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Prospects (Cont’d)

Even after the severe downgrade to global growth, downside risks to the outlook remain significant. Qutbreaks
could recur in places that appear to have gone past peak infection, requiring the reimposition of containment
measures. Moreover, the effects of the health crisis on economic activity and financial markets could turn out to
be stronger and longer lasting, testing the limits of central banks to backstop the financial system and further
raising the fiscal burden of the shock. Furthermore, escalating tensions between the United States and China on
multiple fronts, frayed relationships among the coalition of oil producers, and widespread social unrest pose
additional challenges to the global economy. Nonetheless, the development of a safe and effective vaccine would
lift sentiment and could improve growth outcomes. Besides, changes in production, distribution, and payment
systems during the pandemic could spur productivity gains.

Depending on market conditions, we shall be consolidating the investment portfolio of SICOM General Fund by
adding to its existing investment holdings boasting a sound performance track record and representing attractive
underlying market fundamentals using a cost-averaging strategy amidst a potentially volatile investment
environment. Moreover, we shall continue to research for attractive investment opportunities and invest for the
long-term in identified asset classes, both domestically and overseas.

Acknowledgements
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the Financial Services Commission, its valued Unitholders, its Trustee, Registrar, Investment Dealers and the
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SICOM Financial Services Ltd
Manager
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INTRODUCTION

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

The overall objective of the 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 Fund 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 Financial Services Commission (the ‘FSC’) on 28 February

2018, the Fund adopted the National Code of Corporate Governance for Mauritius, 2016 (the ‘Code’).

The Board of the Manager (the ‘Board’) is responsible for leading and controlling the Fund and is committed to
high standards of corporate governance.

The Board recognises that it has applied some of the principles of the Code and has explained the application of
such principles throughout the reporting period, 1 July 2019 to 30 June 2020. Reasons for the non- application of
the other principles have been provided in the Statement of Compliance section.

1.2. Legal and regulatory requirements

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

1.3. Trust Deed

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

1.4. Code of Ethics

The Manager’s Codes of Ethics for Directors and Employees were approved by the Board 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 (the ‘Manager’) of the Unit Trust and Mauritius Commercial Bank is
the Trustee and the activities of both parties are guided by the principles laid out in the Trust Deed.

Board of Directors

. . . Trustee
Of SICOM Financial Services Ltd

. . Risk Management/ Conduct
Audit Committee . g /. Investment Committee
Review Committee

1.6. Fund’s Website

The annual report of the Fund is published on the Manager’s website: www.sfsl.mu

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

The Manager 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 Manager’s website:

e Board Charter;

e Board Committees Charters;

e Position statement of the Chairperson of the Board, Group Chief Executive Officer (‘Group CEO’) and
Company Secretary
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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 Employees;

Conflict of Interest and Related Party Transactions Policy;

Anti-Harassment and Non-Discriminatory Policy;

Whistleblowing Policy; and

Remuneration Policy for Directors and Senior Executives

The Board of the Holding Company of the Manager has added the Group Corporate Governance to the list of
governance documents in place.

The Board oversees the general business of the Fund. The Board exercises leadership, enterprise, integrity and
judgment in directing the Fund. 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 2020 was as follows:

Chairperson Sakurdeep S

Directors Bhoojedhur - Obeegadoo K G (Mrs)
Bonomaully | (as from 05 February 2020)
Gopy D K

Ramdewar N (Mrs)

Salemohamed M Y (as from 05 February 2020)
Seewoochurn N

Late Ramdhonee B | R (up to 21 July 2019)
Chaperon J M C G (up to 19 December 2019)
Manager SICOM Financial Services Ltd

Sir Célicourt Antelme Street

Port Louis

Trustee The Mauritius Commercial Bank Ltd

Sir William Newton Street

Port Louis
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3. MANAGER APPOINTMENT PROCEDURES

3.1. Board Responsibilities in Manager Appointment, Remuneration and Succession Planning

The Manager has a unitary Board with the right balance of skills, experience and diversity. As at 30 June 2020,
out of the seven members of the Board, two (2) were Executive Directors, four (4) were Non- Executive Directors
and one (1) was Independent Director, 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 have diverse business backgrounds, such as finance and economics, among others
and they possess the skills, objectivity, integrity, experience and commitment to make sound judgments on
various key issues relevant to the business of the Fund. The Non-Executive Directors do not have any involvement
in the operations of the Fund, and none of the appointed Independent Directors were employed by the Fund
during the past three (3) years.

Having taken into consideration the varied Director profiles that the Fund needs, as per the Board Charter,
coupled with the number of Sub-Committees that are presently assisting the Board in the discharge of its
responsibilities and the current number of directors with their mix of knowledge, skills and experience, the Board
is of opinion that these are sufficient to effectively meet the requirements of the Fund.

Currently, the Board has three (3) committees, namely:
(i) Risk Management/ Conduct Review Committee

(ii) Audit Committee

(iii) Investment Committee

Each committee comprises of members with a diversity of knowledge and experience in fields relevant to the
operations of the Fund such as finance, legal and business administration. Each Board Committee has its own
charter, approved by the Board 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.

In order to strike gender balance, the Code provides that all organisations should have directors from both
genders as members of the Board - i.e. at least one (1) male and one (1) female director. As at 30 June 2020,
the Board comprised of five (5) male and two (2) female directors.

Remuneration

During the year, the three Non-Executive Directors of the Manager received Board fees of Rs 411,673 (2019 -
Rs 271,200) and Board Committee fees of Rs 37,000 (2019 - Rs 13,200) respectively. The three independent
Directors of the Manager received Board fees of Rs 677,123 (2019 - Rs 958,400) and Board Committee fees of
Rs 69,900 (2019 - Rs 59,100) respectively.

The two Executive Directors did not receive any emoluments from the Manager.

The remuneration and benefits paid to the directors have not been disclosed on an individual basis due to the
sensitive nature of the information that may result in our organisation losing its competitive advantage in the
market.

Succession Planning and Induction

The Board ensures that suitable plans are in place for the orderly succession of appointments to the Board and
to senior executive positions in order to maintain an appropriate balance of knowledge, skills and experience on

the Board and within the Company.

Upon appointment all Directors receive suitable induction and orientation programme.
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3.2. Director’s Profile for the Manager’s Board
Subiraj SAKURDEEP
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.

Karuna G BHOOJEDHUR-OBEEGADOO (Reappointed on 19 December 2019)

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

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.

Ishwarlall BONOMAULLY (Appointed on 5 February 2020)

Fellow of the Association of Chartered Certified Accountants
MSc in Finance, University of Mauritius

Ishwarlall Bonomaully joined the former Income Tax Department (now Mauritius Revenue Authority) where he
was Inspector of Taxes for 4 years. He was also an Accountant at the Management Audit Bureau for 15 years.
During his career he has served on different boards of state-owned companies including the Development Bank
of Mauritius, State Trading Corporation and ISP Ltd.

Ishwarlall Bonomaully is currently Director at the Ministry of Finance, Economic Planning and Development. He
is mainly responsible for the formulation and finalisation of budgets and strategies for different sectors, the
compilation of the five-year public sector investment programme and monitoring of capital projects, project
appraisal and selection, and procurement policies.

Dev K GOPY (Reappointed on 19 December 2019)

Dipléme d'Etude Approfondies (DEA) in Finance and Maitrise in Financial Management, Institut
d’Administration des Entreprises (IAE), University of Montpellier Il, 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 the head of all operations of 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.
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Nandita RAMDEWAR (Reappointed on 19 December 2019)

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 as Manager (Finance) in 1992 after working for a leading audit firm. Since then,
she has been heading several business units of the Group at senior management level and has also acted as the
Company Secretary.

She has acquired along the years a broad experience in insurance, strategy, finance, investments, financial
services, corporate matters and other fields. In February 2018, she was appointed Deputy Group Chief Executive
Officer, besides acting as Chief Finance Officer.She is acting as Officer-in-Charge since August 2019.

She currently serves as Director on the Boards of State Insurance Company of Mauritius Ltd, SICOM Global Fund
Limited, SICOM Management Limited and National Housing Development Co Ltd. 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.

Muhammad Yoosuf SALEMOHAMED (Appointed on 5 February 2020)

He is currently a Board member of the Islamic Cultural Centre Trust Fund Board. Muhammad Yoosuf
Salemohamed started his career in a chartered accountant firm where he obtained training in Accounting and
Auditing. He joined a vertically integrated textile manufacturing company as accountant in 1975 and ended his
career there as General Manager.

He is a past president of the Mauritius Chamber of Commerce and Industry, past Chairman of the Mauritius
College of the Air, past Chairman of Enterprise Mauritius and past president of the MEFPA (now Business Mauritius
Provident Association). He has also been a Director of the Development Bank of Mauritius Ltd, Air Mauritius Ltd
and an Adviser to the Ministry of Commerce and Industry.

He is currently a Board member of the Islamic Cultural Centre Trust Fund Board.

Nankumar SEEWOOCHURN (Reappointed on 19 December 2019)

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.

Theresa M. LEE SHING PO

Attorney-at-Law
Company secretary

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, as well as at the Attorney General's Office. She joined SICOM in
2000 as Legal Officer and set up in the Legal Department, a recovery unit and a fixed and floating charge unit
responsible for the in-house preparation of charges.

She is presently the Senior Executive Officer - Legal, responsible for the overall operational and strategic
functions of the Legal Department and advises the Group in all legal matters. She also acts as Company Secretary
to SICOM, SICOM General Insurance Ltd and SICOM Financial Services Ltd.
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Profile of SICOM Financial Services Ltd Management

Moorganaden (Ruben) CHADIEN

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

Moorganaden Chadien joined SICOM 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 SICOM 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:

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

e Sale and Issue of Units

e Calculation of pricing for the Funds on a weekly basis

e Preparation of Annual Reports for both Funds

Trustee
The Trustee has the following main duties:
e Shall keep safe custody of Unit Holders accounts

e  Ensure that all investments of the Unit Trusts are properly executed
e Manage the bank accounts of the Unit Trusts

The Manager and the Trustee are aware of their legal duties.



SICOM UNIT TRUST - SICOM GENERAL FUND
CORPORATE GOVERNANCE REPORT 14.

4.2 Conflicts of Interest

The Fund makes every effort to ensure that the Manager and the Trustee declare any interest and report to the
Board regarding any related party transactions. An Interest Register is maintained by the Company Secretary
and is updated as and when required. The register may be made available to the Shareholders of the Fund upon
request to the Company Secretary.

It is also to be noted that, at the end of each financial year, directors are requested to fill in a disclosure of
interest form.

4.3 Remuneration Policy

The remuneration of the Manager is 1% of the Net Asset Value of the Fund while that of the Trustee is 0.15% of
the Net Asset Value of the Fund. 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 GOVERNANCE 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 Fund’s strategic objectives. It is also responsible for the Fund’s
system of internal control and for reviewing its effectiveness.

5.1.1. Financial Risks

The financial risks of the Fund 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 Fund.

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.

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 Fund 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 Fund’s
transactions and disclosing, with reasonable accuracy, at any time, the financial position of the Fund.
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7. AUDIT

7.1. External Audit

The Fund has appointed Ernst & Young to perform its external audit for the period 01 July 2019 to 30 June 2020.
Audit fees of Rs 176,400 (excluding VAT) are payable to Ernst & Young for the audit of the financial year ended
30 June 2020.

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

No non-audit services, excluding tax services, were provided to the Fund during financial year ended 30 June
2020.

7.2. Internal Audit and Compliance

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

Type Risks
Financial e Liquidity and cash flow management.

Operational | ¢ The risk of over-reliance on key staff and service providers.

e The risk that security of IT systems is breached leading to disruptions in operations
and reputational damage.

Compliance | ¢ 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 Anti-Money Laundering/Combating Financing Terrorism laws and regulations;

(i) Ensuring a speedy and appropriate reaction to any matter in which Money Laundering/Terrorism Financing is
suspected; and

(iii) Providing information on regulatory changes.

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 Fund and to the management of the Fund.

8. RELATIONS WITH UNITHOLDERS AND OTHER KEY STAKEHOLDERS

8.1. Fund’s Unitholders

Number of units in issue as at 30 June 2020: 12,259,066
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8.2. Fund’s Key Stakeholders

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

Unitholders: e For the unitholders, the Fund will:

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

e Conduct business honestly, fairly and responsibly;

e Comply with legislation, industry regulations and prescribed practices;

e Generate an attractive and sustainable return;

e Not engage in restrictive trade practices and comply with

e competition laws;

e Maintain executive responsibility for decision making on material

e matters;

e Produce accurate and timely accounting statements and

e 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 Fund; and

e Take reasonable steps to protect and enhance the Funds’s assets.

Potential Clients: For the potential clients, the Fund will:

e Act justly, fairly and in the best interests of each individual;

e Communicate in an open, timely, honest and transparent manner;

e Constantly strive to improve its products and services;

e Deal with complaints and enquiries in a prompt and efficient manner;

e Protect the confidentiality of information in accordance with the law
and prescribed practices;

e Render a responsible and effective service;

e Report accurately on its performance and prospects; and

e Uphold the letter and spirit of agreements it is party to.

Future Employees and | ¢  Not applicable
Management:

Government and e For the Government and Regulatory Authorities, the Fund will directly or through
Regulatory Authorities| « its Company Secretary:

e Attend regular meetings with the regulators;

e Attend to all written communication with the relevant authorities
e in a timely manner;

e Effect regulatory returns as and when required;

e Liaise with the regulators in connection with onsite and offsite

e supervision;

e Seek regulatory approvals as and when necessary;

e Comply with acts, regulations and guidelines; and

e 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 Fund’s
position and its performance and outlook.

The Fund shall arrange for adoption of these financial statements by the shareholders through an annual general
meeting.
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STATEMENT OF COMPLIANCE

Name: SICOM General Fund

Reporting Period: 30 June 2020

Throughout the year ended 30 June 2020, to the best of the Board’s knowledge, the Fund has applied most of

the recommendations of the Code and measures will be taken, during the next financial year, to address the
parts which have not been complied with during this financial year.
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18.
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 19 to 37 which comprise the statement of financial position as at 30 June 2020, 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 2020, 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 Company in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) together with the ethical
requirements that are relevant to our audit of the financial statements of the Company and in Mauritius, 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 and the Corporate Governance 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 (Except on the Corporate Governance Report).

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 a 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:

» Identify 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.

» Obtain an understanding of internal control relevant 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.

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

e 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.

e 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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18(b).
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.
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SICOM UNIT TRUST - SICOM GENERAL FUND

STATEMENT OF FINANCIAL POSITION AT 30 JUNE 2020 19.
Notes 2020 2019
% of % of
Rs. Fund Rs. Fund
ASSETS
Bank balances 16,852,828 10.50 8,156,801 5.06
Foreign currency denominated deposits 10 - - 6,224,750 3.86
Mauritian quoted equities 5 56,577,950 35.26 62,944,739 39.01
Mauritian unquoted equities 6 165,415 0.10 165,415 0.10
Overseas quoted securities 7 93,214,726 58.09 72,906,725 45.19
Other receivables 9 88,067 0.05 4,003,173 2.48
Local currency denominated deposits/Tbills 8 - - 15,647,148 9.70
TOTAL ASSETS 166,898,986 104.02 170,048,751 105.40
LIABILITIES
Other payables 11 1,140,586 0.71 1,313,924 0.81
Dividend payable 12 5,169,648 3.22 7,306,998 4.53
Current tax liabilities 1301) 133,772 0.08 93,065 0.06
TOTAL LIABILITIES 6,444,006 4.02 8,713,987 5.40
NET ASSETS ATTRIBUTABLE TO
UNITHOLDERS 160,454,980 100.00 161,334,764 100.00
NET ASSET VALUE PER UNIT
- Before distribution 13.51 14.13
- After distribution 13.09 13.52

These financial statements have been approved for issue by the Manager on 21 ..... S EPZOZO
Signed on behalf of the Manager by:

~———Signature—y

@./C,C(a/ﬁt

J

The notes on pages 23 to 37 form an integral part of these financial statements.
Auditors’ report on pages 18 to 18(b).
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