SWAN

Weekly Update

Market Highlights

W-0-W % YTD %

INDICES LATEST o CHANGE
LOCAL

(Friday’s closing)
SEMDEX 1,881.44 0.5 (9.3)
SEM-10 361.11 0.8 (6.4)
DEMEX 199.99 (0.3) (1.4)
REGIONAL
(Thursday’s closing)

FTSE/JSE (SOUTH 53,406.32 0.8 7.3
AFRICA)
NGSE (NIGERIA) 29,396.31 (2.7) (15.2)
EGX 30 (EGYPT) 7,479.59 (2.5) (16.2)
NSEASI (KENYA) 137.99 (0.7) (15.3)
BGSMDC (BOTSWANA) 10,576.08 (0.3) 113
GGSECI (GHANA) 1,986.10 (0.2) (12.2)
INTERNATIONAL
(Thursday’s closing)
DOW JONES 17,779.52 3.6 (0.2)
CAC 40 4,885.82 41 14.3
SENSEX 26,838.14 (1.6) (2.4)
DAX 10,800.84 5.5 10.2
NIKKEI 18,935.71 2.7 8.5
FTSE 100 6,395.80 0.7 (2.6)
Rebased Indices Evolution
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%
GDP GROWTH (2015) by CSO 3.6
UNEMPLOYMENT RATE (2014) 7.8
CPI HEADLINE INFLATION 1.2
BUDGET DEFICIT (% of GDP) - 2014 3.2
REPO RATE 4.65
91 DAY T-BILLS 2.23
182 DAY T-BILLS 2.39
364 DAY T-BILLS 3.20
5-YEAR GOVT BONDS 4.95
10-YEAR GOVT BONDS 6.03

W-0-W % YTD %

FOREX LATEST  CHANGE  CHANGE
MUR/USS$ 36.03 0.8 13.9
MUR/GBP 55.20 0.2 12.1
MUR/INR 0.55 0.9 10.0
MUR/JPY 29.74 1.4 11.8
MUR/ZAR 2.60 -1.9 5.6
MUR/EURO 39.54 0.5 2.8
Highlights

Banks: MCBG +0.8%; SBMH Unch.

Hotels: NMH -0.3%; LUX Island Resorts +1.3%;
Sun Resorts -0.6%

Announcement: NMH, MCBG, QBL & Vital

Email: securities.research@swanforlife.com

BRN C06007932

Swan Securities Ltd accepts no liability whatsoever for any direct or conseguential loss arising from any use of this document and its contents.
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MCBG - 18,334 options were exercised under the Group Employee Share Option Scheme (GESOS). Furthermore, MCBG has offered 675,055
options to employees of the group for FY 2015 which will be exercisable in four disctinct windows.

New Mauritius Hotels— The Listing Committee has approved the listing of 2,530 EUR Fixed Rate Notes, 96,140 MUR Floating Rate Tranche A
Notes and 618,703 MUR loating Rate Tranche B notes. Nominal value for EUR notes is EUR 1.0k while nominal value for MUR notes is MUR
1.0k. The first day of listing and trading is 12 Nov 2015

QBL & Vital — The shareholders have approved the Amalgamation which will occur on 31st December 2015, with QBL remaining as surviving
company. The share exchange ratio shall be seven (7) new QBL shares for every one (1) VITAL share.

Official Market

Market maintained its progression this week. The Semdex and SEM-10 index rose by 0.5% and 0.8% to 1,881.44 points and 361.11 points
respectively. Total market turnover amounted to Rs145.9m geared towards MCBG, SBMH, LUX and NMH which altogether accounted for
66.4%. Foreign investors were net sellers to the tune of Rs 63.1m.

MCBG pursued its ascension over the week, gaining 0.8% to Rs 211.25. Total volume traded on the stock amounted to 218.5k shares. SBMH
traded between the price range Rs0.79 and Rs0.80 but ended the week unchanged at Rs0.79 on 23.6m shares exchanged. Financial company
CFS rose by 0.3% to Rs7.86 on 78.5k shares traded. There were no movers on the insurance counter.

On the commerce counter, ENL Commercial was the sole gainer, up by 0.3% to Rs 19.50 on only 800 shares. IBL dropped to Rs108.75 (-0.2%)
on 9.3k shares and Vivo Energy lost 0.5% to Rs110.00 on 4.7k shares. Harel Mallac was down by 0.5% to Rs 95.00 on only 301 shares. Weakest
performer on the counter was CMPL which stumbled by 4.8% to Rs 14.00.

Construction companies posted mixed performance. Gamma Civic was the top performer of the week, gaining 8.0% to Rs 27.00 on 9.9k shares
while UBP dropped by 1.3% to Rs76.00 on 8.7k shares. MOROIL as well shed off 3.0% to Rs25.50 on 68.2k shares.

Main gainer on the investment counter was Rogers which rallied 5.4% to Rs29.50 on a total volume of 356.5k shares. ENL Land (O) rose by
1.1% to Rs 47.50 on 33.9k shares exchanged. NIT grew by 2.2% to Rs41.00 on only 634 shares traded. Alteo increased by 0.9% to Rs34.50 on
44 .8k shares. CIEL grew by 0.6% to Rs 6.80 on 331.8k shares. Caudan grew by 0.8% to Rs1.25 on 16.5k shares. On the other hand, POLICY fell
by 1.8% to Rs6.64 on 157.0k shares and PAD went down by 0.8% to Rs94.25 on 22.0k shares.

Lottotech grew by 3.2% to Rs 3.20 after announcing lower earnings for the quarter. NMH closed lower at Rs17.95 on 865.1k shares traded,
whilst NMH Preference shares lost 3.3% to Rs10.25 on 573.1k shares. LUX maintained upward trend, growing by 1.3% to Rs58.50 on 283.2k
shares. SUN fell by 0.6% to Rs36.05 on 261.1k shares traded. Air Mauritius declined by 8.6% to Rs 10.60 on 60.2k shares.

Sugar company Omnicane fell by 1.5% to Rs67.00 on 1.5k shares while property company Bluelife went up by 1.0% to Rs4.24 on 88.7k shares.

On the debt board, 1.2k MICBG notes were traded at Rs1,039.32.
DEM Market

On the DEM, the index lost 0.3% to 199.99 points on a weekly turnover of Rs11.3m mainly geared towards ENL Ltd (P) and Constance Hotel
which accounted for 69.9% TMT. The former declined by 3.8% to Rs25.50 on 243.3k shares. On the other hand Constance Hotel finished the
week unchanged at Rs 36.00 on a volume of 45.0k shares. On the industry counter, QBL was the sole mover contracting by 2.9% to Rs7.46 on
2.8k shares. On the investment counter, ENIT and FIDES climbed up to Rs46.55(+0.1%) and Rs65.00(+0.8%) on 1.4k shares and 8.4k shares
respectively. United Investment was the weakest performer giving up 5.1% of its value to Rs12.95 on only 509 shares. Other decliners were
Ascencia (A) Rs13.35(-0.4%) and EUDCOS Rs14.80(-1.3%). Other movers on the market were COVIFRA Rs6.58 (-6.0%) and Medical & Surgical

Rs2.30 (+4.5%). ,
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Sector/Stock Year-end Closing Price Closing Price Change for Change since Volume Value Shares Market Weigthed EPS hist DPS hist PER hist Yield hist Latest NAV/
cmamam —— e —— o) (rees - = &
BRAMER BANKING 31-Dec Suspended Suspended 0.0 0.4 - - 901.29 3,875.6 1.9% - - 47.78 - 1.45 -
CIM FINANCIAL SERVICES 30-Sep 7.86 0.3 (12.7) 78,500 616,544 680.52 5,348.9 2.6% 0.89 0.26 8.8 3.31 4.48 19.88
MEI 30-Jun 96.00 96.00 0.0 (12.1) - - 8.00 768.0 0.4% 0.82 1.10 117.1 1.1 89.18 0.92
SBM HOLDINGS 31-Dec 0.79 0.79 0.0 (22.5) 23,591,607 18,651,893 30,374.02 23,995.5 11.6% 0.12 0.05 6.4 5.7 0.94 13.03
commeres i i i i -~~~
CMPL 31-Dec 14.70 14.00 (4.8) (24.3) 1,000 14,000 2.19 30.7 0.0% - 0.50 - 3.6 16.22 -
ENL COMMERCIAL 30-Jun 19.45 19.50 0.3 (25.0) 800 15,600 29.17 568.9 0.3% - 0.90 - 4.62 25.62 -
HMALLAC 31-Dec 95.50 95.00 (0.5) (13.2) 301 28,599 11.26 1,069.6 0.5% 8.70 2.50 - 2.6 155.38 -
INNODIS 30-un 45.10 45.00 (0.2) (19.6) 4,201 188,014 36.73 1,652.9 0.8% 318 1.85 14.2 41 46.32 6.87
1BL 30-Jun 109.00 108.75 (0.2) (3.8) 9,251 1,006,009 71.44 7,768.9 3.7% 2.64 2.50 a1.2 23 78.82 335
VIVO ENERGY. 31-Dec 110.50 110.00 (0.5) (20.9) 4,650 511,775 29.32 3,225.4 1.6% 5.26 2.20 20.9 2.0 22.34 23.54
GAMMA CIVIC 31-Dec 25.00 27.00 8.0 (34.1) 9,900 273,545 133.25 3,597.8 1.7% 0.45 2.50 60.00 9.3 17.06 2.64
GO LIFE INTERNATIONAL PCC 28-Feb 0.03 0.03 0.0 0.0 10 96.65 93.4 0.0% - - - - 0.02 -
ICFI 30-Jun 21.00 21.00 0.0 (16.0) 1,002 21,041 22.01 462.1 0.2% 1.34 0.90 15.7 4.3 34.20 3.92
MOROIL 30-Jun 26.30 25.50 (3.0) (8.9) 68,200 1,755,600 33.28 848.6 0.4% 1.43 1.30 17.8 5.1 11.66 12.26
PIM 30-Jun 70.00 70.00 0.0 (12.5) - - 2.00 140.0 0.1% 7.20 4.25 9.7 6.1 52.20 13.79
UBP 30-Jun 77.00 76.00 (1.3) (3.5) 8,738 655,006 26.51 2,014.8 1.0% 2.56 2.75 29.7 3.6 102.72 2.49
ALTANTIC LEAF PROPERTIES - (GBP) 28-Feb 1.10 1.10 0.0 - - - - 0.02 - - - - -
ALTEO LIMITED 30-Jun 34.20 34.50 0.9 1.5 44,849 1,541,717 318.49 10,988.0 5.3% 2.17 0.80 15.9 2.32 53.36 -
BMH 31-Dec 27.50 27.30 (0.7) 3.0 2,400 65,520 6.04 165.0 0.1% 2.28 0.80 12.0 2.9 41.10 5.55
CAUDAN 30-Jun 1.24 1.25 0.8 (3.1) 16,500 20,495 819.52 1,024.4 0.5% 0.00 - 961.5 - 3.57 -
CIEL LIMITED 30-Jun 6.76 6.80 0.6 (8.1) 331,762 2,243,963 1,576.18 10,718.0 5.2% 0.70 0.16 - 2.4 8.97 -
MDIT 30-Jun 4.98 5.00 0.4 (14.1) 324,497 1,622,185 423.39 2,116.9 1.0% 0.26 0.32 19.2 6.4 3.94 -
NIT 30-Jun 40.10 41.00 2.2 (19.2) 634 25,868 13.70 561.8 0.3% 0.91 1.50 45.05 3.7 70.48 -
PAD 30-Jun 95.00 94.25 (0.8) (2.3) 21,957 2,068,997 38.91 3,667.3 1.8% 1.56 2.50 60.4 2.65 187.50 -
PoLICY 31-Dec 6.76 6.64 (1.8) (11.5) 157,000 1,041,540 226.99 1,507.2 0.7% 0.54 0.40 12.3 6.0 5.61 9.63
ROCKCASTLE (USD) 31-Mar 2.17 217 0.0 8.5 - - - - - 0.01 0.04 195.5 2.0 1.46 -
ENL LAND (O) 30-Jun 47.00 47.50 1.1 3.1) 33,857 1,599,529 230.50 10,948.8 5.3% 2.21 1.32 215 2.8 86.68 2.55
ENL LAND (P) 39.00 39.00 0.0 (15.2) 1,000 39,000 - - 0.0% - 2.80 - 7.2 - -
TERRA 31-Dec 29.00 29.00 0.0 (12.1) 92,867 2,700,471 227.55 6,599.0 3.2% 1.39 0.80 20.9 2.8 71.96 1.93
ASL 31-Dec 42.00 42.00 0.0 (53.3) 100 4,200 3.54 148.5 0.1% 4.11 2.50 10.2 6.0 12.28 33.48
LOTTOTECH 31-Dec 3.10 3.20 3.2 (69.8) 271,607 831,519 340.00 1,088.0 0.5% 0.49 0.49 17.6 15.3 0.30 163.58
NMH 30-Sep 18.00 17.95 (0.3) (77.5) 865,090 15,793,114 484.27 8,692.7 4.2% 0.95 0.33 19.0 1.9 29.60 -
NMH (P) 10.60 10.25 3.3) - 573,100 5,824,775 - -
sun REsoRTS 2625 2005 05 199 Jo114s 51403557 14073 <2800 2o Lo i o 000 5202 .
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Funds/GBL Companies

CMB International Ltd (USD)
Delta International Property (USD)
reen Flash Properties (EUR)

New Frontier Proprties Lid (GBP)

Sanlam Africa Core Real Estate Fund Ltd (Class AShares) USD.
EXCHANGE TRADED FUND( ETF )

S&P GIVI South Africa Top 50 Index ETF Portfolio

NewGold Issuer Limited

NewpPlat Limited

ASN.D0001

ASN.D0002

MCBG.D2023

MUA.D2124

NRL.DO701

OMNI.DO501

OMNI.D0301

SBMH.D2024

SBMH.D2021

UBP.D0018

Debentures
Absa Bank Ltd - Credit Linked Notes 1 (
usD)

Absa Bank Ltd - Credit Linked Notes 2 (
usD)

MCB Group Limited - Notes

Mauritius Union Assurance Co. Ltd -Notes

LuxlIsland Resorts Ltd - F / P - Convertible
Bond

Omnicane Ltd - Notes

Omnicane Ltd - Notes (Second Issue)

SBM Holdings Ltd - Bond (Rs)

SBM Holdings Ltd -Bond (USD)

United Basalt Products - Bonds

Nominal Value (Rs)

100,000.00

100,000.00

1,000.00

10,000.00

10.00

1,000,000.00

100,000.00

10,000.00

1,000.00

100.00

376,911

102,586

655,140

27,799,711 145,904,476 207,651

YTM on last Accrued
Price 23.10.2015  Price 30.10.2015 Volume Traded Value Traded (Rs)
traded price (%) Interest (Rs)

670.53

99,513.92 99,513.92 - - 3.99
1,192.60

100,000.00 100,000.00 - - 478
1,039.41 1,039.32 1,206 1,253,434 5.38 13.32
10,106.72 10,106.72 - - 6.34 60.55
10.00 10.00 - - 8.03 0.07
1,000,000.00 1,000,000.00 - - 7.15 26,249.32
99,859.70 99,859.70 - - 5.97 1592.88
10,101.75 10,101.75 - - 5.84 80.00
1,000.42 1,000.42 - - 2.06 8.93
100.35 100.35 - - 5.72 0.45
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Sector/Stock Year-end Closing Price Closing Price Change for Change since Volume Value Shares Market EPS hist DPS hist PER hist Yield hist Latest NAV

23.10.2015 30.10.2015 the week(%) 31.12.14 (%) traded traded in issue(m) Cap (Rsm) Market cap (Rs) (Rs) (Rs)

Banks, Insurance & Other Finance

SWAN LIFE 1,000.00 1,000.00
Commerce

ABC MOTORS 304un 80.00 80.00 0.0 (16.2) - - 6.18 494.0 1.08% 10.32 - 7.8 - 87.89 11.74 0.91
ASSOCIATED COMMERCIAL 30un 153.75 153.75 0.0 (7.9) 542 83,175 114 175.6 0.38% 24.10 4.00 6.4 26 259.08 9.30 0.59
CHEMCO 31-Dec 20.25 2025 0.0 (12.0) 24 486 6.21 1257 0.27% 1.41 1.10 14.4 5.4 16.39 8.60 124
CIE IMMOBILIERE 31-Dec 423.00 423.00 0.0 0.0 1 423 0.27 112.5 0.25% 27.98 19.00 15.1 4.5 1,078.86 2.59 0.39
Information Communication & Technology

BHARAT TELECOM

Industry

BYCHEMEX 31-Dec 8.00 8.00 0.0 (333) - - 5.00 40.0 0.09% 0.12 070 66.7 8.8 5.88 2.04 136
FORGES TARDIEU 31-Dec 155.50 155.50 0.0 (6.9) - - 1.92 298.6 0.65% - - - - 176.48 - 0.88
LES GAZ INDUSTRIELS 304un 94.00 94.00 0.0 (15.3) - - 261 245.4 0.54% 0.79 1.50 119.0 16 90.28 0.88 1.04
LIVESTOCK FEED () 304un 24.50 24.50 0.0 (5.8) 3,600 88,200 31.50 7718 1.68% 373 120 6.6 2.9 41.44 9.00 0.59
LIVESTOCK FEED (P) 30Jun 23.50 23.50 0.0 175 - - - - 0.00% - 1.20 - 5.1 - - -
LES MOULINS DE LA CONCORDE (0) 304un 149.00 149.00 0.0 (0.8) 1,090 162,410 5.40 804.6 1.76% 12.20 7.00 12.2 4.7 256.19 4.76 0.58
LES MOULINS DE LA CONCORDE (P) 30Jun 312.00 312.00 0.0 [EEY) 220 68,640 - - 0.00% - 20.00 - 6.4 - - -
MAURITIUS COSMETICS 31-Dec 56.00 56.00 0.0 6.7) - - 4.50 252.0 0.55% 0.40 0.60 140.0 11 225.50 0.18 0.25
MARGARINE INDUSTRIES 31-Dec 923.00 923.00 0.0 0.0 - - 0.30 276.9 0.60% 74.39 60.00 124 6.5 556.87 13.36 166
MAURITIUS SECONDARY INDUSTRIES 304un 31.50 3150 0.0 (113) 200 6,300 0.80 252 0.05% 3.95 1.00 8.0 32 68.52 5.76 0.46
PAPER CONVERTING 31-Dec 50.00 50.00 0.0 0.0 - - 1.80 90.0 0.20% 279 0.60 17.9 12 153.26 1.82 0.33
QUALITY BEVERAGE 31-Dec 7.68 7.46 2.9) 243 2,800 20,888 711 53.0 0.12% - - - - 33.93 - 0.22
SOAP & ALLIED INDUSTRIES 31-Dec 19.95 19.95 0.0 (5.2) 1,300 25,935 4.10 818 0.18% 0.89 - 224 - 64.16 139 0.31
sopIA 304un 0.59 0.59 0.0 126.9 6,200 3,658 210.00 1239 0.27% 0.05 - 1.8 - 0.32 - -
VITAL WATER BOTTLING 31-Dec 48.00 48.00 0.0 (21.3) - - 2.20 105.4 0.23% 5.67 3.00 8.5 6.3 16.91 - 2.84
ASCENCIALtd (Class AShares ) 30-Sep 13.40 13.35 (0.4) 13 21,645 288,963 21350 2,850.2 6.22% 148 027 9.0 20 11.46 1291 116
ASCENCIALtd (Class BShares ) 30-Sep 14.00 14.00 0.0 35.9 - - 157.26 2,201.7 2.80% 138 0.17 10.1 12 11.46 - -
ENL INVESTMENT LTD 304un 46.50 46.55 0.1 (2.0) 1,437 66,892 863 4,016.8 0.1 5.6 15 83 33 90.1 6.22 0.52
ENLLTD (P) 30Jun 26.50 25.50 (3.8) (14.0) 243,300 6,267,770 - - 0.00% 251 078 10.2 29 77.07 - -
EUDCOS 304un 15.00 14.80 (13) (2.6) 5,900 87,610 121.45 1,797.5 3.92% 1.81 0.80 8.2 53 13.26 13.65 112
FIDES 30-un 64.50 65.00 0.8 (@22.2) 8,363 539,605 8.82 5733 1.25% 0.84 2.00 77.4 EX 165.53 26.12 0.39
PHOENIX INVESTMENT 304un 250.00 250.00 0.0 515 1,160 290,000 5.69 1,421.3 3.10% 17.07 7.60 14.6 3.0 165.72 10.30 151
RHTHOLDING LTD 304un 26.30 26.30 0.0 (©.1) - - 12.16 3198 0.70% 313 0585 8.4 3.2 52.22 - 0.50
UNITED INVESTMENT 304un 13.65 12.95 (5.1) 12.6 509 6,663 151.46 1,961.4 4.28% 1.08 0.16 12.0 12 13.33 8.10 0.97

Leisure & Hotels

CONSTANCE HOTELS SERVICES. 31-Dec 36.00 36.00 0.0 (7.7) 45,000 1,620,000 109.65 3,947.5 8.61% 1.67 - - - 35.59 - 1.01
MORNING LIGHT 31-Dec 41.80 41.80 0.0 0.0 - - 45.96 1,921.2 4.19% - - - - 2113 - 1.98
SOUTHERN CROSS TOURIST HOTEL 31-Dec 6.00 6.00 0.0 (13.5) - - 125.64 753.9 1.65% - - - - 2.92 - 2.06
| TROPICAL PARADISE (O) 30-Jun 5.90 5.90 0.0 (15.7) - - 142.50 840.8 1.83% - - - - 1114 - 053
TROPICAL PARADISE (P) 30-Jun 173.00 173.00 0.0 (11.3) - - - - 0.00% - 8.00 - 4.6 - - -

Mineral & Exploration

SHUMBA COAL -(USD)

Others

CARGOHUB CAPITALI Ltd - (Eur) 31-Dec 30.00 30.00 0.0 - - - 113 - 0.00% 2.03 - 14.8 - 32.94 6.16 0.91
COVIFRA 31-0ct 7.00 6.58 (6.0) (7.8) 6,200 43,316 56.61 3725 0.81% 3.26 - 20 - 37.21 8.76 0.18
CIEL TEXTILELTD 30-Jun 39.75 39.75 0.0 22 29,200 1,160,700 101.81 4,046.8 8.83% 6.90 2.50 5.8 63 40.09 17.21 0.99
HOTELEST 31-Dec 36.75 36.75 0.0 (3.3) - - 55.92 2,055.2 4.48% 1.52 - - - 35.57 - 1.03
MEDICAL & SURGICAL CENTRE 31-Mar 2.20 2.30 as 27.8 4,900 11,270 569.94 1,310.9 2.86% 0.10 0.04 23.0 1.8 1.04 9.62 221
MFD Group Ltd 31-Dec 10.35 1035 0.0 0.0 - - 150.00 - 0.00% 035 - - - 6.71 5.22 -
SITLAND HOLDINGS OPT 30-Jun 10,600.00 10,600.00 0.0 (42.1) 8 84,800 - - 0.00% - - - - 1.77 - -

Property Development
ATTITUDE PROPERTY 103,005
NOVUS PROPERTIES . -

CONSTANCE LA GAIETE 31-Dec 101.00 101.00 0.0 (25.7) - - 4.80 484.8 0.01 - 4.50 - a5 119.24 - 0.85
MEDINELTD 30-Jun 62.50 62.50 0.0 0.0 4,047 252,946 105.00 6,562.5 0.14 - 1.20 - 1.9 79.78 - 0.78
UNION SUGAR ESTATE 31-Dec 38.00 38.00 0.0 (24.0) - - 18.90 718.2 1.57% 0.26 - 146.2 - 94.45 - 0.40

Transport

UNITED BUS SERVICE X 29,102

Total 398,854 11,319,657 45,825.4

. . X YTM on last traded Maturity
Debentures Nominal Value (Rs) Price23.10.2015  Price 30.10.2015 Volume Traded Value Traded (Rs) price (%) Accrued Interest Issue Date e

United Investments Ltd - Bond g X 31Jan-12_ 31-Jan-16|




