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Message from Chairperson

Dear Members,

| am pleased to present to you the 3rd edition of the Super Fund's
Newsleaf.

Employers are undoubtedly concerned about the well-being of
their employees. They naturally want to provide the kind of
pension scheme that will help their employees sustain their living
and meet other financial obligations at time of retirement.

Employees also look forward to an adequate benefit package from
their employers, which includes along with salaries and other
benefits, provision for a retirement income. At Super Fund, we
provide employees through their respective employers, a pension
scheme with investment options to better meet their personal
retirement needs.

The pension market continues to evolve rapidly, offering far more
options and choices. In order to make the most of these changes it
is absolutely essential that members understand their pension
fund. One of the most effective tools to put members’ abreast on
their pension schemes is through communication.

Every year in February/March, members receive their yearly
benefit statement from the administrator. In this newsletter, we
have included a sample of the annual benefit statement to explain
to our members the different information it contains. After reading

this newsletter, we are sure that members will have a clear
understanding of their accumulated benefits and better plan their
retirement. The personalised statement is not only designed to
show members of their accumulated benefits but it also provides
with a very simple way to understand the mechanism of the
scheme.

| would like to express my deepest gratitude and recognition to
committee members and all our partners for their hard work and
commitment to Super Fund.

Last but not least, we invite you members to provide us with your
feedback on our services and encourage you to share your views
by submitting articles for our newsletter.

We wish you a good start to the New Year and look forward to
continue serving you in 2017.

Gérald Furlong
Chairperson
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%~ Annual benefit statement

Every year in February/March, after the end of Super Fund's financial year, you receive a benefit statement from Swan Pensions,

the administrator of the Fund. This individual statement contains details of your benefits under the Fund and can be a useful

tool for retirement planning. This allows you to keep track of your Personal Member Account (PMA), how it is invested and

how the accumulated fund is growing. An estimate of your pension at retirement is also provided. These could help you
make decisions about contributions or investment.

The effective date of the benefit statement is 31 December of the previous year, so the one you have received earlier this
year was as at 31 December 2015.

A sample benefit statement as at 31 December 2015 is shown below and we will take you through each item. Secret
ecretary:

Nilesh Gammoo

Sales and Marketing Officer

(Business Mauritius)

Treasurer:
ganiel Chan Chong

Irector

sample benefit statement :
(FGY Services Ltd)

Vice Treasurer:

Arnaud Rousset
General Manager
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The year 2016 has been quite on a roller coaster, buffeted by central bank
actions and geopolitical events. Indeed, the year started with news of poor
economic data in China, intervention by its Central Bank and suspension
of its market trading leading to a wave of panic among investors and a
contagion effect in developed and emerging markets. Other Central Bank
actions relate to Bank of Japan’'s unexpected policy of negative interest
rate and initial announcement of the US Fed of four interest rate hikes for
the year - which was subsequently revised and only one rate increase
happened for the year.

Geopolitical events include the impeachment of Brazil's Dilma Roussef,
and another unexpected event in the form of the “Leave” vote of the UK
referendum in June, throwing markets off-kilter. The Brexit vote has
raised questions about the short term and long term outcomes for the UK,
the future of the Eurozone in the time of major structural problems of
European banks, and the prospect of globalization and economic integration
given the already high geo-political tensions. However, markets recouped
afterwards and drifted towards risk assets, with emerging markets
advancing the most. In November, the political storm hit the US in the
form of the surprising victory of Donald Trump in the presidential election.

Markets, in a reversal of situation, welcomed this victory on the back of
expectations that Trumponomics will favour tax cuts and infrastructure
spending. However, the loose fiscal policy could generate inflationary
pressures and the Federal Reserve raised rates in December, boosting
their short-term interest rate target from 0.50% to 0.75%. Politics were at
the forefront in Italy too when Italians rejected the constitutional referendum
in December by a large margin and Renzi resigned threatening renewed
political and financial turmoil for Europe. The local economy in Mauritius
was also subject to geopolitical issues, with uncertainties relating to the
Mauritius-India DTAA amendments and delay in the government budget
for the financial year.

In line with the accrued volatility prevailing in markets since the start of
the year, a conservative approach has been adopted with regards to
investments in Superfund. As at 31st December 2016, the total portfolio
value of Superfund stood at Rs 680 million. Since the Fund started its
activities in July 2000, it has posted a cumulative return of 506.49%
translating into an annualized return of 11.54%. Over the year ending 31st
December 2016, Superfund posted positive returns of 2.34%, reflecting
the global market environment.

Please find below a summary of the 4 sub-funds in the Superfund portfolio and their performances as at 31st December 16:

Sub-Fund

Super Fund

c/o Business Mauritius,

BM-MCCI Building, Rue Du Savoir,
Ebene Cyber city, Ebene.

Rs. million

Year-to-Date Performance
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