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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.
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The Fund tracked market trends downwards but outpaced the MSCI Emerging Market index on account of a
more constrained drop from some of its top holdings, namely: SISF Emerging Market Equity Alpha (-4.5%), and
support from its top performers: JP Morgan Total Emerging Markets Income (-3.9%) and Fidelity Emerging
Market Focus (-3.9%). No transaction was effected during the month. However, the Fund recorded a net
outflow of MUR 1.4 million and closed the month with a total size of MUR 105.6 million.

Emerging Market closed in negative territory in Nov-24 as the re-election of Donald Trump as the US president
rose concerns over potential geopolitical tensions and protectionist trade policies. Emerging Asia delivered
negative returns with heavyweight China underperforming with Trump’s return to office. Furthermore, finance
minister Fo'an announced a support package which did not meet market expectations. Indian equities on the
other hand, were flat, pressured by Adani Group's issues and rising inflation. Latin American stocks also slipped
back due to persistent economic challenges. Brazilian shares declined as the central bank raised the Selic rate
from 10.75% to 11.25%; this decision was influenced by a stronger USD after Trump’s election victory. Similarly,
Mexico’s equity market ended the month lower as the central bank cut rate from 10.50% to 10.25% due to
economic stability concerns as indicated by rising long-term yield, a weaker peso and slowing employment.
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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.



