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Investment Objective

Manager's Report

The main objectives of Swan Global Funds Ltd - Money Market Fund are to
maintain liquidity and low volatility; and to provide a positive return over the

short-term.

In June, the Fund grew by 0.4%. The asset mix of the Fund was as follows: (i) 59.8% held in corporate bonds; (ii) 38.5% held in GoM
instruments/placements; and (iii) cash holdings of 1.7%. Regarding our geographical allocation and currency profile, we are solely
invested in Mauritian debt securities. During the month, the 364D GoM Bill weighted yield closed at 5.00% (-13bps m-o-m). Over the
medium term, 3Yr GoM TNotes (maturity: 23-May-2028) reopened at 5.29% (-9bps m-o-m) and 7Yr GoM Bond (maturity 25-Apr-2032)
reopened at 5.53% (+2bps m-o-m). Over the long term, 20Yr GoM Bond (maturity date: 20-Jun-2045) was issued at 6.16% (+5bps since
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last issuance on 11-Mar-2025). On the corporate side, the Board of Directors of SBM Holdings Ltd (“SBMH”) made a cautionary
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announcement that it will not proceed with the subordinated debt issuance for MUR 3bn, with a permitted oversubscription of up to
MUR 2bn, by way of a public offer. The SBMH Board is instead finalizing a private placement which will be documented in a Private
Placement Memorandum and also the related Agreement of Purchase and Sale. The Listing Executive Committee of the Stock Exchange of
Mauritius Ltd (“SEM”) has given its approval to the listing by way of Private Placement on the Official Market of MUR 2bn CFSL1 6.10%
21/05/28 Tranche of Notes issued under the existing MUR 9bn Medium Term Note Programme by CIM Financial Services Ltd (“CFSL”).
Excess cash holdings stood at MUR 6.91bn compared to MUR 8.26bn at May’s close. The average cash ratio for the month stood at 9.75%,
lower than the previous month’s print of 9.90%. On the FOREX side, EUR and GBP appreciated by 1.56% and 0.15% respectively vis-a-vis
MUR while USD depreciated by 1.64% vis-a-vis MUR. The Bank of Mauritius did not intervene on the domestic foreign exchange market
during the month.
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Fees Cumulative Performance (MUR)
Initial Service charges NIL Since
Exit fees NIL 1M 3M YTD 1y 3Y 5Y Inception
Total expense ratio 0.275% p.a. Fund 0.4% 1.0% 1.9% 3.6% N/A N/A 5.7%
For more information, please refer to prospectus of Swan Global Funds Ltd
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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.



