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The AXYS Liquid Capped Composite Index 12 (ALCAPEX 12) is a market capitalisation
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weighted index which has been rebalanced to reflect the Mauritian economy. It measures the
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performance of the twelve (12) most representative stocks for the Mauritian economy. ALCAPEX
12 constituents are screened for size, frequency and liquidity; and un-adjusted represent
approximately 53% of the SEM's total market capitalisation. The index applies constraints based on
their respective sector's share of the Mauritian economy, where no single consituent can exceed
15% of the index weight, and the sum of the weights of sectorial constituents may not exceed the
sector's share of the Mauritian economy. ALCAPEX 12 constituents are all traded on the SEM's
Automated Trading System.
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For comparative purposes, the SEM-10 performance was computed since inception of ALEX 20. ** Based on 364-Day Government of Mauritius Treasury Bill
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The AXYS Liquid Capped Composite Index 12 (ALCAPEX
12) is a selection of the 12 companies that best represent the
Mauritian economy from a selection of the 20 most liquid equities
listed on the Stock Exchange of Mauritius (SEM). ALCAPEX 12 is
maintained by the AXYS Index Management Committee (AIMC)
whose objective is to ensure that the index adequately serves as a
proxy for the Mauritian economy using the most liquid Mauritian
equities and that the Index Methodology is strictly adhered to.

Capping Procedures
The weight of every constituent is capped at 15% and the sum of the
weights of sectorial constituents is not allowed to exceed that of the
sector's share of Mauritian GDP. The iterative weight assignment
process is detailed in the Index Guide.

Index Maintenance
o

Index Methodology
The ALCAPEX 12 follows a set of published criteria which follow
international best practices for capped indices. The detailed index
methodology guide is available from AXYS’s website and is maintained
by the AIMC.

o

Criteria for Index Inclusions
o

o
o
o
o

The constituent has to be a company whose primary place
of business is Mauritius and is listed on any recognised
exchange.
The constituent's 52-Wk average market capitalisation must
be higher than Rs750M.
The constituent's 52-Wk average daily turnover must be
higher than Rs200k.
The constituent must have been traded in at least half of all
trading sessions during the preceding 52 weeks.
Fixed dividend shares and debentures will not be eligible for
inclusion; as well as companies categorised as "Investment
Holdings" due to multiple-counting.

o

o

Upon reconstitution of the most liquid Mauritian stocks each quarter during the months of April, July, October, and
January - the 12 companies which best represent the
Mauritian economy will be retained. This process may
result in additions or deletions and require both divisor and
target weight adjustments.
Once per year, upon publication of the National Accounts
by Statistic Mauritius towards the end of March, the
Sectorial weight allocations will be re-balanced.
On-going maintenance will also be effect to adjust for
corporate actions which may require adjustments to the
index divisor, share price, or number of shares. In the event
of a corporate spin-off, the ALCAPEX-12 constituents will
be exceptionally reviewed between the quarterly
maintenance to ensure adequate economic representation.
When one or more constituents exceed either their
individual cap limits or combined sectorial cap limits, the
constituent(s) shall be immediately capped and the
difference redistributed proportionally.

Performance Disclosure
The AXYS Liquid Capped Composite Index ("ALCAPEX") was first calculated on Oct 8th 2013, at the market close. All information presented prior to this
date is back-tested. Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology
that was in effect when the index was officially launched. Complete index methodology details are available at www.axysgroup.com. Another limitation of
back-tested hypothetical information is that generally the back-tested calculation is prepared with the benefit of hindsight. Back-tested data reflect the
application of the index methodology and selection of index constituents in hindsight. No hypothetical record can completely account for the impact of
financial risk in actual trading.

General Disclaimer
AXYS Group Ltd (“AXYS”) has issued this document impersonally without consideration of the investment objectives, financial situation or particular
needs of any individual recipient. 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. It is not possible to directly invest in an index although exposure may be available through investable instruments based on an
index. AXYS and its affiliates do not sponsor, endorse, sell, promote, or manage any investment fund or other vehicle offered by third parties that seeks to
provide an investment return based on the returns of any AXYS index. There is no assurance that investment products based on the index will accurately
track index performance or provide positive returns. Past performance is not a guarantee of future investment results. A decision to invest in any such
investment fund or other vehicle should not be made in reliance on any of the statements set forth in this document. Prospective investors are advised to
make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as detailed in an
offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other vehicle. Inclusion of a security
within an index is not a recommendation by AXYS or its affiliates to buy, sell, or hold such security, nor is it considered to be investment advice. AXYS
does not accept any remuneration or gifts to make a security eligible for selection. AXYS and its affiliates will not be under any liability for loss or damage
of any kind howsoever arising in connection with the contents of this document. AXYS, its affiliates as well as its directors, officers, shareholders,
employees or agents do not guarantee the accuracy, completeness, timeliness or availability of the contents of this document. AXYS is not responsible for
any errors or omissions, regardless of the cause, for the result obtained from the use of the contents of this document. Closing prices for AXYS
benchmark indices are calculated by AXYS Stockbroking Ltd ("ASL") based on the volume weighted average prices of the individual constituents as set by
their primary exchange. Prices and trade data are received by ASL from the primary exchange and believed to be reliable but which have not been
independently verified. ASL makes no guarantee, representation or warranty and accepts no responsibility or liability as to the accuracy or completeness of
prices and trade data. The said prices and trade date shall not be used for any unlawful or unauthorised purposes. ASL is not responsible for any errors or
omissions regardless of the cause, for the results obtained from the use of the prices and trade data or the security or maintenance of any data input by the
user.
ASL is a member of the Stock Exchange of Mauritius and is licensed by the Financial Services Commission.
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