiction in which sucti offer is not
authorised orto any person to whom. it is unlawful to. make such offer.

The aft,ention of investors ':'s:drawn-.to the risk factors set out in section 2.5

[10 September 2021]
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RISK DISCLOSURE

investments in Units offered by the Fund will involve significant risks due to, among other things; the nature of
the FuRd’s investments:

The .information on taxation contained in-the Prospectus is a summary of certain tax considerations but'is not
intended to bea complete discussion of all tax considerations.

There can be no assurance that the investment objectives of the Fund will be achiéved and investment results
may vary substantially over short periads of time. in addition, intrying to meet its investment objectives, the
Fund might underperform the markets in scenarios of strong upward or downward cycles.

An ‘investment in-the Fund is not intended to be-a complete investment programme for any investor and
‘prospective investars should carefully consider whether an investment in-the fund is suitable for them in light of
theii-own circumstances and financial resources.

Because.of the risks invelved, investment in the Fund is only suitable for such investors who are able to bear'the
loss of a substantial portion oreven.all of the money they investin the Fund, who undérstand the high degree of
risk involved, believe that the investment is suitable based upon their investment objectives and financial needs
and have no need.for liquidity of investments. investars are therefore advised to seek independent professional
advice on the.implications of investing in the Fund.
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Overview of the Fund

The Fund has been set up to give investors the opportunity to invest their monies in local and foreign equity
‘markets. It will invest in a broadly diversified portfolic comprising of equity shares and equity related securities
in both the loca! and foreign stock markets in accordance with a clearly specified investment strategy as laid
down by this Prospeétus.

Name of Fund

SBM Growth Fund

Type of Fund

Collective Investmént Scheme

Structure.of Fund

Constituted- as a unit trust under the SBM Investment Unit Trust
established in Mauritius: by a Trust Deed dated 5th June 2006 and
Supplemental Deed dated Sth December 2015,

Fund Manager

CSBM Mauritius Asset Managers Ltd {SBM MAM)

Trustee

DTOS Trustees Ltd

Fund Administrator

'SBM Fund Services Ltd

‘Registrar & Transfer Agént

$BM Fund Services Ltd

Custodian SBM Bank {Mauritius) Ltd
‘Auditor “‘Deloitte
Currency Mauritiah Rupee

investment Objective:

The investment objective of the Fund is to seek significant Jong-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.

{nvestment Policy

The Fund shall adopt an equity-oriented strategy by investing in the
domestic.and international equity markets but may invest in fixed income
instruments during periods of extended downside risks. The allocation
will be within the following ranges:

Local Equities: 0 - 100%
Overseas Investments: 0-80%
Fixed Income Instrunients: 0-25%
Cash-and cash equivalents: 0- 15%:

Benchmark

The benchmark is @ composite. index measured in Mauritian Rupee {MUR)

and constituted as follows:
40% SEMTRI
+60% MSCI World All Countries (USD)*
*Converted in MUR

Dividend Policy

Dividends sha!l be déclared annually or'when it deems appropriate at:the
discretion of the Manager. All income received from investments made
out of the Fund, after deduction of such fees and expenses.as-are paid or
payablg under the Trust Deed shall be distributed to Unitholders as
dividends,

Valuation Day

On a daily basis at the close of each business day

Dealing Day

Each business.days of the weel
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Minimum Initial Investment MUR 2,000

Minimum Subsequent investment MUR 500

Regular-Savings Plan | MUR 500

Entry-Fee 1.00%

¥ From investment date up to Year 1: 1%
#  From investment date up to Year 2:0.75%
# From investment date to Year 3: 0.50%

Exit Fee > After Year3 frominvestment date: No charge

Management Fee (% NAV) 1.00% p.a.

Trustee Fee (% NAV) 0.085% p.a.

Administration Fee (% NAV) 0.125% p.a.

Registry Fee (%.NAV) 0.125% p-a.

Custodian Fee (% NAV) 0.06% p.a. subject to a minimum of MUR 60,000 per annum-
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1. GLOSSARY OF TERMS

1.1 ACCOUNTING PERIOD

“The annual accounting. period shall start on the 1st July and end on the 30th June each year.
1.2 ACC_U'M ULATED NET INCOME

"Accumufated Net Income™ or "ANI" is the surplus Net Income which has not yet been distributed since the start.
of the accounting period to date..

1.3 ANNUAL ENTITLEMENT DATE

The annual entitlement date shali be 30th lune each year and any investor in the Fund as at that date shall be
entitled to an annual dividend.

1.4 AUTHORISED AGENTS

s SBM Fund Services Ltd.
e Any other-parties as authorised by the Manager

A list of all authorized agents shall be available at the Manager's Office..

1.5 BASE CURRENCY

'The'Mauf'iti'an Rupee is the "Base Currency" used,

1.6 BUSINESS DAYS

"Business:Day" means Monday to. Friday except public holidays and bank holidays as applicable in Mauritius.
1.7 CAPITAL VALUE

“Capital Value™, in relation to the Fund, means such'sum as is from time to time ascertained by the Manager by
deducting from:

{a) (0 the-value of all assets of the Fund; and
(ii} any other.amounts which, in'the opinion of the Manager, should be included for the purpose of
making a fair and reasonable determination _o_f-'_'th&-tiotal value of the Fund having due regard to
gerierally accepted accounting standards and principles.curtent from time to time;
-the aggregate of

{b) (i) all fiabilities. of the Fund;

('ii_) the Accumulated Net Income of the Fund; and

liage 8 of"3_3

%



(iii) any other amounts which, in the opinion-of the- Manager, should be included for the purpose of
making a fairand reasonable determination of the total value of the Fund having due regard to-generally
accepted accountingstandards and principles current from time to time,

The capital vaiue of the assets of the Fund shall be calculated as foliows:

» Securities quoted on Stock Exchanges shall be valued at the latest market prices available at'the time of
valuation,

o Deposits, Cash and Short Term cash instruments, fixed income securities, Bank of Mauritius Biils and
Notes shall be valued daily in.accordance with accounting standards-adopted by the Fund.

s Unguoted investments shall be valuéd onced@nnually-on the basis of the valuations to be carried out by
Approved Valuers, to be appointed by the Manager and approved by the Trustee.

e Other assets will be valued at least monthly It a-manhner the Manager considers appropriate to reflect
their fair value.

1.8-COMMISSION

“Commission” means the Financial Services Commission e‘stablié_h’ed under the Financial Services Act of 2007, as.
amended.

1.9 DEALING DATES
"Dealing Dates” means each business days of the week.
1.10 EXTRAQRDINARY RESGLUTION

“Extraordinary Resolutioh” means a resolution approved by a majority of seventy-five percent (75%) of the votes
of the Unithaolders,

1.11 INTERIM ACCOUNTING DATE
The Manager shall at its discretion determine the interim Accounting Date-of $8M Growth Fund.
1,12 INTERIM ENTITLEMENT DATE.

The Manager shall at its discretion determine the Interim Entitlement Date of SBM Growth Fund and any
ihvestor in the Fund as-at that date shall be entitled to an Interim dividend.

1.13ISSUE PRICE

“tssué Price” means the price at which an investor may purchase Units. The initial "ssue Price" has been set at
Rs 10.00. Subsequentiy, the "Issue Price" shali be determined as detailed in Section 4.2.

1.14 NET-ASSET VALUE

"Net Asset Valug" or “NAV" means the Capital Value plus the Accumulated Net Income of the Fund..
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1.15 NET INCOME.

'Net Income’ represents all income Hue and. receivable less all costs, charges and expenses due or accrued and
paid or payable out of the Fund.

1.16 REGISTRAR AND CIS ADMINISTRATOR

“Registrar and CiS Administrator” means SBM Fund Services Ltd, having its registered address at SBM Tower, 1
Queen Elizabeth Il Averiue, Port Louis, Mairitius and having the duties detailed in section 2.3.

1.17 REPAYMENT PRICE

“Repayment Price” means the price at which a Unitholder may request the Fund to repurchiase all or any of the
Units held by the Unitholder. The "Repayment Price’ shali be determined as detailed in section 4.2.

1.18 TRUST DEED AND SUPPLEMENTAL DEED-

“Trust Deed” means the deed establishing $8M Investment Unit Trust entered into- between DTOS Trustees Ltd
-and. SBM Mauritius Asset Managers Ltd on-5th June 2006.

“Supplemental Deed” and

“Supplemental Deed 1" means the deed entered into between Sun Insurance Co Ltd and
SBM Mauritius Asset Managers Ltd oh 30th November 2012 and
14th November 2013 respectively for any dmendments made to
the Trust Deed.

“Supplemental Deed 2" means the deéd entered into between DTOS Trustees Ltd and
SBM Mauritius Asset Managers Ltd on 30th November 2012 for
SBM Global Fund.

“Supplemental Deed 3” refers to the deed entered between DTOS Trustees Ltd and SBM
Mauritius Asset- Managers Ltd dated 14th November 2013 for
SBM Yield Fund.

“Supplemental Deed 4" refers te the deed entered between DTOS Trustees Ltd and SBEM
Mauritius Asset Managers Ltd on 14th November 2013 for SBM
Global Fund.

“Supplemental Deed 5" means the deed entered between DTOS Trustees Utd and SBM

Mauritius Asset Managers Ltd on 9th December 2015 for SBM
Growth Fund. '

“Supplemental Deed 8" refers to the deed entered between DTOS Trustees Ltd and SBM
Mauritius Asset Managers Ltd on 4th December 2017 for S8M
Growth Fund.

"Suppleméntal Deed 7" means the deed entered between DTOS Trustees Ltd and SBM
Matiritius -Asset Managers Ltd on 4th Decembér 2017 for SBM
Yield Fund

“Supplemental Deed 8" fmeans the deed entered between DTOS Trustees Ltd and SBM

Mauritius Asset Managers Ltd on° 31 December 2019 for SBM
Universal Fund,
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“Supplemental Deed 9” means the deed entefed between DTOS Trustees Ltd and SBM
Mauritius Asset Managers Ltd on 31 December 2019 for SBM
Perpetual Fund. -

“Supplementat Deed. 10" means the deed entéred between DTOS Trustees Ltd and SBM
Mauritius Asset Managers Ltd on 18 September 2021 for
Amendment of subsection 3.1.1.2 of the deed.

The Supplemental Deeds’ are together referred to as the “Supplemental Deeds”.

1,19 TRUSTEE FEE

“Trustee Fee” means the fee'payable te the Trustee as detailed in section 2.9.

1.20 UNITHOLDERS

"Unitholders" means al! persons registered as holders of Units of the SBM Growth Fund at any one date.

1.21 UNITS

'Units" means-an undivided share in or part of the Fund and includes a fraction thergof, “U” represents the
numberof Units issued at any one Business Day.

Waords not defined herein sholl have the meaning ascribed to'them in the Trust Deed and Supplemental Deed.
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2. SBM GROWTH FUND-
‘2.1 CORPORATE PROFILE

Date of Establishment

The SBM Growth Fund was constituted undér the SBM investment Unit Trust on 9" December 2015 in
-accordance with the terms-of the Trust Deed and the Supplemental Deed 5 and the Securities Laws of Mauritius.

Registered Office

SBM Tower

1 Queen Elizabeth Ii Avenue
Port Louis

Mauiritius:

Manager / Protector

SBM Mauritius Asset Managers Lid
3™ Floor, SBM. Tower

1 Queen Elizabeth It Avenue

Port Couis

Mauritius:

Auditars

Delnitte

7 Floor, Staridard Chartered Tower
19 Cybercity M2 Quatre Bornes
Mauritius

‘Custodian

SBM Bank {Mauritius) Ltd
SBM Tower

1 Queen Elizabeth Il Avenue
Port Louis

Mauritius

2.2 INTRODUCTION

Trustee

DTOS Trustees Ltd

10% Floor, Standard Chartered Tower,
19 Cybercity

Ebene

Mauritius

Registrar-and CIS Administratar
SBM Fund Services [td

3 Floor; SBM Tower

1 Queen Elizabeth IT Avenue
Port Louts

Mauritius

Banker _

SBM Bank (Mauritius) Ltd
SBM Tower

1 Queen Elizabeth [l Avenue
Port Louis

Mauritius

The SBM |nvestrnent Winit Trust was established by the Trust Deed pursuant to which the SBM investment Unit
Trust is entitled to constitute separate and distinct funds under its structure.

The Trust Deed is binding on-each participant as if he'had been a party to-the said Trust Deed and so is hound by
the provisions of the Trust Deed and authorizes and requires the Custodian and the Manager to do the things
required of thenvin accordance with the terms of the Trust Déed.
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‘The SBM Growth Fund is constituted under the SBM Investment Unit Trust through the Supplemental Deed 5
dated 9™ December 2015-between the Trustee and the Manager. It has been authorised by the Commissionasa
collective investment scheme under the Securitiés Laws of Mauritjus as.amended.

A Collective Investment Scheme constituted as.a trust requires two parties, a Manager to carry-the investment
furiction, and a Trustee which performs a fiduciary role on behalf of the investors.

The assets of the Fund are registered in the name of the Trustee. whose respo_.ns_ib._i!?ty it is to safeguard the
interests of the investor and ensure that the Manager carries-out its duties in terms of the Trust Deed. This
document sets out the aims:and abjectives of the Trust, the main charges for the managemant thereof and the
basic rules of aperations:

The price of a Unit s directly related to the value of the assets held by the Fund subject to an initial service
charge for purchase transactionsand to a repayment feé for repurchase transactions as-dstaited in section 2.9.

2.3'ORGANISATION

The Fund

The SBM Growth Fund is a collective imvestmient scheme constituted as a trust which will invest primarily in local
and foreign equities, equity linked securities, unit trusts; mutual funds.and other collective investment schemes,
fixed'.income'secu_rities, borids, loans, money market instruments and cash. It is established for an initial period
of ninety years {90°years).

investors shall buy Units in the SBM Growth Fund, the mioney collected is then vested with the Trustee to
coristitute the vested property which is thereafter: managed by the Manager in accordance with the terins of the
Trust Deed. A Unit represents for the Unitholder an undivided share in the capital assets of the Fund. it entitles
him to payment of thé Net Income eariied and attributable tothe Unit at every time & distribution is made:

In this respect, Net Income includes all income due and receivabile less all costs, 'C'harge’s_ ahd expenses due or
accrued and paid or payable out of the Fund as more fully defined in-Clause 9.1 .of thé Trust Deed.

In keeping with its Invastrment Policy, as described in section 2.4, it is the intention of the Fund:

{a) To distribute to Unitholders at intervals as the Manager may seem necessary, a maximum of the whole of its
available income after deducting fees, charges and other expenses and adjusting for any tax liabilities or
refunds, and

('_b) Not to. distribute any capital gains, whether realised or unrealised, on changes in the value of investments
other than inthe form of bonus Units as déscribed in'section 2.7..

The Unitholders

All legal and physical persons, including individuals jointly, can be Unitholders. of the Fund. Unitholders have
undivided rights in the Fund pro-rata to the number of Units held by them. The Unitholders of the Fund can be
citizens or non-citizens of Mauritius, whether resident or non-resident. At any time, the Unitholders may sell
their Units to the' Manager, whao is under the obligation to repurchase them- stibject to the cenditioris laid dawn
in section 4.2 to-4.7, except when such repurchase has been suspended as laid out in section 5.7.
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A Unitholder shall not be ligble to make any further payment after he has paid the purchase price of his Units.
Subject to the foregoing, no further liability can be imposed on the investor in respect of the Units he holds.

The Trustee {as detailed in section 3.1)

The Trustee supervises-the acquisition and sale of assets to ensure that the interests of the Unitholders are
safeguarded. Subject to the terms of the Trust Deed, the Trustee shall have contiol on the issuance of Unit
Certificates/Contract Notes and the repayment of redemption proceeds to the Unitholders of the Fund.

The Manager (as detailed in section 3.2}

The main duty of the Manager is to invest assets on behalf of the Trustee for the benefit of the Unitholders. The
Manager performs this duty under the supervision of its Investment Committee :and in accordance with the
guidelines set by its Board of Directors and subject to the provisions of the Trust Deed.

The Manager is also responsible.for keeping the Register of Unitholders and it will do so through the services of
the Registrar.

Moreaver it is the duty of the Manager to keéep accounts of thie Fuhd ah‘d'to'_'p(j'bli's'h reports regularly to keep the
Unithoider informed of the performance of the Fund it will do so through the.services of a CIS Administrator.

The Investment Committee

The directors of the Manager, with the approval of the Trustee, shall appoint an investment committee {the
“Investment Committee”} for investment decisions. The Investment Committee shall be composed of not less
than three members.and not more than six persons out-of whom two persons should also be members of the
Board &f Directors of the Manager. The lhvestinent Committee will be strengthened by appointing independent
members.

The members of the Investment Committee shall report to-the board of the Manager.

The Investment Committee shall conform to any regulations that may from time to time be imposed upon it by
the Board of the Manager.

The Investment Committee may, from time to time, when it sees fit-seek external-advice .regarding investment
decisions, Any fees relating to:such adviceshall-be payable by the Fund..

The Registrar and CIS Administrator _

The duty of the Registrar is to process on behaif of the Manager’s requests for the issue ard repurchase of Units
and to keep the Register of Unitholders. It is the Registrar who processes requests from investors for the issue of -
Units and who issue’ Contract. Notes It.also processes requests from Unitholders for repurchase of Units and
issues cheques in settlement. The CIS Administrator is responsible for certain matters pertaining ‘to the
admmlstratmn of the Fund, including maintaining the Fund's accounts, calculating the Net Asset Value and the
Net Asset Value per Unit, maintaining the Fund’s, principal corporate records, commumcatmg with Unitholders,
accepting the subscriptions of new-Unitholders, making redemptions of the Units, and ensuring compliance with
Mauritius laws and regulations {including but not limited to-anti-money laundering regulations}.

The Protector

The main duty of the Protector is to appoint new Trustee ‘or additional Trustee or Trustees where they may
degm it necessary.
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The Custodian
The Custodian shall be SBM Bank (Mauritius) Ltd who shall act on behalf of the investor pori passu, according te
the number of Units held by each investor, for the safe keeping of the assets of SBM Growth Fund.

2.4 INVESTMENT POLICY

Investment :Obje'c;t_ive-

The investment objective of the Fund is to seek significant long-term capital growth by investing in a broadly
diversified portfolic comprising of equity and equity related securities in both the local and foreign stock
markets,

The Manager will:

s Ensuré that investments are in all respects reasonable.and proper.

e Exercise high standard of diligence and act prudently and with utmost good faith..

'« Seel proper and competent advice wherever deemed necessary,

» Use appropriate risk managemeitt and risk controlled-tach n_i'que's_ 1o mi{i'ga_te inherent risks.

The financial instruments in which’ the Fund may invest will include inter alia local or foreign equities, equity’
linked securities, unit trusts, mutual funds and other collective investment schemes, fixed income securities,
money market. instruments; and cash.

fnvestment Approach.
The following approaches will be-adopted to achieve the investmient objective of the Fund:

s Adopt a top-down investiment appfoach by focusing on the macroeconomic fundamentals and then
moving down the ladder.

o Adopt a bottom-up approach by focusing.ori companies with sound fundamentals or with unlocking
p_otenfia[_th_at_ may increase shareholder's. wealth.

* Stockselection based on company fundamentals, history, values, prospects and-market actions.

e Adopt a combination of strategic and tactical asset allocations to meet long term objectives while
‘adjusting for short term fluctuations.

e Constitute the core and satellite portfolio: to track the overall benchmark and have exposure to
stocks that will créate extra returns/alpha respectively.

Investment Allocation

The Fund shall adopt: an equity- -oriented strategy by investing in the domestic and international equity markets
but may invest in fixed income instruments. during periods of extended downside risks. The allocation will be:
within the following ranges:

Assat Aliocation Target

Local Equities 0+ 100% 40%
Overseas Investments 0—80% 60%
Fixed lncomé instruments 0—725% 0%
Cash and cash equivalents 0-15% 0%
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Geographical Allocation

The Fun

d shali adopt an equity-oriented as per the strategic allocation set by the benchmark but may adopt ahy

combination permissible ‘within its permissible asset. allocation. range subject thé opportunities: and/or
circumstances that may-arise.

Benchmark _ _
The Berchmark for the Fund is.a composite index-measured in Mauritian.rupee {MUR) and constituted as

follows:

40% SEMTRI
+60% MSCl World All countries {USD)*

*Converted in MUR

Investment haorizon and risk profile of target investors }
The fund investmént strategy is mainiy long term with an'ideal invéstrent horizon of 5 years. Targeted investors

will be

generally those with. a high risk profile, seeking long terrn capital growth, ability to take risk and.

willingness to take exposure to local and foreign equities,

Investment Restrictions

The fellowing restrictions shall apply to the investments of the Fund, provid_ed--t'h_at'._'_sho_u!d_ any-one or. more of
th__ese-restricf:ions he exceeded as a result of events; happening subsequent to an investment being made, that
are b_e.ycin'd the control of the Fund-or the Manager such as, for instance, fluctuations in the market value of
underlying investments, the. Manager shal saek to remedy the situation.in the shortest tirfie possible and shall in
so doing take due account of the interest of the Unitholders of the Fund.

{iy
{ii)

{iii)
{iv)
{v}
{vi)

The Fund may not purchase a security for the purpose of exercising control or management of the issuer
of the security.

The Fund may not purchase an illiuid asset if, immediately after the purchase more than 10% of the net
assets of the Fund, taken at market value at the time of the purchase, would consist of illiguid assets,

The Fund shall net purchase a real estate.
The Fund shall not purchase mortgage:.
The Fund.shall not purchase er selta physical commodity, including precious metals.

The Fund shall not borfow money or provide for the-creation of any encumbrance on its:assets except in
the two following situations:

(&) the transactiofs is & temporary measure to accommodate requests for the. redemption of securities of

the Fund while the Fund -effects an orderly liquidation of its assets, and, after giving effect to the

transaction, the outstanding amount of all borrowings of the Fund does not exceed 5% of the net assets
of the Fund taken &t market value at the time of the borrowing;

(b) the encumbrance secures a claim for the fees and expenses of the custodian or a sub-custodian for

-services:rendered in that capacity.

(i}

{viii)

The Fund-shall niot subscribe sécurities offered by'a company under formation.

The Fund may not ehgage in'the business-of underwriting or marketing securities of any other issuer.
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{ix) The Fund maynot guarantee securities or obligations of another person.

(x} The Fund shall not invest its:entire assets in a single collective investment scheme and shall not operate
like a feeder collective investment scheme.

(%i) The Fund. may not invest more than 5% of its net assets in the securities of a single issuer, except in the
following cases:

{a) the Fund may invest in the equily shares of the MCB Group Limited and SBM Holdings Ltd up to their
respective ifidex weightage or 25%, whichever isdower.

(b) the Fund may invest in the equity shares of Lux Island Resorts Ltd, New Maufitius Hotels Ltd and Sun
Ltd up to their respective index weightage or 10%, whichever is lower.

ixii) The Fund shall not'purc_hase or-sell derivatives.
(xiii)  The Fund shall not lend money, securities or other assets.

{xiv}  The Fund shall not purchase of sell securities other than through market facilities where these securities
are normally bought and sold uniess the:.transaction pr'_ic'e-a_pp‘_mxir_ﬂates_'th'e prevailing market price oris
negotiated on-arm’s length basis.

{xv) The Fund shall not nurchase a security from, or sel! asecurity to, cne of the fci]i_o_wi'ng persons:
{a) theCIS manager-or the custodian
(b} an officer of the CIS Manager or the Custodian

{c) an 'af_ﬁ:ﬁa_te of a person referred to in subparagraphs (a) and {b); unless the purchase fromor sale to
the affiliate is carried out at arm’s length.

(xvi)  The Fund shall not purchase a security of an issuer where, immediately after the purchase, it would hold
mare than 10% of a class of securities of that issuer:

(xvii)  The Fund shall not-acquire more than 10% of the shares of any single collective investment scheme.

(x-viii) The Fund may not invest in aggregate more thap 20% of its net asset value in the shares of other
collective invéstment schemes.

The Manager may, with the agreement of the Trustee and of the Commission, alter the investment policies as

set out above provided that any material change in the investment policy shall be notified to.the Unitholders of

the Fund.

2.5 RISK FACTORS

In-pursuing the Investment Objective described above, the following risk factors should be taken into account:

Equities - Funds investing.in eguities tend to be more volatile than funds investing in ‘bonds, but also offer
greater potentlal for growth. The value of the. underlying investments in equity funds may fluctuate significantly
in response to activities and results.of individual companies, as well as in connection with general market and
ecoriomic conditions.

Bonds - Funds investing partly or wholly in borids will tend to be less volatile than pure equity funds, as bonds
are generally considered to be-more secure, usually include-a condition to repay the original sum at a spemﬁed
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date in the future and normally provide a fixed level of income, However, the capital value of a bond fund and
the level of its income will stilf fluctuate. Investments in higher yielding b'on_c_ls issued by borrowers with lower
credit ratings may result in-a greater risk of default and have a negative impact on income and capital value.
Income p'_a\irmen_t_s-_may constitute a return of capital in whole or in part, income. may be achieved by foregoing
future capital growth. Certain funds may. invest in debt securities which are rated below investment grade or
which are-unrated. The investor should note that these securities may have a higher degree of risk than debt
securities of investment grade. Investment in debt securities below investment grade may result in a fund
having a.greater risk of loss of principal and interest than an investment in debt securities which are deemed to
be Investment grade or higher. Fixed interest securities are particularly affected by trends in interest rates and
inflation. If interest rates go up, the value of capital may fall, and vice versa. inflation will alsc decredse the real
value of cagital. The value of a fixed interest security will fall in the évent of the default or reduced-credit rating-
of the issuer. Generally, the higher the rate of interest, the higher the perceived cradit risk of the issuer. High
yield bonds with lower credit ratings {also known as sub-investment: grade .bon'ds} are pétentially more risky
{higher credit risk) than investment grade bonds. A sub-investment grade bond has a Standard & Poor’s credi_{'
rating of below BBB orequivalent.

Currency Exchange Rates - Funds. investing in-overseas securities will be affected by currency fluctuations, in
addition to usual stock market fluctuations. Currency fluctuations may adversely affect the value of a Fund’s
investments and the income thereon and, depending on an investor's currency of reference, currency
fluctuations may .adversely affect the value of his investment. A significant portion of a fund's assets may be
‘denominated. i a currency other than the base curréncy of a fund or class. There is the risk that the value of
such -assets and/or-the value of any distributions from such assets may decrease if the underlying curréncy in
which assets are traded falls relative to the hasé currency in which shares of the relevant fund are valued and.
priced. Funds aré riot required to hedge their foreign currency risk, aithough they may do so through foreign.
'currencv exchange contracts, forward contracts, currency options and other methods. To the extent that a Furid
does not hedge its foreign currency risk or such hedging is. incomplete or unsuccessful, the value of that Fund’s
assets and income could be ddversely affected. by cutrrency exchange rate movements. There may also be
ircumstances in which a hedging transaction may reduce currency gains that would otheérwise arise.in the
valuation of the fund in circumstances where no such hedging transactions are undertaken.

Emerging Markets - Funds irvesting in emerging markets around the world, which can be extremely volatile,
involve a higher than average risk compared with funds covering established markets, For examiple, the systems’
and standards of trading, settlement, registration and custody of securities in these markets may not be as high
as those of developed markets. in particular, some of the markets in which these funds may invest do not
provide for settlémerit on a delivery versus payment:basis and the risk.in relation to such settlements has te be
borne by the fund. in addition, lack of liquidity and inefficiency in certain émerging stock-markets and foreign
exchanges may mean that securities-are less marketabie than in more developed markets, resulting in greater
price fluctuation. Such markets can also experience significant currency volatility and, accordingly, the country
‘may have exchange controls.

Regulatory Risks and Accounting standards - It should be rememberad that the legal infrastructure and
-accounting; auditing and reporting standards in emerging markets may riot provide the same degree of
shareholder protection or information to investors as: would generally apply internationally. In partlcular
valuation of assets, deprecjation; exchange differenices, deferred taxation, contingent liabilities and-
consolidation may be treated différently from international accounting standards.
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Liquidity Corisideration - The Manager's ability to invest and to. liquidate the assets of the Fund invested in
smaller companies may; from time to time, be restricted by the liguidity of the market for smatier company
securities,

Credit and Settlement Risk --Funds will be exposed to credit risk on parties with whom it trades and miay also
bear the risk of settlement default,

Inflation risk - Inflation ercdes the real value:of Env_e_stmehts'and changes in the anticipated rate of inffation
could lead to capital losses in the Fund’s investments.

Political Rigks - The value of the Fiind’'s assets may be affected by uncertainties, such as political developments,
changes in government policies, taxation and cufrency repatriation and restrictions on foreign investrment in
some:of the countries in which the Fund may thvest.

'D.erivative Instruments - Funds may employ certain derivative instruments and forward transactions for.
efficient :pc')rtfo'lio management. The use of derivative and forward transactionsfor investment purposes
invalves special risks which may:

o significantly raise the risk-profile of the Funds;

) ih'ereas'e'the volatility of the Furids when taking additional. market or-securities-exposu re;

s depend.on the ability of the Manager of the Fund to predict movements in the pricés of securities;

o place some refiance on the imperfect-correlation between instruments and the underlying securities; and

o involve investing in instruments not. traded on éxchanges and are not standardised, which in turn may
involve hegotiations on transactions on an individual basis.

Volatility - The following generic risks are particularly relevant in terms of the use of derivatives and forward
transactions in Fund:

o Market risk: the risk of loss due to adverse market movemerits in-asséts held by the Fund or changes in the
antitipated-or calculated volatility of these movements,

e Interest rate risk: the risk associated with changes in interest rates which will impact the market value of
assets held in the Fund.

- Credit risk: the risk that issuers of bonds and cther credit instruments default:

.« Foreigh-exchange risk: investing in overseas securities will be affected by currency fiuctuations, in addition
to usual stock market fluctuations. Where an asset is held in a currency denomination other than Mauritian
Rupees, the assets value will be affected by cchanges in exchange rates between the Mauritius and ‘the
currency of the country in which the security is held.

Each prospective investor should consuit his eown legal, tax and financial advisers regarding the desirability. of an
‘investment in units/shares/notes.
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2.6 HISTORICAL PERFORMANCE

2020 109,099,759 10.72 1,342,326 1.58%
2019 :115,883,674. 11.50 2,947,617 1.71%
2018 115,449,439 11.76 (3,285,845) 1.53% 5.47%
2017 62,441,452 11.15 4,388,162 2.54% 13.61%
2016 50,795,183 9.81 51,768,788 1.69%" -5.51%2

‘For the period from 09 December 2015, (date of incorporation) to 30 June 2016 annualised
2Far the period February 2016 (date of inception) to 30 June 2016 annualised.

2.7 DISTRIBUTION POLICY

Dividends

Dividends shall be declaréd annually or when it deems appropriate at the discretion.of the Manager. The last-
turn date shall be the last date on which the Unitholders are entitled to receive dividerids. The first dividend
shall be payable at least within 2 months of the last.cum date.

All income received from investments made out of the Fund, after deduction of such fees and expenses as are
paid or payabie urider the Trust Deed shall be distributed to Unitholders as dividends. Moreover, Unitholders
may opt for distributions to be effected by the issue of Units {with no. entry fee) that will rank pari passu with
existing Units. Dividends may thus be paid in cash or through the issue of bonus Units.

Capital gains

In line.with current accounting standards, capital gains arising from the changes in the value of irvestments,
both realized and unrealized, will be credited to a separate reserve, called Capital Reserve, and shall not be
available for distribution as dividends. Capital losses arising from changes in'the value of investments will be
debited to the said Capital Reserve and shall not be offset against income received. it should be borne in mind
that the above accounting standards: are subject to changes and the pOlIC\,-‘ of the Unit Trust regardmg capital
gains will be amended accordingly.

Bonus Issues
The Manager may,: perlodmally, issue to -existing Unithelders bonus Units that will raink part passu with-existing
Units. The Capital Reserve shall be utilized to_ issue such bénus Units: it ‘will however be the. policy of the

Manager to utilize only realized capital gains for such bonus issues.

Na- part of this Capital Reserve shall in any event be transfefred to the Profit and Loss Account or tredted as
profits of the Fund available for dividend and be applied in paying dividends on any Units in the Fund.
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2.8 TAXATION

‘General
Investors and ‘prospective investors are strongly recommended to seek independent professional advice as

regards both Mauritius and any foreign tax legisfation applicable tothe acquisition, holding and disposal of Units-

-as well as. distributions made by the Fund. The following is ‘@ summary of the anticipated tax treatment

appllcable to the-Fund and to its Unitholders i in Mauritius.

The information below is based on tax laws and practices appiicable in Mauritius at the date of this document.

Investors are reminded that tax laws and practices and the rates of tax. relatmg to the Fund-and the Unitholders
may change from time to time.

The Fund
e Net income. (excluding. dividend income received from local companies and collective investment
schemes) is taxable at the rate of 15%
¢ Capital gains arising on the realization of securities are tax-exempt for individuals.

Howeverthe Fund may be.subject to tax on its capital gains, dividends, interest and any other income irmposed

by the country in which the capital gains, dividends, interést'and any other income argse (the “Source Country”}
and such taxes may not be fully recovered by way of foreign tax credit: by the Fund.

It shouid be noted that Mauritius has double taxation avoidance treaties with some countries and. such treaties
may either provide a reduction in the taxes imposed by the Source Country Gr may not tax certain income in. the

Source Country.

Unitholders
e Distribution to Unitholders tut of the SBM Growth Fund shall be deemed t6 be dividends. Such
dividends are tax free

- Capital gains on sale of the Units are exempt from Income Tax, even though t_"_h.e: gains are derived in the
ordinary. course of business.

For the avoidance of doubt, any gains derived by Unitholder which is structured as ‘a company resident in
Mauritius from the sale of securities held for a period of at least six (6) months griorto-the sale by the company
shall be considered as capital gains. The faxation -of capital gains derived by the company from the sale of
securities held for a period- of less than six (6) months wiil depend on the nature of business the company is
involved in. Where securities held by the company as fixed assets, gains from sale of such assets are treated as
capital gains. On the other hand, income.derived from the sale of theé Units which have been held in the course
of business of trading in such securities represent profits and are taxable under the laws of Mauritius.
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2.9 FEES AND EXPENSES
Fees and Expenses payable by the Fund

Fee payable to the Trustee

The Trustee will réceive a trustee fee of 0.085% per-annum of the Net Asset Value of the Fund plus VAT {the
“Trustée Fee”} subject to a minimum of MUR 5,000 per month and -a maximum of MUR 20,000 per month.
These fees are applicable on a total Nét Asset Value of MUR 300 #illion and may be increased with the
agreement of the Manager without prior approval by an Extracrdinary Resolution of Unitholders, The fees are
calculated on a daily basis payable monthly in arrears.

This fee shall be paid out of monies of the Fund.

Fee payable to the Manager

The Manager will receive a management fee.of 1.0%:per annum of the Net Asset Value of the Fund, The fees are
calculated on a daily basis payable monthly in arrears. The management feé may be increased, with the
agreement of ‘the Trustee, but in no case shall exceed 3.0% per annumi, without pior approval by an
Extraordinary Resciution of Unitholders.

This fee shall be paid out of monies of the Fund.

Fee payable.to the Registrar _
The Registrar will receive a registry fee of 0.125% per annum of the Net Asset Value of the Fund. The fees are
calcuiated on a daily basis payable monthly in arrears:

This fee shall be paid out of moniesof the Fund,

Fee payable to the CIS Administrator
The €IS Administrator will receive an administration: fee :of 0.125% per annum of the Net Asset Value of the
Furid, The fees are calculated on-a daily basis payable monthly-in arrears,

This fee shall be paid cut of monies of the Fund.

Fee payable tothe Custodian

Payments to the Custodian, by way of remuneration for its services, shall be paid {in whole or in part} out of the
assets of SBM Growth Fund. The Manager is authorized to make such payments to the Custodian by way of
remuneration for its services. The Unitholders shall not have any abligation to account for the remu neration of
the Custodian. The remuneration of the Custodian shall be 0.06%. per annum of the value of securities under
custody subject to.a minimum of MUR 60,000 p.a. as at-each month end..

All such r.ea_sqr_:_ahle expenses or dishursement of the Custodian which have been evidenced shall be payable out
of the assets of the SBM Growth Fund.

Audit and Legal fees

Audit and Jegal shall be'agreed among the Manager, the Auditors and the Legal Advisefs respectively, Audit ard
legal fees will be paid out-ofthe Fund.
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Other Expenses

Expenses properly incurred by the Trustee and the Manager including the trading or ownership-of investments’

shall be borne by the Fund. Such expenses include, inter alia, the acquisition, registration, custody, ownership,
sale, disposal, transfer, exchange, replacement of, or other-dealings with assets of the.Fund, costs associated
with termination of the Fund, cost of printing and.distributing the annua! reports, the interim reports, any report
to the reégulatory authorities, or any other reports, any prospectus; marketing or promotional materials;-as well

as legal costs, stamp duties, valuation; search and enquiry fees, brokerage, commissions or other outgoings

incurred in.connection with the.appointment and engagement of any.approved valuer; accountant, stockbroker
and-such other person as may be necessary for the purpose of exercising the gowers of the Manager or Trustee
performing their obligations under the Trust Deed.

‘Special Management Fees

The Fund will pay an additionat special management-fee to the Manager in order to participate'in expenses and

costs incurred in setting up the Fund provided that this additional fee does not excéed 0.25% p.a. of NAV and
charged over a period of more than 5 years: The charge per-annum will be mutually agreed and defined in the
Investment Management Agreement.

Exceptional Expenses _ _
Exceptional expenses, such as those incurred in mo'difying the Trust Deed or in convening a meeting of
Unitholders, shall be-borne by the Find. '

Fees-and Expenses Payahble by Unitholders-

Entry Fee _ .
In respect of theissue of Units, a maximum entry fee of 1.0% of the Nét Asset Value per Unitshall be paid by the
Unitholder. The Managet reserves the right to charge any entry fee.

Exit Fee .
Ini respect of the repurchase of Units, an exit fee percentage will be applied to the Net Asset Value per Unit. The
-exit fee shall be paid-by the Unitholder,

This fee percentage has currently been set at a declining scale depending upon the period of holding the Units as
follows:

From investment date up to Year 1: maximum of 1,00% of NAV per Unit
From invéstment tate upto Year2: maximum of 0.75% of NAV perUnit
From investment date to Year3: maximum of 0.50% of NAY per Unit
After Year 3 from investrient date: No chargd

YV VY

The Manager reserves the right to charge any exit fee.
2.10 MONEY LAUNDERING

In accordance with the provisions..of the Financial Intelligence and Anti-Money Laundering ‘Act 2002, the
Managelr may require additional evidence of identification frofn a prospective investor prior to making an
investment. A prospective investor shouid therefore note that in certain circumstances the investment of a
prospectlve investment fuhd might be delayed until &l verification procedures have been completed to the
IManager’s satisfaction.
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In order to ensure prompt investment into a fund, all clients should follow the proper “Know Your Client”
procedures as per rules and regulations of our local authorities.

2.11 DOCUMENTATION AVAILABLE FOR INSPECTION
The following documents shall be available for inspection at the registered office of the Manager:

1. Copies of the Prospectus.

2. The Trust Deed and the Supplemental Deed to the Trust Deed.
3. The Investment Management Agreement between the Manager and the Trustee.

For a full appreciation of the present Prospectus, those documents should be read in their entirety. You should
consult your accountant, banker, stockbroker or any other professional advisor prior to making a decision to
invest in the Fund.

3. THE PARTIES

3.1 DTOS Trustees Ltd - THE TRUSTEE

DTOS Trustees Ltd has been appointed as trustee of the SBM Investment Unit Trust on 06 June 2006. It is a
private company incorporated in Mauritius on 23rd May 2003. DTOS Trustees Ltd is a wholly owned subsidiary
of DTOS Ltd and is duly licensed by the Financial Services Commission to act as a qualified trustee. It offers a
complete and comprehensive range of trust services including trust formation / migration, corporate
trusteeship, advice on tax, regulatory and statutory matters, accounting, administration and tax filings, where
required.

Registered Office: 10" Floor, Standard Chartered Tower
19, Cybercity
Ebene
Mauritius

3.2 SBM MAURITIUS ASSET MANAGERS LTD — THE MANAGER

SBM Mauritius Asset Managers Ltd was incorporated as a private company limited by shares on the 20%
September 1995 under the laws of Mauritius, licensed as a CIS manager, Investment adviser (Unrestricted) and
Distributor of financial products by the Commission. It is a fully owned subsidiary of the SBM Holdings. SBM
Mauritius Asset Managers Ltd is the investment management arm of SBM group. The appointment of SBM
Mauritius Asset Managers Ltd as the Manager of the Fund is for the duration of the Fund, unless the Manager
ceases to hold office in accordance with the provisions of the Trust Deed, or unless otherwise terminated by six
(6) months’ notice in writing given by either the Trustee or the Manager to the other.

Directors of the Manager

Mr. Pierre Marrier D’Unienville

Mr. D’Unienville was educated at the college du St Esprit. He graduated with a Licence in “Sciences
économiques” at the University Paul Cezanne in Aix en Provence, France. He then attended and graduated from

Institut d’Etudes Politiques de Paris. After working with Ernst & Young in Paris, he returned to Mauritius in
1996. His first job was as Finance Manager at Phoenix Camp Mineral Ltd, which he left to create the Mauritius

Page 24 of 33

i



branch of South Affican investment bank, Brait. He ran Brait Mauritius from 1994 to 2004, acting as Investrhent
Banker/advisor on a number of transactions. In July 2004, Mr D’Unienville acquired Brait Mauritius, which. was
then renamed Infinite Corporate Finance Ltd {”Infinite™), and he continued to source; advise on and structiire
acquisitions and disposals, as Infinite remained active on the mergers and acquisttions mariet. |n Decémber
2007, Infinite ‘acquired Le ‘Warehouse Ltd from IBL, and Mr. D’Unienville started -personally running Le
Warehouse Ltd, Infinite’s major investment, from January 2009.

Mr. Alain Eric Koo Khien Heong Venpin

Mr. Venpin'is a fellow member of the institute-of Chartéred: Accountants in'England and Wales and is currently
the Managing Director of The Lins Consulting Ltd and sits on the Board of several companies. He started his
career-in London, UK, where he was ‘involved in tax. planning, setting up of group structures in various
jurisdictions  and advising on the setting up of a jeint venture between a UK publisher and the Russian
G'_ov_emme_nt. He then became a P.artn_er at Deloitte, Mauritius and advised international clients on tax structures
and group-reorganizations and was also the Partrier in charge of the information Technology Department. He
was also a director of DTOS Lid, oné of the main service providers ini the Global Business Industry, In 2005, he
was--appointed -as Managing Director of Mauritian Eagle insurance Co Ltd, a listed insurance company in
Mauritius and also chaired its Investrhent Committee whose. réle is to invest the insurance funds both in
Maufitius and internationally. A year later, he became the Chief Operating Officer of the Financial Services
Sector of Ireland Blyth Limited, one of the largest listed conglomerates in Mauritius and was in charge of the.
insurance, leasing and global clusteérs, Mr. Venpin has.also bean a speaker at several international conferences.
on tax planning and is a member of the Society of Trust and Estate:Practitioners.

Mr. Shailendrésingh Sreekeessoon’

Mr, Sreekeessoon is currently the Chief Executive Officer of SBM {NBFC) Haldings Ltd. He has over 20 years of
experience 'in the business and financial sectors ih Mauritius across several fields: including -miarketing and
ecohomic research, strategy, strategic cn:mmunicé_tions, programme management, M&A and SME ﬂna.n_cir_:_'g-. He.
joined the non-banking cluster of the SBM Group in July 2019 and was appointed CEQ of the Company in July
2020.

Mr. Sreekeessoon holds a BSc in Economics, with first class honours; and an MSc in Finance-dand Econoemics from
the Londan School of Economics and Political Science. He is also a Féliow of the :Assocéiation of Chartered Certified
Accountants (FCCA).

Mr. Roshan Ramaly.

Mr. Ramoly has worked in the financial services and banking industry -for more than 12 years at senior
managerial levels. Before branching cut. inte. the financial services. industry, he staited his career as a
Management Censultant with KPMG and DEDM Consulting. Mr. Ramoly has warked for 10 years with the Cim’
Group;, where he ended as the Managing Director of Cim Stockbrokers, the largest _st_dck_brok_ing firm ‘in
Mauritius, while s'imulta'ne'_ozus[y' being the Chief Executive Marketing, Comnunications and CSR for group. Mr.
Ramo'ly joined Barclays Bank Mauritius from 2012 to 2014 as Head. of Strategy, Marketing, Communications,
Citizenship and Events. During his tenure at Ba_rcia_'_\,?s; heé was also respensibie foE-Cust.omer- Experience formore
than a year. Currently he is the Director of LinearArc Solutions that offers consultancy and training services in
Customer E.xperience"fdr-the financial services sector,

Mrs, Reedhee Bhuttoo

Mrs. Bhuttoo is an Associate member of the Chartered Institute. of Securities and Investments {UK}. She also
holds an Advanced Professional Diploma in Marketing from The Chartered Institute of Marketing (UK) and a
Degree (Hons) in Economics from the M.S University of Baroda, Gujrat, India. She is currently the Head of SBM.
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Ca__p":’t_a I Markets Ltd, member of the SBM Group of companies. She is also currehtly a Non-Executive Director of

the Stock Exchange of Mauritius and the Central Depository and Settlement Co Ltd and the President of the

Port-Louis Stock-broking Association.

Mi. lohn Wallace MclLraith _ _
Mr. MclLraith is 2 Business Leader with over 35 years’ experience in the Global Financial Services Industry and
‘with extensive exposure in the creation, formatien and ongoing administration of a variety of différent types of

operating commercial enterprises, He is involved as;s_hare_hoidei' and Director in enterprises such as Asset Based
Finance, Captive Insurance, Insurance Premium Funding, Short and Long-Term Insurance Broking, Aviation ACMI.

Leasing and Aircraft Sales, International Offshore Management Companies, International High Schools and
Agquaculture Fish Farming.

Pierre Marrier D’Unienville (Non-Executive Director)

Mr. Pierre Marrier d’Unienville was born in Mauritios in 1969 and educated at the college du St Esprit. He
graduated with a Licence-in “Sciences. écoriomigues” af the Unwers;ty Paul Cezanne'in Aix en Provence France.
He then attended and graduated from Institut d’Etudes Politiques-de Paris. After working with Ernst & Young'in
Paris, he returied to Mauritius in 1996.

His first job was as Finance Manager at Phoenix Camp Mineral Ltd, which:he left to create the Mauritius branch
of South African. investment bank, Brait. He ran Brait Mauritius from 1994. to 2004, acting as Investment
Banker/advisor on a numper of transactions:

In July 2004, Mr. d'Unienville acquired Braft Mauritius, which was then renamed Infinite Corporate Finance Ltd,
and he continued to source, advise on and structure acquisitions and disposals; as Infinite. remained active on
the-mergersand acquisitions market.

In December 2007, Infinite acquired Le Warehouse Ltd from IBL, and Mr, Pierre d’Unienville started personally
running the company, Infinite’s major investment, from January 2008.. He is also a Director of Amyo Chemicals
Ltd, another infinite invéstee Company. Mt. Pierre d'Unienville is a Director of one listed company, Omnicane
Limited.,

Registered office

SBM Tower

1 Queen Elizabeth Il Avenue:

Port Louis

Mauritius

4. TRADE AND PRICING OF UNITS

4.1 VALUATION DAYS

Currently the Manager has directed that valuations of the NAV per Unit of the Fund will be carried out oh a daily

basis at‘the close of each Business Day. The Manager, however, reserves the right to determine the valuation
daysas it thinks fit,.

The NAV per Unit will be published daily at the office of the Manager and of the Registrar for information
purposes only. The NAV :per unit will be also be available on the website of the Manager

https://nbfc.sbmgroup.mu/asset-management
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Prudential Valuation

In the event of the Manager at afiy time considering that the above basis of valiation is inappropriate to refleét
correct values of that the values determined in accordance. with the foregoing principles are unfajr, the
Manager, may with the approval of the Trustee and after consultation with the Auditors, make such allowance:
as it considers appropriate. in particular this may happen in case of market ifliquidity.

4.2 PRICING OF URNITS

‘The Issue and Repayment prices af Units will be calculated by the Manager on the basis of the valuation of the
Fund.

The Issue Price of a Unit shall be the’'amount calculated accordirig to the foliawing formula:

k9" + AN + EF
U U
Where,
cv .= Capital value-of the Fund plus brokerage commissions and.other charges, if any;
u = Number of Issued Units;
AN = Accurhulated Net (hcome;
EF = Entry Fee deducted by the Manager as detailed in section 2.9,

The Repayment Price-of a Unit shail be the amount calculated according to the following formula:

v + ANI - XF

u U

Where,

oy = Capital value of the Fund plus brakerage commissions and other charges, if any;
U ‘= Number of Issued Units;

-ANi = Accumulated Net Income;

XF = Exit Fee-deducted by the Manager as detailed in section 2.9

The priceé of the Unit includes the Accumulated Net Income: ds at the valuation point being the close of each’
Business Day. At the'end of a financial year, the Accumulated Net.Income, due for distribution to.Unitholders; is
excluded from the Unit price, which is then quoted ex-dividend. Purchases of Units after that time are not
entitled to participate in.such distributions.

4.3 1SSUE OF UNITS

An investor may purchase Units. on Dealing Dates by sending to the Manager or the. Registrar a completed
application form-together with-a cheque/bank transfer for payment. The |ssue Price will be calculated on those
Dealing Dates.

Alternatively, an investor may send his/her applicaticn form to any Authorised Agent in which case, the
application form will be:processed when it'is received at the office of the Manager or of the Registrar.
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In processing an application form; the-Registrar will compute the number of Units to be purchased by reférence
to the next Issue Price to be calculated. Units will be issued.in fractions. Depending on the volumie of application

forms, it is the intention of the Manager to issug Unit contract. notes to lump sum Unitholders in respect of

purchased Urits imm'ed_iately'(ippﬁ the processing of such application forms, In no event, will contract notes be
forwarded to lump sum Unitholders later than 30 days after the receipt of application forms by the Registrar.

4.4 REPURCHASE OF UNITS:

A Unitholder may requestthe Fund to repurchase Units by sending either to the Manager or-to the Registrar, a
written Repayment Request. Alternatively, a Unitholder may send his Repayment Request to any Authorised
Agent to be forwarded to'the Manager, three {3) business days prior.to Dealing Date.

The Manager intends to rep’ur_-:fhase Units on Dealing Dates following the pricing of Units as per section 4.2, The
Repayment Price will be calculated on those Dealiig Dates. The Fund is under the obligation to repurchase the
Units at the price based on the next Repayment Price following the date on which the repayment request is
received. Depending upon the volume of Repayment Requests, it is the interition of the Manager to issue
cheques to Unitholders in Yespect of repurchase of Units immediately upon the processing of such Repayment
Requests: In no event will cheques be forwarded to Unitholders fater than 20 business days after the processing
date. For the avoidance of doubt; the.lssue Price of the Units must be fully paid up before the Fund can act on
the order to purchase the Units as set forth in the written repayment request from the respective Unithaider.

4.5 DEFERRAL OF REDEMPTION OF UNITS

The Manager may limit the total numbar of Units in the Fund that may ke redeernhed on any business Day'to 10%
of the outstanding Units in the Fund. In such'an event, the Manager will reduce all valid redemption instructions
prorata. The balance of such Units will be redeemed on the following Business Day, subject to the Manager’s
power of deferral until the original rédemption instructions havé been satisfigd. Unitholders may rot, without
the consent of the Manager, fevoke: or withdraw redemmption instructions given to the Manager, aven if the
Managers-elect to exercise their power of deferral.

4.6 REDEMPTION IN SPECIE

The Fund may, in circumstances where a Unitholder has given instructions-to redeem such number of Units in
the Fund as would on the relevant Business Day be equivalent to 5% ormore of the Net Asset Value of the Fund,
with the approval of the Financial Services Commission, the Trustee and the Unitholder, satisfy any such
redemption instructions by the transfer to the Unithelder of assets of the Fund in specie.

In such circumstances, the Trustee shall transfer to the Unitholdéersuch:portion of the assets of the Fund that is
equivalent in value to the Units of the Unitholder in respect of which redemption instructions have given, such
value shall be adjusted as the Fund may determine to reflect the Jiabilities of the Fund, relating to such
transactions, The nature .of the assets and-the type of the assets to be transferred to a Unitholder in the afore-
mentiched circumstances shall be determined by the Fund.on such basis as the Fund shall, with the consent of
the Trustee, deem equitable and not prejudicial to_the interests of the remaining Unitholders of the Fund. For
the foregoing purpose, the value of the assets shalil be determined on the same basis as that used in calculating
the Net Asset.Value. The application for redemption must be sibmitted at léast 3 business days before the next
Dealing Date.

Page 28 of 33

% Y-



4.7 LARGE REPAYMENT REQUESTS

Whan a Unitholder requests the repayment of number of Uni'ts representi_ng more than 5% of the total value of
all the Issued Units on the Request Date; the Manager reseérves the right to reépurchase the Units at a Repayment
Price determined by a successful sale of requisite assets. in such a case, one and the same price shall be
calculated for alf the Units. In selling the requisite assets, the Manager shail give due consideration to the
interests of the Unitholders as'a whole.

4.8 MARKETING OF UNITS
The Manager shali' be the sole distributor of the Fund and shiall have the right to appoirt authorised agents to
distribute the Fund on its behalf. The issue and repurchase of the Units may also be effected through the

following channels;

o SBM Fund Services Ltd.
e Any other parties-asauthorised by the Manager

._.sub‘_s‘criptio’n'st.fc’:r'_U nits unde? the SBM Growth Fund may be made by Lump Stim investment.
The Unitholders aiso have the possibility of participating in a Menthly Savings Plan for the purchase of Units,

The Unitholders are further given the flexibility of increasing their unitholding by reinvesting distributions on
existing Units. No entry fee is-levied on these reinvestments.

5. OTHER MATTERS
5.1 REPORTS AND ACCOUNTS

Price of Units

The Manager shall cause to be published at its Office and at that of the Registrar, daily the NAV per Unit, the
Issue 'and Repayment Prices of the Units. Every Business Day will. be considered as a dealing date. The NAV per
unit will be also be-available on.the website of SBM MAM https;//nbfcshmgroub.mu/asset-management

Annual Reports
The Manager shall within three months after the end. of the financial year submit to the Commission the annual
raport of the Fund which shall contain:

o ‘the Manager's Report,

e the Statement of Assets and Liabilities,

¢ anlIntome and Distribution Statemient,

o aStatement of Movements in Net Assets,
-+ atopyof the auditor's Report.

The annual report and audited accounts shall also be posted to Unitholders at the address shown in the Register
of Unitholders.
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The audited Financial Statements of SBM Growth Fund shall be prepared and presented in-accordance with the
{nternational Financial Reporting Standards.

5.2 BORROWING POWERS

The Manager may not borrow on behalf of the Fund amountsin excess of 5% of the Net Asset Value of the Fund.
The Marager may not pledge the Assets of the Fund for-amounts in excess of 5% of the Net Asset Value of the
Fund..

5.3 MEETINGS

Meetings of Unitholders shall be convened with-at least fourteen days’ notice by the Trustee, the Manager or
the holders of not less than 10% of the Issued Units, or one-tenth in-number of the Unitholders of the Fund.

The following matters shali require @ meeting of Unitholders:

» termination of the Trust by Extraordinary-Resolution,
o _appointment-of a new Manager or Trustee in the case the Manager has retired and has: hot béen
replaced by the Trustee or in case the Trustee has rétired and has not been replaced by the
Manager.
Unitholders shall be entitled to vote at meetings of Unitholders:

e On ashow of hands, every Unitholder or his representativa.shall_ have one vote only;
e Ona poll, every Unitholder present.in pefson or by proxy shall have one vote for each Unit he/she
helds.

5.4 NOTICES

Any notice or other document to be served on any Unitholder, shall, if mailed or published in two daily
newspapers, be deemed to have been served. Moreover, if mailed, any notice or other document would ke
deemed to have been served 72 hours foilowing the timie when the letter containing the same is mailed; in
proving such service it shall be sufficient to prove that the letter containing the notice or document was properly
addressed, stamped'and posted,

5.5 TERMINATION OF FUND

Dacision by the Manager or the Trustee to Terminate the Fund

Subject to compliance with the Securities Laws of Mauritius, the Tristee or the Manager may, in their absolute
discretion, terminate the Fund by fixing a date for such termination. The Manager shall give to-the Unitholders

written notice of the termination not lessthan six months hefore the date fixed for such términation.

The Fund may be terminated by the Trustee if the:Manager is wound up, or if; in the opinion of the Trustee, the
Manager is unable to performiits duties.

Decision by Unitholders to Terminate the Fund

The Unitholders may by Extraordinary Resolution resolve that the Fund. be terminated in accordance with the

previsions of the Securities Laws-of Mauritius,
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Decision by the Commission to Terminate. the Fund
The FL__md- may be terminated by the. Commission in pursuance to the provisions of the Securities Laws of
Mauritius as amended,

5.6 LIQUIDATION

Upon the Fund being terminated the Triistee shall sell all the Trust property vested. in it.in-accordance with the
terms of Clause 16.7 of the Trust Deed.

it-shall apply the proceeds of the sale to repay-arly borrowing effected by the Fund and shall distribute-all nat-

ccash proceeds to the Unithalders: pro-rata to their number of Units after deduction of expenses as provided for
in Clause 16.7:3 of the Trust Deed.

5.7 SUSPENSION OF DEALINGS AND DETERMINATION OF THE NET ASSET VALUE

The Manager may, with the prior approval of the Trustee and the .Commission, temiperarily suspend the

determination of the Net Asset Value and the sale and redemption of Units in the Fund, in the following
‘instances:

{i) during any period- (other than holidays ot customary weekend closings} when @ny market is closed
which is the main market for a significant part of the investments, or in which trading thereon is
restricted or suspended; or.

(it} during any period when an emergency exists as a -resul_t_of which disposal by the Fund of
investments which constitute a substantial portion of the Fund's assets is not practically feasible; or

i) during any period when for any reason the prices of investments cannot be reasonably, promptly or
accurately ascertained by the Manager; oF

{iv) during any period when remittance of menies which-will, or may, be involved in the realisation of, or
in the payment for, investments cannot, in-the opinion of the Manager, be carried out at normal
rates of exchanges; or

v) during any perfod when the proceeds of sale or redemption of Units in the Fund cannot be.

transmitted to or from the Fund' s account.

‘The Manager may elect to treat the first Business.Day on which the conditions giving rise to the suspension have
ceased as a substitute Business Day in which case the Net Asset Value calculations and all. sales and redemptions
of Units shall be effected on the substitute Businass Day.

Dealings shall be resumed when considered appropriate by the Manager, the Trustee and the Finanglal Services.

Commission. The Manager shall give. notice thereof to the public in twe widely read daily newspapers as detailed
insection 5.4, '

5.8 ADDITIONAL INFORMATION

All documents and remittances to the Manager, to the Registrar-and to Authorised Agents are sent at the.risk of
the Unitholder,

Page 31 of 33



As the valle of Units'in the Fund reflects the value of the investments held by it, the Capital Value of Units.and
the income accruing to them may increase or decrease.

The Manager has the right to act as principal in the issue-and redemption of Units. The Manager will however
abide bythe requirements-contained in section 5,1 of the Praspectus.

Moreover, the Manager may not act-as a major player of the Fund which could unjustifiably influence the issue
and redemption prices of the Fund. Any holdings by the Manager which exceed 5 per cent of the Fund shall

require the prior consent of the Trustee and the Financiaf Services Commission.

Capies of the Prospectus can be obtained from:

Manager Registrar/CIS Administrator
SBM Mauritius Asset Managers Ltd SBM Fund Services Ltd

SBM Tower SBM Tower

1 Queen Elizabeth It Avenue 1 Queen Elizabeth If Avenue
Port Louis Port Louis

Mauritius Mauritius

5.9 GOVERNING LAW

The SBM Growth Fund is established under and governed by the [aws of Mauritius.
6. APPLICATION

6.1 APPLICATION INSTRUCTIONS

Application forms shall be.available at the office of any ohe of the Authorized Agents. Applicants are advised to
seek professional advice in case of doubt as to the correct completion of this applicat'iqn' farm. Applications may
be rejected if the instructions.contained in the appiication forim are not complied with.

6.2 SUBSCRIPTION

Lump Sum

The initial Issue Price per Unit payablein full on application is of Rs 10.00. For any application made, the
minimum application per Unitholder shall be Rs 2,000 and any subsequent minimum investment of Rs 580, The
total grice of the Units applied for shall be payable on application.

Application forms, when completed; should be sent. with a chegue or a transfer form, to any one of the
Authorized Agents. Cash should not be sent by post but may be deposited together with the application form at
any one of the $BM Branches: Receipts will be issued against payments.

Monthly Savings Plan

Subscription in the Fund may also be made by way of a Moenthly Savings Plan. The minimum monthly investment
per Unitholder shall amount to Rs 500. A statement of account shall be issued to the subscriber of a Monthly
Saving Plan every year:
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The initial payment should be effected in cash/cheque/transfer. For further investments, applicants must fill in a
standing order instruction form and forward it to any one of the Authorized Agents.

The investor may cancel the plan at any time by informing the Manager, in accordance with this document.

Name: Lina How Ah Chong
On behalf of The Trustee

Name: Niralah Beeharry
On behalf of The Trustee

o

Name: ReeDree BMLIoD Name: S ha V\AVO\&\\SL\
Director Director

On behalf of the Manager On behalf of the Manager
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