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NIT at a glance

NIT LTD

* Incorporatedin 1993
* Listed on the Stock Exchange of Mauritius

CLIENT BASE

* Diverse client base consisting of retail and
institutional investors

UNIT TRUST

* Around MUR 600 million of Assets Under
Management across various sub funds as
at end November 2024

November 2024

LICENSED BY THE FSC

Obtained CIS Manager Licence in 2010, issued
by the Financial Services Commission

COMPANY PHILOSOPHY

Good governance encompassing business
integrity, transparency, ethics, independence,
accountability, fairness and professionalism

IN-BUILT ECOSYSTEM

Leverages on internal expertise to provide
Fund Accounting & Administration Services,
Investment Management Services, and
Registry Services
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Business Model

’
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/FUND MANAGEMENT Y\,
ACTIVITIES

Development of this segment
at the heart of our

restructuring plan across

Shareholders in December
various subfunds

2021

CAPITAL GROWTH &
DIVIDEND DISTRIBUTION

Execution of the restructuring
plan approved by

STRATEGY & VALUE
CREATION
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Investment Portfolio of the
Company stands at around
MUR 1.1bln as at 30 June 2024
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» Assets under Management: Around Rs 600mln |

CIS Manager - National InvestmeRg\Trust Ltd

o

-: .| > Leverages on internal expertise to provide:

* Fund Accounting & Administration Services
Trustee - SBM Fund Services Ltd « Investment Management Services

Custodian - SBM Bank (Mauritius) Ltd * Registry Services
» No Entry/Exit/Switching Fees!

Auditor - Moore Mauritius
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Investment Philosophy

ASSET ALLOCATION

FRAMEWORK

* Long-Term approach with focus on efficient « Strategic Asset Allocation: Aligns with
diversification. long-term objectives to maintain portfolio
stability and ensure alignment with
* Research-Driven Decisions making use of overarching investment goals.
Top-down & Bottom-up and Qualitative &
Quantitative Analysis * Tactical Asset Allocation: Allows for
short-term adjustments to capitalize on
* High Ethical Standards and adherence to market opportunities, enhancing flexibility
investment guidelines and responsiveness to market conditions.
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Portfolio Construction
Selection is based on a number of criteria A ESG Factors are also considered when selecting

including Track-Record, Investment Strategy & overseas investments. Preference is generally given
Philosophy, Team, Morningstar Rating (if P to investments which are compliant with Article 8 of
applicable), Sharpe Ratio, Information Ratio Due Diligence the SFDR.

. Fund/Stock
and Risk Factors. Seledfion

Correlation coefficients across investments
within the portfolios are also taken into

consideration. ESG
Considerations

Our Investment Team also makes use of Bloomberg
Terminal in the Selection & Decision Making
Process.

Due diligence is carried out by the Investment
Team and a recommendation report is circulated
to the Investment Committee.

The final decision is taken at the level of the Decision-M a k| N Monitoripg of the investmgnts is done .reg.ularly
Investment Committee and the Board after g after additions to the portfolio. A reserve list is also

internal discussions with the Investment added to the watchlist for potential future
Team. investment considerations.



NIT Local Equity Fund ‘
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Price Evolution in MUR as at 31 October 2024 INVESTMENT STRATEGY

The Fund focuses on investing primarily in local blue-chip equity
securities, with an emphasis on the underlying liquidity of each
holding as a key factor in the investment selection process. This
strategy is specifically designed to address the liquidity challenges
inherent in the domestic bourse. The Fund may also invest in other
local listed stocks, and maintain cash or near-cash positions for
efficient portfolio management and to meet liquidity needs.

SECTORALLOCATION

Sugar, 1.6%

Property,
8.9%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Leisure &
Hotels,

Pe I"fo rmance Fund Size (as at October 2024)- Rs 263mln 15.4%

Banks &
Insurance,
46.8%

Cumulative

3-Year 5-Year 10-Year 15-Year
Return

Investments,
13.4%
12.49% 10.72% 37.91% Industry,

2.2%

Commerce, 11.5%




NIT Global Opportunities Fund l k i
i B

Price Evolution in MUR as at 31 October 2024 INVESTMENT STRATEGY

The Fund aims to achieve capital growth over the medium to long
term by primarily investing in overseas equities via Mutual Funds
and/or Exchange Traded Funds (ETFs). The Fund may also allocate
assets to direct equities, fixed income securities, commodities. The
Fund is diversified across regions, sectors and currencies. Cash or
near-cash holdings may be maintained when necessary for liquidity
purposes in order to facilitate unit redemptions or to manage the
Fund efficiently in line with its investment objective.

ASSET ALLOCATION

Cash &

0 Equivalents, 16.1%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Performance Fund Size (October 2024)- Rs 242min
gg::lt::‘ative 5-Year 10-Year 15-Year Equities,

83.9%

52.23% 108.72% 124.96%

New additions to the portfolio were made in November 2024 to gradually
deploy the cash available and implement the investment strategy. The Fund
has also recently launched a USD Share class available to investors.
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NIT Global Bond Fund
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Price Evolution in MUR as at 31 October 2024 INVESTMENT STRATEGY

The Fund is composed of a diversified selection of high-profile
international fixed income Mutual Funds and Exchange Traded Funds
(ETFs).

The portfolio is built on a rigorous investment selection process,
including track-record, credit quality, strategies, and management
styles, with the underlying investments diversified across regions,
sectors and issuers.

The Fund aims to deliver a stable return over the medium to long

term.
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Fund Size (as at October 2024)- Rs 26mln
performance The Fund has been recently re-launched via new contributions.
New additions to the portfolio were made in October and November
Cumulative 1-Year 5-Year Since Inception 2024 to gradually deploy the cash available and implement the
Return (2014) investment strategy.

11.56% The Fund has also recently launched a USD Share class available to
investors.
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Independence

Publicly listed Company with a
diverse shareholding structure.

Complete independence and
transparency in investment
decisions making.

Diversification

Investors can benefit from an
international strategy.

Concluding Note

Time-tested

Long track-record of managing
investments across different
investment cycles.

Improved Returns

In the medium to long term, an
international strategy is more likely to
provide a better risk-adjusted return.

+12,0050
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Low Fees!

Benefits of economies of scale
with internal Registry, Fund
Administration & Accounting
Services.

Total Expense Ratio among the
lowest locally.

Exposure to highly
performing sectors

International market allows for exposure
in other performing and growing sectors.
For instance, the healthcare and
technology sector which are not available
on the local market.
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Disclaimer

This document is provided by National Investment Trust Ltd for
information purposes only. Neither the information nor any opinion
expressed constitutes an offer or an invitation to make an offer, to
buy or sell any fund. This report does not have regard to the specific
investment objectives and financial situation of any specific person
who may receive this report. Investors should seek financial advice
regarding the appropriateness of investing in any funds
recommended in this report and should understand that statements
regarding future prospects may not be realized. Investors should
also note that each fund’s price or value may rise or fall. Past
performance is not a guide to future performance.
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Manish Dawoodarry, CFA
+230211 5484

Level 8, Newton Tower, Sir William Newton Street, Port-Louis
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— lllusion of Safety

i i
“" Investing is often counterintuitive!

Appen

Riskier in the Short.Term What feels safe in the short-term, like holding cash
/ and short term treasury instruments, can erode
wealth over the long term due to inflation and
lower returns.

On the other hand, what appears risky in the short
term, like investing in stocks, tends to become
safer the longer you hold it, offering greater
potential returns (due to compound interest) and

~ higher protection against inflation.
Stocks

Saferin the Long-Term
Time
Source: CFA Institute
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Appendix 2: Investment Strategy

* Macroeconomic Factors (consumer spending, * Macroeconomic Indicators (GDP Growth Rates,
investor sentiment and economic stability) Inflation, Interest Rates, Unemployment Rates, etc)
Top-Down Factors
* Government Policies & Central Bank Actions * Monetary & Fiscal Policy
* Geopolitical Conditions & Regulatory Environment * Exchange Rates

Qualitative Analysis Quantitative Analysis

* Management Team * Company Fundamentals

* Corporate Governance * Cash Flow Analysis

* Brand Recognition & Market Share * Valuation Metrics (P/E, P/B, Dividend Yield, etc.)
* Competitive Positioning * Earnings Growth

* Regular meeting with management and insights from * Capital Structure & Gearing

analyst meetings for informed decision-making
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Appenc — Risk versus Return Analysis

14.00%

S&P 500

12.00%

10.00%

8.00% MSCI ACWI

6.00%

SEMTRI
4.00%
2.00% .
MSCI Emerging Markets
0.00%
0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% 14.00% 16.00% 18.00% 20.00%
Risk
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Appent

SPDR S&P 500
ETF

Goldman Sachs
Japan Equity

Currency: USD

Investment
Focus: United
States Equities

1-Year Return:

32.1%

Partners

Currency: USD

Investment
Focus: Japan
Equities

1-Year Return:
24.8%

|
UTI India . .
Dynamic Equity F'ShEeSrGUFSui%UIty

Fund

Currency: USD

Investment
Focus: Indian
Equities

1-Year Return:
14.6%

Investment:
United States
Equities

1-Year Return:
33.6%

Il

— Sample of Funds

Fundsmith
Global Equity

Fund

Polar Capital
Healthcare Fund ETF

SPDR MSCI ACWI

Investment
Focus: Globally
Diversified

1-Year Return:

Currency: EUR

Currency: USD

Investment Investment
Focus: Focus: Globally
Healthcare Diversified

1-Year Return:




Appenc — USD Share Class: 31/10/24

-1.89%

1-Month Return (USD)

Bloomberg
Global
Aggregate ¥ -~

1-Month Return (USD)

-2.29%

Index .5

» ’

The Fund has recently launched USD Share classes for the Global Opportunities Fund (GOF) and Global Bond Fund

(GBF).

The two share classes have no applicable entry/exit or.switching fees




Recent Market Updates — November 2024

Foreign Equity Market (Performance in USD) > Financial markets, especially US equity markets, delivered a strong performance after US election at

S&P 500, the start of November.
5.7%

» The U.S. economy remains on a soft-landing trajectory, supported by a resilient growth, tight labour
market, and steady consumer spending.

» However, geopolitics remained uneasy as conflict in several regions could affect the holiday period.
> Inflation in the US continues to be above the 2% target but is in line with analysts’ expectations.

» On November 2024, the Fed lowered the federal funds target range by 25 basis points to 4.5% - 4.75%,
following a jumbo 50 basis point cut in September. A further cut is expected in December 2024.

MSCI World
Index,
MSCI All Country 4.5%
World Index,
3.6% I

» Locally, after several months of strong performances, the local equity indices experienced a sharp
downturn in November 2024, despite the publication of strong financial results by some of the local
companies (especially in the banking and tourism sectors).

Local Equity Market (Performance in MUR)

DEMTRI, 1.6%
> Year-on-year inflation worked out to 3.4% in November 2024, compared to 4.0% in November 2023.
GDP is forecasted to grow by 6.1% for 2024-2025.

SEMTRI,

> Inits latest meeting, the Monetary Policy Committee of the Bank of Mauritius has decided to cut the L6%

Key Rate by 50 basis points.
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