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THE STATE INVESTMENT CORPORATION LIMITED

Annual report

The Directors have the pleasure in submitting the Annual Report of The State Investment Corporation Limited (‘the
Company’) together with the audited finaacial statements for year ended 30 June 2025,

Principal activities

The principal activity of the Company is to provide equity finance to both existing and new enterprises in all sectors
of the Mauzitian economy.

Results and dividends

The results for the year are shown in the statement of comprehensive income and related notes.

The Directots did not recommend payment of a dividend for the year under review. (2024: Nil)

Directors

The membership of the Board is set out on page 10.

Statement of directors' responsibilities in respect of the financial statements

Company law requires the directors to prepare financial statements for each financial period/year which present Fairly

the financial position, financial performance and cash flows of the Company. In prepasing those financial statements,

the disectors are requited to:

*  censute that adequate accounting records and an effective system of Internal control and risk;

* select suitable accounting policies and then apply them consistently,

*  make judgements and estimates that are reasonzble and prudent;

*  state whether applicable standaeds have been followed, subject to any material departures disclosed and explained
in the financial statements; and

*  ptepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company
will continue in business.

The directors confirm that they have complied with the above requitements in preparing the financial statements.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time
the financial position of the Company and to enable them to ensure that the financial statements comply with the
Mauritian Companies Act 2001 and applicable Legislations and IFRS Accounting standards as issued by the International
Accounting Standards Board. They are also responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.
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THE STATE INVESTMENT CORPORATION LIMITED

Annual report (Contd)

Directors’ Service Contracts
The Managing Director in post during the year under consideration had a service contract of three years effective, April
2022. However, he submitted his resignation which was cffective 07 December 2024, The scrvice contract of the existing

Managing Director is for a period of three years statting 15 September 2025. None of the other divectors has a service
coniract.

Directors’ Share Interests

The Directors hold no share of the Company whether directly or indirectly.

Contracts of Significance

No contracts of significance ot loans existed during the year under review between Company and its directors.

Directors’ Remuneration

Total emoluments and other benefits paid to the Directors during the reporting period were as follows:

Year ended 18 months ended
30 June 2025 30 June 2024
Rs Rs
Non-Executive and Independent
Mr. Kritananda Naghee Reddy (Up to 05 September 2025} 504,000 756,000
Mr. Jairaj Sonoo C.5.K {Up to 13 November 2024} 501,000 2,217,000
Mr. Cader Jaunbocus (Up to 25 November 2024) 199,000 756,600
Mrs, Gayetree Brojmohan (Up to 13 Novemnber 2024} 184,000 736,000
1,388,000 4,485,000
Non-Executive
Mr, Ishwarfall Bonomaully (As from 30 June 2023) 504,000 488,250
Mr. Mohummad Shamad Ayoob Sasb (Up to 05 Septembér 2025) 504,060 ")‘55,00{1
Mi. Premode Neerunjun (Up to 15 November 2024) 188,000 756,000
Mr. Christ Paddia 204,000 -
Mr. Avinash Dreepaul 204,000 -
1,604,000 2,252,250
Executive
Mr, Goolabchund Geburdhun, G.0.5.K (Up to 17 December 2024) 4,231,000 10,439,644
Total 7,223,000 17,176,854




THE STATE INVESTMENT CORPORATION LIMITED

Annual report (Conid)

Donations
_ Year ended 18 months ended
38 June 2025 . 30 June 2024
Rs " Rs
Donations made during the year - 45,000
No political donation was made by the Cotnpany during the period under review.
Auditors
Year ended 18 months'ended
- * 30 June 2025 30 June 2024
Rs (Exc vat) Rs (Exc vat)
Fees relating to statutory audit services 1,350,000 1,500,600
MOORE (Mauritius) LLP Grant Thornton

Approved by the Board of Directors on 29 jaﬂqa":}‘ 2026 and signed on its behalf by

Ditector Ditector &



THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERNANCE REPORT FOR YEAR ENDED 30 JUNE 2025

The State Investment Corporation Limited (the “Company” or the ‘SIC™) is classified as a Public Interest Entity as
per the Financial Reporting Act 2004, This repost sets out how the principles of the Code of Corporate Governance
for Mauzitius (2016} (the “Code™) have been applied by the Company.

PRINCIPLE 1 - GOVERNANCE STRUCTURE

Governance Framework

The Board is ultimately responsible for providing effective leadership and is responsible and accountable for the
affairs of the Company. The Board assumes responsibility for, inter-alia, setting the strategic direction, overseeing
the financial and investment affaivs corporate governance, risk management, internal control and compliance issues.

The Board of SIC is collectively accountable and responsible for the affairs of the Company. The Board fulfills its
duties and responsibilities as defined in the Company’s Constitution and the Mauritius Companies Act 2001 (the
“Act”}.

The directors of the Company are skilled, knowledgeable and experienced professionals. The Board takes its fiduciary
responsibilities very carefully. Each director is appointed with the understanding of the amount of time and care that
they will need to devote to the Board and to the Comypany, for it to prosper. The Board has approved all the guiding
documents and policies, including Board/Committee Charters and job desetiption of seniot governance positions.
The governance documents are avallable on the Company’s website,

Key Governance Responsibilities

The Board ensvres that the key governance positions within the Company are matched with the corresponding
accountabilities.

Key Governance Positions

Chairperson of the Board

The Chairperson of the Board is primarily responsible for the activities of the Board and its Committees. He/ She is
respansible for the running of the Board and ensuxing its effectiveness in all aspects of its role, including regulasity
and frequency of meetings. Fle/ She acts as the spokesman for the Board and is the principal contact for the Managing
Dizector. The Chairperson and the Managing Disector of the Board meet regularly. The Chairperson discusses and
sets the agenda with the Managing Director and the Company Secretary, and facilitates the effective contribution of
non-executive directors and encourages aciive participation during Board meetings. He ensures that Board members,
upon appointment, pacticipate in an induction programme and that the development needs of directors are identified
and appropziate training is provided. The Chairperson ensures effective implementaton of Board decisions. He/ She
ensures that directors {particularly non-executive directors) have sufficient time to consider critical issues and obtain
answers to any questions or concerns they may have and are not faced with unrealistic deadlines for decision making.
The Chairperson maintains sufficient contact with the Shareholders to understand their issues and concerns. FHe/ She
also ensures that the views of Shareholders are communicated to the Board as a whole so that all directors develop
an understanding of their views.

Mr. Jairaj Sonoo, C.S.I. was the Chairperson of the Board up to 13 November 2024.

Mz, Rajiv Kumar Beeharry has been appointed as Chairperson of the Board since 05 September 2025.



THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERNANCE REPORT FOR YEAR ENDED 30 JUNE 2025 (CONTD)
PRINCIPLE 1~ GOVERNANCE STRUCTURE (CONTD)

Key Governance Positions (Contd)

The Managing Director

The Managing Director has the authority and responsibility to manage the overall operations and resources of the
Company. He acts as the main point of contact between the Board and the Management. The Managing Director
ensures that a proper assessment of the risks under a variety of possible or likely scenarios is undertaken and presented
to the Board. The other responsibilities of the Managing Director include among others: to develop and recommend
to the Board a long-term vision and steategy for the Company as well as the annual business plans and budgets that
support the Company’s strategy; to execute and inplement the strategy of the Board; to monitor the Company’s
performance and keep the Board appropriately informed; to foster a cotporate culture that promotes ethical practices,
rejects corrupt practices, offers equal opportunities, encourages individual integrity and meets social responsibility
objectives and imperatives. The Managing Director serves as the chief spokesperson for the Company on all
operational and day-to-day matters. The Managing Dircctor communicates effectively with stakeholders and the
public.

Mt. Goolabchund Goburdhun G.O.§.K. was the Managing Director of the Company up to 17 December 2024.

Mr. Premsagar Bholah has been appointed as Managing Director of the Company since 15 September 2025,
Chairpersons of Sub-Committees

The Chairpersons of sub-committees work in close collaboration with/and provide support and advice to the
Chairperson of the Board.

®  Chairpesson of the Audit and Risk Management Committee

M. Cader Jaunbocus was the Chaitperson of the Audit and Risk Management Committee up to 25 November 2024.

Mr. Mt Nadeem Ahmadkhan Hydetkhan has been appointed as Chairperson of the Audit and Risk Management
Cominittee since 30 October 2025.

e Chairperson of the Corporate Governance Committee

Mr. Mohummad Shamad Ayoob Saaly was the Chairperson of the Corporate Governance Committee up to 05
September 2025.

Mrs. Ameeta Devi Poreema was subsequently appointed as Chairperson of the Cotporate Governance Comemittee
from 30 September 2025 to 11 November 2025. Mr. Asish Kumar Jhoerreea has been appointed as the Chairperson
of the Committee since 23 December 2025.

e Chatrperson of the Investment Committee

Mr. Ishwarlall Bonomaully was the Chairperson of Investment Committee up to 05 September 2025.

Mrs. Denise Chin Yin Lan Hing Po has been appointed as Chaigperson of Investment Committee since 30 October
2025.

o Chairperson of the Remuneration and Nomination Commiitee

Mr. Premode Neerunjun was the Chairperson of the Remuneration and Nomination Committee up to 15 November
2024,

Me. Vishwanaden Singaravelloo has been appointed as Chairperson of the Remuneration and Nomination Comnittee
since 30 Cetober 2025.

Company Secretary

The Company Secretary is appointed by the Board. The role of the Company Secretary is to ensure that Board
Membets have the proper advice and resources for performing their duties to Shareholders under the relevant legal
frameworks. The Company Sectetary is also responsible for the Company and coordination of the Board and
Committee meetings and ensuting that the recotds or minutes of those meetings reflect the proper exercise of those
duties. Prime Partners Ltd, wholly owned subsidiaty, acts as Company Secretary.
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THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERNANCE REPORT FOR YEAR ENDED 30 JUNE 2025 (CONTD)

PRINCIPLE 1 - GOVERNANCE STRUCTURE (CONTD)

Other Key Governance Positions
Seniot Management Team at SIC

Mt. Ganeshanlall Cheeneebash is the Chief Finance Officer. He is a Fellow of the Association of Chastered
Certified Accountants. Fle is also a member of the Institute of Chartered Secretaries and Administrators and holds a
Masters in Business Administration from the University of Mauritius.

He was qualified and wotked in the United Kingdom before joining Deloitte Mauritius. He was the Head of Audit
at Development Bank Mauritius Lid from 1992 to 2006. Ie was also the Company Secretary of Airports of Mauritius
Ltd from 2006 to 2007. He setved as Company Secretary of MauBank Group from 2015 to 2018. Mr Cheeneebash
has also academic experience as School Director and Academic Head of the Ebene School of Accountancy and
Finance, registered with the ICAEW., Mr. Cheenecbash currently holds directorship on various investee companies
of SIC.

Mzrs. Anista Devi Indira Ramphul Punchoo is 2 Senior Investment Executive. She holds a BSc Economnics,
Banking and Finance from University of Cardiff Wales, United Kingdom. She is a Non-Executive Director on the
Board of several investee companies of SIC.

Mrt, Chandrek Dussoye is a Senior Investment Execative. He holds a BSc Business Management Studies from the
University of Mauritius and is an ACCA Member. He has more than 15 years of professional experience in the field
of accounting and finance. Fle is currently assigned to the Portfolio and Investnent Management Department of SIC
and is mostly involved in private equity investment and financing, He is also a Non-Executive Director of some
investee companies of SIC.

PRINCIPLE 2 ~THE STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES

Board Structure

Duting the year under review, SIC was headed by a unitary Board, comprising one (1) Executive Director; Non-
FExecntive Directors and Independent Non-Executive Directors.

The Board is responsible for the stewardship of SI1C, overseeing its strategy, conduct and alfzirs to create sustainable
value growth for its shareholders. The Directors are of the Company diwing the year under conéideration and the
subseguent appointments / resignations were as follows:
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THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERNANCE REPORT FOR YEAR ENDED 30 JUNE 2025 (CONTD)

PRINCIPLE 2 — THE STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES (CONTD)

Board Structure (Contd)

— ’ ESEa R I L RaeT o | C'ltegory S
Directors who served during the year under review
1| Mr. Jairaj Sonoo C.S.K (Up to 73 Nevewber 2024) Chairperson Non-Executive and Independent
2 | Mr. Goolabchund Goburdhwn G.OS.K (Up fo 77 December 2024) | Managing Director Executive
3 | Mrs. Gayetree Broimohan (Up /o 13 Noveprber 2024) Memirer Non- Executive and Independent
4 | Mr. Premode Neerunjun (Up fo 15 Novwember 2024} Member Non- Executive
5 | M Cader Jaunbocus (Up fo 25 Novewrber 2024) Member Non- Executive and Independent
6 | M Ishwarlall Bonomavlly(Up s 05 Seprember 2025) Member Non-Executive
7 | My Kntananda Naghee Reddy (Up 7o 05 September 2025) Member Non-Executive and Independent
8 Mr. Mohummad Shamad Ayool: Saab (Up #o 0F Seplember 2025) AMember Non- Executive
9 | Mr. Cheist Paddia (s from 09 Desensber 2024 up fo 05 September Member Noni- Executive
2025}
10 | Mz Avinash Dreepaul (A5 from 09 Decomrber 2024 up 1o 05 Member Non-Executive
Seplomber 2025) '
Appointment after the financial reporting date
11 | Mr. Rajiv Kamar Beeharey (Chairman) Chairperson Non-Executive and Independent
(A from 03 Septewber 2025)
12 | Mz Premsagar Bholah (Managing Director) Mannging Director Executive
(A3 from 15 September 2025}
13 | Mrs. Denise Chin Yin Lan Hing Po Member Non- Executive
{As from 05 Septenber 2025)
14 | Mr. Navin Awotar Alember Non- Bxecutive and
(As from O3 Seprember 2025} Independent
15 | Mr. Vishwanaden Singaravelloo Membet Non- Executive and Independent
{As froge Q5 Sepiember 2025)
16 | Mr. Nadeem Ahmadkhan Hyderkhan Member Non- Executive and Independent
(A froan 05 September 2023)
17 | Mr. Asish Kumar fhoerreea Member Non-Executive
(As fronr 22 Decemnber 2025)
18 ] Mrs. Ameeta Devi Poreema Member Non- Executive
(Al frons 03 Sepiember 2025 up to 11 Noventber 2025)

The Board consists of an appropriate mix of skills and experience to provide leadership, reflect integrity and
make judgement for managing the affairs of the Company. Together, they ensure high standatds of governance
at SIC. The profies of the directors are disclosed on pages 16 to 17 of this report.

In consultation with the Chairperson, meeting invitations are extended on an ad hoc basis to senior executives and
other subject matter experts having to report on specific agenda items. The use of Alternate Director is discoutaged
by the Board. A clear division of responsibilities at Board level ensures that no Director has unfettered powess in
decision making,

All Directors are resident in Mauritias,

The Chairperson of the Board and the Chairpersons of the Board Committees are all sclected based on their
knowledge and experience inn these key governance roles.
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THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERNANCE REPORT FOR YEAR ENDED 30 JUNE 2025 (CONTD)

PRINCIPLE 2 — THE STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES (CONTD)

Board Structure (Conid)

Role of Non-Executive Directors

Non-Executive and Independent Directors play a vital role in providing independent judgement in all circumstances.
The Non-Executive Directors ace drawn from a diversity of businesses and other backgrounds so as to bring a broad
range of views and experience to Board deliberations.

Executive Directors

The Company had one Executive Ditector during the year under review,

The Board is of the view that the appointment of a second executive director on the Boatd, as requized by the Code,
is not necessary. The Chief Finance Officer and Senior Exccutives of the Company are invited to attend board
meetings as and when required.

The Managing Director in post duting she vear under consideration had a service contract of three years effective, April
2022, However, he submitted his resignation which was effective 07 December 2024. The service contract of the existing
Managing Dircetor is for a period of three years starting 15 September 2025, None of the other directors has a service
contract,

Directors’ Independence Review

The Board is detetmined to ensute on an annual basis and as when the cirowmstances require, whether or not a
director Is independent. The following Directots wete considered as Independent Directors during the year ended
30 June 2025

» M. Jairaj Sonoo, C.S.K {Up ta 13 Noventher 2024)

» My Kritananda Naghee Reddy (Up 20 05 Septenber 2025)
»  Mr. Cader Jaunbocus (Up to 25 November 2024)

»  Mrs. Gayetree Brojmohan (Lip 1o 13 November 2024)

The Board recognises that, over time, independent directors bring significant insights in the Company’s business and
operations and can contribute objectively. to the Board as a whole. .



THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERNANCE REPORT FOR YEAR ENDED 30 JUNE 2025 (CONTD)

PRINCIPLE 2 - THE STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES (CONTD)

Powers of the Board

"The Board is responsible for establishing the Company’s purpose, values and strategy, promoidng its culture and
overseeing its conduct and affairs to create sustainable value for the benefit of the Shareholders over the short,
medium and long terms. The objective of the Board is to work in unity with the Senior Management Team so
as to achieve not only profitability, but also long-term sustainability of the Company. Management is expected
to deliver on agreed performance targets which are aligned to the Company’s strategy and to act in the best
interests of the Company and its stakeholders. The role and responsibilities of the Boatd ate set out in the
Board Charter

The Board serves as the focal point and custodian of the Company’s corporate governance framework. It is
responsible for providing ethical and effective leadership to the Company. It agrees on the strategic direction
and approves the policy frameworks used to measure the Company’s performance.

The key roles and responsibilities of the Board of Directors are set in the Board Charter. The Board is aware
of its responsibility to ensure that the Company adheres to all relevant legislations such as of the Mauritius
Commpanies Act 2001. The Board also follows the principle of good corporate governance as recommended in

the Code,

Board Meetings

The Board met sixteen (16) times during the year ended 30 June 2025. A calendar of meetings is communicated to
the Board well in advance. Board Papers are circulated to the Directors well ahead of the meetings to facilitate
meaningful and informed decisions at the meetings. Meetings are conducted by means of video conference when
personal attendance is not possible.

The Company provides the Directors appropriate tools to accede to the Board Portal which facilitates secure digital
communication of Board Papers.

Board Attendance

The following rable depicts the attendance at Board meetings of the directors during the year under review:

= CLOrS: - i St o Category. L el Board
1 | M. Jairaj Sonoo, C.S.K (Up to 13 November 2024) Non-Executive and Independent 8/9
Mt Goolabehund Gobugdhun, G.OSK Up 10 17 9/9
2 | Decewber 2024} Executive
3 | Mr Premode Neerunjun (Up fo 15 Novewber 2024) Non- Executive 6/9
4 | Mr. Kritananda Naghee Reddy Non-Executive and Independent 15/16
3 | Mr. Ishwarlall Bonomaully (As from 30 June 2023) Non-Executve 15/16
6 | Mr. Cader Jaunbocus (Up to 25 November 2024) Non- Executive and Independent 8/9
7 | M. Mohummad Shamad Avoob Saab Non- Executive 14/16
8 | Mus. Gayetree Brojmohan (Up fo 13 November 2024) Non- Execotive and Independent 8/9
9 | Mr. Chuist Paddia (A fivm 09 December 2024 up 1o 05 Non- Executive 7/7
Seprember 2025)
10 | Mr. Avinash Dreepaul (As from 09 Decernber 2024 up to Non- Executive /1
(5 Seplember 2025)




THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERNANCE REPORT FOR YEAR ENDED 30 JUNE 2025 (CONTD)

PRINCIPLE 2 - THE STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES (CONTD)

Board Committees

The Board has carefully considered the work that it needs to carry out to be effective. To this end, the following
committees have been set up:

6 Investment Committes;

(i)  Audivand Risk Management Cominittee;
() Corporate Governance Comrnitte; and
(iv) Remunetation and Nomination Committee.

The worlk of the Board and its sub-committees have been structured so that a systematic reporting progeess is in
place.

The objectives of these Committees are (@) to bring focus and appropriate expertise and specialization to the
consideration of spectfic Board issues; (11) to enhance Board efficiency and effeciveness; {iif) to enable key issues to
be studied in depth; and (iv) to make recominendations to the Board.

The Board reviews cach Committee’s Chatter which sets out the roles, responsibilities and scope of authority of the
Committee. The Board ensures that the Company is being managed in line with the Company’s objectives through
deliberatons and zeporting of its various Committees.

Audit and Risk Management Committes
The Audit and Risk Management Committee is governed by a Charter in line with the provisions of the Code. The
Charter of the Committee was approved by the Board and is available on the website of the Company.

'The Audit and Risk Management Committee has the explicit authority to investigate any matter within its terms of
reference. In additon, the Audit and Risk Management Committee has full access to and co-operation of Management
as well as full discretion to invite any Director to attend its meetings.

The duties of the Audit and Risk Management Comumittee include amongst others:

»  Examining and reviewing the quality and integrity of the financial statements of the Company including its annual
report;

» Compliance with IFRS Accounting Standards as. issued by the International Accounting Standards Board
(“EASB™) and legal requirernents;

»  Keeping review of the adequacy and effectiveness of the Company’s systems of internal control, including internal
financial control and business risk management and maintaining effective internal control systems;

% Reviewing the annual compliance work plan and other reports from the Compliance function;

» Ensuring the Internal Auditor has direct access to the Board Chairperson and to the Committee Chairperson;

» Consider and make recommendations to the Board, to be put to Shareholders for approval at the Annual Meeting
of Sharcholders, in relation to the appoiniment, re-appointment and removal of the Company’s External Auditor;
and

#  Making recommendations to the Board as it deems appropriate, on any area within its remit where action or

improvement is needed.

In performing its fanction, the Audit and Risk Mazagement Committee meets with the internal and external auditors.
Where necessary, the Audit and Risk Management Committee also meets separately with the internal and external
anditors whereby any issues may be raised directly to the Audit & Risk Management Comimittee, without the presence
of Management. The internal and esternal auditors have unrestricted access to the Audit and Risk Management
Committee,
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THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERNANCE REPORT FOR YEAR ENDED 30 JUNE 2025 (CONTD)

PRINCIPLE 2 ~ THE STRUCTURE OF THE BOARD AND I'TS BOARD COMMITTEES (CONTD)

Board Committees {Contd)
Audit and Risk Management Committee (Contd)

The Committee met two (2) times duting the period under review.

Members and Attendance

Mr. Cader Jaunbocus (Up o 25 Nosentber 2024)

Chaitperson
Mr. M. S. Ayoob Saab (Up o 05 Seplember 2025) Membet
M. Ishwarlall Bonomaully (Up te 05 Septensber 2025) Member
Mr. Kritananda Naghee Reddy (Up te 05 September 2025) Member
M. Chuist Paddia (Up fo 05 Sepreniber 2025) Member
Mr. Avinash Dreepaul Up fo 05 September 2025} Maember

Corporate Govemance Commitiee

The Corporate Governance Committee is governed by a Charter in line with the provisions of the Code. The Chartet

was approved by the Board and is available on the website of the Company.

The Corporate Governance Committee is a useful mechanism for making recommendations to the Board on various
corperate governance issues so that the Board remains effective and complies with good governance principles.

The dutics of the Corporate Governance Committee include the following:

»  Oversee the implementation of the corporate governance framework;

»  Periodically review and cvaluate the effectiveness of the Company’s Code of Conduct and Ethics;

»  Review the position descriptions of the Chairperson and Board Commiteee chaits and recommend any
amendment to the Board; and

»  Review annually the size and composition of the board as a whole.

The Committee met twice (2) during the period under review.

Members and Attendance

ML M S. Ajoob Saab “ (Up 1‘0 05 5' cybfe:;;bé;; 202) )

Chairperson

Mr. Kritananda Naghee Reddy (Up t0 05 Seprember 2025) Member
Mr. Premode Necrunjun (Up fo 15 November 2024) Member
Mrs. Gayetree Brojmoban (Up 25 13 November 2024) Member
Mr. Cheist Paddia (Up #0 05 Seprember 2025) Member
Mr. Avinash Dreepaul (Up fo 05 Septenber 2025) Member




THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERINANCE REPORT FOR YEAR ENDED 30 JUNE 2025 (CONTD)

PRINCIPLE 2 — THE STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES (CONTD)
Boatd Committees (Contd)

Investment Committee

The Investment Committee is governed by a Charter in line with the provisions of the Code. The Chaster of the
Tnvestment Committee was approved by the Board and is available on the website of the Company.

The main function of the Tnvestment Committee is to advise the Board on asset allocation, investment policies,
processes, strategics and on optimal tisk/return level. The Committee reviews the evolving financial market
conditions and deliberates on investment opportunities.

The Investiment Conmunittee met once during the year ended 30 June 2025

Lo e Members ' ole. .| Tnvestment Committce -
Mr. Ishwarlall Bonomaully (Uj; fo 05 Septeamber 2025) Chairperson 11
Mr. Goelabchund Goburdhun, G.O.SK (Up to 17 Decenvber 2024) Member ' 1/1
Mr. Cader Jaunbocus (Up o 25 November 2024) Member 0/1
Mrs. Gayetree Brojmohan (Up /o 13 November 2024) Member 1/1

Remuneration and Nomination Committee

‘The Remuneration and Nomination Committee is governed by a Charter in line with the provisions of the Code. The
Charter of the Remuneration and Nomination Commitiee was approved by the Board and is available on the website

of the Company.

The Remuneration and Nomination Committee is 2 useful mechanism for making tecommendations to the Board on
various fssues so that the Board remains effective 2and complies with good governance principles.

The duties of the Remuneration and Nomination Committee include the following:

»  Review and adopt human resource strategies, policies and procedures in line with local legislations and
regulations;

» Review the recruitment selection, remuneration, confirmation and promotion processes; and

> Recommend and monitor the level and structure of remuneration for senior management.

The Committee did not meet dusing the period under review.
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PRINCIPLE 2 - THE STRUCTURE OF THE BOARD AND ITS BOARTDY COMMITTEES (CONTD)

DIRECTORS’ PROFILES

Existing Directors

M:. Rajiv Kumar Beeharty has more than 25 years of experience in Banking, Cotporate Meanagement and Business
Advisory. He has been appointed as Chairman of The State Investment Corporation Limited (SIC), Investment Arm
of Government, since September 2025 and cutrently holds directorship on various SIC Investee Companies, inchuding
Lottotech Itd (listed company), EREIT Management Ltd and Port Louis Fund Ltd,

Mr. Becharry is also the Chairman of Industrial Finance Corporation of Mautitius (IFCM) Ltd, which provides
financial support to economic opesators through various schemes, to modernize and transform their processes,
thereby tendering them more cfficient, cost effective and productive. Previously, Mr. Beeharry was the Chief
Executive Officer of Mawitins Post and Coopetative Bank Ltd (2006 to 2014), Managing Directot of SIC {1997 to
2000) and Senior Manager at DCDM (1994 to 1997).

Mr. Beeharry holds a Masters of Business Administration (MBA) and BS Honours Management Information Systems
from Indiana University of Pennsylvania, US.

Ms. Premsagar Bholah, O.5.K has mote than 30 years of experience in the financial services sector and holds the
ACCA qualification. He has been appointed as Managing Director of The State Investment Corporation Limited
(SIC) since September 2025 and currently holds directorship on vatious SIC Investee Companies, including Lottotech
Ltd (listed company), Casino Companies, Port Louis Fund Ltd, Mauritius Duty Free Paradise Ltd and Terragen Lid.

Previously, Mr. Bholah held the position of Chief Executive Officer of Sugar Investment Trust during the period
2005 to 2015. During the said period, he also held directorship in Omunicane Ltd and vatious other companies. He
also worked over 20 years as Financial Consultant in the business and advisory division of DCDM Consulting, now
BDO. Before joining SIC, Mr. Bholah was involved in project management and consultancy services in the property
and real estate sector; undertaking turnkey projects, promotion and development propesty — Land Morcellement,
Building Construction, Marketing Strategy and Actual Sales Procedures etc.

Mrs. Denise Chin Yin Lan Hing Po is currently Acting Director at the Ministry of Finance. She holds 2 Graduate
Diploma in Statistics from the Institate of Statisticians, England. Previously, Mrs. Lan Hing Po held directorship on
the Boatd of Mauritius Shipping Cotporation Limited.

Mr, Nadecem Ahmadkhan Hyderkhan is a seasoned Barrister with extensive experience 'in Jidgaﬁon, advisory,
consultancy and company sccretarial sexvices. He has served as legal advisor to corpotations in sectors such as
Intetnational trade, global business, banking, insurance and employment law. M. IHydetkhan is a member of the Bar
of England and Wales and the Mauritius Bar Association. He is currently Independent Barrister at MC Law offices.

M. Navin Awotar is a highly amalytical and results-driven investment consultant with over more than 10 years of
expetience in real estate investment management. He holds a BSc¢ in Finance from the University of Mauritius.
Fle was a Real Estate Analyst (Freelance) from 2013 to 2018. Currently, Mr. Awotar is Investment Consultant
{Freelance).

Mr. Vishwanaden Singaravelloo has 30 years of experience providing logistic, financial and managerial services in
Press distribution and debt collection, as well as in Property management and other businesses. He is currently the
Managing Director of ToDel Group, which inchudes To Del Marketing and Distribution Ltd, ToDel Property Services
Ltd and ToDel Baggage Limited. M. Singaravelloo holds an Masters in Business Administration from Wits University
of Johannesburg South Africa with a distinction in thesis on ‘Co-Management of the Mauritian Fishing Industry.
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PRINCIPLE 2 - THE STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES (CONTD)

DIRECTORS PROFILES (CONTD)

Mz Asish umar Jhoerseen holds the substantive post of Deputy Permanent Secretary at the Prime Minister’s Qffice
{(Defence and Home Affairs Division) since February 2025, Mr. Thoetreea started his career in the Public Service in
the Government of Mauritius in 1987 and served in the General Services until 2001. He joined the Administrative
Cadre as Assistant Secretary in 2021, He has around 25 years’ expetience in the field of public administration and
management, having served at senior management level in different ministries.

Mr. Jhoerreea has also served as member of Board of Directors of various state-owned companies and parastatal
bodies, such as National Iousing Development Company Ltd, Mautities Sports Council, Beach Authotity, Tourism
Authority, Mauriting Tourism Promotion Authority, Airports of Rodrigues Ltd, Mauritius Shipping Corporation Lid,
Cargo Handling Corporation Ltd and Mauritius Ports Authority.

Mr. Jhoetreea holds a Bachelor Degree of BSc {(Honours) in Public Administration and Management (University of
Technology, Mautitius 2006 to 2010).

Former Directors

Mis. Ameeta Devi Poreema (Up to 11 November 2025) holds a Master’s in Public Sector Management from
University of Technology , Mauritius,

Mzr. Jairaj Sonoo, C.5.K (up to 13 November 2024} holds a Masters in Business Admindstration from the University
of Sugrey, United Kingdom.

Mr. Goolabchund Goburdhun, G.O.8.K (up to 17 December 2024) 15 a Fellow of the Association of Chartered
Certified Accountants and holds a M.Sc. in Finance from University of Mauwitius. He is registered with the Mauritius
Institute of Professional Accountants as Professional Accountant.”

Mr, Kritananda Naghee Reddy (up to 05 September 2025) left the Ministry of Finance, Economic Planning and
Development as Principal Accountant to join the Attorney General’s Office in 2002 as State Counsel after graduating
in Law. Presently Acting Principal State Counsel, he represents the Government in litigation on civil matters and also
advises Mindstries and Government Drepartiments. He is also holder of a Masters in Business Administration and an
TILM.

Mr. Premode Neerunjun (up to 15 November 2024) holds a Graduate Diploma in Business from Cuttin University
(Western Australia) and a BS¢ in Economics & Management from Univessity of London. Fle also holds a Master’s
degree in Public Policy and Administration from the University of Mautitius.

Mzr. Ishwarlall Bonomaully (up to 05 September 2025) is a Fellow of the Association of Chartered Certified
Accountant and holds an MSC in Finance from the University of Mautitus.

Mr. Cader Jaunbocus (up to 25 November 2024) is a Fellow Member of the Association of Chartered Certified
Accountants and holds a Masters” Degree in Business Administration from University of Birmingham.
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Directors’ profiles (Contd)

Mrs. Gayetree Brojmohan (up to 13 November 2024) holds a Diploma in Fitness and Nuttition.

Mrt, Mohummad Shamad Ayoob Saab (up to 05 September 2025) holds a Diploma in Public Administration with
specialization in Public Management and a Masters® in Business Administration.

Mzt. Dreepaul Avinash (up to 05 September 2025) holds a Master’s degree in Applied Fconomics and a bachelor’s
degree in Accounting with Information Systems.

Mz. Christ Paddia (up to 05 September 2025) holds a Master’s Degree in Economic Policy Management from the
University of Clermont Ferrand, France. Mr. Paddia holds the position of Acting Director at the Ministry of Finance
and has over 25 years of experience in the preparation of the National Budget and the Public Sector Investment
Programine at the Ministry of Finance, Economic Planning and Development. His schedule of responsibilities covers
among others, the project conception, implementation and monitoring. He served as Director on the board of Mausi-
Facilities Company Limited and the Investment Committee of the NPF/ NSEF. He is curren tly Board Director on
several statutory Boards/ Special Fund including Polytechnics Mautitivs Ltd, Pailles (Mautitius) Ltd and Project
Development Fund Committee.

Dusing the year under consideration, the Directors of SIC held Directorship in the following companies: -
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PRINCIPLE 2 ~ THE STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES (CONTD)

Directorship on listed companies

During the year under consideration, Mr. Goolabchund Goburdhun, G.O.8.K, was a Non-Executive Director of
Lottotech Ltd which is a listed company. The other Board Members of SIC did not hold ditectorship in listed
companies.

PRINCIPLE 3 - DIRECTORS APPOINTMENT PROCEDURES

The Constitution of the Company provides that the minimum number of ditectors shall be five (3) and the maximum
eight (8).

Appointment of Directors

The appointment of Directors is subject to a predetermined process and is governed by the Company’s Constitution
and the Mauritivs Companies Act 2001. Potential candidates are identified by the Remuneration and Nomination
Committee and the Board, having regards to the balance skills, knowledge and experience required for the Board and
its committees to operate effectively.

"The proposed appointee is required to disclose any other business interests which may result in a conflict of interest
and to report any future business interests that could result in a conflict of interest.

The Board considers its succession very cagefully and assumes responsibility for succession planning. "The
Remunetation and Nomination Committee is responsible to give consideration to succession planaing for directors
and other senior executives in the course of its work, taking into account the challenges, the opporiunitics facing the
Company, and the skilis and expertise needed on the Board in the future.

Directots keep themselves updated with industty practices and trainings are organised whenever the need arises.
During the evaluation, the Board Members are invited to indicate any training development programme they requite.

On appointment to the Board, all directors benefit from an induction program which aims at undetstanding of
business eavironment in which the Company operates, designed to provide them with sufficient knowledge and
understanding of the nature of business, opportunity and challenges, to enable them to effectively contribute to
strategic discussions and oversight of the Company. They receive a comprehensive induction pack from the Company
Secretary and have a briefing session with Management. ' '

Each director is elected by a separate resolution at the Annual Meeting of Shareholders to hold office und] the next
Annual Meeting,

PRINCIPLE 4 - DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE

Legal Duties

Ali Directors are fully aware of their fiduciary duties,

Confiict of Interest

Board Members have a fiduciary duty to conduct themselves without conflict of the interests to the Company. In

their capacity as Board Members, they must subordinate personal individual business, third-pacty and other interests
to the welfare and best interests of the Company.
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PRINCIPLE 4 - DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE (CONTD)

Conflict of Interest (Contd)

A conflict of interest ocous when a present transaction or relationship might conflict with a Board Membet’s
obligations owed to the Company and the Board Member’s personal, business or other interests. The Company
ensures that Directors declare any inferest and report to the Chairperson and Company Secretary any related party
transactions. A register of conflicts of interests is kept by the Company Secretary.

Information, IT and Information Security Governance

The Board of Directors ensures that appropriate resources ave aflocated for the jmplementation of an information
and IT security framework. SIC has in place an Information Security Policy and an T'F Risk Policy, which are segularly
teviewed. The Company has implemented security policies to ensure that data is safeguarded both within its premises
as well as those hosted on the server including access tights granted only to authorised personnel, password expiry
and complexity policy implemented and backup of digital information. Testing of daily backup of the server are also
conducted on a regular basis by the IT department. SIC has also in place a Disaster Recovery Plan which ensures that
in the event of a major disaster that causes the site to be unavailable, systems and business operations will be restored
at a backup site within two working days,

Board Information

The Chairperson is responsible for ensuring that the ditectors recetve aceurate, tmely and dear information,
The Company Secretary’s responsibilities include ensuring good information flows within the Board and its
committees and between senior management and non-executive directors. Management has an obligation to provide
acentate, timely and clear information. Directors seck clarification or amplification where necessary.

The Board ensures that Directors have access to independent professional advice at the Company’s expense in cases
where the Directors judge it necessary for discharging their responsibilities as directors.

All Directors keep information relating to the Company, gathered in theit capacity as directors, strictly confidental
and private and do not divulge them to anyone without the authority of the Board.

Directors & Officers Liability Insurance

The Company has contracted with a Directors & Officers Liability Insurance policy in respect of legal action ot
liability that can atise against its Directors and officers. The cover does not provide insurance against fraudulent,
malicious or wilful acts or omissions.

Board Evaluation

In view to enhance the Board’s effectiveness, the Company has established a system of appraisal to assess the

. ’ - - P ) - ) « .
performance of the Beard and sub-committees perjodically. The appraisal focuses on the major governance issues
relevant to the Board.

No independent Board Evaluator is appointed. Directors are issued regularly a questionnaire prepared by the
Company Secretary in consultation with the Chairperson, to seek the views, opinion and recommendations of
Directors. The Company Secretary compiles the feedback and ratings received and these are considered by the
Cotporate GGovernance Committee and Board.
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PRINCIPLE 4 - DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE (CONTD)

Statement of Remusneration Philpsophy

The Directors are remunerated for their knowledge, expetience and insight. The remuneration policy is to reward
the collective contribution of Directors towards achievement of the Company’s objectives. The Directors’
remuneration in similar companies is also used as a guide.

The remuneration of Directors is reviewed at the Shareholders’ Meeting.

The table below depicts the total fees earned by Directors during the year ended 30 June 2025 in their capacity as
Board and Committee Members of SIC:

Director’s
- ' o ' - Remuneration
Directors _ Category (Rs)
1| Mr. Kritananda Naghee Reddy Non-Executive and 504,000
Independent
2 i Mr. Ishwarlall Bonomaully Non-Exccutive 504,000
3 | Mr. Mohummad Shamad Ayoob Saab Non- Exccutive 504,000
4 | M. Jairaj Sonco C.S.I (Up to 13 November 2024) Non-Executive and 501,000
Independent
5 | Mr. Goolabchund Goburdhun G.O.8.K (Up to 17 Executive 4,231,000
December 2024)
6 | Mr. Premode Neerunjun (Up to 15 November 2024) Non- Executive 188,000
7 | Mr. Cader Jaunbocus (Up to 25 November 2024) Non-Executive and 199,000
Independent
8 | Mrs. Gayetree Brojmohan (Up to 13 November Non- Bxecutive and 184,000
2024 Independent
8 | Mr. Chuist Paddia (Up 7o 05 September 2025) Non -Executive 204,000
10 { Mr. Avinash Dreepaul (Up /o 05 September 2023) Non -Executive 204,000

The Directors did not receive remuneration in the form of share options or bonuses associated with the Company’s
pesformance. Non-executive Directors receive a fixed director fee.

Responsibility and application

The Board is responsible for risk management, for framing procedures for risk management and for definition of the -
overall strategy for sisk tolerance. Management and the assurance process on risk management ate delegased to the
Audit & Risk Committee. The Audit and Risk Committee is responsible for the design and implementation of rsk
management processes while the day-to-day management of risk is petformed by Management.

The Company’s policy on risk management encompasses all significant business risks, including physical, operational,
human resources, technological, business continuity, financial, compliance and reputational, which could influence
the achievement of the Company’s objectives.

The risk management mechanisms in place include:

® asystem for ongoing identification and assessment of risk and definition of acceptable and non-acceptable levels
of risk;

® development of strategics in respect of risk and definition of acceptable and non-acceptable levels of tisk;

® communication of risk management policies to all levels of the Company, as appropriate, and methods to ensure
commitment, both by managers and by other employees, to the process;

® processes to reduce or mitigate identified risks and contain them within the levels of toletance defined by the
Board and Management; and

° Structures and processes for identification of risks and risk management.
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PRINCIPLE 5 ~ RISK GOVERNANCE AND INTERNAL CONTROL

Structures and processes for identification ofxisks and risk management

There was clear accountability for risk management. Managers ate required to document how these risks would be
managed and what mitigating activities have been put i place in respect of each significant risk.

Integration of internal control and risk management

The effectiveness of internal control systems 1s reviewed by the Audit & Risk Management Committee. It covers all
internal control systems, inchuding financial, operational, compliance and risk management.

During the year ended 30 June 2025, the Company outsourced the internal audit function to PwC, The assignment
provides for the examination and evaluation of the adequacy and effectiveness of the Company’s governance and of
the risk management process, as well as assessment of the adequacy of the existing internal control system.

Assurance on the effectiveness of the risk management process

Regular management reporting, which provides a balanced assessment of key risks and controls, was an important
component of Board assurance. The finance department provides confirmation that financial and accounting control
frameworks operates satisfactorily. The Board also receives assurance from the Audit & Risk Management Comumnittee
which, in patt, derived its information from internal and external audit reports on risk and internal control throughout
the Company.

Management of key risks

Risks within the Company are identified under the following headings:

e Operational rivk: Operational risk is defined as risk of loss resulting from inadequate or failed internal processes,
people and systems, or from external events.

e Hupran respurce risks: Losses atising from acts inconsistent with cmployment, health and safety laws, personal
injury claims, etc.

e Compliaice riskr: Dishonest or fraudulent acts intended to defraud or misappropriate property, or circumvent
regulations, law and policies and involve at least one internal party and a third party.

e Physical risks: Losses due to five, cyclones, riots, etc.

o Techuolpgy risks: Include hardware and software failures, system development and infrastructure issues,
Buesinesy continntify rivks: Losses from failed transaction processing and process management.

Financial Risk Factors

Please refer to Note 4 in these financial statements.

Frameworks and processes for the sound management of risk and Internal Controls

Management is responsible for the implementation of internal control and sdsk management systems under the
supervision of the Audit & Risk Management Committee which ensure that proper accounting records ate maintained
and that the strategies and policies adopted by the Board are being implemented.
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PRINCIPLE 5 — RISK GOVERNANCE AND INTERNAL CONTROL (CONTD)

Frameworks and processes for the sound management of tisl and Internal Controls ( Contd)

The internal auditor covers key ateas of activities. Any deviation in policies and non-petformance of internal control
are duly reported and discussed at large at Management and Audit & Risk Management Committee levels. Corrective
actions are promptly taken, and regular follow ups are done. This enables the Board to derive assurance that the
mnternal control systems are effective.

There has been no identification of any significant areas which was not covered by the Internal Auditors during the
period under review. Based on the internal audit report, no major risk or deficiency has been found in the Company’s
system of internal controls.

Whistle-blowing rules and procedures

For any suspicious or illegal transactions or behaviour, officers and Directors are encouraged to lodge reports
promptly to the Management and Board, as approptiately, as per the Financial Intelligence and Ant Money
Laundering Act 2002 and Prevention of Corruption Act 2002,

PRINCIPLE 6 - REPORTING WITH INTEGRITY

‘The Annual Report is published in full on the Company’s website.
The Annual Repott comprises of several key elements:

= Performance review,;

7 Tconomic and market review;

@  Risks;

®  KPIs, performance and outlook;

= Corporate social responsibility and donations; and
®  Envitonmental policy.

Cotporate social responsibility (“CSR”) and donationg

The Company had paid ditectly its CSR contribution to the Mauritius Revenue Authotity. No Donation was
made during the year ended 30 June 2025.
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PRINCIPLE 6 -REPORTING WITH INTEGRITY
Due to the nature of its activities, the Company’s operation has no major impact on environment.

Safety and Health Issues
The Company complies with the Occupational Safety and Health Act 2005 and other legislative and regulatory
frameworks. With a view to promote health and safety knowledge sharing in order to make the Company a workplace

safer and healthier, several trainings have been delivered to officets of the Company.

Statement of Directors’ Responsibilities

Directors acknowledge their responsibilities for:

e Adequate accounting records and for maintenance of effective internal contrel systems;

e Preparation of finandal staternents which fairly present the state of affairs of the Company at end of the
financial petiod and the cash flows for that petiod, and which comply with IFRS Accounting Standards as
issued by the TASD;

e Using appropriate accounting policies supported by reasonable and prudent judgments and estimates;

e Epsuzing that adequate accounting records and an effective system of internal controls and risk management
have been maintained;

o Ensuting that appropriate accounting policies supported by reasonable and prudent judgments and estimates
have been used consistently;

e Lnsuring that the IFRS Accounting Standards as issued by the IASB have been adhered to. Any departure has
been disclosed, explained and quantified in the financial statements; and

s Ensuring that the Code of Corporate Governance has been adhered to in all material aspects. Reasons for non-
compliance have been provided, where appropriate.

The External Auditors are responsible for reporting on whether the financial statements are fairly presented.

PRINCIPLE 7 - AUDIT

Internal Audit

The role of internal audit is to provide independent and objective assurance on internal conwoel and risks to
management and the Board of Directors through the Audit Committee. By following a systematic and disciplined
approach, Internal Audit helps to accomplish the Company’s objectives by evaluating and recommending
improvements to operations, internal controls, risk management systems, and governance process.

The internal andit function was outsourced to PricewaterhouseCoopers.

The internal auditor reports directly to the Audit & Risk Committee and has unrestricted access to review all activites
and teansactions undertaken within the Company and to appraise and report thereon. There was no restriction placed
over the right of access by internal audit to the records, management or employees of the Company.

External Audit

The Commpany has appointed MOORE (Mautidus) LLP as External Auditors for the year ended 30 June 2025.



26

THE STATE INVESTMENT CORPORATION LIMITED

CORPORATE GOVERNANCE REPORT FOR YEAR ENDED 30 JUNE 2025 (CONTD)

PRINCIPLE 7 - AUDIT (CONTD)
Meeting with Audit & Risk Committee

The external auditors meet with the Chairperson of the Audit & Risk Committee without the presence of
Management, to discuss issucs such as financial statements of the Company, timeline of the audit, the audit approach,
the accounting principles and critical policies adopted.

Evaluation of the work of External Auditors

The Audit & Risk Committee evaluates the work of external auditors in fulfilling their duty annually, to make an
informed recommendation to the Board for the reappointment of the audirors. The Audit & Risk Committee assesses
the performance of the auditors, the quality of the auditors’ communications with the Audit & Risk Committee and
the auditor’s independence and objectivity.

Information on non-audit services

For the financial pericd under review, the External Auditors were not involved i non-audit assighments.

Regulators

Relationships with the regulators and authotitics, mainly the Registrar of Companies and the Mauritius Revenue
Authority are considered as essential regarding the compliance side of the Company. The Company maintaing
relationship with its tegulators through written communications, filing of returns and financial repoxts, participation
in forums, conferences and workshops as well as compliance with relevant legisiation.

These relationships ate viewed as strategic partnerships o ensure that the Company upholds and maintains best

practices with full tansparency.

PRINCIPLE 8- RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS
COMPANY KEY STAKEHOIDERS

Share Capital Structure

The holding structure of The State Investment Corporation Limited for year ended 30 June 2025 was as follows:

Government of Development Bank
Mautitius of Mauritius Ltd
(99.99%) (0.01%)

The State Investment Cotporation Limited

Dividend Policy

The Company has no formal policy on dividend.
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PRINCIPLE 8- RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAXEHOLDERS

COMPANY KEY STAKEHOILDERS (CONTD)

Relations With Shareholder

The Board ensures that the Notice of Meeting along with the proxy forms are sent to the Shareholders at least
21 days before the meeting in accordance with the Mauritius Companies Act 2001.

The Company ensures that there is regular contact and dialogue with the Sharcholders to keep them informed on

matetial events affecting the Company. The Chairperson, through the assistance of the Company Secretary, is available
to answer any query from the Shareholders.

Calendar of upcoming events for Shareholders

The following is a schedule of impostant events:

December 2025 Meeting of Sharcholders for approval of Audited
Accounts 30 June 2025,




STATEMENT OF COMPLIANCE
(Section 75 (3) of the Financial Reporting Act)

Name of Company : The State Investment Corporation Limited

Reporting peried  : 30 June 2025

We, the Directors of The State Investment Corporation Limited, (the “Company” ot “SIC”) confirm to the best of
our knowledge that the Company has complied with ail its obligations and requirements under the Code of Corporate

Governance during the period under consideration except for the following section:

Reason for non-compliance with the section of the Code:

Principle 2: Structure of the Board and its board committecs

Board Composition: Appointment of at least two Exccutive Directors
"The Company had one Exccutive Director during the period under review.
The appointment of a second executive director on the Board, as required by the Code, is not considered necessary.

The Chief Finance Officer and Senior Executives of the Company are invited to attend board meetings as and when
required.
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THE STATE INVESTMENT CORPORATION LIMITED

Certificate from the Secretary under Section 166 (d) of the Mauritius Companies Act 2001
We confirm that, based on the records and information made avatlable to us by the Directors and Shareholders of

the Company, the Company has filed with the Registrar of Companies, all such seturns as ate required by the Company
under Companies Act 2001.

Mf’/

Company Secretary

Registered Office:

Date: 25 ’ﬁlhuqry 3oné
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INDEPENDENT AUDITORS’ REPORT
TO THE SHAREHOLDERS OF
THE STATE INVESTMENT CORPORATION LIMITED

Report on the Audit of the financial statements
Opinion

We have audited the financial statements of The State Investment Corporation Limited (the “Company’”) set
out on pages 34 to 106 which comprise the statement of financial position as at 30 June 2025 and the statement
of profit or loss and other comprehensive income, the Statement of changes in equity and the statement of cash
flows for the year then ended, and the notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, these financial statements give a true and fair view of the financial position of the Company as
at 30 June 2025 and of its financial performance and cash flows for the year then ended in accordance with
International Financial Reporting Standards (IFRS) and in compliance with the requirements of the Mauritius
Companies Act 2001 and Financial Reporting Act 2004.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with International Ethics
Standards Board for Accountants Code of Ethics for Professional Accountants (IESBA Code), and we have
fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Matter relating to Comparative Information

The financial statements of the entity as at and for the period ended June 30, 2024, were audited by another
auditor who expressed an unmodified opinion on these financial statements in their report dated May 12, 2025.

Other Information

The directors are responsible for the other information. The other information comprises the information
included in the Annual report but does not include the financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other informaticn and we do not express an audit
opinion or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be maierially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

An Independent member fiom of
foare Global Nehwark Limited
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MOORE (Mauritius) LLP

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF
THE STATE INVESTMENT CORPORATION LIMITED

Report on the audit of the financial statements (Continued)

Directors and those charged with Governance responsibility for the financial statements

The directors are responsible for the preparation of financial statements that give a true and fair view in
accordance with International Financial Reporting Standards and in compliance with the requirements of the
Mauritius Companies Act 2001, the Financial Reporting Act 2004 and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error,

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with [SAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also;

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. ' '

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

2n independent member firm of
Moore Global Network Linuted
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MOORE (Mauritius) LLP

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF
THE STATE INVESTMENT CORPORATION LIMITED

Report on the audit of the financial statements (Continued)

Aunditors’ responsibilities for the audit of the financial statements (Continued)

Conclude on the appropriateness of the directors” use of the going concern basis of accounting and based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required o draw attention in our auditors’ report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditors’ report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and eventis in a manner that achieves
fair presentation,

We communicate with the directors and those charged with Governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on other legal and regulatory requirements

Mauritius Companies Aet 2001
We have no relationship with or interests in the Company other than in our capacity as auditors.
We have obtained all the information and explanations we have required.

In our opinion, proper accounting records have been kept by the Company as far as it appears from our
examination of those records.

Corporate Governance Report

The Directors are responsible for preparing the Corporate Governance Report. Our responsibility under the
Financial Reporting Act 2004 is to report on the compliance with the Code of Corporate Governance (the
“Code™) disclosed in the annual report and assess the explanations given for non-compliance with any
requirement of the Code. From our assessment of the disclosures made on corporate governance in the annual
report, the public interest entity has, pursuant to section 75 of the Financial Reporting Act 2004, complied with
the requirements of the Code and satisfactory explanation disclosed on the principles of the Code which have
not been complied with.

An Independent membar firm of
Moore Global Network Limited
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MOORE (Mauritius) LLP

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF
THE STATE INVESTMENT CORPORATION LIMITED

Report on the audit of the financial statements (Continued)
Other matter

This report is made solely to the Company’s members, in accordance with Section 205 of the Mauritius
Companies Act 2001. Our audit work has been undertaken so that we might state to the Company’s members
those matters that we are required to state in an auditors’ report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company’s members, for our audit work, for this report, or for the opinions we have formed.

‘Q/oo H ‘/X’:éi)

MOORE (Mauritius) LLP Arvin Rogbeer, FCA, FCCA
Chartered Accountants Licensed by FRC

MOKA

REPUBLIC OF MAURITIUS DATE: 29 JANUARY 2026

An ndependent rmember firm of
ioore Global Metwerk Limitsd
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THE STATE INVESTMENT CORPORATION LIMITED

Statement of financial position |

34

o Period ended
- Yearended . 303June 2024 1Jan 2023
_ '30 June 2025 (Restated) - {Restated)
- Notes Rs'000 Rs'000 RsD00
ASSETS
Nan-current
Froperty, plant and equipment 8 11,798 11,713 12,591
Investment property g 1,614,350 1,479,800 979,800
Intangible assets 10 85 186 427
Investments measured at FVTPL il 7,496,431 7,293,473 7,495,626
Financial assets at amortised cost i3 97,973 101,313 51,168
Advance towards equity 12 - 11,400 -
f.oans receivable 15 1,774 2,545 1,666
Deferred tax assets 19 11,026 15,147 9,338
Man-current assets 9,233,438 8,915,577 8,550,616
Current
Loans receivable 15 14,322 16,717 17,007
Other current assets at amortised cost 14 25,000 25,000 25000
Other receivables 16 349,024 348,450 340,470
Current tax asset 20 939 939 -
Cash and cash equivalents 24 313,020 509,557 475,332
Current assets 702,305 900,663 857,800
Total assets 9,935,743 9,816,240 9,408,425
EQUITY AND LIABILITIES
EQUITY
Stated capital 17 85,000 85,000 85,000
Retained earnings 7,786,939 7,502,002 7,018,754
Retirement benefit raserves (65,554) {81,049) (46,217)
Total equity 7,806,385 7,505,953 7,057,537
LIABILITIES
Non-eurrent
Retirement benefit obligations 18 96,811 110,008 61,987
Lease Liabilities 25 8,535 8,173 7,501
Other liabitities 22 473,355 475,055 476,005
Borrowings ' 23 1,000,000 1,450,000 1,000,000
Non-current liabilities 1,578,701 2,043,236 1,545,493
Current
Other payables 21 48,912 59,429 87,471
Lease Ligbilities 25 458 458 458
Borrowings 23 501,287 207,164 717,466
Current liabilities 550,657 267,051 805,395
Total iiabilities 2,129,358 2,301,287 2,350,888
Total equity and /labilitt S 9,935,743 5,816,240 9,408,425
Approved by thé Foard of Directors on 29 :anuﬁr‘j 20 and signed on its hehalf bigd | b
\\ S Lh
Director Director A7 iy

‘The notes on pages 38 to 106 form an integeal part of these financial statements.




THE STATE INVESTMENT CORPORATION LIMITED

Statement of comprehensive income

35

Year ended Period ended
30 June 2025 30 June 2024
{Restated)
Notes Rs'000 Rs00
Income
Investment income 16(1) 128,511 147,324
Interest income 26 38,408 54,213
Other income 28 10,263 20,774
Net foreign exchange gains - 244
Fair value gain on revaluation of investment property 9 134,550 500,000
Net change in fair value of investments i1 387,043 -
Net gain on disposal of investments 2,595 -
Total income 701,370 722,555
Expenses
Employee benefit expenses 29 45,464 651,888
Directors’ fees 2,988 6,737
Motor vehicle running expenses 117 1,250
Audit and other related fees 1,783 1,724
Other professional expenses 7,317 14,629
Depreciation of property, plant and equipment 1,136 1,423
Amortisation of intangible assets 101 241
Repairs & maintenance 23 16
Interest expense 27 57,212 01,362
QOther general expenses 11,582 20,419
Impairment foss 12 285,468 47,643
Net loss on disposal of investments - 26,135
Net change in fair value of investments 11 . 31,005
Total expenses 413,201 304,472
Operating profit 288,169 418,083
Amounts written back - 67,748
Impairment of amounts receivable ) . 15 {1,835) {1,258)
Profit before tax 286,334 484,573
Tax expense 20 {1,397) {1,325
Profit after tax 284,937 483,248
Other comprehensive income:
Ttems that will not fo be reclassified to profif or foss:
Re-measurement, (losses)/gains on defined benefit plans i8 18,669 (41,966}
Income tax effect 19 (3,174 7,134
Items that will be reclassified subsequently to profif or loss -
Other comprehensive (loss)/income for the period/year, net of tax 15,495 (34,832}
Total comprehensive income for the period/year, net of tax 300,432 448,416

The notes on pages 38 10 106 form an integral part of these financial statements.
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THE STATE INVESTMENT CORPORATION LIMITED

Statement of changes in equity

Stated Retained Retirement
capital earnings benefit . Total

reservas
Rs008 Rs'000 Rs'008 Rs'600
Balance at 01 July 2024 85,000 7,562,002 (81,049) 7,505,953
Profit for the period - 284,937 - 284,937
Other comprehensive income/ (loss) - - 15,495 15,495
Total comprehensive income for the period - 284,937 15,495 300,432
Balance at 30 June 2025 85,000 7,786,939 {65,554) 7,806,385
Balance at 01 January 2023 85,000 7,037,698 {46,217) 7,076,481
Prior year adjusimants {18,949) {18,944)
Balance at 01 January 2023-Restated 85,000 7,018,754 (46,217} 7,057,537
Profit for the year - 483,248 - 483,248
Other comprehensive income - - (34,832) (34,832)
Total comprehensive income for the year - 483,248 (34,832) 448,416
Balance at 30 June 2024 85,000 7,502,002 (81,049) 7,505,953

The notes on pages 38 to 106 form an integral part of these financial statements.



THE STATE INVESTMENT CORPORATION LIMITED

37

Statement of cash flows for the year ended 30 June 2025

Year ended Period ended 30
30 June 2025 June 2024
Rs'000 Rs'GG0
Operating activities
Profit befora tax 286,334 484,870
Adjustments for:
Cepreciation on property, plant and equipment 1,136 1,423
Amortisation of intangible assets 101 241
Net loss/{gain) on disposal of investments (2,595) 26,135
Impairment of advance to eguity 285,468 -
Net fair value foss/(gain) on financial assets at FVTPL (387,043) 78,648
Fair value gain on revaluation of investment property (134,550) (500,000)
Amounts written back - (67,749)
Impairment of amounts receivable 1,835 1,258
Interest expense 57,212 91,362
Interest income (38,408) {54,213)
Change in provision of retirement benefit obligaticn 5472 6,055
74,962 67,733
Chaniges in working capital:
Change in loans receivable 3,166 (1,848}
Change in assets at amortised cost 3,340 -
Change in advance towards equity 11,400 -
Change in ather receivables {574) (7,979)
Changs in other payables and other liabilities (7,778) 38,756
Cash from operations 84,516 96,662
Interest received 35,756 52,767
Net cash from operating activities 120,272 149429
Investing activities
Purchase of property, plant and equipment {1,222} {545)
Acquisition of investments {285,468) (116,687)
Net proceeds from disposal of investments 198,080 152,513
Met cash from/(used in) investing activities ] (88,610) 35,281
Financing activities
Interest paid (Note 27) (67,576) (29,882)
Lease payment (458) (873)
Repayment of bonds - (750,000}
Repayment of ioans (Note 32) (200,000} -
Proceeds from long ferm borrowings {Note 32) 40,000 700,000
Ngt cash used in financing activities {228,034) {150,755)
Net change in cash and cash equivalents (196,371) 33,955
Cash and cash equivalents, beginning of the period/year 509,287 475,332
Cash and cash equivalents, end of the period/year 312,916 509,287
Cash and cash equivalents made up oft
Cash and cash equivalents {Note 24} 313,020 509,557
Bank overdrafts (Note 23) {104} (270)
' 312,916 500,287

The notes on pages 38 to 106 form an integral part of these financial statements.
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THE STATE INVESTMENT CORPORATION LIMITED

Notes to the financial statements
For the year ended 30 June 2025

31

General information and Statement of Compliance with IFRS Accounting Standards

The State Investment Corporation Limited {the “Cormpany” or “SIC”) was incorporated as a private company
on 21 August 1984 and was converted into a public company on 07 April 1992. The Conmpany’s registered
office is 15% Floor, Air Mauritius Centre, John Kennedy Steeet, Port Louis, Republic of Mauritivs.

"The Company acts as the investment arm of the Government of Mauritivs and provides funds for the realisation
of high-growth entrepreneutial ventuses and assists businesses to industry leadership position. It also invests in
quoted and unquoted financial assets.

The financial statements of the Company have been prepared in accordance with IFRS Accomting Standards
as issued by the International Accounting Standards Board (“IASB”).

Change in fiscal year end

The Company changed its reposting date from 31 December to 30 June and these financial statements run
from 01 July 2024 to 30 June 2025.

The comparative figures ate for the period from 01 January 2023 to 30 June 2024 and consequenily, the
comparative figures for the financial statements are not comparable.

Adoption of new and amended Standards
New and amended Standards that are effective for the current period

Certain new standards, interpretations and amendments to existing standards have been published that became
effective during the current financial year. The Company has assessed the relevance of ail such new standards,
interpretations and amendments and has concluded that the following interpretations and ameadments are
relevant to its opetations:

IAS 7 'Statement of Cash Flows - Amendment, issued May 2023. Effective for periods commencing on or
after 1 Janvary 2024. These amendments require disclosures to enhance the transparency of supplier finance
arrangements and their effects on an entity’s liabilities, cash flows and exposure to liquidity risk. The
disclosure requirements are the LASB’s response to investors’ concerns that some companies’ supplier finance
arrangements ate not sufficiently visible, hindering investors’ analysis.

IAS 1 *Classification of Liabilities as Current or Non-Cutrent- Amendment’, issued January 2020. Effective
for periods commencing on or after 1 January 2024. These amendments clarify that liabilities are classified as
either current or non-current based on a right to defer settlement having substance that exists at the end of
the reporting period. Classification of a liability as non-current can be made if the company has a right to
defer settlement for at least twelve months after the reporting period. The adoption of these amendments is
not expected to have a significant impact on the company.
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THE STATE INVESTMENT CORPORATION LIMITED

Notes to the financial statements

For the year ended 30 June 2025

3.

31

3.2

Adoption of new and amended Standards (Contd)

New and amended Standacds that are effective for the current period (Contd)

IFRS 16 “Leases Recognition of lease liabilitics in a sale and leaseback Amendment’, in September 2022,
amendments to IFRS 16 related to the recognition of lease liabilities in a sale and leaseback. The amendment
specifies the requirements that a seller-lessee should use to measute the lease lability arising in a sale to ensure
the sellet-lessee does not recognise any amount of the gain or loss that relates to the right of use it retains.
The amendments are effective for annual periods beginning on or after 1 January 2024. These amendments
had not impact on the Company’s finandal siatements, since it has no sale and leaseback transactions.

Management has assessed the impact of the amendments to existing standards and concluded that none of
these amendments have an impact in these financial statements.

Standards and amendments to existing Standards that are not yet effective and have not been adopted
eatly by the Company

Management anticipates that all of the relevant pronouncements, as relevant to the Company’s activities, will
be adopted in the Company’s accounting policies for the first period beginning after the effective date of the
pronouncements. Information on the new Standards and amendments to existing standards is provided as
follows:

At the date of authorisation of these financial statcments, certain new Standards and amendments to existing
Standards have been published but are not yet effective and have not been adopted early by the Company.

IFRS 7 and 9 'Classification and Measurement of Financial Instraments - Amendment’, issued May 2024,
Effective for annual periods commencing on or after 1 January 2026. The amendment is to address matters
identifted during the post-implementation review of the classification and measurement requitements of
IFRS 9 'Financial Tnstruments',

IAS 21 "The Effects of Changes in Foreign Exchange Rate Lack of Exchangeability'- Amendment', issucd
August 2023. Effective for periods commencing on or after 1 January 2025 (early adoption is available). An
entity is impacted by the amendments when it has a transaction or an operation in a foreign currency that is
not exchangeable into another currency at a measurement date for a specified purpose. A cutrency is
exchangeable when there is an ability to obtain the other currency (with a notmal administrative delay), and
the transaction would take place through a market or exchange mechanism that creates enforceable rights
and obligations,

IFRS 18 'Presentation and Disclosure in Financial Statements’, issued 9 April 2024, Effective for annual
periods beginning on or after 1 January 2027. The amendment promotes 2 more structured income staternent,
particularly as it introduces a newly defined operating profit subtotal and a requirement for all income and
expenses (o be allocated between the categories of operating, investing and financing, based on the
Company’s main business activities.
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THE STATE INVESTMENT CORPORATION LIMITED

Notes to the financial statements

For the year ended 30 June 2025

4.

4.1

4.2

4.3

Material accounting policies
Overali considerations

The financial statements have been prepared using the material accounting policies and measutement bases
sumsmarised below:

Property, plant and equipment

All propetty, plant and equipment are stated at historical cost of acquisition less depreciation. Histotical cost
includes expenditure that is directly attzibutable to the acquisition of the items.

Subsequent costs are included in the assets cartying amount or recognised as a separate assct as appropeiate,
only when it is probable that furure economic benefits associated with the item will flow to the Company and

the cost of the item can be measured reliably.

Depreciation is calculated on the straight-line method to write off the cost of assets to their residual values over
their estimated useful life as follows:

Annual rates (%)

Buildings 2-5
Office furniture and fittings 10-25
Metor vehicles 20-25

The assets' residual values and useful lives are reviewed and adjusted if appropriate, at the end of each reporting
petiod.

Where the cartying amount of an asset s greater that its estimated recoverable amount, it is written down
immediately to its recoverable amount.

Gaius and losses on disposal of property, plant and equipment ace detesmined by comparing proceeds with
catrying amount and are included in profit or loss.

Investment properiy

Investment property is property held to earn rentals and/or for capital appreciation and is accounted for using
the fair value model. '

If part of the investment property is used as an owner-occupied property and part to earn gentals, and the
portions can be sold or leased out separately, they arc accounted for separately. The portion that is rented out
1s classified as investment propetty.

Investment property is revalued every three years and is included in the statement of financial position at its
openr market value. This market value is supported by matket evidence and is determined by an external
professional valver with sufficient espetience with respect to both the location and the natuze of the investment
property.

Any gain ot loss resulting from either a change in the fair value or the sale of an investment propetty is
immediately recognised i the statement of comprehensive income.

Rental income and operating expenses from investment property are reported within “Other income” and
“Other expenses” respectively.
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THE STATE INVESTMENT CORPORATION LIMITED

Notes to the financial statements
For the year ended 30 June 2025

4.4

4.5

Material accounting policies (Contd)
Intangible assets

Intangible asscts acquired separately are measured on initial recognition at cost. Following initial recognition,
intangible assets are carried at cost less any accumulated amortisation and accumulated impainment losses.
Intemmally generated intangibles, excluding capitalised development costs, are not capitalised and the related
expenditure is reflected in profit or loss in the period in which the expenditure is incugred.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible assct may be impaired. The amortisation period and the
amortisation method for an intangible asset with a finite useful life ave reviewed at least at the end of each
reporting perjod. Changes in the expected uvseful life or the expected pattern of consumption of future
economic benefits embodied in the asset are considered to modify the amortisation petiod or method, as
appropriate, and ate treated as changes in accountng estimates. The amortisation expense on intangible assets
with finite lives is recognised in the statement of comprehensive income in the expense category that is
consistent with the function of the intangible assets.

Compaier software

Acquired computer software licences are capitalised on the basis of costs iicurred to acquire and bring to use
the specific software and are amortised using the straight-line method over their estimated useful lives (3 years).

Costs associated with developing or maintaining computer software are recognised as an expense as incurred.
Costs that are directly associated with the production of identifiable and unique software that will generate
economic benefits exceeding costs beyond one year, are recognised as intangible assets. Direct costs include
the software development employee costs and an appropaiate portion of relevant overheads.

Investments in subsidiaries

Subsidiaries are entities over which the Company has control. The Company controls a subsidiagy if it is exposed
to, or has rights to, variable returns from its involvement wath the subsidiary and has the ability to affect those
returns ehrough its power over the subsidiary.

The Company accounted for its holdings in subsidiaties at fair value through profit or loss as it has been deemed
to meet the definidon of an investment entity as described in IFRS 10: Consolidated Financial Staterents. An

investment entity Is defined as an entity that:

e obtains funds from one or more investors for the purpose of providing those investors with investment
fanagement services;
° commits to its investors that its business putpose is to invest funds solely for returns from capital

appreciation, investment income ot both; and
e measures and evaluates the performance of substantially all of its investments on a fair value basis.
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Notes to the financial statements

For the year ended 30 June 2025

4.

4.5

4.6

4.7

4.8

Matetial accounting policies (Contd)

Investments in subsidiaries (Contd)

A patent company also needs to consider a set of typical characteristics, which combined with the above
definition, are intended to allow for an appropriate balance between creating a clear scope and allowing
judgement in assessing whether a company is an investment entity.

The characteristics are as follows:

e it has more than onc investment;

e it has more than one investor;

e it has investors that are not related pattics of the entity; and

o it has ownership interests in the form of equity or similar interests.

Investments in redeemable prefetence shares (RPS)

Investments in redeemable preference shares issued by subsidiaries are accounted for using the accounting
policy set out in section 4.5 above. The redeemable preference shares do not have a specified redemption date,
dividend payable to the Company as holder are non-cumulative and can only be paid if the issuer satisfies the
solvency test as per Section 6 of the Companics Act 2001 and redemption is at the option of the issuer. Hence,
they are considered equity instruments in substance rather than debt.

Investments in associates

An associate is an entity over which the Company has significant influence but not control, generally
accompatying a shareholding of between 20% and 50% of the voting rights.

The existence of significant influence by an entity is usually evidenced in one ot mote of the following ways:
(a) representation on the board of directors or equivalent governing body of the investee; (b) participation in
policy -making processes, including participation in decisions about dividends or other distributions; () matetial
transactions between the investor and the investee; (d) interchange of managerial pessonnel; ot (c) provision of
essential technical information.

In accordance with the exemnption within IAS 28: Investments in Asiociates and Joint Ventures para. 18, the Company
— falling within the ambit of entities that may leverage this exemption has elected to measuré its investments at
fair value though profit or loss in accordance with IFRS 9.

Financial instruments
Recoguition and derecognition

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the financial instrument.

Financial assets are derecognised when the contractual rights to the cash {lows from the financial asset expire,
or when the financial asset and substantially all the risks and rewards are transferred. A financial liability is
derccognised when it is extinguished, discharged, cancelled or expires.

Classification and initial measurement of financial assets

Except for those trade receivables that do not contain a significant financing component and are measured at
the transaction price in accordance with TERS 15: Revenme from Contracts with Customers, all financial assets are
initially measured at fair value adjusted for transaction costs, where appropriate.
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Notes to the financial statements
For the year ended 30 June 2025

Material accounting policies (Contd)
4.8 Financial instruments (Contd)
Classification and inftial measurement of financial assets {Contd)

Financial assets, other than those designated and effective as hedging instruments, are classified into the
following categories:

e amortised cost;
e fair value through profit or loss (“FVIPL”); or
o fair value through other comprehensive income (“FVOCT?)

In the corrent petiod, the Company does not have any financial assets categorised as FVOCL

The classification is determined by both

® the Company’s business model for managing the financial asset; and
e the contractual cash flow characteristics of the financial asset.

All income and expenses relating to financial assets are recognised in the statement of comprehensive income.
Subsequent measurement of financial assets
Financial assets at arrerfised cost

Financial assets are measured at amortised cost if the assets meet the following condittons (and are not designated

as FVTPLY:

e they are held within a business model whose objective is to hold the financial assets and collect its
contractual cash flows; and

®  the contractual terms of the financial assets give tise to cash flows that are solely payments of principal and
mterest on the principal amount cutstanding,

Discounting is omitted where the effect of discounting is immaterial. The Company’s loans receivable, other
teceivables and eash and cash equivalents fall into this category of financial instraments.

Financial assers designated af fair value throngh profit or loss

The category also contains investmenis in equity instruments. The Company accounts for the investments at
FVTPL and did not make the irrevacable election to account for the investnents at fair value through other
comprehensive income (FYOCI).

Assets in this category are measured at fair value with gains or losses recognised in profit or loss. The fair values
of financial assets in this category are determined by reference to active market (ransactions or using a valuation
technique where no active market exists,

Tmpairment of financial asets
IFRS 9's impairment requirements use more forward-looking information to recognise expected credit losses —

the ‘expected credit loss (ECL) model’. This replaces TAS 39’s ‘incutred loss model’. For the Company, instruments
within the scope of the new requirements include mainly Joans receivable and other receivables.
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Material accounting policies (Contd)
Financial instruments (Contd)
Subsequent measurement of financial assets (Contd)
Lipaivment of financial assets (Contd)
Recognition of credit losses is no longer dependent on the Company’s fiest identifying a credit loss event. Instead,
the Company considers a broader range of information when assessing credit risk and measuring expected credit
losses, including past cvents, current conditions, reasonable and supportable forecasts that affect the expected
collectability of the future cash Aows of the instrument.
In applying this forward-looking approach, a distinction is made between:
@  linancial instruments that have not deteriorated significantly in credit quality since initial recognition os that
have low credit risk (“Stage 17); and
@  Financial instruments that have deterforated significantly in credit quality since initial recognition and whose
credit risk is not low (“Stage 27).

‘Stage 3 would cover financial assets that have objective evidence of impairment at the reporting date.

‘12-month expected credit losses’ ate recognised for the first categoty while lifetime expected credit losses” are
recognised for the second category.

Measurement of the expected credit losses is determined by a probability-weighted estimate of credit losses over
the expected life of the finandal instrument.

Classification and subsequent measurement of financial liabilities

The Company’s financial liablities include borrowings, other Habilities and other payables.

Financial liabilities are measured subsequently at amortised cost using the effective interest method.

All interest-related charges on financial liabilities are included within finance costs.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on 2 net
basis or realise the asset and settle the liability simultaneously.

Taxation

The tax expense for the period comprises of current and deferred tax. Tax is recognised in profit or loss, except
to the extent that it relates to items recognised in other comprehensive income or directly in equity.

Current fax

The curtent income tax charge is based on taxable income for the period caleulated on the basis of tax laws
enacted or substantively enacted by the end of the reporting petiod.
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4.10

4.11

Material accounting policies (Contd}

Taxation (Contd)
Deferved tax:

Deferred income tax is provided in full, using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the financial statements. However, if the
deferred income tax arises from initial recognition of an asset or liability in a transaction, other than a business
combination, that at the time of the transaction affects neither accounting nox taxable profit or loss, it is not
accounted for.

Deferred income tax is determined using tax rates that have been enacted by the end of reporting date and are
expected to apply in the period when the related deferred incomie tax asset is realised or the deferred income
tax liability is scttled.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available
against which deductible temporary differences can be utilised.

For the purposes of measuring deferred tax liabilities and deferred tax assets for investment properties that are
measuted using the fair value model, the catrying amounts of such properties ate presumed to be be recovered
entirely through sale, unless the presumption is rebutted. The presumption is rebutted when the investment
properties are depreciable and held within a business model whose objective is to consume substantially all of
the economic henelits embodies in the investment property over time, rather than through sale,

Corporate Climate Responsibility {'CCR”)

The Company is subject to CCR at a rate of 2% on the current year’s chargeable income, if the turnover of the
Company exceeds MUR 50 million,

Corporate Social Responsibility ("CSR™)

The Company is subject to CSR and the contribution is at a vate of 2% on chargeable income of the preceding
financial year.

Effective 01 January 2021, the contribution ta the Mauritius Revenue Authority must be atleast 75% or reduced
up to 50% if prior written approval of the National CSR Foundation is obtained.

Cash and cash equivalents

In the statement of cash flows, cash and cash cquivalents comprise eash in hand and at bank, net of bank
overdeafts. Cash equivalents are shost term, highly liquid investments maturing within 90 days from the
reporting date that age readily convertible to known amounts of cash and which are subject to an insignificant
risk of change in value, In the statement of financial position, bank overdrafts are shown within borrowings
under current hiabilities.

Equity and reserves

Stated capital represents the value of shares that have been issued.

Retained eatnings include the cutrent period’s and all prior years’ results as disclosed in the statement of
comprehensive income.
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4.12

Material accounting policies (Contd)
Equity and reserves (Contd)
All transactions with owners of the Company are recorded separately within equity.

Acrarial reserves comprise the actuarial losses arising from changes in demographic and financial assumptions
and the return on plan assets.

Post-employment benefits and short-term employee benefits
The Company provides post-employment benefits through defined contribution and defined bencefit plans.
Dyfined contiibition plans

A defined conttibution plan is a pension plan under which the Company pays fixed contributions into an
independent entity. The Company has no legal or constructive obligations to pay further contributions after
its payment of the fixed contribution. Contributions to this plan ate recognised as an expense in the period
that relevant emplovee services ate received.

Defined bengfit plans

Under the Company’s defined benefit plans, the amount of pension benefits that an employee will receive on
retirement is defined by reference to length of service and final salary. The legal obligation for any benefits
temains with the Company, even if plan assets for funding the defined benefit plan have been set aside. Plan
assets may include assets specifically designated to a long-term benefit fund as well as qualifying insurance
policies.

The liability recognised in the statement of financial position for defined benefit plans is the present value of
the defined benefit obligation (“DBO”) at the reporting date less the fair value of plan assets.

Management estimates the DBO 'mnually with the assistance of independent actuaries, The estimate of the
post—xemement benefit obligations is based on standard rates of inflation, future salary increase and post
retitement mortality rates. Discount factors are determined close to each yem:—end by reference to high quality
corparate bonds that are denominated in the currency in which the benefits will be p‘ucl and that have terms to
maturity approximating to the terms of the related pension liability.

Service costs on the net defined benefit liability ave included in employee benefits expense, Net interest expense
on the net defined benefit liability is included in finance costs.

Stale plan

Contributions to the National Pension Scheme are expensed to the statement of comprehensive income in the
S DHROR P
period in which they fall due.

Short-term eomployee benefits

Short-term employee benefits are included in employee benefits expenses.
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4.15

the year ended 30 June 2025

Material accounting policies (Contd)
Provisions

Provisions are trecognised when the Company has a present legal or constructive obligation as a result of past
events; it is probable that an outflow of resources that can be reliably estimated will be required to setile the
obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and vncertainties surronnding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money is material).

Forecign currencies
Functional and presentation crrveiey

The financial statements are presented in the Mauritian Rupee (“MUR?™), which is also the functional cutrency
of the Company.

Transactions and balancer

Foreign currency transactions are translated into the fuactional cutrency of the Company, using the exchange
rates prevailing at the dates of the transactions (spot exchange rate). Foreign exchange gains and losses resulting
from the settlement of such transactions and from the te-measurement of monetary items denominated in
foreign currency at period-end exchange rates are recognised in profit or loss.

Non-monetary items are not retranslated at period-end and are measured at historical cost (translated using the
exchange rates at the transaction date), except for non-monetary items measured at fair value which ace
translated using the exchange rates at the date when fair value was determined.

Impairment of non-financial assets

Assets that have an indefinite useful life are not subject to amortisaton but are tested annually for impaitment.
Assets that are subject to amortisation are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. Any impairment loss is recognised for
the amount by which the cacrying amount of the asset exceeds its recoverable amount. The recoverable amount
is the higher of an asset's fair value less costs to sell and value in use. For the putpose of assessing impairment,
assets are grouped at the lowest levels for which there are separately identifiable cash flows (cash-generating
units}.

4,16 l.eases

All leases are accounted for by recognising a right-of-use asset and 2 lease lability except for:
el cases of low walue assets; and
o] cases with a duration of 12 months or less.
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4. Material accounting policies (Contd)
4.16  Leases (Contd)

Identifying Leases
The Company accounts for a contract, or a portion of a contract, as 2 lease when it conveys the right to use an asset
for a period of time in exchange for consideration. Leases ate those contracts that satisfy the following criteria:

There is an identified asset;
e The Company obtains substantially all the economic benefits from use of the asset; and
¢ The Company has the right to direct usc of the asset,

The Comparny considers whether the supplier has substantive substitution rights. If the supplier does have those
tights, the contract is not identified as giving rise to a leasc.

In determining whether the Company obtains substantially all the economic benefits from use of the asset, the
Company considers only the economic benefits that arise use of the asset, not those incidental to legal ownership or
other potential benefits.

In determining whether the Company has the right to direct use of the asset, the Company considers whether it directs
how and for what purpose the asset is used throughout the period of use. If there are no significant decisions to be
made because they are pre-determined due to the nature of the asset, the Company considers whether it was involved
in the design of the asset in a way that predetermines how and for what prurpose the asset will be used throughout the
petiod of use. If the contract or portion of a contract does not satisfy these criteria, the Company applies other
applicable IFRSs rather than IFRS 16.

Lease liabilities are measured at the present value of the contractual payments due to the lessor over the lease term,
with the discount rate determined by reference to the rate inherent in the lease unless (as is typically the case) this is
not readily determinable, in which case the Company’s incremental borrowing rate on commencement of the lease is
used. Variable lease payments are only included in the measurement of the lease liability if they depend on an index
or rate. In such cases, the initial measurement of the lease liability assumes the variable element will remain unchanged
throughout the lease term. Other variable lease payments are expensed in the period to which they relate.

On initial recognition, the carrying value of the lease liability also includes:
® amounts expected to be payable under any residual value guarantee;

@ the exercise price of any purchase option granted in favour of the Company if it is reasonable certain to assess
that option;

® any penalties payable for terminating the lease, if the term of the lease has been estimated on the basis of
termination option being exetcised.

Right of use assets are initfally measured at the amount of the lease liability, reduced For any lease incentives received,
and increased for:
o lease payments made at or before commencement of the lease;
s initial direct costs incurred; and
e  the amount of any provision recognised where the Company is contractually required to dismantle, temove
or restore the leased asset (typically leasehold dilapidations).
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4.16

Matetial accounting policies (Contd)
Leases (Contd)

Subsequent to initial measurement lease liabilities increase as a result of interest charged at a constant rate on
the balance outstanding and are reduced for lease payments made. Right-of-use assets are amostised on a
straight-line basis over the remaining teem of the lease or over the remaining economic life of the asset if, rarely,
this is judged to be shorter than the lease term.

When the Company revises its estimate of the term of any lease (because, for example, it re-assesses the
probability of a lessee extension or termination option being exercised), it adjusts the carrying amount of the
lease hiability to reflect the payments to make over the revised term, which are discounted at the same discount
rate that applied on lease commencement. The catrying value of lease liabilities is similarly revised whea the
variable element of future lease payments dependent on a rate or index is revised. In both cases an equivalent
adjustment is made to the carrying value of the right-of-use asset, with the revised carrying amount being
amortised over the remaining (revised) lease term.

When the Company renegotiates the contractual terms of a lease with the lessor, the accounting depends on
the nature of the modification:

If the renegotiation resulis in one or more additional assets being leased for an amount commensurate with the
standalone price for the additional rights-of-use obtained, the modification is accounted for as a separate lease
in accordance with the above policy.

In all other cases where the renegotiated increases the scope of the leasc {whether that is an extension to the
lease term, or one or more additional assets being leased), the lease liability is remeasured using the discount
rate applicable on the modification date, with the right-of-use asset being adjusted by the sante amount.

If the renegotiation results in a decrease in the scope of the lease, both the carrying amount of the lease Hability
and right-of-use asset are reduced by the same peoportion to reflect the pactial of full termination of the lease
with any difference recognised in profit or toss. The lease liability is then further adjusted 1o ensure its carcying
amount reflects the amount of the renegotiated payments over the renegotiated term, with the modified lease
payments discounted at the rate applicable on the modification date. The right-of-use asset is adjusted by the
same amount.

For contracts that both convey a right to the Company to use an identified assct and require services to be
provided to the Company by the lessor, the Company has elected to account for the entire contract as a lease,
ie. it does allocate any amount of the contractual payments to, and account separately for, any services provided
by the supplier as part of the contract.

Payments associated with short-term Jeases and all leases of low-value assets are recognised on a straight-line
basis as an expense in profit or loss.
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Material accounting policies (Contd)
Leases (Contd)
Accounting for leases - where Company is the lessor

Lease income from leases where the Company is a lessor is recognised in income on a straight line basis over
the lease term. Inital direct costs incurred in obtaining the lease are added to the catrying amount of the
underlying asset and recognised as expense over the lease term on the same basis as lease income. The
respective leased assets are incladed in the balance sheet based on their nature. The Company did not need to
make any adjustments to the accounting for assets held as lessor as a result of adopting IERS 16.

Revenue recognition

Revenue comprises revenue from the provision of management services, rental income from investment
propetties and directorship fees on representation of directors in investee companies.

To determine whether to recognise revenue, the Company ensures that the following 5 conditions are satisfied:

Identifying the contract with a customer.

Identifying the petformance abligations.

Detetmining the transacton price.

Allocating the transaction price to the performance obligations.
Recognising revenue when/as performarnce obligation(s) are satisfied.

L N

Revenue is recognised at point in time when the Company satisfies pesformance obligations by transferring the
promised services.

Other income earned by the Company is recognised on the following bases:

° Rental income - on an accrual basis in accordance with the substance of the relevant agreements.

® Intetest income - on a time-proportion basis using the effective interest method. When a receivable is
impaired, the Company reduces the carrving amount to its recoverable amount, being the estimated
future cash flow discounted at original effective interest rate and continues unwinding the discount as
interest income. Interest income on impaired loans is recognised either as cash is collected or on a cost-
recovery basis as conditions warrant.

@ Dividend income - when the shareholders’ right to receive payment is established.

® Other income ~ in the accounting period in which it is receivable.

Operating expenses

Operating expenses are recognised in statement of compreliensive income upon utilisation of the services or
as incurred.

Related parties
Related parties are individuals and companies where the individual or Company has the ability, directly or

indirectly, to control the other party or exercise significant influence over the other party in making financial
and operating policy decisions.
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4.  Material acconnting policies (Contd)
4.20 Comparatives

The comparative figures for the financial statements of the Company were for the period from 01 January 2023
to 30 June 2024. Where necessaty, comparative figures have been amended to conform with changes in
presentation or iz accouniing policies in the current year.

4.21 Significant management judgement in applying accounting policies and estimation uncertainty

When preparing the financial statements, management makes a number of judgements, estimates and assumptions
about the recognition and meastrernent of assets, Habilities, income and expenses.

Significant management judgements

The following are the judgements made by management in applying the accounting policies of the Company
that has the most significant effect on the financial statements.

Recognition of deferred taxe assels

The extent to which deferred tax assets can be recognised is based on an assessment of the probability of the
Company’s futire taxable income against which the deductible tempotary differences can be utilised.

Determination of fienctional esrvensy

The determinarion of the functional currency of the Company is critical since recording of transactions and
exchange differences arising therefrom are dependent on the functional currency selected. Management has
considered those factors and has determined that the functional currency of the Company is the Mauritian
rupee (MUR or Rs).

Derermination of imvestment entity status of the Company

Management uadertook an assessment on the status of the Company and the latter, in substance, has been
deemed to meet the definiton of an investment entity in accordance with IFRS 10: Consolidated Financial
Statewments, as the following charactetistics exist:

{1) The Company’s business purpose, which was communicated directly to investors, is investing solely for
returns from capital appreciation and investment income;

(2) The performance of investments made ate measured and evaluated on a fair value basis, The Company’s
mvestments in subsidiaries are treated as financial assets ar fair value through profic or loss and are therefore
fair valued. Ownership interests in the Company, which are in the form of equity shares, ate hence, exposed
to variable returns from changes in fair value of the Company’s net assets; and

(3) In terms of funding, SIC is currently akin to a closed end fund with irreguiar inflow of funds. Flowever,
Management has the fHexibility to raise finance as and when new investment opportunities arise. Any surplus
1s intennded 1o be distributed to shareholders in the form of dividends.

Management has used significant judgement to determine that the Company has the characteristics of an
investment entity set out in IFRS 10,
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Materia] accounting policies (Contd)

Significant management judgement in applying accounting policies and estimation uncertainty
{Contd)

Significant management judgements (Contd)
Tuvestments in associates and joint ventures — existence of signiflcant infinence o joint control

Significant influence relates to the Company’s ability to partcipate in the financial and operating policy
decisions of the investee™s business.

Joint control is the contractually agreed sharing of control of an atrangement, which exists only when
decisions about the relevant activities requite the unanimous consent of the parties sharing control.

In assessing whether significant influence or joint control exists, the Company considers the combined rights
attached to the investment. Whete rights are protective in nature, these do not meet the criteria for joint
control over an investment. A substantial or majority ownership by another investor does not necessarily
prectude an entity from having significant influence. A combination of board representation, specific consent
or veto rights over relevant activities of the investee, participation in policy-making processes (including
patticipation in decisions about dividends or other distribution), material transactions between the entity and
its investee, interchange of managerial personnel or provision of essential technical information is often
indjcative of significant influence even when the Company does not hold a minimum 20% of the voting
interest in the investee. Each investment is considered individually to determine whether the Company is
deemed to have significant influence over the investee.

Estimation uncertainty

Information about estimates and assumptions that may have the most significant effect on recognition and
measurement of assets, liabilitles, income and expenses is provided below. Actual results may be substantially
different.

Penision benefitr

The present value of the pension obligations depends on 2 number of factors that are determined on an
actuartal basis using a number of assumptions. The assumptions used in determining the net costfincome
for pensions include the discount rate. Any changes in these assumptions will impact the carrying amount of
pension obligations.

The Company determines the appropriate discount rate at the end of each reporting period. In determining
the appropriate discount rate, the Company considers the interest rates of high-quality corporate bonds that
are denominated in the currency in which the benefits will be paid, and that have terms to maturity
approximating the texms of the related pension obligation.

Other key assumptions for pension obligations ate based in part on current market conditions. Additional
information is disclosed in Note 18.
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Significant management judgement in applying accounting policies and estimation uncertainty
(Contd)

Estimation uncertainty (Contd)
Revalnation of investment propertics

The Compaty carries its investtnent properties at fair value, with changes in faiv value being recognised in
profit ot loss. The Company engaged an independent valuation specialist to determine the fair value of its
investrnent properties. The latter used market value as valuation technique.

The determined fair vaiue of the investment properties is most sensitive to the estimated yield as well as the
long-term vacancy rate.

Fair valne measureiment

‘The fair value of securities not quoted i1 an active market are determined by the Company using valuation
techniques including third pasty transaction values, eftrnings discounted cash flows, dividend yield,
whichever is considered to be appropuriate. The Compan; exercise judgement and estimates on the quantity
and quality of pricing sources used. Changes in assumptions about these factors could affect the reported
fair value of financial Instruments.

Dnpairment of non-financial assety

The Company assesses whether there are any indicators of impairment for all non-financial assets at each
reporting date. Non-financial assets are tested for impaisment when there are indicators that the carrying
amounts may not be recoverable. When value in use calculations are undertaken, the directors must estimate
the expected future cash flows [rom the asset or cash generating unit and choose a suitable discount rate in
order to calculate the present value of these cash flows.

Leases- Estinating the incrementad borvoning vate

The company cannot readily determine the interest eate implicit in the lease, therefore, it uses its incremental
borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the company would have
to pay to borrow over a sitmilar termn, and with 4 similas security, the funds necessary to obtain an asset of a
similar value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what
the company “would have to pay’, which requires estimation when no observable rates are available (such as
for subsidiaries that do not enter into financing transactions) or when they need to be adjusted to reflect the
terms and condidons of the lease (for example, when leases are not in the subsidiary’s functional currency).
The company estimates the IBR using observable inputs (such as market interest rates) when available and
is required to make certain entity-specific estimates.
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Material accounting policies (Contd)

Significant management judgement in applying accounting policies and estimation uncertainty
(Contd)

Estimation uncertainty (Conid)
Limitation of sensitivily analyis

Sensitivity analysis in respect of market risk demonstrates the effect of a change in a key assumption while
other assumptions remain unchanged. In reality, there is a cotrelation between the assumptions and other
factors. It should also be noted that these sensitivities are non-linear and lazger or smaller impacts should not
be interpolated or extrapolated from these results.

Sensitivity analysis does not rake into consideration how the Company’s assets and liabilities are managed.
Other limitations include the use of hypothetical market movements to demonstrate potential risk that only
represent the Company’s view of possible neat-tetm matket changes that cannot be predicted with any
certainty.

Usefrl lives and residral valwes of intangible assets and propersy, plant and equipment

Management reviews its estimate of the useful lives and residual value of depreciable asscts at each reporting
date based on the expected utility of the assets. Uncertainties in these estimates relate to technical
obsolescence that may change the utility of certain software and TT equipment.

Property, plant and equipment are depreciated to their residual values aver their estimated vseful lives. The
residual value of an asset is the estimated net amount that the Company would corrently obtain from disposal
of the asset, if the asset were already of age and inx condition expected at the end of its useful life.

‘The directors therefore make estimates based on historical experience and use best judgement to assess the
uscful lives of assets and to forecast the expected residual values of the assets at the end of their expected
useful lives.

Lupairament of jinancial assets

The Company uses the guidance of IFRS 9: Financial Instraments, to determine the degree of impairment of
its loans receivable and other receivables. Management considers a broader range of information when
assessing credit risk and estimating the credit losses, including past events, current conditions, reasonable
and supportable forecasts that affect the expected collectability of the futute cash flows of the receivables.
These estimates are based on assumptions about a namber of factors and actual results may differ, resulting
in future changes to the allowance.
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Financial instruments risk

Risk management objectives and policies

U
un

The Company 1s exposed to varfous risks in relation to financial instruments. The Company’s financial assets

and liahilities by category are summarised below,

Financial assets and financial liabiliges

Year ended Period ended
30 June 30 June
2025 2024
Rs000 Rs'000
Financial assets
Non-current
Financial assets measured at fair value through profit or foss: .
Investments at FVTPL ) 7,496,431 7,293,473
Financial assets measured at amortised cost:
Loans receivable 1,774 2,545
Financial assets at amortised cost 97,973 101,313
Other current assets at amortised cost 25,000 25,000
Current
Financial assets measured at amortised cost:
Loans receivabie 14,322 16,717
Other receivables® 348,830 348,450
Cash and cash equivalents 313,020 509,557
Total financial assets B,257,350 ' 8,297,055
Financial liabilities
Mon-current
Financial Kabilities measured at amortised cost:
Cther liabilities 473,355 475,055
Borrowings 1,000,000 1,450,000
Current
Financial iabifities measured af amortised cost;
Other payahles** 48,812 59,429
Barrowings 501,287 207,164
Total financial liabilities 2,023,454 2,191,648

*Ozher receivables exvinde prepayments
##0ther payeables exclude cnrrent tax Jiabilities

The main types of risks are market risk, credit visk and liquidity visk. The Company’s tisk management is
coordinated by management in close cooperation with the Board of Directors and focuses on actively
securing the Company’s short to medium-term cash flows by minimising the exposure to financial markets.
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Risk management objectives and policies (Contd)
The most significant financial risks to which the Company is exposed are described below:

(a) | Market risk

The Company is exposed to market tisk through its use of financial instruments and specificaily to currency
tisk, interest rate risk and price risk which result from both its operating and investing activities.

{z) Crrrency visk

Foreign exchange risk arises from commercial transactions and financial assets and liabilities denominated in
a currency that is not the Company’s functional cutrency.

‘The Company is exposed to foreign currency risk since part of its investments, cash and cash equivalents and
borrowings are denominated in United States Dollar (“UJSD”) and Euro (“EUR™).

The currency portfolio is as follows:

Year ended Period ended

30 June 30 June

2025 2024

Financial asseis Rs'000 Rs'000
MUR 7,025,775 7,398,628
uso 189,033 242,676
EUR 1,081,642 667,140
8,297,350 8,308,445

Year ended Perigd ended

30 June 30 June

2025 2024

Financial liabilities Rs000 Rs'GO0
MUR 2,023,454 2,191,648
usb - -
EUR ~ -
2,023,454 2,191,648

The following table illustrates the sensitivity of profit and equity in regard to the Company’s financial assets
and liabilities and the USD/MUR and EUR/MUR exchange rate, “all other things being equal”.
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Risk management objectives and policies (Contd)
{a) Market risk (Contd)

) Crrengy visk (Contd)

57

Increase/ Effect on
decrease in rates profit/equity
%o Rs'000
30 June 2025
usD +5 9,497
-5 {9,497)
EUR +5 54,082
-5 (54,082)
' Increase/ Eifect on
decrease in rates profit/ equity
% Rs'000
30 June 2024
usp +5 12,134
-5 {12,134)
EUR +5 33,357
5 (33,357)

(b)  Credit risk

Credit risk is the risk that a counterparty fails to discharge an obligation to the Company. The Company is
exposed to this risk from various financial instruments including loans receivable and other receivables.

The Company’s maxinmum exposure to credit tisk is limited to the carrying amount of financial assets

recognised at the reporting date, as summarised as follows:
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(b)

Financial instruments risk (Contd)

Risk management objectives and policies (Contd)

Credit risk (Contd)

Year ended Period ended
30 June 30 June
2025 2024
Rs'000 Rs'000
Financial assets
Noen-current
Financial assets measured at 1gir value through profie or foss:
Investments measured at FYTPL 7,496,431 7,283,473
Finandial assets measured at amartised cost:
Loans recejvable 1,774 2,545
Financial assets at amortised cost 97,973 101,313
Other current assets at amortised cost 25,000 25,000
Current
Financial assefs measured at amorlised cost:
Loans receivabie 14,322 16,717
Other receivables 348,830 348,450
Cash and cash equivalents 313,020 509,557
Total financial assets 8,297,350 8,297,056

Financial assets measured af [air value throngh profit or Joss

As described in Notes 11 the Company holds investments in several listed and unlisted entities. These
investments are classified as financial assets at fair value through profit ot loss since the Company meets the
criteria of an investment entity in accordance with IERS 10: Convolidated Finandal $tatements.

For investments which are quoted on the stock market, the fair values of these investments are based on the
quoted prices prevailing on the Stock Exchange of Mauritius at the reporting date. In tespect of the securities
which are not quoted, the Company uses valuation techniques including third party wansaction values,
earnings, discounted cash flows, dividend yield, whichever is considered to be appropiiate. The Company
exercises judgement on the quantity and quality of pricing sonrces used. Changes in assumptions about these
factors could affect the reported fair value of the financial instruments.

For the year ended 30 June 2025, the fair values of these investments have increased, resulting in a fair value
gain of Rs 387,043 miltion (Peviod ended 30 June 2024: fair valve loss of Rs 31,005 million).

Loans receivable

Loans receivable pertain to loans provided to staffs and related parties. Management considered that no credit
risk is associated with facilities provided to employees as these staffs are still in employment with the
Company. In respect of the related parties, Management has made an assessment and confirmed the inability
of some related parties to repay their dues to the Company and has therefore applied Stage 3 of the expected
credit loss model. Consequently, during the period under review, an amount of Rs. 1,8 million was impaired
(Period ended 30 June 2024: Rs 1.3 million) in these financial statements.
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(»)

(©)

Financial instruments risk (Contd)
Risk management objectives and policies {Contd)
Credit risk (Contd)

Olther recervalbler

Other receivables include mainly short-term deposits held with banks amounting to Rs. 312,500,000
(exclusive of interest receivable) and consideration receivable amounting to Rs 25,000,000 following the
disposal of shares held in Marina Village Hotel Ltd. The credit risk on the shott-term deposit is considered
negligible, since the counterpatty is a reputable bank with high quality external credit ratings. Management
has assessed the recoverability of the consideration receivable and confitmed that the related parties will have
sufficient funds to meet their obligations.

Any provision on the remaining balance will have an immatetial impact on the financial statements.

Cash and cash eguivalents

The credit tisk for cash and cash equivalents is considered negligible, since the counterparties ate reputable
banks with high quality external credit ratings.

None of the Company’s financial assets are secured by collateral or other credit enhancements.

Liquidity risk

Liepuidity risk is the risk arising from the Company not being able to meet its obligations. The Company
manages its liquidity needs by monitoring scheduled debt seevicing payments for long-term financial iabilities

as well as forecasted cash inflows and outflows due in day-to-day business.

The table below analyses the Company’s financial liabilities into relevant mamrity groupings based on the
remazining period at the end of the reporting petiod to the contractual matutity date.

Lessthanl Morethan 1

year year
Rs'000 Rs'G00

As at 30 June 2025
Borrowings 501,287 1,000,000

Other payables 48,912 -

Other liabilities ] 473,355
550,199 1,473,355
Lessthani Morethan L
year year
Rs'000 Rs'000

As at 30 June 2024
Borrowings 207,164 1,450,000
Other payables 59,429 -
Other liabilities - 475,055

266,593 1,925,055
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(d)

6.1

Financial instruments risk (Contd)
Risk management objectives and policies (Contd)

Interest rate risk
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‘The Company has interest bearing financial assets in terms of loans provided to employees and fixed deposits
held with different banking institutions and interest-bearing financial liabilities in terms of borrowings from banks.
However, the Company is not exposed to interest rate risk since these rates ate fixed in nature.

Fair value measurement

Fair value measurement of financial instruments

Financial assets measured at fair value in the statement of financial position ate grouped info three levels of a faie
value hierarchy. This grouping is determined based on the lowest level of significant inputs used in fair value

measurement, as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilides;
- Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability,

cither directly (that is, as prices) or indirectly {that is, derived from prices); and
~ Level 3 inputs for the asset or liability that are not based on obscrvable martket data (that is unobservable

mputs}.

"The financial assets measured at fair value in the statement of financial position of the Company are grouped into

the fair value hierarchy as follows:

As at 30 June 2025

Level 1 Level 2 Level 3 " Total
Rs'000 Rs'000 Rs'300 Rs'000

Investments at fair value through profit or loss:
Agricuiture ' . . - 950 950
Communications - - 187,901 187,901
Distribution - - 878,995 878,995
Entertainment & Tourism 43,455 - 28,028 71,483
Financial Services 226,867 - 1,737,495 1,964,362
Gaming 255,000 - - 255,000
Icr - - 28,746 28,746
Manufacturing - - 309,421 309,421
Gther Services 2 - 21,430 21,432
Real Estate - - 3,778,141 3,778,141
525,324 - 6,971,107 7,496,431
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6.  Fair value measurement (Contd)

6.1  Fair value measurement of financial instruments (Contd)

As at 30 June 2024

Level 1 level 2 Level 3 Total

Rs'000 Rs'000 Rs'000 Rs000
Investments at fBir value through profit or loss:
Agriculture - - 1,307 1,307
Communications - 80,440 113,480 193,920
Distribution - - 425,695 425,695
Enterfainment & Tourism 140,438 - 94,066 234,504
Financial Services 189,758 302,438 1,490,134 1,982,330
Gaming 344,250 - - 344,250
IcT - 14,245 - 14,245
Manufacturing - - 376,232 376,2?;2
Other Services 2 - 16,670 16,672
Real Estate - 2,442,531 1,261,787 3,704,318

674,448 2,839,654 3,779,371 7,293,473

During the period undet review, the Company changed the valuation model fot several investments in ordet to pive
a more realistic representation of the fair value of the investments. Consequently, thete were transfers between level
2 and level 3 during the period ended 30 June 2025.

Measurement of fair value

DOreoted investments (Level 1}

The quoted investments are listed on The Stock Excluange of Mauritius and the fair values have been detelnnmd by
the reference to the guoted bid prices at the reportisig date. -

Unguored impestivents (Level 2)

The fair value of financial mstruments that are not traded in an active market is determined by using valuation
techniques. These valuation techntques maximise the use of observable market data where it is available and rely as
little as possible on specific estimates.

Ungroted investments {1 .evel 3)

The fair value of securities not quoted in an active marker is determined by the Company using valuation techniques
including third party transaction values, earnings, net asset value, dividend discount model and discounted cash flows,
whichever is considered to be appropriate.
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6. Fair value measurement {Contd)

6.1 Fair value measurement of financial insttuments (Contd)

Level 3 fair value measurement

30 June 2025 : Key
" Fairvalue - Valuation Unobservable Unobservahle
Rs'000 approach " inputs input
Investrnents at fair value through profit or loss:
2025
Discount for lack of
Agricuiture 950 Net Asset Value marketahility and 10% to 15%
control
Discount for lack of
56,021 Net Asset Value marketability and 10% to 15%
control
Discount for fack of
marketability and 15%
Communicaticns bividend discount Control
48,502 madel Cost of Equity 9.97% to 4.76%
Terminal growth
rate 3%
83,378 |  Dividend yield Biscount for fack of 30%
marketability
Distribution 878,995 Earning Piscount for ,I?Ck of 25%
matrketability
Discount for fack of
Entertainment & Tourism 28,028 Net Asset Value marketabhility and 10% to 15%
controi
Discount for laci of
279,473 Net Asset Value marketability and 10% to 15%
control
1,009,886 Net Asset Value - -
Discount for lack of
Financial Services marketability and 10% to 15%
Pividend discount: Control
359,403 -
model Cost of Equity 9,97% to 4.76%
Terminal growth
rate 3% -
88,734 Cost - -
Gaming - Net Assefl Value - -
1CT 28,746 Net Assef Value - -
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6.  Fair value measurement (Contd)

6.1  Fair value measurement of financial instruments (Contd)

Level 3 fait value measurement

30 June 2025
. Fair value
'~ Rs'000
Investments at J%av?_“ valve through profit or loss (conta):

Valuation
approach

Key
Unobservable
in;ﬁuts

03

Unobservable
input

Discount for lack of
Manufacturing 309,421 Net Assef Value marketability and 10% to 15%
Control
Discount for lack of
85 MNet Asset Value marketability and -
Other Services
Control
21,345 Net Asset Value - -
Discount for lack of
399,698 Net Asset Value matketability and 10% to 15%
Real Estate Control
2,530,799 Net Asset Value - -
847,643 Cost - .
6,971,107
30 June 2024 Key
Fair value Valuation Unobservable Unoebservable
Rs'000 approach inputs input
Investments at fair vaitie through profit or Joss: ' ’
2024
Agriculture 1,307 Met Asset Value - -
Communications 113,480 Net Asset Value - -
o i} Discount for lack of
Distribution 425,695 Earning . 25%
marketability
Entertainment & Tourism 94,066 Net Asset Value - -
Financial Services 1,490,134 Net Asset Value - -
(Gaming - Net Asset Value - -
ICT - Net Asset Value - -
Manufacturing 376,232 Net Asset Value - -
Other Services 16,670 Met Asset Value - -
Real Fstate 1,261,787 Rental Yield - -

3,779,371
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6.  Fairvalue measurement (Contd)

6.1  Fair value measurement of financial instrument (Contd)

Level 3 fair value measurement (Contd)

Quantitative information of significant unobservable inputs - Level 3
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Valuation technique

Significant unobservable inputs

Range

Sensitivity to the input to fair value

2025

Net assel value

Discount for lack of marketability

10% to 15%

An Increase/(decrease) of 5% would result in a
decrease/(increase) in fair value by Rs 61,187,769

Discount for lack of control

10% to 15%

An increase/(decrease) of 5% would result in a
decrease/(increase) in fair value by Rs 61,187,769

Earning

Discount for lack of marketability

25%

An increase/(decrease} of 5% would result in a

decrease/(increase) In fair value by Rs 51,705,573 -

Dividend discount maodel

Cost of Equity

9.97% to 14.76%

1%% increase/(tecrease) would result in
& decrease in fair value by Rs 51,297,081
fan {Increase} in fair value by Rs 67,054,955

Terminal growth rate

3%

1% increasef{decrease) would result in
an increase in fair value by Rs 52,020,286
/a (decrease) in fair value by Rs 39,289,748

Biscount for lack of marketability

15%

An increase/(decrease) of 5% would result in a
decrease/(increase) In fair value by Rs 23,954,448

Discount for Jack of control

15%

An increase/(decrease} of 5% would result in a
decreage/(increase) In fair value by Rs 23,994,448

Dividend vyield

Dividend payout

50%

An increase/(decrease) of 5% would result in an
increase/(decrease) in fair value by Rs 8,337,839

Discount for lack of marketability

30%

An increase/(decrease) of 5% would resull in a
decrease in fair value of Re 3,088,089
f(increase) in fair vajue by Rs 3,335,136

2024

Earning

Discount for fack of marketability

25%

An increase/{decraase) of 5% would result in a
decrease/{increase) in fair value by Rs 28,379,637
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6.  Fair value measurement (Contd)

6.1  Fair value measurement of financial instrament {Contd)

Level 3 fair value measurement (Contd)
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The reconciliation of the carrying amounts of financial assets classified within Level 3 is as follows:

Agriculture
Communications
Distribution
Entertainment & Tourism
Finandial Services
Gaming

IcT
Manufacturing
Other Services
Real Estate &
Construction

Agriculiure
Communications
Distribution
Entertainment & Tourism
Financial Services
Gaming

T
Manufacturing
Qther Services
Reat Estate &
Construction

Balance at
01 July Fair value Balance at
2024 Additions Transfer Disposals gain/{loss) 30 June 2025
Rs'000 Rs'0GO Rs'000 Rs'000 Rs'000 Rs'000
1,307 - - - {357) 950
113,480 - 80,440 (35,334) 29,315 187,901
425,655 - - - 453,300 878,995
94,066 - - (57,224) (8,814) 28,028
1,490,134 - 302,438 - (55,077} 1,737,495
- - 14,245 - ‘ 14,501 28,746
376,232 - - - (66,811) 309,421
16,670 - - - 4,760 21,430
1,261,787 11,400 2,442,531 - 62,423 3,778,141
3,779,371 11,400 2,839,654 (92,558) 433,240 6,971,107

Balance at
61 January Fair value Balance at
2023 Additions Transfer Disposals . gain/(loss) 30 June 2024
Rs'000  Rs'000 Rs'000 R5'000 Rs'000 Rs'000
1,889 - - - {582) 1,307
86,664 - - 26,816 113,480
1,081,972 - - - (656,277) 425,695
185,153 - 40,641 (144,015) 12,287 94,066
1,058,900 - 115,643 - 315,591 1,490,134
57,314 - - - (52,314) -
236,270 - 159,694 - {19,732) 376,232
19,771 - - - (3,101} 16,670
1,071,133 - 134,390 (458) 56,722 1,261,787
3,794,066 - 450,368 (144,473) {320,550) 3,779,371
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6.2

6.3

Fair value measurement (Contd)
Fair value measurement of financial instruments not carried at fair value

The Company’s other financial assets and financial Habilities are measured at their cartying amousnts which
approximate their fair values.

Fair value measurement of non-financial assets and non-financial liabilites

The following table shows the Levels within the hierarchy of non-financial assets measured at fair value on a
recurring basis as at 30 June 2025 and 30 June 2024

30 June 2025 Level 1 Level 2 tevel 3 Total
Rs'000 Rs'000 Rs'000 Rs'008
Investment property - 1,567,350 47,000 1,614,350
30 June 2024 ' . Level 1 . Levet2 Leval 3 Total
Rs'000 Rs'000 Rs'00Q Rs'000
Investment property - 1,432,800 47,000 1,479,800

The fair value of the Company’s investment properties is estimated based on valuation performed by an
independent, professionally qualified property valuer. The significant inputs and assumptions are developed in
close consulration sith Management.

"The investment propertics include prime land to the extent of approximately 712,000 m2 located at Cote D'or,
Republic of Mauritius. The Ministry of Agro-Industry and Food Security has consented for the convession of
the land into Residential and Commezcial Use in 2024. The investment propetly was consequently revalued in
January 2025 at Rs 1,537,350,000. The value of the land was discounted at 30 June 2024 and consequently, a
gain on revaluation amounting to Rs 500 million was recorded in these financial statements.

The Company’s other non-financial assets consist of property, plant and equipment, intangible asscts, deferred
tax assets, current tax assets and the non-financial liabilities consist of employee benefits obligations.

For these non-financial instruments; fair value measurement is not applicable since these are not measured at fair

value on a recuzring or non-recurring basis in the staterment of financial position.

Capital management policies and procedures

The Company's objectives when managing capital are:

® 1o safeguard the entity's ability to continue as 2 going concern, so that it can continue to provide returns
for shareholders and beaefits for other stakeholders’; and

°  to provide an adequate retutn to shareholders by pricing products and services commensurately with the
level of risk.
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7. Capital management policies and procedures (Contd)
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The Company manages the capital structure and makes adjustments to it in the lipht of changes in economic
conditions and the risk characteristics of the undetlying assets. In order to maintain or adjust the capital
structuge, the Company may adjust the amounts of dividends paid to shareholders or sell assets to reduce debt.

The Company monitoss capital on the basis of the debt-to-adjusted capital ratio. This ratio is calculated as net
debt adjusted capital. Net debt is calculated as total debt (as shown in the statement of financial position) less
cash and cash equivalents, Adjusted capital comprises all components of equity (share capital, actuarial reserves

and retained eatnings).

The debi-to-adjusted capital ratios were as follows:

Year ended Year ended

30 June 30 June

2025 2024

Rs'000 " Rs'000

Total debt 1,501,287 1,657,164
Less: cash in hand and at bank {313,020} {509,557)
Net debt 1,188,267 1,147,607
Adjusted capital 7,806,385 7,505,953
Debt-to-adjusted capital ratic 15% 15%

The Directors consider that the level of geating is reasonable given the nature of operations of the Company.

8. Property, plant and equipment

. Office furniture Motor

Buildings and fittings vehicles Total
30 June 2025 R5'000 Rs'000 Rs'000 Rs'000
Cost
AL D1 July 2024 25,122 23,761 1,204 50,087
Additions during the year - 1,222 - 1,222
At 30 June 2025 25,122 24,983 1204 51,300
Depreciation
At 01 July 2024 14,569 22,601 1,204 38,374
Charge for the year 502 634 - 1,136
At 30 June 2025 15,071 23,235 1,204 39,510
Net book values
At 30 June 2025 10,051 1,748 - 11,798
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@

(i)

Property, plant and equipment (Contd)

Office furniture Motor
: . o Buildings and fittings " vehicles Total
30 June 2024 '  Rs'000 Rs'006 Rs'000 Rs'000
Cost
At 01 January 2023 25,122 23,216 1,204 46,542
Additions during the period - 545 - 545
At 30 June 2024 25,122 23,761 1,204 50,687
Depreciation
At 01 January 2023 13,816 21,931 1,204 36,951
Charge for the period 753 670 - 1,423
At 30 June 2024 14,569 22,601 1,204 38,374
Net book values
At 30 June 2024 10,553 1,160 . 11,713
Investment property
Year ended Restated
: Period ended
30 June 30 June
2025 C 2024
Rs'000 Rs'006
Opering batance - 1,479,800 978,800
Prior year adjustments (note 25) - 1,000
Opening balance-restated 1479,800 979,800
Fair value gain during the perfodfyear A ' ) 134,550 ' 500,000
Closing balance 1,614,350 1,479,800

The Company's investment property consists of various properties located in strategic and well-situated
regions. Management determined that the investment properties consist of two classes of assets - Land and
Building - based on the nature, characteristics and risks of each property.

The Company carries its investment property at fair value, with changes in fair value being recognised in the
statement of comprehensive income. The properties include prime land w the extent of approxitnately
712,000 m? located at Cote D’or, Republic of Mautitius. Approval was obiained in 2024 for the conversion of
the land into Residential and Commercial Use. The investment property was consegquently revalued in January
2025 at Rs 1,537,350,000. A fair value gain of Rs500 million was recognized in Hnancial period 2024. The
remaining amount of fair value gain of Rs 118,550 has been recognized in this financial year, There was a fair
vzlue gain of Rs1,000,000 on Property at M]TT building.
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9,  Investment property (Cont’)

30-Jun-25 . Level 2 Level 3 Total
Rs'000 Rs'000 Rs'd00

At January 1, 1,432,800 47,000 1,479,800
Acquisitions - - -
ll:)asl'; value gain/(loss) recognised in profit and 134,550 . 134,550
At June 30 1,567,350 47,000 1,614,350
30-Jun-24 Level 2 Level 3 Total
' Rs'0GD Rs'G00 Rs'000

At Janmuary 1, 932,800 46,000 978,800
Prior year adjustments (note 25) - 1,000 1,000
Af January 1, restated . 932,800 47,000 579,800
Acquisitions - - -
Ea;; value gain/{loss) recognised in profit and 500,000 . 500,000
At June 30 1,432,800 47,000 1,479,800

The fait value of leasehold land is classified in level 2 of the fair value hierarchy as it has been valued using observable
market data but there is no active market while the fair value of buildings is classified in level 3 of the fair value

hieraechy as it has been valued by management using both costs and other valuation techniques.

The following amounts have been recognised in profit or loss:

Year ended Period ended

30 June 306 June

2025 2024

Rs'000 Rs'000

Rental income derived from investment properties 1,560 2,340
Cperating expenses arising on the investment property that generated rental

income during the period 711 i,647

During the year under review and as at reporting date, no restrictions on the releasability of investment properties, or
the remittance of income and proceeds of disposal were present. The Company does not have any coatractnal
obligations to purchase, construct or develop investment properties ot for repairs, maintenance or enhancements.
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10. Intangible assets

Leasehoid Computer

rights software Total
30 June 2025 Rs'000 Rs'000 Rs'000
Cost
At 01 July 2024 - 11,667 11,667
At 30 June 2025 - 11,667 11,667
Amortisation
At 01 July 2024 - 11,481 11,481
Amortisation - 101 101,
At 30 June 2025 - 11,582 11,582
Met huolc vajues
At 30 June 2025 - 85 85

" Leasehold Comp;jter_

rights software Total
306 June 2024 Rs'000 Rs'000 Rs'000
Cost
At 01 January 2023 and 30 June 2024 15,000 11,667 26,667
Derecognition of [easehold rights {15,000) (15,000)
At 30 June 2024 - 11,667 11,667
Amortisation
At 01 January 2023 3,018 11,240 14,255
Charge during the period - 241 241
Derecognition during the year (3,015) (3,015)
At 30 June 2024 - 11481 11,481
Net book values
At 30 June 2024 - 186 186
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11.  Investments measured at fair value through profit or loss (FVTPL)

Details of the investments measured at FVIPL are as follows:

71

. Investments in Investments in
Investments in Investimenis in Quoted Unquoted
Associates Subsidiaries equities equifies Total
Rs'000 Rs'GOO B H Rs'0G0O Rs'000
2025
Opening balance 2,032,061 2,627,535 674,448 1,959,429 7,293,473
Transfer to investments in - - - - -
Asscciates
Transfer from advances to - 11,400 - - 11,400
equity
Additions - - - - -
Disposal (26,673) - (102,927) {65,885) {195,485)
Fair value movements 205,787 {(3,452) (46,197) {69,005) 387,043
Closing balance 2,511,175 2,635,483 525,324 1,824,449 7,496,431
2024
Cpening balance 1,985,828 2,192,992 829,942 2,486,799 7,495,626
Transfer to investments in 547,254 - - (547,254) -
Assodiates
Additions - - - - -
Disposal {(40,640) - {21,802 (108,706) (171,148)
Fair value movements (460,451) 434,543 {133,692) 128,595 (31,005)
Closing balance 2,032,061 2,627,535 674,448 1,959,429 7,293,473
{a) Investments in subsidiaries
Year ended Perind endad
"~ 30June 30 June
2025 2024
Rs'000 .Rs000
Opening balance 2,627,535 2,192,992
Transfer from Advances to equity {Note (11)) 11,400 -
Additions during the periodfyear - -
Net change In fair value during the period/year (3,452) 434,543
Closing bafance 2,635,483 2,627,535
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11. Investments measured at FYTPL (Contd)
{8) Investment in subsidiaries (contd)

{0 Details of the subsidiaries are as follows (contd):

Pt"oportion of ownership
_ Pirect Indirect
Class of Year end 30 June 30 dune 30 June 30 June
shares held of entities 2025 2024 2025 2024 Activity
B Yo % %
Beach Casinos Limited Ordinary & RPS 30-06-25 100,00 100.00 - - Gaming
Capital Asset Management Limited Ordinary 30-06-25 100,00 100.00 - - Fund Management
Casino de Maurice Limited Ordinary & RPS 30-06-25 100.00 100,00 - - Gaming
Compagnie Mauricienne D'Hippodromes Lige ) Ordinary 30-06-25 - 10.00 82.00 72.00 Property Development
Domaine Les Pailles Limitée QOrdinary 30-06-25 8.63 8.63 66.46 66.46 Food & Consumer goods
EREIT Management Ltd . Qrdinary 30-06-25 100.00 100.00 - - Management services
Grand Baie Casino Limited Ordinary & RPS 30-06-25 100.00 100.00 - - Gaming
Guibies Holding Ltd Ordinary 30-06-25 10.00 10.00 72.00 72.00 Property Development
Guibies Properties Lid Ordinary 30-06-25 - 10.00 82.00 72.00 Property Development
Lakepoint Limited Ordinary & RPS 30-06-25 100.00 100.00 - - Leisure & Enterfainment
e Caudan Waterfront Casino Limited Ordinary & RPS 30-06-25 51.00 51.00 - - Gaming
[ e Grand Casino Bu Domaine Limited . Ordinary & RPS 30-06-25 62.36 62,36 - - Gaming
Le Vai Development Limited Ordinary & RPS 30-06-25 70.00 70.00 - - Property Development

*RPS stands for redeemable preference shares

All the subsidiaties are incorporated in the Republic of Mauritius.




THE STATE INVESTMENT CORPORATION LIMITED

Notes to the financial statements

For the year ended 30 June 2025
11, Investments measured at FVIPL (Contd)
{z) Investment in subsidiaries

o) Details of the subsidiaties are as follows (Contd):

Proportion of ownersﬁip
Direct Indirect
Class of Year end- 30 June C 30 June 30 June 30 June
shares held “of entities 2025 : 2024 2025 2024 Activity
' Rs'000 Rs000 Rs'000 RS0 i
Mauritius Technologies Holdings Ltd Ordinary 30-06-25 100.00 100,00 - - ICT
MITI Properties Limited Ordinary 30-06-25 100.00 100,00 - E Property Development
Prime Partners Limited Ordinary 30-06-25 100.00 100.00 - - Corporate Services
Prime Real Estate Limited Ordinary 30-06-25 80.00 80.00 - - Property Development
S¥C Development Co, Lid Financia i
P QOrdinary 30-06-25 100.00 100.00 - - ) Intermediary
) Services
SBM Infrastructure Development Co Litd Line of Credit
. Ordinary 30-06-25 100.00 100.00 - -
Management Services
SIC Capital Support Ltd Ordinary 30-06-25 1080.00 100.00 - - Fund Management
SIC Management Services Compan '
¢ pany Ordinary & RPS 30-06-25
Limited 100.00 100,00 - - Management Services
State Investment Finance Corporation .
‘ 30-06-25
timited : Crdinary 80.00 80.00 - - Tnvestment
Surs Casinos Limited Ordinary & RPS 30-06-25 i00.00 100.00 - - Gaming

*RPS stands for redeemable preference shares

All the subsidiarics are incorporated in the Republic of Mauritius.
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1. Investments measured at FVIPL (Contd)

(7) Investmentin subsidiaries (Contd)

()  The Company meets the definition of an investment entity. Therefore, the Company does not consolidate its
subsidiaries but rather recognise them as investments at fair value through profit or loss. The fair value of the
investments is estimated by reference to the maintainable earnings, dividend vield, net assets value of the
underlying assets, observable market data and indices of similar entities as appropriate.

(i) The Company derives income in the form of dividends, interest and director fees from its investments in
unconsolidated subsidiaties, and there ate no significant restrictions on the transfer of funds from these entities
to the Company.

(iv)  The Board has decided (o provide continuous financial support to some of its unconsolidated subsidiarics.

(v)  Subsidiaries are denominated in the following cutrencies:

Year ended Periad ended

30 June 30 June

2025 2024

Rs'GGO Rs'000

Mauritian Rupes (*MUR"™) 2,590,963 2,591,435
United States Dollar (*USD") 44,520 36,100
2,635,483 2,627,535

(viy The fair value measurement of the shares held by the Company in its subsidiaties is categotised into the
following fair value hierarchy:

Level 1 Level 2 Lavel 3 Total
Rs'000 Rs'00G Rs'000 Rs'000
At 20 June 2025
Investments in subsidiaries - - 2,635,483 2,635,483
tevel 1 Level 2 Level 3 Total
Rs'000 . Rs'000  Rs'000 Rs'000
At 30 June 2024
Tnvestments in subsidiaries - 2,262,685 364,840 2,627,535
(vif) The table below shows the reconciliation of level 3 instruments.

Investments in subsidiaries measurad

at fair value through profit or lnss

Year ended Period ended 30

30 June 2025 June 2024

Rs'000 Rs'00G

Opening bafance 364,840 253,282
Transfer from level 2 2,262,695 134,390
Transfer from advances to equity 11,400 -
Additions during the period/year - -
Net change in fair value during the period/year (3,452) (22,842)
Clasing balance 2,635,483 364,840
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1. Investments measured at FVIPL (Contd)

{b} Investments in associates and joint venture

Year ended Period ended

30 June 30 June

2025 2024

Rs'000 RS'00D

Opening balance 2,032,061 1,985,898
Transfer from investments classified as financial assets at FVTPL - 547,254
Disposals during the period/year (26,673) (40,540)
Net charnge in fair value during the period/fyear 505,787 (460,451}
Closing balance 2,511,175 2,032,061
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1. Investments measured at FVTPL (Contd)

b) Investments in associates and joint venture {Contd)

)] Details of investments in associates are as follows:
Class of
Shares held
Mauritius Duty Free Paradise Co Ltd Ordinary
Port Louis Fund Ltd Ordinary
Splendid Property Co Ltd Ordinary
State Informatics Limited Ordinary
Ebene Car Park Ltd Ordinary
Yihal Investment Ordinary
Jumeirah Investment Ltd Ordinary
Rodrigues Educational Development Co N
L Crdinary
SCC Holding Mauritius Ltd Ordinary

Year end
of entities

30-06-25
30-06-25
31-12-25
31-12-25
31-12-25
31-12-25
31-12-25

31-12-25

31-12-25

30 June _

2025
%
20,00
39.26
25.00
20.00
27.96
48,96

20.00

33.33

Proportion of ownership

Direct

30 June
2024

%
20.00
39.28
25.00
20.00
27.96
48.96
40,00

20.00

33.33

30 June
2025
%

Endirect

30 June
2024
Y

Activity

Distribution
Investment fund
Real Estate
ICT
Real Estate
Real Estate
Leisure and Entertainment

Real Estate

Education
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11. Investments measured at FVIPL (Contd)

{b) Investments in associates and joint venture (Contd)

{0 The summarised financial information of the material associates is as follows:
Mauritius
duty free paradise Port Louis  Splendid Property - Ebene Yihai
€0, Ltd* Fund Lid ** Holdings Ltd *** CarPark **%*  Investment Ltd ~
Rs‘000 Rs’000 Rs'000 Rs'000 Rs'000
2025
Current assets 2,415,796 662,548 15,769 11,854 1,613,907
Non-current assets 1,632,783 1,648,304 299,995 401,861 53,590
Current liabilities 1,277,104 51,085 30,076 9,577 1,301,554
Non-current 1,123,814 - 51,852 137,376 -
lizbilities s g !
Net Assets (100%) 1,647,660 2,259,767 233,836 266,762 365,944
SIC share of net 329,532 887,182 58,459 74,590 179,179
assels !
?g;’f””e for the 3,959,462 129,292 22,572 32,363 -
t;‘;’:t*’(“’ss) for the 103,814 98,891 12,472 10,320 (67,332)

* Unsigned Financial statements for the year ended 30 June 2025

#* Signed Annual report for the year ended 30 June 2025

**% Signed Audited Financial statements for the year ended 31 December 2024

~ As per filed financial summary 2021 at registrar of companies for financial year ending Decermnber 2018
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I11. Investments measured at FVTPL {Cond)

(b} Investments in associates and joint venture (Contd)

(if) The summatised financial information of the material associates is as follows {Contd):
: Mauritius
duty free paradise - Port Louis  Splendid Property )
co. Lid* Fund Ltd * Holdings Ltd **  Ebene CarPark %%
Rs'000 Rs'000 RsDO0 Rs‘G00
2024
Current assets 2,103,987 627,187 16,416 5,557
Non-current assets 1,376,627 1,616,036 300,326 403,519
Currant liabilities 1,096,626 49,785 26,426 9,308
Non-current
liabilities 917,661 - 63,352 143,326
Net Assets (100%) 1,466,327 2,193,438 226,964 256,443
SIC share of net
assets 293,265 861,141 56,741 71,705
5:;’?”“‘2 for the 3,931,647 408,524 23,99 24,110
Profit/(loss) for the 200,234 385,723 25,380 3,141

year

Yihai
Investment Ltd ~
Rs'000

Not available

*Signed audited Financial statements for the year ended 30 June 2024

** Signed audited Financial statements for the year ended 31 December 2023

~ There are no management accounts and financial statements available for these entities.
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11. Investments measured at EVIPL (Contd)
(b) Investments in associates and joint venture (Contd)

(i) The summagised {inancial information of the material associates is as follows (Contd):

Mauritius duty free paradise co. Lid

Mauritios Duty Free Paradise Co Ltd (MDEP) is a private company incorporated and domiciled in the Republic of
Mauritius; engaged in the duty-free retail business mainly at the SSR International Airport, Plaine Magnien, Mauritius.
The S$IC obtained significant influenice over the company via a combination of rights to Board representation and rights
over impottant mattess of operational and financial policy. Its ordinary shares voting interest in the mnvestee is 20%. The
carrying value of the investiment as at 30 June 2025 is Rs 329 million (2024: Rs 293 million).

Port Louis Fund Ltd

The Fund is a Collective Investment Scheme as per Secutities Act 2005. The principal activities of the Fund are to cacry on
business as an investment holding company, to deal in securities and properties of all kinds and to manage and advisc on
mvestiment funds.

The SIC obtained significant influence over the company via a combination of rights to Board representation and rights
over impostant matters of operational and financial policy. Its crdinary shares voting interest in the investee exceeds 20%.
The carrying value of the investment as at 30 June 2025 is Rs 887 million (2024: Rs 861 million).

Splendid Property Holdings Lid

The principal activities of the Company are the construction of housing units and holding of investment properties.

The SIC obtained significant influence over the company via a combination of tights to Board representation and rights
over important matrets of operational and financial policy. Its ordinary shares voting interest in the investee exceeds 20%.
The catrying value of the investment as at 30 June 2025 is Rs 58 million (2024: Rs 56 million).

Ebene CarPark

The principal activity of the Company is to engage in operation of letting and leasing of car-parks.

‘The SIC obtained significant influence over the company via a combination of rights to Board representation and rights
ovet important matters of operational and financial policy. Tts ordinary shares voting iterest in the investee exceeds 20%.
The carrying value of the investment as at 30 June 2025 is Rs 74 million (2024: Rs 71 million).

Yihai Investment Ltd : . .

Yihai Investment Ltd is a joint venture company incorpozated in Mauritius between State Investment Corporation Ltd -
(SIC) and Yihai International Investment Management Limited (Yihai). The company was established as the project
vehicle for the development of the Yihai Garden project in Pailles, with SIC participating i the joint venture for the
purpose of developing the project

SIC has joint control over the company through the contractual atrangements set out in the Shareholders” Agreement,
including Board representation rights and reserved matters requiring joint decision-making, Its ordinary shares voting
interest in the investee exceeds 20%. The carrying value of the investment as at 30 June 2025 is Rs 179 million (2024:
Financial statements unavailable).
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11. Investments measured at FVIPL (Contd)

(b) Investments in associates and joint venture (Contd)
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(i) The summazrised financial information of the immaterial associates in aggregate is as follows (Contd):
Year ended Period ended
38 June 30 June
2025 2024
Rs00O Rs000
Current assets 397,226 371,592
Non-current assets 123,772 79,353
Current liabilities 199,427 166,750
Non-current liabilities 81,731 49,434
Net asset (100%) 239,841 234,761
SIC share of net asset 53,778 52,688
Revenue for the year 657,241 611,829
Profit/(loss) for the year 41,348 (8,271)

Immaterial investments in associates

‘The immaterial investments in associates comprise investments in which the SIC holds an interest of 20% or more.
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11. Investments measured at FVTPL (Contd)

(b) Investment in associates and joint venture (Contd)
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(ii) The fair value of investments in associates are estimated by reference to the maintainable earnings, net assets value
of the underlying assets, observable market data and mndices of similar entities as appropriate.
(iid) The Company derives income in the form of dividends and interest from its associates. There are no significant
restrictions on the transfer of funds from these entides to the Company. :
{iv)  Associates ate denominated in the following curtencies:
Year ended Period ended
30 June 30 June 2024
2025
Rs000 Rs'000
Mauritian Rupee {"MUR™} 1,632,180 1,606,366
Euro {"EUR"™) 878,995 425,695
2,511,175 2,032,061
(v)  The fair value measurement of the shares held by the Company in its associates is categorised into the following fair
value hierarchy:
Level 1 Level 2 Level 3 Total
20 June 2025 Rs000 Rs000 Rs"000 Rs’'000
nvestments in associates - - 2,511,175 2,511,175
tevel 1 Level 2 Level 3 Total
30 3une 2024 Rs'0C0 Rs'000 Rs'000 Rs'000
Investments in associates - 14,245 2,017,816 2,032,061
(vi)  The table below shows the reconciliation of level 3 instruments:
Investment in assocdiates at fair

value through prefit or loss

Year ended Period ended

30 June 30 June

2025 2024

Rs'000 Rs'000

Opening balance 2,017,816 1,911,338
Transfer from level 2 14,245 40,640
Transfer from investments ciassified as financial assets at FVTPL - 547,254
Disposais during the periodfyear (26,673} {40,640)
Net change In fair value during tha period/fyear 505,787 {440,778)
Closing bafance 2,511,175 2,017,816
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11. Investments measured at FVIPL (Contd)

(0 Investmentin quoted and unquoted equitics at fair value through profit or loss {“FVIPL”)

» Investments in quoted and uaguoted equities.
Fair value through profit or loss
30 Jupe 2025 Quoted Unguoted Totat
5800 Rs'000 Rs'000
Cpening balance 674,448 1,959,429 2,633,877
Transfer to investments in associates - - -
Additions during the period - - -
Disposals during the period {(102,927) (65,885) {168,812)
Net change in fair value during the period {46,197) (69,095) (115,292)
Closing balance 525,324 1,824,449 2,349,773
. Fair value through profit or foss
30 June 2024 Quoted Unquoted — Total
_ Rs'000 Rs'000 Rs'000
Opening balance 829,942 2,486,794 3,316,736
Transfer to investments in associates - (547,254) (547,254)
Additions during the pericd e - -
Disposals during the period {21,802) (108,706) {130,508)
Net change in fair value during the period (133,692} 128,595 (5,097
Closing balance 674,448 1,959,429 2,633,877
(i} Investments in quoted and unguoted equities at fair value through profit or loss are denominated in the following
currencies;
Year endad Period ended
30 ﬁune : 30 June 2024
2025
Rs5'000 Rs'000
Cutrency
Mauritius Rupee ("MUR") 2,007,962 1,890,816
United States Dollar (“USD") 139,164 243,626
Euro ("EUR") 202,647 499,435
2,349,773 2,633,877
(i)  The fair value measurcment of the shares held by the Company in quoted and unquoicd equities at fair value through

profit or loss is categotised into the following fair value hierarchy:

Level 1 Level 2 Level 3 Total
Rs'000 Rs000 Rs’000 Rs'000
At 30 June 2025
Investments in quoted and unquoted equities 525,324 - 1,824,449 2,349,773
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11. Iavestments measured at FVTPL (Contd)
(c) Investments in quoted and unquoted equities

{it) The fair value measurement of the shares held by the Company in quoted and unquoted equities at fair value through
profit or loss is categorised into the following fair value hierarchy:

Lovel 1 Level 2 tevel 3 Total
. Rs'000 Rs'GGO Rs'000 Rs'000

At 30 June 2024
Investments in quoted and unquoted equities 674,448 562,714 1,396,715 2,633,877

{iv)  The table below shows the reconciliation of Level 3 instruments for the year ended 30 June 2025.

Fair value through profit or loss

Year ended Period ended
30 June 30 June
2025 2024
Rs'Q00 Rs'0G8
Opening baiance 1,396,715 1,625,436
Reclassification during the periodfyear - (547,254)
Transfer from level 2 562,714 275,338
Additions during the period/year - -
Disposals during the period/year (65,885) {103,833)
Net change in fair value during the perfodfyear (69,095) 143,028
Closing balance 1,824,449 1,396,715
(v}  Net change in investments at fair value through profit or loss:

Year ended Period ended
30 June 30 June
2025 2024
Rs'00G Rs'000

Investments in subsidiaries (Note 11 (a)) (3,452} 434,543 .
Investments in associates (Nate 11 (b)) 505,787 (4690,451)
Investments in quoted and unquacted eguities at FYTPL (Note 11 (g)) {115,292) (5,087)
Net change in fair value 387,043 (31,005)
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" Year ended Period ended

30 June 30 June

2025 2024

Rs'000 Rs'000

Opening balance 11,400 -
Additions 285,468 59,042
Impairment (285,468) (47,642)
Transfer to investment in subsidiaries (11,400) E
- 11,400

(a) Advance towards equity represent amounts paid towards subscription of Redeemable Preference Shares (RPS)

pending allotment as at the reporting date.
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13, Financial assets at amortised cost

SCC Holding Alizée Resort
Mauritius Lid Management Eid PEX Lid Total
2025
Opening balance 36,473 37,500 27,340 101,313
Addition - - - -
Repayments of capital - (1,000) - {1,000)

Repaymenis of interest -

Interest income accrued - - - -
Reversal of interest accrued - - (2,340) (2,340)
Deal related fees - - - -
{Expected credit losses)/ - - - -

reversal

Closing balance 36,473 36,500 25,000 97,973
2024

Opening balance 36,473 14,695 - 51,168
Addition - 30,305 25,000 55,305
Repayrments of capital . (7,500) - {7,500}
Repayments of interest - - - -
Interest income accrued - - 2,340 2,340
Deal related fees - - - -
{Expected credit losses)/ - - - -
reversal

Closing balance 36,473 37,500 27,340 101,313

Debentures — Alizée Resort Management Lid and PEX Lid

The balances due from Alizée Resort Management Lid and PEX Ltd relate to secured debentures. These debentures give
tise to contractual sights to receive fixed repayments of principal and interest over the life of the instruments. The debentures
ate held within 4 business model whose objective is to hold financial assets in order to collect contractual cash flows. The
contractual terms of the debentutes give tise on specified dates to cash flows that are solely payments of principal and interest
on the principal amount outstanding.

Accordingly, the debentures have been classified as financial assets measured at amortised cost in accordance with TFRS 9
and are subsequently measured using the effective interest method, less any expected credit losses.

For PEX Ltd and Alizée Resort Management Ltd, it was determined that the counterparties have sufficient accessible highly
liquid assets to meet their contractual obligations at the reporting date. Accordingly, the credit risk associated with these
financial assets is considered low which, in accordance with IFRS 9, results in the expected credit loss being assessed as
tmmaterial.

Debentures — SCC Holding (Mauritius) Ltd

The balance due from SCC Holding (Mauritius) Ltd relates to debentures arising from a financing structure involving the
subscription of redecmable preference shates in SCC Holding (Mauritius) Ltd.

The debentures give rise to contractual rights to receive fixed repayments of principal and interest over a defined tenor and
are secured against specific cash flows. The contracwal cash flows arising from the debentures represent solely payments of
principal and interest on the principal amount outstanding,

Accotdingly, the debentutes are classified as financial assets measured at amortised cost in accordance with IFRS 9 and
are subsequently measured using the effective interese method, less expected credit losses.

For SCC Holding (Mauritius) Ltd, an expected credit loss assessment was performed at the reporting date in accordance
with IFRS 9. Based on this assessment, the expected credit loss was deteemined to be immaterial.
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14,  Other current assets at amortised cost

Year ended Period ended
30 June 30 June
2025 2024
Rs'000 Rs'0O0
Non-current
Credit guarantee scheme (14 (&) 25,000 25,000

(2) The Company had invested Rs 25 million in the Credit Guarantee Scheme (CGS) in 2021. The Ministry of Finance,
Economic Planning and Development has set up this scheme for gnaranteeing loans/debentures for a maximum
amount of up to Rs 1 million to SMEs having viable projects but who do not have any collateral or have insufficient
collateral given as secutity for their loan. The scheme has partacting institutions such as Industrial Finance
Corporation of Mauritius Ltd, the State Investment Corporation Limited, the Development Bank of Mauriting Lid
and Industrial Finance Corporation of Maucitius (Equity) Ltd, whereby cach has contributed Rs 25 million to the

Scheme.

It was determined that the invesiment in Credit Guarantee Scheine should be classified as financial assets at amortised
cost. No expected credit loss allowance has been recognized in respect of this amount.
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15.

)

16.

0

Loans receivable

Year ended Period ended
30 June 306 June
2025 2024
Rs'G00 Rs'000

MNon-current
Loans receivable from employees (Note 15(i)) 1,774 2,545

Current

Loans receivable from employees (Note 15(1}) 615 662
Loans receivable from related parties (Note 15(ii}) 13,707 16,055
14,322 16,717

The Company provides loans to employees which bear a fixed rate of interest, and the monthly repayments are
deductible from the employees’ salaties.

As per Management’s assessment, no credit tisk is associated with these facilities since these employees are still being
employed by the Company.

The Company provides loans to its related parties which ate interest-free and repayable on demand. Based on their
assessment, Management confirmed the inability of some related parties to repay theit dues to the Company and has
therefore applied Stage 3 of the expected credit loss model. During the year under review, loans receivable amounting
to Rs 1,834,815 were fully impaired in these financial statements (Period ended 30 June 2024: Rs 1,238,480).

Other receivables

Year ended Period ended

30 June 30 June

2025 2024

Rs"000 Rs'006G

Dividend receivable (Note 16(i}) ) o 2,229 2,328
Directors' fees receivable 448 -
Fixed deposits {Note 16(ii})} 312,500 294,890
Others {Note 16(iii)) 33,847 51,232
345,024 348,450

During the period under review, the Company earned dividend income amounting to Rs. 128,510,898 (Petiod ended
30 June 2024: Rs. 147,324,246) from its investee companies. As at reporting date, an amount of Rs. 2,229,171 was
still receivable from these investec companies,

The Company holds fixed deposits with banking institutions. The associated credit risk is considered negligible, since
the counterparties are reputable banks with high quality external credit ratings. The fixed deposits have maturity
terms of more than 3 months.

Others include mostly consideration receivable as at reposting date following the disposal of shaves held in Marina
Village Hotel Ltd amounting to Rs. 25,000,000, Management has assessed the recoverability of the othet receivables
and confirmed that the carrying amount has not suffered any impairment.
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30 June 2025 Number of shares Rs'000
Authorised, issued & fully paid
Qrdinary shares of Rs 10} each 8,500,100 85,000
30 June 2024 Number of shares Rs'000
Authorised, issued & fully paid
Ordinary shares of Rs 10 each 8,500,100 85,000
18.  Retirement benefit obligations
Year ended Period ended
30 June 30 June
2025 2024
Rs000 Rs'008
Amount recognised in the statement of financial position:
Defined benefit pension plan 95,811 110,008
Amount charged to profit or foss:
Defined benefit pension plan 7,108 8,018
Amount credited to other comprehensive income:
Defined benefit pension plan 18,668 (41,966)
(D) The Company contributes to a defined benefit pension plan which is a final satary plan, providing henefits to the

employees in the form of a guaranteed level of pension payable for life. The level of benefits to be provided depends
on employees' length of service and their salary in the final year leading up to retirement.

{H) The assets of the fund are held independently and administered by

cost, were measured using the Projected Unit Credit Method. -

()  Theamounts recognised in the statement of financial position ate as follows:

the State Insurance Company of Mausitivs Ltd

("SICOM"). The present value of the defined benefit obligations, and the related current service cost and past service

Year ended Period ended

30 June 30 June

‘2025 20234

Rs'000 Rs'000

Present vafue of funded chligations 144,801 161,602
Fair value of plan assets (47,986) (51,594)
Liability in the statement of financial position 95,811 110,008




THE STATE INVESTMENT CORPORATION LIMITED

Notes to the financial statements

For the year ended 30 June 2025

18.

()

()

(v

(i)

Retirement benefit obligations {Contd)
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The reconciliation of the opening balances to the closing balances for the net defined benefit liability is as follows:

Year ended Period ended
30 June 30 June
2025 2024
Rs'000 Rs'000
Opening balance 110,008 61,987
Amount recognised in profit or loss 7,108 8,018
Amount recognised in other comprehensive income {18,669} 41,966
Contributions paid (1,636) (1,963}
Ciosing balance 96,811 110,008
The movement in the defined benefit obligations is as follows:
Year ended Period ended
30 June 30 June
2025 2024
. Rs'D00 Rs'000
Opening balance 161,602 116,509
Current, service cost 1,786 2,958
Interest expense 8,815 10,819
Actuarial loss/(gain} {19,020} 45,109
Benefits paid (8,382) {13,793)
Closing balance 144,801 161,602
The movement in the fair value of the plan assets is as follows:
Year ended Period ended
30 June 30 June
2025 2024
Rs'000 Rs'000
Opening balance 51,594 54,522
Expected return on pfan asseis 2,722 4,842
Contributions by plan participants 818 981
Contributions by the employer 1,635 1,963
Benefits paid {8,428) (13,857}
Asset gain/(loss) (351) 3,143
Closing balance 47,990 51,594
The amounts recognised in profit or loss are as follows:
Year ended Period ended
30 June 30 June
2025 2024
Rs'000 Rs'000
Current service cost 1,787 2,957
Employee contributions (81B) (981)
Fund expenses 16 66
Interest expense 6,093 5,976
Total included in employee benefit expenses (Note 29) 7,108 8,018
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18.

@)

(vi)

Retirement benefit obligations (Contd)

The amounts recognised in other comprehensive income are as follows:

Year ended Period ended

30 June 30 June

2025 2024

Rs5'000 RsGO0

Liahility experience gain/(loss) during the period/year 11,478 (18,509)
Asset experience gain/{loss) during the period/year {351) 3,143
Lizbility loss due to change in financlal assumptions 7,542 {26,600}
18,669 (41,966)

The major categories of plan assets s a percentage of the fait value of total plan assets ate as follows:

Year ended Period ended

30 June 30 June

24}25_ 2024

Y %

Fixed interest securities and deposits 47.7 49.90
Loans 3.1 3.10
Local equities 16.8 15.20
Overseas bonds and equitias 319 31.30
Property 0.5 6.50
100.00 100,00

The principal actuarial assumptions used for the purposes of the actuarial valuations were:

Year ended - Period ended

30 June " 730 June

3625 | 2024

O %

Discount, rate 6.00 5.60
Future salary growth rate 4.50 4.50
Future pension growth rate 3.50 3.50

The discount rate is determined by reference to market yield on bonds.

Significant actuarial assumptions for determination of the defined benefit obligation arc discount rate, expected salary
increase and mortality. The sensitivity analyses below have been determined based reasonably on possible changes of
the assumptions occutring at the end of the reposting period:
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Retirement benefit obligations {Contd)
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If the discount rate would be 100 basis points (one percent) higher (lower), the defined benefit obligation would
decrease by Rs 16.4 million (increase by Rs 20.1 oullion) if all other assumptions were held unchanged.

If the expected salaty growth would increase {decrease)} by 1%, the defined benefit obligation would increase by Rs
6.7 million (decrease by Rs 5.9 million), if all other assumptions were held unchanged

Tf the expected pension growth would increase (decrease) by 1%, the defined benefit obligation would increase by
Rs 12.5 million (decrease by Rs 10.9 million)) if all other assumptions were held unchanged.

I£ the life expectancy would increase (dectease) by one year, the defined benefit obligation would increase by Rs 4.3
million (decrease by Rs 4.3 million), if all other assumptions wete held unchanged.

In reality one might expect interrelationships between the assumptions, especially between discount rate and expected
salary increases, given that both depend to a certain extent on expected inflation rates. The analysis above abstracts

from these interdependences between the assumptions.

Deferred tax assets

Deferred income tax for the year ended 30 June 2025 is calculated on all temporary differences under the liability

method at 17% (Period ended 30 June 2024: 17%).

Thete is a legally enforceable right to offset current tax assets against current tax labilities and deferred income tax
liabilities when the deferred income taxes relate to the same fiscal authority on the same entity. The following amounts

ate shown in the statement of financial position:

Year ended Pericd ended

30 June 30 June
2025 2024

Rs'000 Rs'000

Deferred tax assets 11,026 15,147

The movements on deferred income tax account are as follows:

Year ended Period ended

- 30 June 30 June

2025 2024

" Rs'000 Rs'000

Opening halance (15,147) {9,338)
Movement in profit or loss 947 1,325
Movement in other comprehensive income 3,174 {(7.134)
Closing balance (11,026) (15,147)
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Deferred tax assets (Contd)

Deferred tax Habilities, deferred tax credit in the profit or loss are attributable to the following items:

20.

Credited to
- AR O July Charged to other comprehensive At 30 June
2024 profit or loss income 2025
Rs'D00 Rs'000 ‘Hs'060 Rs'000
Deferred income tax
Accelerated tax depreciation 1,263 17 - 1,280
Refirement benefit obligations {16,410) 930 3,174 (12,306)
Net deferred tax assets (15,147) 947 3,174 11,026
- Credited to
At 01 January Charged to other comprehensive At 30 June
' 2023 profit or loss . income 2024
Rs'000 Rs'000 Rs'000 Rs000
Deferred income tax
Accelerated tax depreciation 967 296 - 1,263
Retirement benefit obligations (10,305} 1,029 (7,134) (16,410)
Net deferred tax assets (9,338) 1,325 (7,134 {15,147
Income tax
Statement of financial position
Year ended Pariod ended
30 June 30 June
2025 2024
Rs'000 Rs’000
Current tax (assets)fliabilities
Opening balance {939) -
Charge during the period - -
Paid during the period 0 {939)
Closing balance (939) (939)
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20.  Income tax (Contd)

Statement of profit or loss

Year ended Period ended

30 June 30 June

2025 2024

Rs‘000 Rs'000

Deferred tax movement (Note 19) 247 1,325
Tax expense 1,397 1,325

The tax on the Company's profit before taxaton differs from the theoretical amount that would avise using the basic

tax rate of the Company as follows:

Year ended

Period ended

‘30 June 30 June

2025 2024

Rs'080 Rs'000

Profit before tax 286,334 484,573
Tax calculated at a rate of 17% (2024: 17%) 48,677 84,377

Tax effect of:
Expanses not deductible for tax purposes 65,367 36,955
Income not subject to tax {112,337) {121,769)
Under provision 1,079 4,161
Loss brought forward (1,389) (3,775)
Tax expense for the period/year 1,397 1,325
21.  Other payables

 Year ended Period ended

30 June © 130 June

2025 2024

‘Rs’C0D Rs'000

Payable fo Government of Mauritius under IFCM (Notes 21(i) & 31) 25,882 37,909
Other payables 23,030 21,520
48,912 58,429

()  'The amount payable to Government of Mauritius is in respect of the Industrial Finance Corporation of Mauritius
(“IFCM™} and represents cash held by the Company in a fiduciary capacity and is non-interest bearing.
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Other kiabilitics
Year ended Peried ended
30 June 30 June
- 2025 2024
Rs'000 Rs'000
Guibies Properties Ltd (Note 22(D)} 428,355 430,055
Yihai International Investment Lt (Note 22¢i)) 45,000 45,000
Total 473,355 475,055

The amount payable is in respect to the transfer of land from Guibies Properties Lid (“GPL”) for the JV Smart City

Project. The amount payable is interest free, unsecured and with no specific repayment terms.

The amount due to Yihai International ITnvestinent id represents amousnts pay

the JV Smart City Project.

rable upon completion of Phase 1 of

Borrowings
Year ended Period ended
30 June 30 June
2025 2024
Rs'000 Rs'0G0
Non-current
Term Loans:
SBM Bank (Mauritius) Ltd {Note 23(ii)) 0 400,000
MauBank Ltd (Note 23(iif)) \] 50,000
Ling of credit:
Bank of Mauritius (Note 23(i)) 1,000,000 1,000,000
Total 1,400,000 1,450,000
Current
Bonds:
SBM Bank {Mauritius} tid (Note 23(il)) - -
MauBank Lid (Note 21(ji)) - -
Loans:
SBM Bank (Mauritius) Ltd (Note 23(i7)) 400,000 109,000
MauBank Ltd 20,000 100,600
Interest payable on bonds - -
Interest payable on line-of-credit (Note 23(1)) 4,750 4,750
Interest payable on loans 6,433 2,144
Bank overdrafis 104 270
Total 501,287 207,164
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(i)

(iti)

24,

Bosrrowings (Contd)

On 08 October 2021, the Company was granted a line of credit facility by the Bank of Mauritius amounting to
Rs. 1,000,000,000. The line of credit casries interest at an annual rate of 1.90%. The loan is supported by a letter of
comfort from the Government. The Company incutred a total interest expense of Rs. 19,000,000 (Period ended 30
June 2024: Rs. 28,460,958) for the year under review out of which an amount of Rs 4,750,000 (Period ended 30 June
2024: Rs. 4,750,000) was payable at reposting date.

Pugsuant to the terms and conditions of the Term Loan Agreement dated 23 October 2023 entered between the
Company and SBM Bank (Mausitius} Ltd (*Lender™), SIC was granted a term loan of Rs. 500,000,000. The Term
Loan has a maturity term of 24 months . The capital was repayable at maturity however, the interest is payable on a
monthly basis. Interest is charged on daily balances at 0.30% below the SBM Prime Lending Rate with a minimum of
6.75% per annum. As security, the Company had pledged 9,643,395 shares held in New Mauritius Hotels Limited and
51,000,000 shares in Lottotech Ltd. The Lender allows SIC to sell any shares being pledged as required subject to the
whole proceeds being routed to SBM Bank (Mauritius) Lid for a reduction of the loan amount. During the year under
review, the Company incurred interest expense amounting to Rs. 27,369,497 on loan due to SBM Bank (Mauritius)
Ltd. During the year under teview, the Company repaid an amount of Rs. 100,000,000 following disposal of shares in
New Mautitdus Fotels Limted.

Pursuant to the tesms and conditions of the Term Loan Agteement dated 11 September 2023 entered between the
Company and MauBank Lid (“Lender”), SIC was granted a tetm loan of Rs. 200,000,000. The Term Loan has a
maturity term of 24 months, Duting the period under review, the Company incurred interest expense amounting to
Rs. 8,577,489 on loan due to MauBank Ltd out of which Rs. 2,144,372 was payable at reporting date. The interest and
capital is repayable half yearly in instalments of Rs 54,288,744, As security, the Company has pledged 42,032,580
shares of SBM Holdings Ltd. During the year under review, the Company repaid an amount of Rs. 100,000,000.

Cash and cash equivalents

Year ended Period ended

30 June 30 June
2025 2024
Rs'000 Rs"000
MUR 306,771 509,236
EUR - -
UsD 6,249 321
313,020 508,557
Year ended Perind ended
. 30 June 30 Juhe
2025 2024
Rs'000 Rs'000
Cash and cash equivalents
Cash in hand and at bank 26,638 7,647
Term deposits 285,500 464,000
Cash held on behalf of Government of Mauritius for IFCM {Notes 21
and 30) 882 37,910
313,020 509,557
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25.  Lease Liabilities
2025 2024
Lease hold Land and Lease hold Land and
Cost buildings undear buildings under
Investment property Investment property
Rs'000 Rs'000
Opening balance, 8,631
Prior year adjustments 7,960
8,631 7,960
Additions - -
Interest expense 820 1,545
Lease payments (458) (873)
Closing balance 8,993 8,631
Analysed as follows : Total Total
Rs'080 Rs'000
-Current 458 458
-Non-Current 8,535 8,173

8,993 8,631

® Extension and termination options,

The present lease is for an initial period of 60 years starting from 02 March 2009 to expire on 01 March 2069 at an
annual rent of Rs 270,000 + CPI increase every three years. The Lessor reserves the right to fix new rentals as
each renewal by agreement with the Lessee.

v  Lease tetm

i In determining the lease term, management considers all facts and circumstances that create an economic
incentive to exercise an extension option, or not exercise a termination option. Extension options (or periods
after teumination options) ate only included in the lease term if the lease is reasonably certain to be extended
{or not terminated).

(iD) If there are significant penalties to terminate (or not extend), the Company is typically reasonably certain to
extend (or not terminate).

(i) If any leasehold improverments ate expected to have a significant remaining value, the Company is typically
reasonably certain to extend (or not terminare).

(iv) Otherwis¢, the Company considers other factors including historical lease durations and the costs and
business disruption required to replace the leased asset.

*) The total interest relating 1o lease liabilities included under finance cost amounted to Rs. 819,920 (2024 Rs.
1,544,642) for the Company and the total cash outflows for leases in 2025 was Rs. 457,580 (2024: Rs, 873,453).
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Year ended Period ended
© 30 June 30 June
2025 2024
Rs'000 Rs'000
Interest income on staff loans i41 206
Interest income on fixed deposits 32,074 37,587
Interest income on debentures 6,193 16,420
38,408 54,213
27. Interest expense
Year ended Period ended
30 jl.me 30 June
| 2025 2024
Rs'000 Rs'G00
Interest on lease liabilities 820 1,545
Interest on bands (Mote 23) - 34,867
Interest on Line-of-Credit (Note 23(f)) 19,000 28,461
Interest on Term Loan {Note 23(ji) & (iii)) 37,302 26,489
57,212 91,362
28. Other income
Year ended Period ended
30 June 30 June
2025 2024
. Rs'000 Rs000
Management fees 1,620 2,683
Rental income 1,560 3,100
Directorship fees 6,590 12,508
Other miscellansous income 493 2,503
10,263 20,774
29. Employee bencfit expenses
Year ended Period ended
30 June 30 June
2025 2024
Rs'080 Rs'000
Wages and salaries, including termination benefits and social security costs 38,356 53,870
Pension costs - defined benefit plans 7,108 8,018
45,464 61,388
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Secretarial Dividend Amounts owed Amounts owed

fees income - Remuneration by related parties to related parties

30 June 2625 Rs'000 Rs'000 Rs'0G0 Rs"000 Rs'000
Subsidiaries 1,781 5,000 - 10,654 428,355
Associates - 15,869 - 5,000 -
Directors and key management persoinel - - 7,219 - -
Related bodies - - - - 25,882
Secretarial Dividenc Amounts owed Amou.r.tts owed

fees income Remuneration by related parties to related parties

30 June 2024 Rs'000 Rs'GCO Rs'GO0D Rs'000 Rs'000
Subsidiaries 2,528 ' . - 11,717 430,055
Associates - 15,910 - 5,000 -
Directors and key management personnel - - 19,578 - -
Related bodies - - - - 37,901

Outstanding balances at reporting date ate unsecured, interest-free and receivable/repayable on demand.
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Industsial Finance Corporation of Mauritius Ltd (IFCM Ltd)

In 2009, Government introduced the Mechanism for Transitional Support for the Private Sector (“MTSP”)
under the Additional Stimulus Package (“ASP”) to assist firms facing difficulties in the context of the worid's
cconomic ctisis by way of: equity support, liquidity/working capital including guarantee for bank support, asset
putchase, swap or lease back for asset rich but cash poor enterprises.

In August 2010, the MTSP was renamed Economic Restructuring and Competitiveness Program (“ERCP”)
which took over the role of MTSP,

Following the 2012 Budget Speech, the then Vice Prime Minister and Minister of Finance and Economic
Development announced the setting up of the National Resilience Fund (“NRE”), which in turn took over the
role and responsibilities of ERCP.

Govetnment of Mautitivs (*GOM”) as such is not in a position ro enter into agreement with individaal
beneficiaries. Therefore, the SIC is assisting the eaterprises affected by the financial slowdown, on behalf of
Ministry of Finance, Economic Planning and Development (“MOTFED™), in terms of equity, debentures, loans
and working capital. It has the responsibility for disbursing to the beneficiaries and receiving repayments from
the later. SIC also acts as Guarantor on behalf of the Government of Mauritius. Agreements are signed
between the beneficiary clients and SIC,

As at date several schemes under the ISP programme {ormerly RFG programme) have been iniroduced by the
Govermment and SIC has been entrusted with the management and implementation of the different schemes
set up by Government. The different schemes under the ISP programme are as follows:

- Stimulus Package

- Leasing Modernisation Scheme

- Export Credit Insurance Scheme
- ERCP Credit Financing Scheme

.- Planters Harvest Scheme

- Import facility

- Direct support under stimulus package
- Technopteneurship Scheme

- Women enterprise Scheme

- ICT Centre of excellence

The Company does not bear any credit risk of the funds’ bencficiaries given its fiduciary role in the schemes
under ISP. Futther, SIC does not bear any risk in relation to the guarantees they provide to the beneficiaries
as the Government of Mauritius guarantees all the schemes and indemnifies SIC against any losses incurred in
relation to the ISP schemes as stated in the memorandum of understanding Section 6, Paragraph 2, where
MOFED has agreed to "guarantee”, make good and cover all losses/defaults incurred by SIC",

In prior years, cash received under each scheme were not refunded to Ministry of Finance, Economic Planaing
and Development (“MOFED?). There were no obligations to remit the funds. In the absence of the pass-
through arrangements, an asset and a cosresponding liability were recognised in the financial statements
representing amount receivable from beneficiasies and amount payable to MOFED respectively.

However, an agreement has been teached between the parties in 2013 and SIC now has the obligation to refund
the cash flows on a regular basis. This is effective as from 01 January 2013,
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Industrial Finance Corporation of Mautitius Ltd (IFCM Lid)
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The formalisation of the contractual terms regarding the remittance of cash has resulted in the derecognition
of the assets and liabilities relating to the varicus schemes.

The Ministry of Finance and Economic Development, Investment Support Programme (“ISP”) Limited and
The State Tnvestment Corporation Limited entered into an agreement on 25 October 2019 with regards to the
implementation of the various schemes and programmes following budgetary measures 2019-2020.

Cash flow information

INet debt reconciliation

Year ended Perlod
- ended
30 June 30 June
2025 2024
Net debt Rs'000 Rs'000
Repayable after one year
- Principal amount 1,000,000 1,450,000
Repayable within one year
- Principal amount 450,000 200,000
- Interest payable 11,183 6,894
Total 1,501,183 1,656,804
Repayable after Repayable within
30 June 2025 after 1 year within 1 year Total
Rs'000 Rs'000 Rs'000
Net debt as at 01 July 2024 1,450,000 206,894 1,656,894
Cash flows:
Loan received during the year - 46,000 40,000
Repayments made - (200,000} (200,000)
Repayment of interest expense - (52,103) (52,103)
Non-cash movements;
Reclassification during the year (450,000} 450,000 -
Interest expense - 56,392 56,392
Net debt as at 30 June 2025 1,000,000 501,383 1,501,183
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Cash flow information {Contd)

Net debt reconciliation (Contd)

Repayable after Repayable within

30 June 2024 after 1 year within 1 year Total

Rs000 Rs'000 Rs'000
Net debt as at 01 January 2023 1,600,000 716,595 1,716,595
Cash flows:
Loan received during the period 700,000 - 700,060
Repayments made (50,000) {700,000) (750,000)
Repayiment of interest expense - (99,518) (59,518}
Non-cash movements:
Rediassification during the year (200,000) 200,000 -
Interest expense - 89,817 89,817
Net debt as at 30 June 2024 1,450,000 206,894 1,656,894

Contingent liabilities

As at 30 June 2023, the Company kad contingent liabilities in respect of the following:

Corporate Guarantees amounting to Rs 5.8M (18* month period ended 30 June 2024: Rs 13.90M),
through the ISP Committee including import loans, have been given on behalf of the Government
relating to the Investment Support Program. These loans are backed by Government guatantee to the
Company.

Following the impact of COVID-19, the Government introduced business support schemes granted
by commercial banks with SIC guatanteeing between 50% and 60% of loan amounts provided by
banks. As at 30 June 2024 and in case of default, the banks would initiate recovery procedures, and
any amount not recovered would be claimned from SIC Total amount guaranteed was Rs, 167.2 million
as at 30 June 2025. These guarantees are backed by a letier of comfort from the Government.

Pursuant to Deed if Guarantee dated 6 December 2024, the Company acts as guarantor for an
overdraft facility of Rs 340M provided to Grand Baie Casino Ltd (“Borrower”) by MauBank Ltd
("Bank”). The Company guarantees to pay jointdy with the Botrower, without benefits of division and
discussion, to MauBank Ltd an amount aggregating to Rs 40M together with interest, costs,
comrnissions, charges and expenses due and which may at any time become due to the Bank.
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Prior period Restatement
IFRS 16 — Tmpact on the financial statements

Effective 1 Jan 2019, IFRS 16 has replaced TAS 17 Leases and IFRIC 4 Determining whether an Arrangement
Contains a Lease,

IFRS 16 provides a single lessee accounting model, tequiring the recognition of asscts and liabilities for all
leases, together with options to exclude leases where the lease term is 12 months or less, or where the underlying
asset is of low value. IIPRS 16 substantially carties forward the lessor accounting in TAS 17, with the distinction
between operating leases and finance leases being retained. The Company does not have significant leasing
activities acting as a lessor.

IFRS 16 provides for certain optional practical expedients, including those related to the initial adoption of the
standard. The Company applied the following practical expedients when applying IFRS 16 to leases previously
classified as operating leascs under IAS 17

6] Apply a single discount rate to a portiolio of leases with reasonably similar characteristics;

(i) Exclude initial direct costs from the measurement of right-of-use assets at the date of initial application
for leases where the tight-of-use asset was determined as if TFRS 16 had been applied since the
commmencement date;

{1ii) Reliance on previous assessments on whether leases are onerous as opposed to preparing an
impairment teview under IAS 36 as at the date of initial applicatton; and
(i) Applied the exemption not to recognise tight-of-use assets and Jiabilities for leases with less than 12

months of lease term remaining zs of the date of initial application.

As a lessee, the Company previously classified leases as operating or finance leases based on its assessment of
whether the lease transferred substandally all of the risks and rewards of ownership. Under IFRS 16, the
Company recognizes right-of-use assets and lease liabilities for most leases. However, the Company has elected
not to recoghise tight-of-use assets and lease liabilitics for some leases of Iow value assets based on the value
of the underlying asset when new ot for short-tertn leases with 2 lease term of 12 months or less,

On adoption of IFRS 16, the Company recognised right-of-use assets and lease labilities as follows:

Classification under IAS 17 Right of use assets Lease Habilitics

IAS 40 Fair value as at 1 Jan 2019 Measured at the present value of
the lease payments, discounted
using the Company's incremental
borrowing rate as at 1 Jan 2019,
The Company's incremental
borrowing rate is the rate at
which a similar borrowing could
be obtained from an independent
creditor under comparable terms
and conditions. The weighted-
average rate applied was 9.5%.
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Prior petiod Restatement (contd)
Reclassification of Debentures

There was an etror in the presentation and classification of certain debentures held as at prior reporting dates
whicl was identified. The debentutes were previously presented under Unquated Tquity Investments measured
at Fair Value Through Profit or Loss (FVIPL). Flowever, the underlying instruments represent debt
instruments, and the Company has a contractual right to receive cash flows comprising principal and interest.
Notwithstanding the presentation under FVIPL, the debentures were, in substance, held and accounted for in
a mannet consistent with amortised cost.

In accordance with TAS 32 — Financial Instruments: Presentation, the debentures meet the definition of a
financial asset atising from a contractual right to receive cash and therefore do not qualify as equity instruments.
Further, in accordance with IFRS 9 — Financial Instruments, the debentures satisfy the solely payments of
principal and interest (SPPI) criterion and are held within a hold-to-collect business model. Accordingly, these
debentures are required to be classified and measured at Amortised Cost.

The debentures should have been presented as Financial Assets at Amortised Cost in prior periods.

In accordance with IAS 8 — Accounting Policies, Changes in Acconnting Istimates and Errors, the Company
has reteospectively restated the prior period financial information. The comparative balances as at 30 June 2024
and the opening balances as at 1 Janmuary 2023 have been restated to reflect the correct presentation and
classification. The balances have been reclassified from Unquoted Equity Investments at FVTPL to Financial
Assets at Amortised Cost,

The comparative balances as at 30 June 2024 and the opening balances as at 1 January 2023 have been restated,
resulting in a reclassification of debentures amounting to Rs 101,313,000 and Rs 51,168,000 from Investments
at FVIPL to Financial Asscts at Amortised Cost. The net impact of the restatement on total assets is Nil.

Reelassification of Credit Guarantee Scheme Balance

There was an error which was identified in the prior period presentation of the Company’s contribution to the
Credit Guarantee Scheme (CGS). The balance represents a recoverable amount contributed to the Credit
Guarantee Fund and does not give rise to any equity interest becausé the CGF has not been ithplemented at
the reporting date.

In accordance with IAS 32 Financial Instruments: Presentation, the balance does not meet the defiition of an
equity instrument and instead meets the definition of other current asset at amortised cost. Accordingly, the
balance should have been presented as other current asset at amortised cost in prior periods.

In accordance with IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors, the Company has
retrospectively restated the prior period financial information, The comparative balances as at 30 June 2024
and the opening balances as at 1 January 2023 have been restated to reflect the correct classification of the
Credit Guarantee Schemme balance under othet cutrent asset at amortised cost.

The comparative balances as at 30 June 2024 and the opening balances as at 1 January 2023 have been restated,
resulting in a reclassification of the Credit Guarantee Scheme balance amounting to Rs 25,000,000 and Rs
25,000,000 from Tnvestments at FVITPL to Other Current Assets at Amortised Cost. The net inpact of the
restatement on total assets is nil.
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Priot period Restatement (contd)
Reclassification of Advances towards Equity (RPS)

An error was identified in the prior period presentation of amounts previously classified under Investment in
Subsidiaries. The balances represent advances given towards subscription of Redeemable Preference Shares
(RPS). As the RPS had not been issued ot allotted as at the reporting date, the balances did not give sise to an
equity interest in the subsidiary.

In accordance with IAS 32 — Financial Instruments: Presentation, the balances did not meet the definition of
an equity instroment ot an investment in equity as at the seporting date and therefore should not have been
presented as Investment in Subsidiaries in prior periods. Accordingly, the balances should have been presented
as Advances towards Lquity.

In accordance with TAS § ~ Accounting Policies, Changes in Accounting Estinmates and Errors, the prior period
financial information has been tetrospectively restated. The comparative balances and the opening balances
have been restated to reflect the correct classification of the advances towards equity.

The comparative balances as at 30 June 2024 and the opening balances as at 1 January 2023 have been restated,
resulting in a reclassification of Advances towards Equity amounting to Rs 11,400,000 and nil from Investments
at FVIPL to Advances towards Equity. The balance was Rs 11,400,000 as at 30 June 2024 as the advances
towards subscription of RPS were not fully impaired as at that date. The balance was nil as at 1 January 2023
as the advances towards subscription of RPS were fully impaired as at that date. The net fmpact of the
restatement on total assets is nil,

As a result of the restatement, the fair value loss for the year ended 30 June 2024 was restated from Rs
78,648,000 to Rs 31,005,000 with Rs 47,643,000 seclassified to impairment loss on advances towards equity.
The net impact of the restatement on total expenses and operating profit is nil.
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34. Prior period Restatement (contd)
The errors have been cotrected by restating each of the affected financial statement line items for the prior

period, relating to the IFRS 16 restatement and the reclassification of debentures, the credit guarantee scheme
balance and the reclassification of advances towards equity:

As previously
reported | Error restatement | Restated balance
®s 040 Rs ‘000 Rs 000

Balance sheet as at 1 January 2023
Assats
Non-current assets
Investment property 978,800 1,000 979,800
Investments at FVTPL 7,571,794 {76,168) 7,495,626
Financizl assets at amortised cost - 51,168 51,168
Advances towards equity - - -
Total non-current assets 8,575,616 {25,000) 8,550,616
Current assets
Other current assets at amortised - 25,000 25,000
cost
Total current assets 832,809 25,000 857,809
Liabilities
Lepse liabilities - 7,959 7,959
Equity
Retained earnings 7,037,698 {18,944) 7,018,754
Balance sheet as at 30 June 2024
Assets
Non-curtent assels
Invesiment property ‘ 1,478,800 1,000 | - 1,479,800
Investments at FVTPL 7,431,186 {137,713) 7,293,473
Financial assets at amortised cost - 101,313 101,313
Advances towards equity - 11,400 11,400
Total non-current assets 8,940,577 {25,000} 8,915,577
Current assets
Other current assets at amoertised - 25,000 25,000
cost
Total current assels 875,663 25,000 500,663
Liabilities
Lease liabilities - 8,631 8,631
Equity
Retained earnings 7,521,243 {19,241} 7,502,002
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34,

35,

36.

Prior period Restatement (contd)

As previausly |
reported | Error restatement | Restated balance
Rs ‘000 Rs 000 Rs ‘000

Statement of Comprehensive income for year ended 30 June 2024

Finance costs - 1,545 1,545
Fair value gain on investment - - -
properties

Fair value [oss on investments at {78,648) 47,643 (31,005)
FVTPL

Impairment on advances - {47.643) {47,643)
Tatal Expenses (304,175 (297) {304,472)
Operating profit 418,380 (297} 418,083
Profit before tax 484,870 {297) 484,573
Profit after {ax 483,545 (297) 483,248
Total comprehensive income 448,713 (297 448,416

(@) Investment property was adjusted for operating type leases under IAS 17 that had been accounted for ‘on
balance sheet’. They have been recognised based on their fair value as at 31 December 2022,

At December 31, 2019, the Company had not adopted IFRS 16 for its operating lease, and the related

lease payments were previously recognised in profit ot loss. The Company determined that it should have
recoghised an amount of Rs. 47,000,000, representing the fair value of the leasehold land together witly

the related right-of-use asset in accordance with IFRS 16. As a result, a prior-year restatement has been
made to correct the misstatement and to propecly apply the requirements of IAS 40 and IFRS 16.

(b) The lease liabilities were accounted using an reasonable discount rate of 9.5% to obtain the present value
of furure lease payment.

{0 Retained carnings were adjusted to record the net effect of all other adjustiments noted.

(d) The statement of cash flows was adjusted for the net effect of all other adjustments noted.

Events after the reporting date

There have been no material events since the end of the reporting date which would require disclosure or
adjustment to the financial statements for the year ended 30 June 2025.

Ultimmate sharcholder

The ultimate shareholder of the Company is the Government of Mauritius.



