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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)* 14.90
Total Fund Size (MUR) 105,217,317.36
Base Currency MUR

Additional Dealing Currencies EUR,USD, GBP

Benchmark MSCI Emerging Net Index (MUR)
ISIN MU0768500004
Launch Date 30 November 2018
* Net of dividends paid

The Fund lagged its benchmark owing to main detractors which had significant exposure to the
technology sector, namely: SISF Emerging Market Equity Alpha (-2.3% in MUR) and SISF Emerging Asia (-
1.9% in MUR). The Fund closed the month with a net size of MUR 105.2 million following a net outflow of
approximately MUR 800K. Emerging market equities declined in Nov-25 as concerns over stretched tech
and Al valuations spilled into Asian markets, particularly those reliant on technology supply chains. Latin
American equities extended gains during the month, supported by higher global commodity prices,
particularly copper, oil, gold and lithium, which lifted resource-heavy markets. Dollar weakness bolstered
local currencies. Brazil posted its longest winning streak in three decades, underpinned by moderating
inflation. Mexico reached an all-time high, led by industrials, consumer goods, and financials, aided by a
stronger peso and cooling inflation. Asian equities were mixed. Chinese markets declined as technology
and Al-related shares mirrored global weakness, while soft economic data deepened growth concerns
despite fiscal stimulus and property support measures. India posted gains on optimism over policy
continuity after the Bharatiya Janata Party (BJP)-led National Democratic Alliance (NDA) secured a decisive
victory in Bihar. Emerging European markets were mixed. South African equities edged higher. Gains were
led by mining stocks.
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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.



