











INVESTMENT OUTLOOK

February 03, 2012

Interim Results for CY Q4 2011 - Official List

Official Market - EPS excl. exception items

Qtr Ended Change
Dec-11  Dec-10 YoY Result comments
MCB — — 4.41 —  Not yet released. Expected by Feb 15th 2012.
SBM — — 4.48 —  Not yet released. Expected by Feb 15th 2012.
MEI — — 2.85 —  Not yet released. Expected by Feb 15th 2012.
INNO — — 1.31 —  Not yet released. Expected by Feb 15th 2012.
IBL — — 1.00 —  Not yet released. Expected by Feb 15th 2012.
ROGE — — 6.22 —  Not yet released. Expected by Feb 15th 2012.
PBL — — 4.81 —  Not yet released. Expected by Feb 15th 2012.
MOR — — 0.93 —  Not yet released. Expected by Feb 15th 2012.
MSM — — -0.90 —  Not yet released. Expected by Feb 15th 2012.
PIM — — 4.28 —  Not yet released. Expected by Feb 15th 2012.
GAMMA == — 4.69 —  Not yet released. Expected by Feb 15th 2012.
UBP — — 2.72 —  Not yet released. Expected by Feb 15th 2012.
CAUD — — 0.01 —  Not yet released. Expected by Feb 15th 2012.
FINC — — 0.05 —  Not yet released. Expected by Feb 15th 2012.
ENLC — — 0.37 —  Not yet released. Expected by Feb 15th 2012.
MDIT — — 0.35 —  Not yet released. Expected by Feb 15th 2012.
NITL v 0.20 0.23 -13.0% ti::l?gttec;ti:i;et:;c;rr::.nce of local & overseas markets as well as select
PAD — — 0.15 —  Not yet released. Expected by Feb 15th 2012.
UTDL — — -0.19 —  Not yet released. Expected by Feb 15th 2012.
NMHL — — 3.52 —  Not yet released. Expected by Feb 15th 2012.
LUX — — 1.01 —  Expected after market close on Feb 9th 2012.
MK — — 4.96 —  Not yet released. Expected by Feb 15th 2012.
ENLL — — -0.09 —  Not yet released. Expected by Feb 15th 2012.

NB: "L to P"designates a transition from losses to profits; and " P to L " designates a transition from profits to losses
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Weekly DEM Movements

Development and Enterprise Market

Week Ended Change 52-Wk As at 03-Feb-12

3-Feb 27-Jan 1Wk YTD YoY High Low PER DY PBV ROE
DEMEX v 148.88 149.96 0.7% -2.8% -1.3% 156.58 146.57 23.3 24 3.2 3.2
ANGLO —_ 585.00 585.00 0.0% -2.5% 9.3% 660.00 535.00 29.8 43 85 285
ABC —_ 39.50 39.50 0.0% 00% 0.0% 39.50 39.50 5.8 3.8 07 114
ACC v 135.00 136.00 0.7% 0.0% 11.6% 136.00 121.00 3.8 3.0 07 19.0
CHEM v 30.00 30.50 -1.6% -6.5% 27.7% 35.00 23.50 8.5 3.3 21 244
CIMO —_ 429.00 429.00 0.0% -3.6% 7.3% 445.00 400.00 - 3.6 0.5 -
RLM v 232.00 240.00 33% -3.3% -7.9% 252.00 232.00 2.7 2.5 0.8 307
BYCH v 17.10 18.00 -5.0% -8.1% 19.6% 18.60 14.00 10.3 5.8 22 210
FORT —_ 195.00 195.00 0.0% 0.0% -32.1% 287.00 195.00 16.3 3.8 0.9 5.8
GAZ v 140.00 145.00 3.4% -07% 0.7% 160.00 139.00 9.8 3.4 1.9 199
LFL(O) v 16.90 17.00 -0.6% -0.6% -18.8% 20.80 16.50 5.6 6.5 0.5 9.0
LMLC(O) A 140.00 137.00 22%  2.2% -15.7% 175.00 137.00 12.3 3.8 0.7 5.9
MCOS —_ 47.00 47.00 0.0% 0.0% -0.8% 50.00 38.70 4.0 1.9 0.3 6.9
MIL A 920.00 216.00 325.9% 302.8% 302.8% 870.00 216.00 13.6 6.5 23 168
MSIL —_ 28.20 28.20 0.0% 0.0% -27.5% 38.90 28.10 - 2.5 0.7 -
PCCL —_ 48.00 48.00 0.0% 00% 9.1% 48.00 44.00 7.8 2.9 0.3 43
QBL v 11.00 11.50 -43% 0.0% -241% 14.50 10.70 14.9 4.5 0.3 2.0
SAIL v 36.90 37.90 -2.6% -5.4% -14.6% 50.00 36.90 31.0 2.7 0.6 1.8
SODIA —_ 135 135 0.0% -10.0% — 275 135 15.0 7.4 1.4 9.2
VITAL —_ 67.50 67.50 0.0% 2.3% 22.7% 67.50 55.00 10.9 5.9 32 292
ALMA —_ 119.00 119.00 0.0% 0.0% 0.8% 125.00 112.00 - 3.0 0.5 -
ASCE —_ 1,300 1,300 0.0% 0.0% 12.1% 1,350 1,160 13.6 3.3 1.0 7.6
BRIL —_ 3,150 3,150 0.0% 0.0% -3.1% 3,250 3,150 - 3.0 0.7 -
CIEL v 285  2.90 -1.7%  -8.1% -23.0% 385 2.85 12.4 2.5 0.6 4.7
DRIL v 4390 47.00 -6.6% -8.5% 25.4% 48.00 30.00 12.7 1.8 0.7 5.8
ENIT —_ 39.40 39.40 0.0% -1.0% -0.3% 43,00 34.50 12.4 3.6 0.6 5.1
ENL(P) A 3,100 3,000 33% 0.0% -11.4% 3,500 3,000 3.6 2.6 0.1 2.5
EUDC —_ 14.00 14.00 0.0% -2.1% 28.4% 14.30 10.90 13.9 4.6 1.4 101
FIDES v 90.00 91.00 -1.1%  0.0%  8.4% 93.00 80.00 4.1 3.6 0.6 155
MSH(0) —_ 3,450 3,450 0.0% -0.6% 19.0% 3,500 2,900 - 2.2 0.9 -
PHIN —_ 134.00 134.00 0.0% 0.0% -2.9% 146.00 134.00 15.6 4.2 1.2 7.7
RHT v 28.00 29.00 -3.4% -4.1% -80.0% 150.00 28.00 1.3 168 0.1 9.2
UFL v 13.00 13.50 3.7% -7.8% 1.6% 15.00 11.00 16.9 2.4 0.3 1.8
UTIN v 8.50 8.80 -3.4% -15.0% -29.2% 13.30  8.00 14.7 0.9 1.0 7.0
CHSL —_ 29.10 29.10 0.0% -3.0% -15.2% 40.00 29.10 - 0.0 0.7 -
MoOLl —_ 40.00 40.00 0.0% 0.0% 0.0% 40.00 40.00 - 1.3 2.4 -
SCT —_ 8.40  8.40 0.0% 1.8% 36.6% 840 6.15 30.0 3.0 34 112
TPL(O) —_ 6.25 6.25 0.0% 2.5% -16.7% 750  6.00 32.9 1.8 0.4 1.4
covi A 10.00  9.50 53% 5.3% -9.1% 11.10  9.30 10.6 125 0.8 7.1
CTL A 15.90 15.50 26% 3.2% 32.5% 17.00 12.00 7.7 3.5 0.6 8.0
HTLS —_ 36.00 36.00 0.0% 20.0% -2.7% 40.00 30.00 — 0.0 0.9 -
MASC v 235  2.40 2.1% -21.7% -28.8% 330 235 47.0 0.0 3.4 7.2
MFRE —_ 6.00 6.00 0.0% 00% -1.6% 6.20  5.00 62.5 0.0 1.4 2.3
SITLH —_ 33,000 33,000 0.0% -10.6% -27.8% 74,890 31,000 122,222 0.0 0.9 0.0
CSE —_ 139.00 139.00 0.0% 13.9% 13.9% 143.00 105.00 10.6 3.2 1.0 9.5
DRBC(0) v 450.00 470.00 -43% -4.3% 28.6% 510.00 330.00 13.0 2.2 0.6 4.9
FUEL —_ 143.00 143.00 0.0% -7.7% 17.2% 155.00 112.00 — 1.4 0.4 —
MEDL(O) —_ 88.00 88.00 0.0% -2.2% -22.8% 119.00 88.00 — 1.1 1.1 —
UNSE —_ 50.00 50.00 0.0% 0.0% 112.8% 52.00 21.50 — 0.0 1.2 -
UBS A4 26.40 26.60 -0.8% -0.8% 10.0% 28.10 24.00 3.7 3.8 07 19.7
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Interim Results for CY Q4 2011 - Dev & Ent. Mark

Development & Enterprise Market - EPS excl. exception items

Qtr Ended Change

Dec-11  Dec-10 YoY Result comments
ABC — — 2.76 —  Not yet released. Expected by Feb 15th 2012.
ACC — — 5.95 —  Not yet released. Expected by Feb 15th 2012.
RLM — — 1.96 —  Not yet released. Expected by Feb 15th 2012.
GAZ — — 3.69 —  Not yet released. Expected by Feb 15th 2012.
LFL — — 2.63 —  Not yet released. Expected by Feb 15th 2012.
LMLC — — 3.73 —  Not yet released. Expected by Feb 15th 2012.
MSIL — — -4.88 —  Not yet released. Expected by Feb 15th 2012.
SODIA — — 0.02 —  Not yet released. Expected by Feb 15th 2012.
ALMA —_— — 0.23 —  Related to BRIL
ASCE A 31.82 2212 43.9% :{aex-ZE::\;r;gr:\fl:i(;:d to 33% jump in rental rev. while exp. rose 17%. Also, cap. gains
BRIL — — 1.38 —  Related to MSE, EUDCOS and SODIA.
CIEL — — -0.05 —  Not yet released. Expected by Feb 15th 2012.
DRIL — — 0.95 —  Related to CIEL, CTL, and DRBC.
ENIT — —_ 1.21 —_ Not yet released. Expected by Feb 15th 2012.
ENL — — -4.08 —  Related to ENLL, ENLC, and ENIT.
EUDC —_— — 0.42 —  Not yet released. Expected by Feb 15th 2012.
FIDES —_— — 0.54 —  Not yet released. Expected by Feb 15th 2012.
MSH — — -1.09 —  Related to MSE, EUDCOS and SODIA.
PHIN —_— — 4.24 —  PBL's holding company. Please see note on Pg5.
RHT — — 11.00 —  Not yet released. Expected by Feb 9th 2012.
UFL — — 0.60 —  Related to FUEL and FIDES
UTIN —_— — 0.29 —  Not yet released. Expected by Feb 15th 2012.
MOLI A 0.65 0.56 16.1%  Both Rev. & Marg. constant. Higher EPS due to lower taxes and interest repayments
TPL — —_ 0.17 —_ Not yet released. Expected by Feb 15th 2012.
CTL — —_ 0.27 —_ Not yet released. Expected by Feb 15th 2012.
MASC —_— — 0.02 —  Not yet released. Expected by Feb 15th 2012.
DRBC — — 21.78 —  Not yet released. Expected by Feb 15th 2012.
FUEL —_— — -1.88 —  Not yet released. Expected by Feb 15th 2012.
MEDL —_— — -0.54 —  Not yet released. Expected by Feb 15th 2012.
UBS — — 0.40 —  Not yet released. Expected by Feb 15th 2012.

NB: "L to P"designates a transition from losses to profits; and " P to L " designates a transition from profits to losses
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SEM Debt Instruments

NRL 9% Convertible Bonds

Week Ended AXYS Fair Valuation YTM as at  03-Feb-12
3-Feb 28-Jan @ Par 3-Feb 30-Jan @ Par Mkt AFV @ Par MCB
Trade Price v 11.99 12.05 10.00 12.08 12.08 12.77 7.44% 7.13% 10.72% 4.25%
Settlement Price vV 1230 12.35 10.00 12.39 12.38 12.77 6.38% 6.08% 10.72% 4.25%
- 13 - - - 14 The settlement price is higher than the trade price
(= : rr\”'L_’,L___-ﬁ_‘_ 12 because the buyer has to pay accrued interest to the
.g 12 1 [ | =< seller
& L - 10 &
- H 9,- AXYS fair valuation of NRL bonds is calculated using the
5 - -‘ e Mo - - 8 g present value of each payment, and factors in the
€ 11 hal i -é- conversion discount, expected pri f NRL iti
b [P - - i , exp price o equities
B y N Voo e amemT g relative to its 3-month average, and shareholder dilution
7] (4] . o .
v assuming 100% conversion
10 T T T T T T T T — 4
b'\, '\,\’ :\,‘\ ',»'\, \'\, ',»'\, ”\. :\,'\ ”'\, '\,'y "\, Yield to I\I-Iatlfrity -(YT-IVI) at'lst conversion date, ie Dec
N Q‘ N \o(‘ $ 3o %QQ o(‘}- oY & \%Q 31st 2014 is given in simple interest equivalent
@ v @ ¥ e Q @ Par means at inception, YTM @ Mkt means true ROI
NRL 9% CB a a = NRL 9% CB Yield AXYS Fair Value Yield based on last trade price, YTM @ AFV means true ROI
based on AXYS Fair Valuation
SEM Listed Fu nd Net Asset Values We provide Mauritius Commercial Bank's savings rate
for comparative/indicative purposes
Official Market
Month Ended Change
Oct-11 Nov-11 Dec-11 MtoM YTD
ACM India Focus Fund (AIFF) A S 0.844 0.746 0.694 -6.9% 0.0%
Africa Sustainability Fund (ASF) A S 918.710 862.190 821.290 -4.7% 0.0%
CIEL Investment Ltd (CIEL) v Rs 5.110 4.920 4.930 0.2% 0.0%
Grand Towers Africa Fund PCC (GTAF) v S — —
Imara Portfolio Selector PCC, Imara Flame Lily Fund (IFLF) v S 8.690 8.770 8.740 -0.3% 0.0%
IPRO Growth Fund Ltd (IGF) v Rs 23.250 23.040 23.330 1.3% 0.0%
JPT Capital Agrifund (JCA) _— £ 100.000 100.000 100.000 0.0% 0.0%
Mauritius Development Investment Trust Co Ltd (MDIT) v Rs 3.700 3.740 3.870 3.5% 0.0%
National Investment Trust Ltd (NIT) A Rs 85.420 78.520 74140 -5.6% 0.0%
P.O.L.I.C.Y. Ltd (POLI) v Rs 7.540 7.530 7.250 -3.7% 0.0%
The Four Elements PCC, Meteor Property Fund (FEMPF) v £ 0.991 0.990 0.987 -0.2% 0.0%
Theseus Property Fund Ltd (TPFL)* _— Rs 0.100 0.099 0.099 0.3% 0.0%
Triangle Real Estate India Fund LLC (TREIF) v S 838.920 836.400 833.840 -0.3% 0.0%
Fidelis Opportunity Fund PCC - Focus Cell 1
— Focus Cell 1 _— £ 8,970.516  9,000.382  9,028.166 0.3% 0.0%
Global Diversified Fund PCC (GDF)
— Global Diversified Cell Number One A £ 1,552.100 1,586.648 1,616.873 1.9% 0.0%
Global Investment Opportunities Fund Ltd (GIOF)
— Kotak Indian Growth Fund (Class A) A S 400.443 344.215 322.225 -6.4% 0.0%
— Kotak Indian Mid-Cap Fund (Class C) A S 292.519 254.767 233.288 -8.4% 0.0%
— FMG Opportunities Fund (Class F) A S 17.014 14.489 13.225 -8.7% 0.0%
— Kotak Liquid Fund (Class 1) —_— S 10.844 10.844 10.844 0.0% 0.0%
Kotak Investment Opportunities Fund Ltd (KIOFL) Class D Shares
— Kotak Indian Infrastructure & Realty Fund (Series 1) A S 3.670 3.130 2.810 -10.2% 0.0%
— Kotak Indian Infrastructure & Realty Fund (Series 2) A S 3.930 3.350 3.010 -10.1% 0.0%
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Domestic FX Market Watch

AXS

Stockbroking

As at 16:15 on Friday Feb 3rd 2012, the Bank of Mauritius had yet to disclose its interventions on the Domestic

Foreign Exchange Market, if any.
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DATE . .
Qty [M] Price [Rs] Qty [M] Price [Rs]
Fri Feb 3rd - - - -
Thu Feb 2nd - - - -
Jan-2012 8.10 29.33 0.50 37.92
Q4-2011 43.35 29.27 3.10 38.89
Q3-2011 1.90 29.18 0.20 39.70
Q2-2011 184.22 28.11 22.78 40.56
Q1-2011 80.55 29.22 5.64 40.40
Q4-2010 124.02 30.33 6.28 41.46
Q3-2010 95.50 33.78 13.55 40.02
TOTAL 537.63 52.05
TOTAL weighted average price 29.91 40.38
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Forex Rates
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Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10 Jun-11 Dec-11

. Week Ended Change
Currencies 3-Feb-2012 27-Jan-2012 1 Week YTD 52 Weeks
MUR / USD v 29.75 29.80 -0.17% -1.00% -2.62%
MUR / EUR v 39.00 39.11 -0.28% 0.12% -6.33%
MUR / GBP A 47.11 46.80 0.68% 1.57% -4.48%
MUR / ZAR A 3.91 3.85 1.56% 5.39% -8.22%
MUR / AUD A 32.00 31.86 0.44% 4.17% 2.37%
MUR / 100 JPY A 39.35 38.99 0.92% 0.79% 4.77%
Foreign Stock Exchange Indicators
. . Week Ended Change
International Indices 3-Feb-2012 27-Jan-2012 1 Week YTD 52 Weeks
DOW JONES v 12,705.41 12,734.63 -0.23% 3.40% 5.33%
NASDAQ A 2,859.68 2,805.28 1.94% 9.41% 3.84%
FTSE 100 A 5,796.07 5,795.20 0.02% 4.12% -3.13%
CAC40 A 3,376.66 3,363.23 0.40% 7.96% -16.35%
ALL ORD v 4,320.12 4,348.48 -0.65% 5.09% -12.88%
NIKKEI 225 v 8,831.93 8,841.22 -0.11% 4.45% -16.23%
HANG SENG A 20,756.98 20,501.67 1.25% 12.60% -13.18%
BSE 30 A 17,604.96 17,233.98 2.15% 13.91% -1.89%
AXYS Stockbroking Ltd
Bowen Square, Dr Ferriére Street, Port Louis Bhavik Desai bd@axys-group.com
Tel: (230) 213 3475 Fax: (230) 213 3478 Url: http://www.axysstockbroking.com Email: research@axys-group.com

AXYS Stockbroking Ltd has issued this document without consideration of the investment objectives, financial situation or particular needs of any individual recipient. AXYS Stockbroking Ltd will
not be under any liability for loss or damage of any kind whatsoever arising in connection with the contents of this document. This document is not, and should not be construed as, an offer to
sell or the solicitation of an offer to purchase or subscribe for any investment. This document has been based on information obtained from sources believed to be reliable but which have not
been independently verified. AXYS Stockbroking Ltd makes no guarantee, representation or warranty and accepts no responsibility or liability as to its accuracy or completeness. AXYS
Stockbroking Ltd is a member of the Stock Exchange of Mauritius and is licensed by the Financial Services Commission.
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