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We are pleased to present our report of the SICOM General Fund (the “Fund”) for the financial year ended 30 June
2019,

Investor Profile

The SICOM General Fund is an open-ended Fund, which invests primarily in equities (local and overseas), government
stocks/ bonds and cash and short-term instruments. Investment in the Fund should be regarded as a long-term
investment.

The Fund is exposed to a certain number of risks such as fluctuations in the value of investments and currency risks.
Investment Objectives & Approach
The overall objectives of the SICOM General Fund are as follows:

= To maximise returns whilst acting prudently at all times, and
= Diversify its portfolio with a long-term view.

SICOM Financial Services Ltd, the Manager of the Fund, has set up an Investment Committee, a sub-Committee of its
Board of Directors, to define investment objectives and strategies of the Fund. Investment strategy and key investment
decisions are made with reference to the overall objectives of the portfolio of the Fund as a whole, available investment
opportunities and instruments on financial markets, cash flow availability and the need for diversification of a well-
balanced portfolio.

Governance

SICOM General Fund is a Collective Investment Scheme with SICOM Financial Services Ltd carrying out the investment
function as per the terms and conditions of the Trust Deed. The assets of the Fund are registered in the name of and
held by the Trustee whose responsibility is to safeguard unit-holders and ensure that the Manager carries out its duties.
Therefore, through this governance structure, the best interests of unit-holders are maintained.

Economic and Market Review

According to the International Monetary Fund (IMF), the global economy is estimated to have grown by 3.6% in 2018
as the solid expansion under way since mid-2016 continues. However, the expansion turned less balanced with
downside risks to global growth increasing in the second half of 2018 and the potential for upside surprises declining.
While momentum in the United States (US) remained strong as fiscal stimulus continued to increase, growth
disappointed in other advanced economies, most notably in the United Kingdom and the eurc area, with the latter
experiencing slower export growth. Within the emerging market and developing economy group, aggregate growth
stabilised during the first half of 2018. Overall, financial conditions tightened slightly during 2018 and the divergence
between advanced and emerging market economies increased. In some emerging market economies, this was mainly
due to a combination of country-specific factors, worsening external financing conditions and trade tensions.

In the first half of 2019, momentum in global activity remained subdued against a challenging backdrop that included
heightened US-China trade and technology tensions as well as protracted uncertainty related to Brexit. Overall, positive
surprises to growth were noted in advanced economies, but activity in emerging market and developing economies was
weaker-than-expected.

Global equities posted sharp declines in the second half of 2018 on persistent concerns over global trade, slowing
economic growth and tightening monetary policy. However, these losses were reversed during the first half of 2019
as concerns over the China-US trade dispute eased and major central banks grew more accommodative.

During the financial year ended 30 June 2019, the S&P 500 and the MSCI World Index recorded gains of 8.2% and 4.3%
respectively. The MSCI Europe declined by 1.2%, but performances across the main European markets were mixed with
CAC 40 and DAX rising by 4.1% and 0.8% respectively, while FTSE 100 dropped by 2.8%. Similarly, the Nikkei 225
declined by 4.6%. The MSCI Emerging Markets posted a negative return of 1.4%, with MSCI China falling by 8.9% and
MSCI India rising by 6.5%.
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Economic and Market Review (Cont’'d)

According to Statistics Mauritius, the domestic economy grew at a rate of 3.8% in 2018, same as in 2017. Growth in
2018 was supported by robust performances of all major sectors of the Mauritian economy, in particular financial and
insurance activities, wholesale & retail trade, construction and accommodation and food service activities. Savings rate
for 2018 is estimated to be around 9.0% of GDP, while the investment rate rose to 18.7%, supported by increased levels
of both private and public sector investments. The headline inflation rate was 1.0% for the twelve months ended 30
June 2019 compared to 4.3% for the corresponding period last year. During the financial year ended 30 June 2019,
there was an appreciation of the USD and YEN compared to the MUR while the local currency appreciated against the
EUR, GBP, AUD and ZAR. The SEMDEX, SEM-10 and the DEMEX retracted by 5.2%, 2.9% and 4.8% respectively over
the financial year ended 30 June 2019.

Fund Review
Total Value & Total Assets

As at 30 June 2019, the total value of the SICOM General Fund stood at Rs 161.3 million as compared to Rs 164.0
million last year. The total assets of the Fund decreased over the financial year to reach Rs 170.0 million as at 30 June
2019 as compared to Rs 173.2 million last year. The decrease in total value and total assets was primarily due to the
negative performance of the local stock market.

Performance

The return of the Fund stood at 0.20% for the year under review which was higher than the SEMDEX which declined by
5.20%.

Performance of the Fund against SEMDEX
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Fund Review (Cont'd)
Asset Mix

The asset mix of the investment portfolio of the Fund as at 30 June 2019 as compared to 30 June 2018 is illustrated
below:

Asset Mix 2018/2019
Fixed 'Short terrrt\
deposits/ instruments
Thills Elcash
10.9%

9.4%

Local
equities
36.9%

Overseas
equities
42.8%
Asset Mix 2017/2018
Short term
Fixed instruments &
deposits Cash

8.4% 5.2%

Local equities
40.2%

Overseas
equities
46.2%

Investment income

During the financial year under review, the gross investment income of SICOM General Fund stood at Rs 7.4 million,
as compared to Rs 20.1 million last year, on the back of lower gain from disposal of investments due to a decrease in
the amount of unrealised gain on financial assets following the drop in the local stock market. It may be noted that with
the adoption of IFRS9 during the financial year under review, any unrealised gain or loss on financial assets are to be
accounted in gross investment income.

Dividend
The income available for distribution for the financial year ended 30 June 2019 stood at Rs 7.3 million as compared to

Rs 8.4 million last year. The dividend per unit stood at Rs 0.6122 for the year under review as compared to Rs 0.7240
last year.



SICOM UNIT TRUST - SICOM GENERAL FUND
MANAGER’S INVESTMENT REPORT 5.

Prospects

Statistics Mauritius expects real GDP growth of 3.9% in 2019, based on the information gathered on key sectors of the
economy and considering policy measures announced in the budget 2019/2020. In fact, higher growth rates are
expected from sectors such as agriculture, forestry and fishing, manufacturing and public administration and defence,
while industries such as construction, wholesale & retail trade and financial and insurance activities are projected to
post lower growth rates. Both the investment and the saving rates are expected to increase in 2019 to reach 19.3%
and 9.5% respectively. Private sector investment is predicted to grow by 0.1% in 2019 compared to the 10.4% growth
seen in 2018, while public sector investment is anticipated to expand by 26.7% after posting a growth of 12.7% in
2018.

According to the International Monetary Fund, global growth is projected-to slow from 3.6% in 2018 to 3.2% in 2019,
reflecting a combination of factors affecting major economies. In fact, after experiencing a broad-based upswing in
cyclical growth over the previous two years, activity softened amid an increase in trade tensions and tariff hikes
between the US and China, a decline in business confidence, a tightening of financial conditions and higher policy
uncertainty across many economies.

Based on early 2019 growth data releases, together with generally softening inflation, weaker-than-anticipated global
activity is expected over the remaining of the year as investment and demand for consumer durables have been
subdued across advanced and emerging market economies. Growth in advanced economies is projected to slow from
2.2%in 2018 to 1.9% in 2019, partly reflecting the anticipated negative effects of the tariff increases enacted in 2018
and the waning off in 2019 of the temporary boost to US and trading partner growth from the sizable previous US fiscal
stimulus. Global growth in 2019 is also weighed down by the emerging market and developing economy group, where
growth is expected to tick down to 4.1% in 2019, from 4.5% in 2018.

Downside risks to the forecasts have intensified recently and Include further escalatlon on trade and technology
tensions that could cause a deterioration in business confidence and investor sentiment, the possibility of a protracted
risk-off episode that exposes financial vulnerabilities accumulated over years of low interest rates, geopolitical
tensions, and mounting disinflationary pressures that make adverse shocks more persistent. In addition, disinflationary
risks have revived following slower global growth and the lower core inflation across advanced and emerging market
economies.

Depending on market conditions, we shall continue to research for attractive investment opportunities and invest for
the long-term in identified asset classes, both domestically and overseas.

Acknowledgements

The Directors would like to place on record their appreciation of the support given to the SICOM General Fund by the
Financial Services Commission, its valued Unitholders, its Trustee, Registrar, investment Dealers and the dedication of
staff and Management.

SICOM Financial E%e!\r}ires Ltd
Manager

Date:
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INTRODUCTION

SICOM General Fund (the “Company") is an open ended collective investment Scheme established as a unit trust
with its registered office situated at SICOM Building, Sir Celicourt Antelme street, Port Louis.

The overall objective of SICOM General Fund is to maximise returns whilst acting prudently at all times and
diversifying its portfolio with a long term view.

1. GOVERNANCE STRUCTURE

1.1. Adoption of the National Code of Corporate Governance

The Company does not qualify as a public interest entity as defined under the Financial Reporting Act 2004 but in
pursuance to the circular letter CL280218 issued by the FSC on 28 February 2018, the Company adopted the
National Code of Corporate Governance (the “New Code").

The New Code, which is based on 8 principles, departs from a “Comply or Explain” principle to move towards an
“Apply and Explain” basis and is applicable to specified companies for the financial period commencing 01 July
2017 or after.

The Board of Manager (the “Board") is responsible for leading and controlling the Company and is committed to
high standards of corporate governance.

1.2. Legal and regulatory requirements

The Board is aware of its responsibilities to ensure that the Company adheres to all relevant legislations and it
assumes the responsibility for meeting all legal and regulatory requirements of the Company.

1.3. Company’s Trust Deed

The Company is governed by a Trust Deed. There is no material clause in the Trust Deed which requires disclosure.
A copy of the Company's Trust Deed is available at the registered office of the Company.

1.4. Code of Ethics

The Manager's Code of Ethics for Director and Employees were approved by the Board of the Manager and
published on its website. Both Directors and employees are made aware of the requirements of the respective

Code.

The Board shall monitor compliance with the Code of Ethics on an ongoing basis.
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1. GOVERNANCE STRUCTURE (CONTINUED)
1.5. Organisational Chart

SICOM Financial Services Ltd is the Manager of the Unit Trust and MCB is the Trustee and the activities of both
parties are guided by the principles laid out in the Trust Deed.

Board- of Rirectors
Of SICOM Financial Senvices Ltd

SR o

Risk Management/ Conduct
Review Comrmittes

Trustee

AuglitCornmittee Investment Cammittee

1.6. Company's Website

The annual report of the Company is published in full on the Manager’'s website: www.sfsl.mu

2. THE STRUCTURE OF THE BOARD AND ITS COMMITTEES
2.1. Board Structure

The Company is led by a unitary Board which is collectively responsible for its long term success, reputation and
governance.

The Board assumes its responsibility for meeting all legal and regulatory requirements and takes its fiduciary
responsibilities with great care and diligence. The roles and responsibilities of the Board are set out in a Board
Charter.

The Board has approved the following key governance documents which are available on the Company's website:

» Board Charter; and
» Board Committees Charters.

The Board has also approved the following:

Position Statement of the Chairperson of the Board and the Chairperson of Sub-Committees

Code of Ethics for Directors;

Code of Ethics for Employees;

Position Statement of the Group Chief Executive Officer (‘Group CEO') and the Company Secretary;
Anti-Harassment and Non-Discriminatory Policy;

Whistleblowing Policy; and

Remuneration Poticy for Directors and Senior Executives
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The Manager has a Board of Directors which oversees the general business of the Company. The Board exercises
leadership, enterprise, integrity and judgment in directing the Company. The delegation of authority to any
Committee does not relieve the Board of its responsibilities in respect of the actions and decisions of that
Committee.

The Board composition of the Manager as of 30 June 2019 is as follows:

Chairperson Sakurdeep S

Directors

Bhoojedhur - Obeegadoo K G (Mrs)

Chaperon JMCG

Gopy DK

Hussenee NE S S (up to 27 August 2018)
Late Ramdhonee B I R (up to 21 July 2019)
Ramdewar N (Mrs) (as from 04 January 2019)

Seewoochurn N

Mana_gér SICOM Financial Services Ltd
Celicourt Antelme Street
Port Louis

Trustee The Mauritius Commercial Bank Ltd

Sir William Newton Street

Port Louis

3. MANAGER APPOINTMENT PROCEDURES
3.1. Board Responsibilities in Manager Appointment and Succession Planning

The Manager has a unitary Board with the right balance of skills, experience and diversity. As at 30 June 2019,
out of the seven members of the Board, two (2) were Executive Directors, two (2) were Non- Executive Directors
and three (3) were Independent Directors, who were all resident of Mauritius. The Manager complies with the
statutory number of directors required and has a Board Charter which is reviewed by the Board as and when
required.

The Non-Executive Directors come from diverse business backgrounds, such as finance, economics etc., and they
possess the skills, objectivity, integrity, experience and commitment to make sound judgments on various key
issues relevant to the business of the Company. The Non-Executive Directors do not have any involvement in the
operations of the Company, and none of the appointed independent directors were employed by the Company
during the past three years.

Having regard to the blend of mixed skills of its Members, the Board is of opinion that these are sufficient to enable
the Board to effectively discharge its responsibilities.

Currently, the Manager’'s Board has three (3) committees, namely (i) Risk Management/ Conduct Review
Committee, (ii) Audit Committee, (iii) Investment Committee, each comprising of members with a diversity of
knowledge and experience in fields relevant to the operations of the Company such as finance, legal and business
administration. Each Board committee has its own charter, approved by the Board of the Manager and which may
be reviewed as and when required. The Chairperson of the Board and the Chairperson of each of the sub-
committees are selected for their relevant knowledge and experience in these key governance roles. Their
responsibilities have been clearly defined in their respective position statements.
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3. MANAGER APPOINTMENT PROCEDURES (CONTINUED)

3.1. Board Responsibilities in Manager Appointment and Succession Planning (Continued)

As regards gender balance, the Code provides that all organisations should have directors from both genders as
members of the Board i.e. at least one male and one female director. As at 30 June 2019, the Manager's Board
comprised of five male directors and two female directors.

Succession Planning

The Manager's Board ensures that suitable plans are in place for the orderly succession of appointments to the
Board and to Senior Management positions in order to maintain an appropriate balance of knowledge, skills and
experience within the Company and on the Board.

3.2. Director's Profile for the Manager‘s Board

SAKURDEEP Subiraj
Attorney-at-Law

Subiraj Sakurdeep has been practicing since April 1993 after having completed his Articleship with Attorneys and
Senior Attorneys. During his career, he has worked as legal adviser for various District Councils and other
companies and entities. Subiraj Sakurdeep has extensive experience in Labour Laws, Matrimonial Cases, recovery
of debts, accident cases, Petition for Division-in-kind, encroachment cases and defamation cases.

CHAPERON J M C Gilles

Associate of the Chartered Insurance Institute
Chartered Insurer

Gilles Chaperon joined SICOM as a Technical Officer in 1981 and served in the Life and Pensions Department in
various positions at management level and was later promoted to Senior Manager (Legal and Compliance). He held
the position of Chief Support Officer responsible for the Group's Corporate Marketing, Communication, CSR and
Compliance functions. He was also the Money Laundering Reporting Officer (MLRO) of the Group and was
overseeing the Group's Risk Management and IT functions. Since 1 October 2017, he is the Acting Group Chief
Executive Officer.

BHOOJEDHUR-OBEEGADQOO Karuna G

Fellow of the Institute of Actuaries, UK
Fellow of the Mauritius Institute of Directors
BSc (Hons) in Actuarial Science, London School of Economics and Political Science

Karuna Bhoojedhur-Obeegadoo was the Group Chief Executive Officer heading the SICOM Group of Companies until
her retirement in September 2017. She has also worked with M&G Reinsurance Company in London (now Swiss
Re) prior to joining SICOM and was appointed Actuarial Adviser to the National Pensions Fund and member of its
Investment Committee. In the past, she has served as Director on the board of several companies, including State
Bank of Mauritius Ltd, National Mutual Fund Ltd, First Republic Fund Ltd, Cyber Properties Investment Ltd,
Mauritius Housing Company Ltd, National Housing Development Company Ltd, China Index Fund Ltd and China
Actis Ltd. She was also a Founding Member of the National Committee on Corporate Governance and of the Board
of Investment. She is currently a Director on the Board of companies within the SICOM Group and is also a member
of the Board of the MCB Group Ltd and of its Remuneration and Corporate Governance Committee.
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3. MANAGER APPOINTMENT PROCEDURES (CONTINUED)

3.2. Director’s Profile for the Manager's Board (Continued)

GOPY Dev K

Dipléme d'Etude Approfondies (DEA) in Finance and

Maitrise in Financial Management, Institut d’Administration des Entreprises (IAE) of the University of Montpellier I,
France

Qualified Stockbroker

Dev Gopy joined SICOM in 2001 after working for a leading local banking institution. He is responsible for managing
the different funds of the SICOM Group. He is also responsible for the proper running of the operations of the
Leasing and Unit trusts businesses transacted by SICOM Financial Services Ltd and the operations of SICOM Global
Fund Ltd and SICOM Management Ltd. He currently serves as Executive Director on the Board of SICOM Financial
Services Ltd and is also a Director of Cyber Properties investments Ltd.

RAMDEWAR Nandita

Fellow of the Association of Chartered Certified Accountants

Masters in Business Administration - specialisation in Finance, Manchester Business School
Fellow of the Mauritius Institute of Directors

Member of the International Fiscal Association (Mauritius)

Nandita Ramdewar joined SICOM in 1992 after working in a leading audit firm. Since then, she has been heading
several departments of the Group at senior management level and acted as the Company Secretary. She has
acquired along the years a broad experience in the areas of finance, strateqgy, insurance, financial services and
corporate matters. In February 2018, she was appointed Deputy Group Chief Executive Officer, besides acting as
Chief Finance Officer. She currently serves as Director on the Boards of SICOM Financial Services Ltd, SICOM
Global Fund Limited and SICOM Management Limited. She has in the past acted as the Chairperson of the Private
Secondary Schools Authority and has been a Director of the Stock Exchange of Mauritius Ltd and Central
Depository and Settlement Co. Ltd.

Late RAMDHONEE Baboo Indraduth Rye
BSc in Economics and in Management, University of Poona

Late Baboo Indraduth Rye Ramdhonee held the position of Senior Manager at SICMS, managing the Casinos of
Mauritius for the past 30 years. Mr Ramdhonee supported 23 companies in their journey towards 1SO 9001:2008,
Quality Standards. He was also the chairperson of the Casinos of Mauritius Pensions Fund. He has also participated
in local and international seminars concerning fraud and corruption. Moreover, Baboo Indraduth Rye Ramdhonee
has followed intensive courses in Quality Management at the Indian Institute of Quality Management, Jaipur.

SEEWOOCHURN Nankumar

Diploma in Financial Management, University of Mauritius

Nankumar Seewoochurn reckons more than 20 years of service in the Public Service and has served different
Ministries as well as a Mauritius Diplomatic Mission overseas. He has also been a board member of different
statutory bodies and served on different Committees. Nankumar Seewoochurn is currently Assistant Permanent
Secretary at the Ministry of Financial Services and Good Governance. Prior to that, he was posted at the Ministry
of Social Integration and Economic Empowerment and the Ministry of Tourism.
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3. MANAGER APPOINTMENT PROCEDURES (CONTINUED)

3.2. Director’s Profile for the Manager's Board (Continued)

LEE SHING PO Theresa M.
Company secretary
Attorney-at-Law

Theresa Lee Shing Po was admitted as Attorney-at-Law in 1986. She had her private practice and also worked in
an international-accounting-and-auditing firm, and. at the Attorney General's Office. She joined SICOM in 2000 as
Legal Officer. She currently serves as the Senior Executive Officer - Legal, responsible for the overall operational
and strategic furnctions of the t-egat Department and dealts with-and advises the-Group-in atttegat matters. Theresa
Lee Shing Po aiso acts as Company Secretary to the State Insurance Company of Mauritius Ltd, SICOM General
Insurance Ltd, SICOM Financial Services Ltd and SICOM Foundation.

Profile of SICOM Financial Services Ltd Management

CHADIEN Moorganaden

Fellow of the Assaciation of Chartered Certified Accountants
Masters in Business Administration, University of Surrey, UK

Moorganaden Chadien joined the State Insurance Company of Mauritius Ltd in 1994, where he gathered experience
in different departments before moving to SICOM Financial Services Ltd during its setting-up in 2000. He has over
the years achieved a rich experience in deposit taking, leasing and unit trust administration. He is presently the
Manager of SICOM Financial Services Ltd where he is responsible for the day-to-day operations of the Company.

KASENALLY-BOODOO Ameerah

BSc (Honours) in Economics, London School of Economics and Political Science
Masters in Business Administration, University of Birmingham

Ameerah Kasenally-Boodoo joined the State Insurance Company of Mauritius Ltd in 2003 where she worked in the
Investment Department before moving to SICOM Financial Services Ltd in 2008. She is currently the Deputy
Manager and is assisting in the running of the Company’s operations.

4. MANAGER AND TRUSTEE DUTIES, REMUNERATION AND PERFORMANCE
4.1 Manager's and Trustee’'s Duties
Manager

The Manager has the following main duties:

Management and administration of all Funds for the benefit of Unit Holders
Carry out and conduct business in an efficient manner

Sale and Issue of Units

Calculation of pricing for the Funds on a weekly basis

Preparation of Annual Reports for both Funds

The Manager and the Trustee are aware of their legal duties.
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4. MANAGER AND TRUSTEE DUTIES, REMUNERATION AND PERFORMANCE (CONTINIED)

4.1 Manager’'s and Trustee’s Duties (Continued)

Trustee

The Trustee has the following main duties:
. Shall keep safe custody of Unit Holders accounts
° Ensure that all investments of the Unit Trusts are properly executed
° Manage the bank accounts of the Unit Trusts

4.2 Conflict of Interest

The Company makes every effort to ensure that Manager and Trustee declare any interest and report to the Board
regarding any related party transactions.

4.3 Remuneration Policy

The remuneration of the Manager is 1% of the Net Asset Value of the Company while that of the Trustee is 0.15%
of the Net Asset Value of the Company. The fees are in accordance with the Trust Deed.

4.4 Information, Information Technology and Information Security Governance

Information security is a key component of the Manager's overall information security management framework
and reflects management intents on information security commitments. The Manager gives high importance in
safeguarding data and preserving confidentiality, integrity and availability.

5 RISK GOVENANCE AND INTERNAL CONTROL

5.1 Risk Governance

The Board is ultimately responsible for the governance of risk and for determining the nature and extent of the
principal risks it is willing to take to achieve the Company's strategic objectives. It is also responsible for the
Company's system of internal control and for reviewing its effectiveness.

5.1.1 Financial Risks

The financial risks of the Company have been set out in note 19 of these financial statements.

5.1.2 Non-Financial Risks

e  Political, economic and social risk

Political, economic and social factors, changes in countries' laws, regulations and the status of those countries'
relations with other countries may adversely affect the business of the company.

e Compliance risk

Compliance risk arises from failure or inability to comply with laws, regulations or codes applicable to the industry.

Non-compliance can lead to fines, public reprimands and enforced suspension of operations or, in extreme cases,
withdrawal of authorisation to operate. This risk is managed by the Compliance Department of SICOM.
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5 RISK GOVENANCE AND INTERNAL CONTROL (CONTINUED)

5.2 Internal Controls

The Board is ultimately responsible for implementing, maintaining, monitoring and evaluating the internal control
systems.

6 REPORTING WITH INTEGRITY

The Manager is responsible for the preparation of financial statements that fairly present the state of affairs of the
Company in accordance with applicable laws and regulations. The Trust Deed further requires the Manager to
prepare the financial statements in accordance with International Financial Reporting Standards for each financial
year.

The Manager and Trustee are also responsible for keeping adequate accounting records, explaining the Company’s
transactions and disclosing, with reasonable accuracy, at any time, the financial position of the Company.

7 AUDIT

7.1 External Audit

The Company has appointed Ernst & Young to perform its external audit for the period 01 July 2018 to 30 June
2019. Audit fees of Rs 168,000 (excluding VAT) are payable to Ernst & Young for the audit of the financial year
ended 30 June 2019.

Ernst & Young is subject to re-appointment at the next annual general meeting of shareholders of the Company.

No non-audit services, excluding tax services, were provided to the Company during financial year ended 30 June
2019.

7.2 Internal Audit

The Manager has a service level agreement with its Holding Company, SICOM whereby the latter provides the
services of internal audit, among others. The following are examples of risk areas for the Company:

Tupe — —
Financial e Liguidity and cash flow management

Operational e Therisk of over-reliance on key staff and service providers.
e Therisk that security of IT systems is hreached leading to disruptions in operations and
reputational damage.

Compliance e The risk of non-compliance with the regulatory framework resulting in reputational
damage and fines.

e The risk that data privacy related regulation is not complied with resulting in
dissatisfaction of the owners of the data and reputational damage.

The Manager is assisted in its function of implementing, monitoring and evaluating the compliance controls by the
Compliance Department of SICOM.

The role of the Compliance Department of SICOM is as follows:
(i) Promoting compliance with the AML/CFT laws and regulations;

(ii) Ensuring a speedy and appropriate reaction to any matter in which ML/TF is suspected;
(iii) Informing employees and officers of regulatory changes;
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7 AUDIT

7.2 Internal Audit (Continued)

(iv) Reporting to the board of directors on the outcome of reviews on the Company's compliance with AML/CFT
laws and regulation;

(v) Designing and updating internal policies to mitigate the risk of the Company breaking laws and regulations;
and

(vi) Leading internal audits of procedures.

The Compliance Department of SICOM reports directly to the Board to maintain their independence and objectivity.

There are no restrictions placed over the right of access by the Compliance Department to the records of the

Company.

8 RELATIONS WITH UNITHOLDERS AND OTHER KEY STAKEHOLDERS

8.1 Company's Unitholders

Number of units in issue as at 30 June 2019: 11,935,638

8.2 Company's Key Stakeholders

The table below sets out the Company's main stakeholders and how the Company responds to their reasonable
expectation and interests:

Unitholders: For the unitholders, the Company will:

e Ensure that no contributions will be made to political parties;

Conduct business honestly, fairly and responsibly;

Comply with legislation, industry regulations and prescribed practices;

Generate an attractive and sustainable return;

Not engage in restrictive trade practices and comply with

competition laws;

e Maintain executive responsibility for decision making on material
matters;

e Produce accurate and timely accounting statements and
unitholder information;

e Report developments that may have a material impact on the value of the
unitholders' assets;

e Strive to expand and maintain the business and profitability of
the Company; and

e Take reasonable steps to protect and enhance the Company's assets.

Potential Clients: For the potential clients, the Company will:
Act justly, fairly and in the best interests of each individual;
Communicate in an open, timely, honest and transparent manner;
Constantly strive to improve its products and services:
Deal with complaints and enquiries in a prompt and efficient manner;
Protect the confidentiality of information in accordance with the law
and prescribed practices;
Render a responsible and effective service;
Report accurately on its performance and prospects; and
Uphold the letter and spirit of agreements it is party to.
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8 RELATIONS WITH UNITHOLDERS AND OTHER KEY STAKEHOLDERS (CONTINUED)

8.2. Company's Key Stakeholders (Continued)

Future Employees and
Management:

e Not applicable

Government and
Regulatory Authorities

For the Government and Regulatory Authorities, the Company will directly or through

its Company Secretary:

=  Atlend regular meetings with the regulators;

e Aftend to alt written communication with the relevant authorities
in a timely manner,

o Effect regulatory returns as and when required;

e Liaise with the regulators in connection with onsite and offsite
supervision;

e Seek regulatory approvals as and when necessary;

e  Comply with acts, requlations-and guidelines; and-

» Ensure there is proper risk management and internal control.

The Board confirms that the relevant stakeholders have been or will be involved in a dialogue on the Company's
position and its performance and outlook.

The Company shall arrange for adoption of these financial statements by the shareholders through an annual

general meeting.
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Name:
Reporting Period: 30 June 2019

We, the Manager, confirm that to the best of our knowledge, the Company has complied with the principles of the
Code of Corporate Governance.

Gprtal—

For and on be‘nalf-oﬁnmwa“r@ =
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17.
INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF SICOM UNIT TRUST - SICOM GENERAL FUND

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the financial statements of SICOM Unit Trust - SICOM General Fund (the “Fund”) set out on
pages 18 to 38 which comprise the statement of financial position as at 30 June 2019, and the statement of
profit or loss and other comprehensive income, statement of changes in net assets and statement of cash flows
for the year then ended, and notes to the financial statements, including significant accounting policies.

In our opinion, the financial statements give a true and fair view of the financial position of SICOM Unit Trust -
SICOM General Fund as at 30 June 2019, and of its financial performance and its cash flows for the year then
ended in accordance with International Financial Reporting Standards.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Fund in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Other Information

The Manager is responsible for the other information. The other information comprise the Manager's Investment
Report, but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we
have performed on the other information obtained prior to the date of this auditor’'s report, we conclude that
there is @ material misstatement of this other information, we are required to report that fact. We have nothing
to report in this regard.

Corporate Governance report

The Directors are responsible for preparing the Corporate Governance Report. Our responsibility under the
Financial Services Commission’ Circular Letter CL280218 is to report on the compliance with the Code of
Corporate Governance (the "Code") disclosed in the Corporate Governance Report and assess the explanations
given for non-compliance with any requirement of the Code. From our assessment of the disclosures made on
corporate governance in the Corporate Governance Report, the Fund has complied with the requirements of the
Code.
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INDEPENDENT AUDITOR’'S REPORT

TO THE MEMBERS OF SICOM UNIT TRUST - SICOM GENERAL FUND (CONTINUED)
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)
Responsibilities of the Manager for the Financial Statements

The Manager is responsible for the preparation and fair presentation of the financial statements in accordance
with International Financial Reporting Standards, and for such internal control as the Manager determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the Manager is responsible for assessing the Fund's ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Manager either intend to liquidate the Fund or to cease operations, or have no realistic
alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

¢ l|dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control retevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Manager.

¢ Conclude on the appropriateness of the Manager's use of the going concern basis of accounting and based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund’'s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Fund to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with the Manager regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF SICOM UNIT TRUST - SICOM GENERAL FUND (CONTINUED)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)

Use of our report

This report is made solely to the Fund's members, as a body. Our audit work has been undertaken so that we
might state to the Fund's members those matters we are required to state to them in an auditor's report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the Fund and the Fund's members, as a body, for our audit work, for this report, or for the opinions
we have formed.

- T

ERNST & YOUNG . PATRICK NG TSEUNG, A.C.A.
Ebéne, Mauritius Licensed by FRC
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Notes 2019 2018

% of % of
Rs. Fund Rs. Fund
ASSETS

Non-current assets
Financial assets at fair value through profit or loss:

Mauritian quoted equities 5 62,944,739 39.01 69,629,049 42,47

Mauritian unquoted equities 6 165,415 0.10 165,415 0.10

Overseas quoted equities 7 72,906,725 45,19 79,985,052 48.77
136,016,879 84.30 149,779,516 91.34

Current assets

Debt instrument at amortised cost:

Local currency denominated deposits/Tbills 8 15,647,148 9.70 14,565,222 8.88

Foreign currency denominated deposits 10 6,224,750 3.86 . 2

Other receivables 9 4,003,173 2.48 767,047 0.47

Bank balances 8,156,801 5.06 8,047,201 4.91

34,031,872 21.10 23,379,470 14.26

TOTAL ASSETS 170,048,751 105.40 173,158,986 105.60

CURRENT LIABILITIES

Other payables 11 1,313,924 0.81 703,809 0.43

Dividend payable 12 7,306,998 4.53 8,417,020 5.13

Current tax liabilities 133) 93,065 0.06 70,193 0.04

TOTAL CURRENT LIABILITIES 8,713,987 5.40 9,191,022 5.60

NET ASSETS ATTRIBUTABLE TO

UNITHOLDERS 161,334,764 100.00 163,967,964 100.00

NET ASSET VALUE PER UNIT

- Before distribution 14.13 14.83

- After distribution 13.52 14.10

" *
Crp
These financial statements have been approved for issue by the Manager on 2'3..1”“?[] ]q
Signed on behalf of the Manager by:

The notes on pages 22 to 38 form an integral part of these financial statements.
Auditors’ report on pages 17 to 17(b).



SICOM UNIT TRUST - SICOM GENERAL FUND

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

The notes on pages 22 to 38 form an integral part of these financial statements.
Auditors’ report on pages 17 to 17(b).

FOR THE YEAR ENDED 30 JUNE 2019 19.
Notes 2019 2018
Rs. Rs.
Realised Gain on Disposal of Assets 5,185,686 7,130,896
Net (Loss)/Gain on Financial Assets at FVTPL (2,091,492) 9,379,418
Other Income 4,325,218 3,551,039
14 7,419,412 20,061,353
FUND-EXPENSES
Manager's fees 15 (1,639,163) (1,645,672)
Trustee's fees 16 (245,875) (246,851)
_Auditors! remuneration (217,350) (207,000)
Other operating expenses (6,625) (11,886)
(2,109,013) (2,111,409)
PROFIT FROM OPERATING ACTIVITIES 5,310,399 17,949,944
EQUALISATION 3(d
Add: Income received on units created 4,633 901
Less: Income pald on units liquidated (6,699) (6,853)
(2,066) (5,952)
Proflt before taxatlon 5,308,333 17,943,992
Income Tax Expense 13(ii) (92,104) (147,376)
Proflt for the year before distribution 5,216,229 17,796,616
Distributlion to unitholders (7,306,998) (8,417,020)
NET (LOSS)/PROFIT AFTER DISTRIBUTION (2,090,769) 9,379,596
APPROPRIATION OF PROFIT FOR DISTRIBUTION
PROFIT FOR DISTRIBUTION 5,216,229 17,796,616
Unrealised loss/ (gain) on fair value of investments 2,091,492 (9,379,418)
7,307,721 8,417,198
Income brought forward 388 210
Profit Avallable for distribution 7,308,109 8,417,408
Distribution to unitholders (7,306,998) (8,417,020)
PROFIT FOR DISTRIBUTION CARRIED FORWARD 1,111 388
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 30 JUNE 2019 20.
NET ASSETS ATTRIBUTABLE TO UNITHOLDERS
2019 2018
Rs. Rs.

Net assets of the Fund at 1 July 163,967,964 156,729,180
Units created 5,608,478 4,752,315
Units liquidated (1,169,918) (1,301,204)
Revaluation gain realised on disposal of investments (4,980,991) (5,591,923)
Profit/(loss) not distributed for the year (2,090,381) 9,379,806
Income and distribution account brought forward (388) (210)
Net assets of the Fund at 30 June 161,334,764 163,967,964

The notes on pages 22 to 38 form an integral part of these financial statements.

Auditors’ report on pages 17 to 17(b).
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The notes on pages 22 to 38 form an integral part of these financial statements.
Audi Auditors’ report on pages 17 to 17(b).

STATEMENT OF CASH FLLOWS FOR THE YEAR ENDED 30 JUNE 2019 21,

2019 2018

Rs. Rs.

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation (after dividend and
net gains on investments) (1,998,665) 9,526,972
Adjustments for:
Gain on disposal of investments (5,185,686) (7,130,896)
Net increase in fair value of investments 2,091,492 (9,379,418)
Distributions to unitholders 7,306,998 8,417,020
Operating profit before working capital changes 2,214,139 1,433,678
(Increase)/decrease in other receivables (3,242,285) (76,738)
Increase in other payables 610,115 31,563
CASH GENERATED FROM OPERATING ACTIVITIES (418,030 1,388,503
Dividend paid (8,417,020) (7,842,870)
Tax paid (69,232) (169,622)
Cost of investments purchased (28,975,629) (39,884,612)
Proceeds of investments sold/matured 39,775,702 42,253,692
Net cash used in operating activities 1,895,790 (4,254,909)
CASH FLOWS FROM FINANCING ACTIVITIES
Net proceeds on movement in units 4,438,560 3,451,111
NET (DECREASE) / INCREASE IN CASH AND CASH EQUIVALENTS 6,334,350 (803,798)
CASH AND CASH EQUIVALENTS AT 1 JULY 8,047,201 8,850,999
CASH AND CASH EQUIVALENTS AT 30 JUNE 14,381,551 8,047,201
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1.

2.1

GENERAL INFORMATION

SICOM General Fund is an open ended Collective Investment Scheme established as a Unit Trust with its registered office situated
at SICOM Building, Sir Celicourt Antelme Street, Port Louis. It was authorised under Section 3(1)a) of the Unit Trust Act 1989
and established by a Trust Deed dated 11 June 2001 between SICOM Financial Services Ltd (The Manager) and The Mauritius
Commercial Bank Ltd (The Trustee). The SICOM General Fund is constituted under the SICOM Unit Trust.

A Unit Trust is a Collective Investment Fund requiring two parties, a Manager to carry out the investment function, and a Trustee
which performs a fiduciary role on behalf of the investors.

The overall objective of the SICOM General Fund is to maximise returns whilst acting prudently at all times and diversifying its
portfolio with a long term view.

CHANGES IN ACCOUNTING POLICIES

STANDARDS, AMENDMENTS TO PUBLISHED STANDARDS AND INTERPRETATIONS EFFECTIVE IN THE REPORTING PERIOD

The accounting policies adopted in these financial statements are consistent with those of the previous financial year except for
the following new and amended IFRS adopted during the year starting 1 July 2018:

Effective for
accounting period
beginning on or after

New or revised standards

IFRS 15 Revenue from Contracts with Customers 01-Jan-18
IFRS 9 Financial Instruments 01-Jan-18
IFRIC Interpretation 22 Foreign Currency Transactions and Advance Consideration 01-Jan-18
Amendments

Transfers of Investment Property {Amendments to IAS 40) 01-Jan-18
IAS 28 Investments in Associates and Joint Ventures - Clarification that measuring investees at fair value

through profit or loss in an investment - by- investment choice 01-Jan-18
Classification and Measurement of Share-based Payment Transactions (Amendments to IFRS 2) 01-Jan-18
Clarifications to IFRS 15 'Revenue from Contracts with Customers' 01-Jan-18
Applying IFRS 9 ‘Financial Instruments’ with IFRS 4 ‘Insurance Contracts’ (Amendments to IFRS 4) 01-Jan-18

IFRS 1 First-time Adoption of International Financial Reporting Standards - Deletion of short-term
exemptions for first-time adopters 01-Jan-18

Where the adoption of the new and amended IFRS have an impact on the financial statements of the Company, the effect of the
changes are described below:

IFRS 9 Financial Instruments

IFRS 9 Financial Instruments replaces IAS 39 Financial Instruments: Recognition and Measurement and is effective as from 1
January 2018. IFRS 9 includes requirements for the classification and measurement of financial assets and tiabilities, impairment
of financial assets and hedge accounting. The impairment requirements will lead to significant changes in the accounting for
financial instruments for the Company. The Company will not restate comparatives on initial application of IFRS 9 on 1 July 2018
but will provide detailed transitional disclosures in accordance with the amended requirements of IFRS 7 Financial Instruments:
Disclosures. Any change in the carrying value of financial instruments upon initial application of IFRS 9 will be recognised in
equity.

The impact of adopting IFRS 9 is disclosed below.
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2.

CHANGES IN ACCOUNTING POLICIES (CONT'D)

2.1 STANDARDS, AMENDMENTS TO PUBLISHED STANDARDS AND INTERPRETATIONS EFFECTIVE IN THE REPORTING PERIOD

(@)

0]

(i)

b

(CONT'D)
IFRS 9 Financial Instruments (Cont'd)
Classification and measurement

The nature of these adjustments is described below:

Under IFRS 9, debt instruments are subsequently measured at fair value through profit or loss, amortised cost, or fair value
through OCI. The classification is based on two criteria: the Company’s business model for managing the assets; and whether
the instruments’ contract cash flows represent ‘solely payments of principal and interest’ on the principal amount outstanding.

Financial assets will be measured at amortised cost if they are held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows, and their contractual cash flows represent solely payments of principal and
interest.

Financial assets will be measured at fair value through other comprehensive income if they are held within a business model
whose objective is achieved by both collecting contractual cash flows and selling financial assets and their contractual cash
flows represent solely payments of principal and interest.

The accounting for financial liabilities is largely unchanged.

The assessment of the Company’s business model was made as of the date of application, 1 July 2018. The assessment of
whether the contractual cash flows on debt instruments are solely comprised of principal and interest was made based on the
facts and circumstances as at the initial recognition of the assets.

The following are the changes in the classification of the Company's financial assets:

Other receivables (excluding prepayments and interest receivable), deposits and cash and cash equivalents were classified as
‘Loans and receivables’ as at 30 June 2018 were held under the business model to collect contractual cash flows and that gave
rise to cash flows representing solely payments of principal and interest. These were classified and measured as debt
instruments at amortised cost beginning 1 July 2018.

The Company investment in equity securities were classified as financial assets at fair value through profit or loss and under
IFRS 9 these are still being classified as financial assets at fair value through profit or loss. Hence no changes in classification.

Impairment

IFRS 9 introduces a revised impairment model which requires entities to recognise Expected Credit Losses (‘ECL’) based on
unbiased forward-iooking information. This replaces the existing IAS 39 incurred loss model which only recognises impairment if
there is objective evidence that a loss is already incurred and would measure the loss based on the most probable outcome. The
IFRS 9 impairment model is applicable to all financial assets at amortised cost, lease receivables, debt financial assets at fair
value through other comprehensive income, loan commitments and financial guarantee contracts. This presents a change from
the scope of the IAS 39 impairment model which excludes loan commitments and financial guarantee contracts (these were
covered by IAS 37: Provisions, Contingent Liabilities and Contingent Assets).

The measurement of expected credit loss involves increased complexity and judgement including estimation of probabilities of
default, loss given default, a range of unbiased future economic scenarios, estimation of expected lives, estimation of exposures
at default and assessing increases in credit risk.

The Company has short term deposits with reputatble financial institution and these assets are investment grades and hence low
credit risks are associated with holding of these assets. The ECL adjustments have been determined to be insignificant hence no
adjustment made to the financial statements.
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2.

CHANGES IN ACCOUNTING POLICIES (CONT'D)

2.1 STANDARDS, AMENDMENTS TO PUBLISHED STANDARDS AND INTERPRETATIONS EFFECTIVE IN THE REPORTING PERIOD

(b)

@

(b)

(CONT'D)
Impairment (Continued)

The following standards, amendments to existing standards and interpretations were in issue but not yet effective. They are
mandatory for accounting periods beginning on or after the specified dates, but the Company has not early adopted them and
intends to adopt those standards when they become effective.

Effective for
accounting period
beginning on or after

New or revised standards

IFRS 16 Leases 01-Jan-19
IFRS 17 Insurance Contracts 01-Jan-21
Amendments

Amendments to IFRS 10 and IAS 28: Sales on contribution of Assets between an investor and its
associate or joint venture deferred indefinitely

Long term Interrests in Associates and Joint Ventures - Amendments to IAS 28 01-Jan-19
Plan Amendments, Curtailment or settlement - Amendment to IAS 19 01-Jan-19
AIP IFRS 3 Business Combinations - Previously held Interests in a joint operation 01-Jan-19
AIPIFRS 11 Joint Arrangements - Previously held interests in Joint operation 01-Jan-19
AIP IAS 12 Income Taxes - income tax consequences of payments on financial instruments classified as

equity 01-Jan-19
AIP IAS 23 Borrowing costs - Borrowing costs eligible for capitalisation 01-Jan-19
Definition of a Business - Amendments to IFRS 3 01-Jan-20
Definition of Material - Amendment to IAS 1 and IAS 8 01-Jan-20
The conceptual Framework for Financial Reporting 01-Jan-20
IFRIC Interpretation 23 Uncertainty over Income Tax Treatments 01-Jan-19
Prepayment Features with Negative Compensation (Amendments to IFRS 9) 01-Jan-19

The new standards and interpretations listed above are not expected to have an impact on the financial statements of the
Company.

SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements are set out below. These policies have
been consistently applied to all the years presented unless otherwise stated.

Basis of preparation

The financial statements of SICOM General Fund comply with the Trust Deed and have been prepared in accordance with
International Financial Reporting Standards (IFRS). Where necessary, comparative figures have been amended to conform with
change in presentation in the current year. The financial statements are prepared under the historical cost convention except for
financial assets at fair value through profit or loss are stated at their fair value and loans and receivables are carried at amortised
cost.

Financial instruments

Financial assets and financial liabilities are recognised in the statement of financial position when the Fund has become party to
the contractual provisions of the financial instruments.

Financial assets

Financial assets are classified into the following specified categories: financial assets 'at fair value through profit or loss' (FVTPL)
and ‘held-for-maturity”. The classification depends on the nature and purpose of the financial assets and is determined at the
time of initial recognition.
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(b)

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (Continued)

Financial assets (Continued)

(0]

@i

(i)

(iv)

Ettective interest method

The effective interest method is a method of calculating the amortised cost of a financial asset and of allocating interest
income over the relevant year. The effective interest rate is the rate that exactly discounts estimated future cash receipts
(including all fees on points paid or received that form an integral part of the effective interest rate, transaction costs and
other premiums or discounts) through the expected life of the financial asset, or where appropriate, a shorter period.

Financial assets at FVTPL
A financial asset is classified as held for trading if:
. it has been acquired principally for the purpose of selling in the near future; or

. on initial recognition it is a part of an identified portfolio of financial instruments that the Fund manages together and
has any recent actual pattern of short-term profit-taking.

A financial asset other than a financial asset held for trading may be designated as at FVTPL upon initial recognition if:

- such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise
arise; or
d the financial asset forms part of a group of financial assets or financiat liabilities or both; which is managed and its

performance is evaluated on a fair value basis, in accordance with the Fund's documented risk management and
investment strategy, and information about the grouping is provided internally on that basis.

Financial assets at FVPTL are stated at fair value, with any resultant gain or loss recognised in profit or loss. The net gain or
loss recognised in profit or loss incorparates any dividend on the financial asset. Fair value is determined in the manner
described in note 3(g).

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market. Loans and receivables are measured at amortised cost using the effective interest method, less any
impairment. Interest income is recognised by applying the effective interest rate.

Impairment of financial assets

Policy effective from 1 July 2018

Overview of theECL principles

As described in Note2.2, the adoption of IFRS 9 has fundamentally changed the Company's loss impairment method by
replacing 1AS 39's incurred loss approach with a forward-looking ECL approach. From 1 July 2018, the Company has been
recording the allowance for expected credit losses on other debt financial assets not held at FVPL, in this section all referred
to as ‘financial instruments’. Equity instruments are not subject to impairment under iIFRS 9.

The Company has invested in investment grade term deposits and hold these with reputable financial institutions. The credit
risk have been assessed as low and ECL assessed to be insignificant.

Policy effective before 1 July 2018

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at each reporting date. Financial
assets are impaired where there is objective evidence that, as a result of one or more events that occurred after the initial
recognition of the financial asset, the estimated future cash flows of the investment have been impacted.
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3.

)

SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
Financlal instruments (Cont'd)

Financial assets (Cont'd))
(iv) Impairment of financial assets

Policy effective from 1 July 2018

For financial assets carried at amortised cost, the amount of the impairment is the difference between the asset's carrying
amount and the present value of the estimated future cash flows, discounted at the financial asset's original effective
interest rate.

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial assets. If in a
subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively to an event
occurring after the impairment was recognised, the previously recognised impairment loss is reversed through profit or loss
to the extent that the carrying amount of the investment at the date the impairment is reversed does not exceed what the
amortised cost would have been had the impairment not been recognised.

(v) Derecognition of financial assets

The Fund derecognises a financial asset only when the contractual rights to the cash flows from the asset expire; or it
transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another entity. If the
Fund neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the
transferred asset, the Fund recognises its retained interest in the asset and an associated liability for amounts it may have
to pay. If the Fund retains substantially ail the risks and rewards of ownership of a transferred financial asset, the Fund
continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

Financial liabilities
Financial liabilities are classified as other financial liabilities.
Other financial liabilities

Other financial liabilities, including borrowings and other payables, are initially measured at fair value, net of transaction costs.
Subsequently they are measured at amortised cost using the effective interest method, with interest expense recognised on an
effective yield basis.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest

expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments
through the expected life of the financial liability, or, where appropriate, a shorter period.

() Derecognition of financial liabilities

The Fund derecognises financial liabilities when, and only when, the Fund'’s obligations are discharged, cancelled or expired.

(i) Units

Units issued by the Fund are recorded at the proceeds received net of direct issue costs. They are redeemable at any time at
the option of the unitholder for cash and do not have a par value and an unlimited number of units may be issued. The units
are financial liabilities and therefore the net assets attributable to unitholders are classified within liabilities in the statement
of financial position and distributions to unitholders are included as dividend in profit or loss.
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(d)

(e)

()]

@

(h)

0}

SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
Dividend and interest income

Interest receivable from bank, foreign deposits, loan and treasury bills are credited to profit or loss on an accrual basis. Dividends
receivable from securities are accounted for in profit or loss when the right for payment is established.

Equalisation

Accrued income included in the issue and repurchase prices of units are dealt with in profit or loss.
Taxation

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in profit or loss
because it excludes items of income or expense that are taxable or deductible in other years and it further excludes items that
are never taxable or deductible. The Fund's liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the reporting date.

Foreign currency translation

Monetary assets and monetary liabilities denominated in foreign currencies at the end of the reporting period are translated into
Mauritian rupees at the rate of exchange ruling at that date. Any exchange gains or losses arising are recognised in profit or loss.
Foreign currency transactions are converted into Mauritian rupees at the exchange rate ruling at the dates of the transactions.

Non-monetary items that are measured at historical cost in a foreign currency are translated using the exchange rate at the date
of the transaction.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date of
the transactions.

Translation differences on non-monetary items, such as equities held at fair value through profit or loss, are reported as part of
the fair value gain or loss. Translation differences on non-monetary items, such as equities classified as available-for-sale
financial assets, are included in the fair value reserve in equity.

Fair value

Except where stated elsewhere, the carrying amounts of the Fund's financial assets and financial liabilities approximate their fair
values due to the short-term nature of the balances involved.

The fair value of the financial instruments traded in active markets is based on quoted market prices at the reporting date. The

Provisions

A provision is recognised when there is a present obligation (legal or constructive) as a result of a past event, and it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can be
made of the amount of the obligation. Provisions are reviewed at each financial reporting date and adjusted to reflect the current
best estimate.

Cash and cash equivalents

Cash and cash equivalents are short term, highly liguid investments that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value. They are measured at fair value, based on the relevant exchange
rates at the reporting date.

Related parties

Related parties are individuals and companies where the individual or company has the ability directly or indirectly, to control the
other party or exercise significant influence over the other party in making operating and financial decisions.
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3.  SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

(k)  Transactions costs
Transactions costs are costs incurred to acquire financial assets or liabilities at fair value through profit or loss. They include fees
and commissions paid to agents and brokers. Transactions costs, when incurred, are immediately recognised in profit or loss as
an expense.

() Distributions payable to unitholders
Proposed distributions to unitholders are recognised in profit or loss when they are appropriately authorised and the decision is
deemed irrevocable. The distribution on the units is recognised as dividend in profit or loss.

(m) Increase/decrease in net assets attributable to unitholders
Income not distributed is included in net assets attributable to unitholders. Movements in net assets attributable to unitholders
are recognised in the statement of movements in net assets.

4.  ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY
The preparation of financial statements in accordance with IFRS requires management to exercise judgement in the process of
applying the accounting policies. It also requires the use of accounting estimates and assumptions that may affect the reported
amounts and disclosures in the financial statements. Judgements and estimates are continuously evaluated and are based on
historical experience and other factors, including expectations and assumptions concerning future events that are believed to be
reasonable under the circumstances. The Fund makes estimates and assumptions concerning the future. The resulting
accounting estimates will, by definition, seldom equal the related actual results.
Areas where management has applied a higher degree of judgement that have a significant effect on the amounts recognised in
the financial statements, or estimations and assumptions that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are as follows:

(@)  Units.in issue
The Fund has classified the units in issue as financial liabilities on the basis that apart from the contractual obligation to redeem
the units, the Fund has a contractual obligation to distribute income to the unitholders either by way of dividend, bonus issue or
in whatever form the Manager may think fit,

5.  FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
MAURITIAN QUOTED EQUITIES

(@ The movement in investments is as foliows:

2019 2018

Financial assets at fair value through profit or loss Rs. Rs.
At 1 July 69,629,049 67,634,770
Additions 1,504,041 2,302,999
Disposals (2,284,325) (5,441,500)
Fair value (loss)/gain (5,904,026) 5,132,780
At 30 June 62,944,739 69,629,049

(b) The Fund investments are summarised as follows:

% of Fund
2019 2018 2019 2018

(i)  Official market Rs. Rs.
Sector
Banking and Insurance 24,468,686 27,672,950 15.17 16.88
Leisure and Hotels 6,880,999 8,915,720 4.27 5.44
Investment 13,752,658 15,312,946 8.51 9.34
Industry 3,995,414 4,182,422 2.48 2.55
Commerce 7,701,604 7,177,813 477 4.38
Sugar 6,000 9,000 0.00 0.01

56,805,361 63,270,851 35.20 38.60
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(b)

(@i

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONT'D)

The Fund investments are summarised-as follows: (cont'd)

% of Fund

2019 2018 2019 2018
Development Enterprise Market Rs. Rs.
Sector
Investment 737,247 1,079,278 0.46 0.66
Banking and Insurance 2,840,500 3,861,000 1.76 2.35
Lesurgand Hotels - - - .. 1,306,142 1,382,670 081 082
Sugar 62,750 65,250 0.04 0.04

- —industry— - - 1,192,730 - 0.74 .
6,139,378 6,358,198 3.81 3.87
62,944,739 69,629,049 “39.01° “42.47

(a)

@

(b)

The Mauritian quoted equitles are stated at fair values, based on values of the Stock Exchange of Mauritius at 30 June 2019.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS:
MAURITIAN UNQUOTED EQUITIES

The movement in investments is as follows:

2019 2018
Financial assets at fair value through profit or loss Rs. Rs.
At 1 July 165,415 151,631
Additlons N )
Falr value gain - 13,784
At 30 June 165.416 165,415

The Mauritian unquoted equities are stated at fair values, based on bid prices of the units of the funds published at 30 June
2019.

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
OVERSEAS QUOTED EQUITIES

The movement in investments is as follows:

2019 2018
Financial assets at fair value through profit or loss Rs. Rs.
At 1 July 79,985,052 66,815,117
Additions - 19,960,591
Dispesals (10,890,860) (11,023,510)
Fair value gains/(losses) 3,812,533 4,232,854
At 30 June 72,906,725 79,985,052

The overseas equities are stated at fair values, based on bid prices of the units of the funds published at 30 June 2019.

The Fund investments are summarised as follows:

% of Fund
2019 2018 2019 2018
Rs. Rs.

Mature Market 7,935,284 6,534,424 4,92 3.99
Alternatives-Hedge Funds 8,497,798 8,541,145 5.27 5.21
Mutual Funds:
Equlty Funds 46,976,085 55,911,121 29.11 34,08
Mixed Allocation Funds 9,497,558 8,998,362 5.89 5.49

72,906,725 79.985,052 45.19 48.77

The overseas equities are stated at fair value based on values of the overseas markets on 30 June 2019.
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8.

10.

DEBT INSTRUMENT AT AMORTISED COST

LOCAL CURRENCY DENOMINATED DEPOSITS

2019 2018
Rs. Rs.

Financial assets at amortised cost
At 1 July 14,565,222 21,193,909
Additions 11,830,600 17,621,024
Maturity (26,395,822) (24,249,711)
At 30 June 0 14,565,222
TREASURY BILLS

2019 2018
Financial assets at amortised cost Rs. Rs.
At 1 July
Additions . =
Maturity 15,647,148 =
At 30 June

15,647,148

These consist of treasury bills with yield in the range of 3.00% to 3.23% per annum maturing between September 2019 to
December 2019.

OTHER RECEIVABLES

% of Fund
2019 2018 2019 2018
Rs, Rs.
Interest receivable on deposits 1,398 212,649 0.00 0.13
Receivable from disposal of shares 3,630,385
Dividend receivable on equities 371,390 554,398 0.23 0.34
4,003,173 767,047 0.23 0.47

The carrying amount of other receivables approximates their fair values and are denominated in Mauritian rupee.

The classes within other receivables do not contain impaired assets. The maximum exposure to credit risk at the reporting date is
the carrying value of each class of receivable mentioned above. The Fund does not hold any collateral as security.

DEBT INSTRUMENT AT AMORTISED COST
FOREIGN CURRENCY DENOMINATED DEPOSITS

These comprise of the following: % of Fund
2019 2018 2019 2018

Cash and cash equivalents Rs. Rs.
Call deposits denominated in
usbD 6,224,750 = 3.86
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12.

13.

@

()]

(i

OTHER PAYABLES

% of Fund
2019 2018 2019 2018
Rs. Rs.

Manager's fees 946,117 428,566 0.58 0.26
Trustee's fees 141,918 64,285 0.09 0.04
Auditors' remuneration 217,350 207,000 0.13 0.13
Other fees 8.540 3,958 0.01 0.00

1,313,925 103,809 0.81 0.43
The carrying amount of other payables approximates their fair values due to their short term nature.
DIVIDEND - DISTRIBUTION TO UNITHOLDERS

2019 2018
Rs. Rs.

Final distribution of Re0.6122 (2018: Re 0.7240) per unit 7,306,998 8,417,020

Distribution is recognised as a liabillty because in terms of the Trust Deed, the Fund has to distribute its net income.
TAXATION

Income tax is calculated at the rate of 15% (2018: 15%) on net profit before taxation as adjusted for income tax purposes.

Current tax liability 2019 2018

Rs. Rs.
At 1 July 70,193 92,439
Tax paid during the year (69,232) (169,622)
Over/under provision in previous year (961) 77,183
Provlsion for the year 93,065 70,193
At 30 June 93,065 70,193

—

Income tax expense 2019 2018

Rs. Rs.
Provision for the year 93,065 70,193
Qver/under provision in previous year (961) 77,183
Tax charge 92,104 147,376

The tax on the Fund's profit before tax differs from the theoretical amount that would arise from using basic tax rates of the
Fund as follows:

2019 2018
Rs. Rs.

Profit before taxation 7,399,824 8,564,574

Tax calculated at 15% (2017: 15%) 1,109,974 1,284,686

Tax effects of:

- Expenses not deductible for tax purposes 228,098 214,657

- Over/under provislon in previous year (961) 77,183

- Income not subject to tax (1,245,007) (1,429,150)

Tax charge 92,104 147,376

WAy
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14.

15.

16.

17.

(a)

(b)

(c)

GROSS INVESTMENT INCOME

2019 2018
Rs. Rs.

Loans and receivables
Interest on deposits & Tbills 392,983 490,827
Cash and cash equivalents
Interest and net exchange gains on bank balances 271,526 483,625
Held for trading
Gain on disposal of investments 5,185,686 7,130,896
Dividend on Mauritian equities 3,485,752 2,396,771
Dividend on overseas securities 174,957 179,816

8,846,395 9,707,483
Fair Value Adjustment (2,091,492) 9,379,418

7,419,412 20,061,353
MANAGER'S FEES

Manager's fees are paid to SICOM Financial Services Ltd based on 1% p.a of the Net Asset Value of the Fund. The fees which are
calculated on a daily basis are payable monthly in arrears.

TRUSTEE'S FEES

Trustee's fees are paid to the Mauritius Commercial Bank Limited based on 0.15% p.a of the Net Asset Value of the Fund. The
fees are calculated on a daily basis and are payable monthly in arrears.

UNITS

Movements in units during the year:

2019 2018
No. of Units Rs. No. of Units Rs.

Net assets of the Fund at 1 July 11,625,719 163,967,964 11,381,324 156,729,180
Units created 396,501 5,608,478 335,927 4,752,315
Units liquidated (86,582) (1,169,918) (91,532) (1,301,204)
Revaluation gain realised on
disposal of investments - (4,980,991) - (5,591,923)
Profit/(loss) not distributed
for the year - (2,090,381) - 9,379,806
Income and distribution account
brought forward - (388) - (210)
Net assets of the Fund at
30 June 11,935,638 161,334,764 11,625,719 163,967,964
Net asset value per unit: 2019 2018

Rs. Rs.
NAV per unit (cum-div) 14,13 14.83
NAV per unit (ex-div) 13.52 14.10
Prices per unit: 2019 2018

Rs. Rs.
Issue price (cum-div) 14.32 15.01

Re-purchase price (cum-div) 13.66 14.33
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18. RELATED PARTY DISCLOSURES
The Fund s making the following disclosures in accordance with IAS 24 (Related Party Disclosures):

(@ Invesiment Marager's Holding Company 2019 2018

Rs. Rs.

Units in Fund held at end of year (fair value) 59,423,539 59,662,645

At 1 July (ex-dIv) 56,749,917 53,114,127
“Additions ——2/567475 - 2,348,304

Change in fair value 86.147 4,200.214

At 30 June (cum-div) 59,423,539 59,662,645

Dividend payable (2,574,734) (2,912,728)

At 30 June (ex-div) 56,848,805 56,749,917

(b) Investment Manager's sharcholders (excluding the Holding Company}

(i)  Units in Fund held at end of year (fair value) 2,825,852 2,966,000
At 1 July (ex-div) 2,821,200 2,754,147
Change in fair value 4,632 211,853
At 30 June (cum-div) 2,825,852 2,966,000
Dividend payable to the sharehoiders (122,440) (144,800)
At-30 June (ex-div) 2 ;.93,5;2 zlﬂél&@

(¢) Ihvestment Manager

(i) Unitsin Fund held at end of year (fair value) 19,709,266 18,898,907

@) Investment Manager's fees 1,639,163 1,645,672

(iii) Dividend payable to the Manager 853,973 970.412

(lv) Outstanding balances payable:

- Manager's fees 946,117 428,566
- Entry and exit fees 7,240 2.658
953,357 431,224
2019 2018
Rs. Rs.

(d) Trustee

(i) Balances with local bank (Trustee) 8,156,801 8,047,201

@)  Trustee's fees 245,875 246,851

() Interest Income from Trustee 957 82,635

(iv) Bank charges 2,575 8,936

(v) Outstanding balances payabie:

- Trustee's fees 141,918 64,285
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19.

19.1

(a)

()]

FINANCIAL RISK MANAGEMENT
Financial risk factors

The Fund's activities expose it to a variety of financial risks: market risk (including foreign currency risk, interest rate risk and
market price risk), credit and counterparty risk and liquidity risk. The Fund's overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on the Fund's financial performance.

A description of the significant risk factors is given below:
Market price risk
The Fund trades in securities quoted on the Stock Exchange of Mauritius and overseas securities.

All securities investment present a risk of loss of capital. The Fund's investment securities are susceptible to market price risk
from uncertainties about future prices of the instruments. The Fund Manager moderates this risk through a careful selection of
securities, investment diversification and by having investment limits. The maximum risk resulting from investment securities is
determined by the fair value of the financial instruments. The Fund's overall market positions are monitored on a regular basis by
the Fund Manager.

The following table details the Fund's sensitivity to a 5% increase/decrease in prices of securities.

2019 2018
Increase/decrease of 5% in the prices of securities Rs. Rs.
Increase/decrease in net assets attributable to Unitholders 6,800,844 7,488,976

Foreign. currency risk

The Fund has deposits and overseas investments denominated in GBP and USD. The Manager monitors the Fund's currency
position on a regular basis. The carrying amount of the Fund's foreign currency denominated assets and liabilities at the
reporting date are as follows:-

2019 2018
Assets Rs. Rs.
Concentration of assets under:
US Dollars 67,334,553 83,969,698
GBP 5,572,172 8,725,737
72,906,725 92,695,435
Liabilities

The Fund has no foreign currency denominated liabilities.

Consequently, the fund is exposed to risks that the exchange rate of the Rupee relative to those other currencies may change in
a manner which has an adverse effect on the reported value of that portion of the Fund's assets which is denominated in
currencies other than the Rupee.

The following table details the Fund's sensitivity to a 5% increase/decrease of the Rupee against the USD and GBP.

2019 2018

Increase/decrease of 5% in rate of exchange Rs. Rs.

Increase/decrease in net assets attributable to Unitholders 3,645,336 4,634,772
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19,

FINANCIAL RISK MANAGEMENT (CONT'D)

19.1.Financlalrisk_factors (cont'd)

(©)

(d

Interest rate risk

The Fund Is exposed to interest rate fluctuatlons on the Internatlonal and domestic markets. The Manager monitors closely
interest rate trends and related impact on investment income for performance evaluation and better fund management.

The interest rate profile of the Fund at 30 June was:

Financlal assets e 2019 2018

% p.a %p.a
Leans and recelvables
‘Fixed deposits/Treasury Bills— - - -270t03.23 - — 2:05te03:75 -

Cash and cash equivalents

Bank balances
MUR = 1.80
usb = 0.88

Financial liabilities
None of the Fund's financial fiabilities are Interest bearing.

The following table details the Fund's sensitivity to a 5% increase/decrease of the rate of interest of financial assets.

2019 2018
Increase/decrease of 5% in interest rate Rs. Rs.
Increase/decrease in net assets attributable to Unitholders = 6,585
Increase/decrease in profit available for distribution to
Unitholders = 6.585

The increase or decrease in the interest rate sensitivity is due to fluctuations in bank balances at 30 June 2019 as compared to
30 June 2018.

The interest rate sensitivity analysis excludes:

Fixed deposits which have fixed interest rates and will not be affected by fluctuations in the level of interest rates.

Foreign currency denominated deposits as no interest is paid by Banks for small forelgn currency balances.
Jquidity ri

Liquidity risk is the risk that the Fund will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivery of cash or another financial asset.

The Fund is exposed to daily cash redemptions of units and to repayment of other financial liabilities. Redemptions of units are
permitted weekly. The Fund's other financial liabilities have contractual repayment ranging from on demand to six months. It
therefore invests mostly in assets that are easily convertible into cash.
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19. FINANCIAL RISK MANAGEMENT (CONT'D)

19.1 Financial risk factors (Cont'd)

(e)  Credit and counterparty risk
Credit risk is the risk of financial loss to the Fund if a customer or counterparty to a financial instrument fails to meet its
contractual obligations.
Financial instruments which potentially expose the Fund to credit and counterparty risk consist principally of cash and cash
equivalents and investments in equity securities. The Fund seeks to mitigate its exposure to credit and counterparty risk by
placing its cash and transacting its securities with reputable financial institutions.

19.2 Fair value hierarchy

The fair value of financial instruments traded in active markets is based on quoted market price at the end of the reporting
period. A market is regarded as active if quoted prices are readily available from an exchange, dealer, broker, industry group,
pricing service, or regulatory agency, and those prices represent actual and regularly occurring market transactions. The
guoted market price used for financial assets held by the Fund is the last traded price. These instruments are included in level
1. iInstruments included in level 1 comprise primarily quoted equity investments classified as financial assets at fair value
through profit or loss.

Financial instruments that trade in markets that are not considered to be active but are valued based on observable inputs such
as quoted market prices, dealer quotations or alternative pricing sources are classified within level 2. These include Mauritian
unquoted equities. As level 2 investments include positions that are not traded in active markets and/or are subject to transfer
restrictions, valuations may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on available
market information.

The fair value hierarchy of the Fund's financial assets (by class) measured at fair value is analysed as follows:

At 30 June 2019 Level 1 Level 2 Total

Rs. Rs. Rs.
Assets
Financial assets held-for-trading
- Mauritian quoted equities 62,944,739 - 62,944,739
- Mauritian unguoted equities - 165,415 165,415
- Overseas quoted equities 72,906,725 “ 72,906,725

135,851,464 165,415 136,016,879

At 30 June 2018 Level 1 Level 2 Total

Rs. Rs. Rs.
Assets

Financial assets held-for-trading

- Mauritian quoted equities 69,629,049 . 69,629,049
- Mauritian unguoted equities x 165,415 165,415
- Overseas quoted equities 79,985,052 . 79,985,052

149,614,101 165,415 149,779,516

Investments whose values are based on quoted market prices in active markets, and therefore classified within leve! 1, include
Mauritian quoted equities and Overseas quoted equities. The Fund does not adjust the quoted price for these instruments.

During the year, the Fund has made no transfer between Level 1 and Level 2,
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