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Investment Objective

Manager's Report

To provide long-term capital gains by investing in a diversified portfolio of high quality
emerging markets instruments while reducing the risk of fluctuations.

General Information

NAV Price (MUR)* 17.12
Total Fund Size (MUR) 184,519,328.91
Base Currency MUR

Additional Dealing Currencies
Benchmark

ISIN

Launch Date

EUR,USD, GBP

MSCI Emerging Net Index (MUR)
MU0768500004

30 November 2018

* Net of dividends paid

The Fund grew but trailed the MSCI Emerging Market Index owing to subdued returns from some of its
holdings, namely: JP Morgan Total Emerging Markets Income Fund (+5.8% in MUR) and SPDR Portfolio
Emerging Market ETF (+9.1% in MUR). During the month, the Fund experienced a net outflow of MUR 8.6
million and closed with a size of MUR 184.5 million.

Emerging market equities advanced in Apr-26 after a US—Iran ceasefire boosted investor confidence and
eased concerns surrounding energy prices and inflation. Korea and Taiwan were the standout performers,
with both markets climbing to new highs, driven by robust demand for Al-related semiconductor
technologies. In contrast, India faced continued pressure as oil prices remained above $100 per barrel,
weighing on one of the region’s largest energy importers. This strain was intensified by a weaker rupee
and rising foreign institutional outflows. Latin American stocks rose early in the month but lost
momentum afterwards. Brazilian equities initially benefited from the country’s position as a net energy
exporter; however, gains were reversed as higher oil prices lifted inflation expectations beyond target
levels. Mexican equities were broadly flat, held back by policy uncertainty and ongoing tariff concerns.
Emerging European markets moved higher, supported by resilient domestic conditions and their relative
insulation from Middle East tensions. Poland reached an all time high as inflation eased towards target.
Middle Eastern equities steadied following the ceasefire, although oil prices stayed elevated amid
lingering uncertainty. South Africa lagged peers, with higher oil costs and currency weakness adding to
inflation pressures
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**performance includes dividends paid
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DISCLAIMER: This document does not constitute an offer to anyone, or a solicitation by anyone to subscribe for shares of the fund.
Swan Wealth Managers Ltd accepts no liability or responsibility whatsoever for any consequential loss of any kind arising out of the
use of this document or any part of its contents. Past performance is not a guide to future results, the price of shares and any
income derived from them may rise as well as fall and investors may not get back the amount originally invested. All fund

performance data are on a NaV to NaV basis.



