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The board of directors of Caudan Development Limited is
pleased to present its annual report for the year ended June
30th 2023.

The activities of the group continued throughout 2023 to be
property development and investment, and the provision of
security services.

Caudan Development specialises in the ownership,
promotion and development of Le Caudan Waterfront, a
unique shopping, leisure and work hub in the capital, on the
water edge.

It also includes the Caudan Arts Centre, a landmark arts and
conference venue comprising a state-of-the-art theatre and
a number of facilities and amenities.

Apart from the waterfront project, the company also rents
out industrial buildings situated at Pailles and Riche Terre.

Caudan, via a wholly-owned subsidiary, operates in the
security business, and is involved in the sale of alarm
equipment and the provision of security and property
protection services.

The audited financial statements have been approved
by the board on September 27th 2023.

Yours sincerely

Chairperson

Director



Le Caudan Waterfront:
Bridging Experiences
Insights for the visitor

Nestled alongside the harbour of Port Louis, Le
Caudan Waterfront (LCW) aspires to be a desti-
nation, offering multifaceted experiences with
its unique blend of commerce, work, creativity
and culture. A thriving space featuring quality
shopping and office spaces overlooking the
tranquil waters of the port, LCW is rooted in
history. At its heart lies culture and creativity.
The Caudan Arts Centre positions itself as a
hub for artistic expression, hosting shows and
providing opportunities for creative learning.
Strong historical links make LCW a space of
discovery: the new educational signage totems
provide invaluable information about the rich
past of Caudan and its development. Culinary
delights abound, catering to every taste and
palate and visitors are encouraged to enjoy
the waterfront through leisurely strolls or jogs,
facilitated by a vigilant security team ensuring
a worry-free experience. LCW fosters lasting
connections by bringing people together to
create moments and memories against the
picturesque backdrop of the waterfront. At
Caudan, a lifestyle unfolds as a myriad of
experiences awaits every visitor.
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Caudan Development

which is listed on the Stock Exchange of Mauritius is a subsidiary of Promotion and Development
which holds an effective 70.62 per cent stake in the company

Financial Highlights

2023 2022
MRs MRs
Group shareholders’ funds 4.43bn 4.31bn
Group net asset value per share 2.22 2.16
MRe MRe
Basic and diluted earnings per share 0.060 0.085
Adjusted earnings per share 0.024 0.009
2023 2022

%
Group net asset return 2.8 4.3

The growth in net assets plus dividends declared expressed as a percentage of the net assets at the beginning of the year.

Total shareholder return (36.5) (13.3)

The growth in the share price plus dividends declared expressed as a percentage of the share price at the beginning of the year.

Group annualised returns to June 30th 2023

5 years 2.7 2.7
10 years 2.1 2.0

Compound annual total return in terms of increase in net assets plus dividends.
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Your company, Caudan Development Limited (“CDL”), reported
a net profit of MRs119.6 million for the financial year 2023,
compared to MRs169.8 million last year. The decrease is mainly
attributable to a substantially lower revaluation gain of MRs87.4
million booked this year versus MRs182.6 million in 2022. It is
satisfying to report however the rise in our operating profit dur-
ing the year from MRs17.3 million to MRs53.8 million. During
the period, the NAV per share of CDL increased from MRs2.16 to
MRs2.22, while our net debt experienced a temporary increase
from MRs581.6 million to MRs636.7 million, due to CAPEX
expenses which were yet to be reimbursed by ourinsurance com-
pany at balance sheet date.

The improvement of our operating profit is indicative of vari-
ous positive factors, the foremost being the timely reopening of
Barkly Wharf, our main building which had been badly damaged
by a fire in November 2021, accomplished within the allo-
cated budget, ahead of the Christmas peak season. Le Caudan
Waterfront could benefit during the second semester from the
resurgence of domestic consumption and the return of the inter-
national clientele.

Furthermore, the significant outlay required by this full renova-
tion was largely mitigated by the insurance cover which was in
place in addition to the cash flow generated during the period
under review. Thus, despite this considerable one-off CAPEX
expense, our net debt was less significantly impacted than
expected, although it is becoming more costly to service it due
to the increase in interest rates. We also benefitted from a turna-
round in the F&B department and the Caudan Arts Centre.

Amidst intense competition, with similar abundant offers across
the island, the challenge is now to bring up the occupancy of our
premises back to pre-fire and pre-Covid levels. To achieve this,

we know we can rely on our distinctive location, our multiple
offerings, the proximity to the tramway and the ongoing develop-
ment of a cultural hub around Port Louis harbour. The Caudan
Arts Centre is experiencing increased dynamism and popularity,
while the immediate proximity of other cultural institutions such
as the Blue Penny Museum, the Odysseo Aquarium (now linked
to the Caudan by a pedestrian bridge), as well as the new Musée
de ’Esclavage and the Aapravasi Ghat, offer a diverse range of
activities capable of attracting both Mauritians and tourists eager
to explore another facet of Mauritius.

It goes without saying that all these factors are contingent on a
stable global economy and the current state of the world remains
a cause of concern.

Our subsidiary, Caudan Security, is continuing its gradual transi-
tion under a new management, away from its offer of physical
guard solutions to the sale and use of digitally remote alterna-
tives. The results remain slightly negative with a MRs2.9 million
loss.

As explained, your company has directed the available cash flow
to the necessary CAPEX of Barkly Wharf. At a time when interest
rates are high, the Board did not wish to increase the level of
indebtedness and had to make the decision, regretfully, to defer
the payment of a dividend this year.

As a concluding note, | would like to thank our staff for their con-

tinuous dedication, as well as our clients for their loyalty and our
shareholders for their confidence.

Chairperson

November 32023



Culinary Experience that
blends art of cuisine with
surrounding splendour.






The company is a public interest entity as defined by the Finan-
cial Reporting Act 2004.

The board is responsible for leading and controlling the organi-
sation and meeting all legal and regulatory requirements. The
board supports and is committed to attain and maintain the
highest standards of corporate governance, including the princi-
ples of openness, integrity and accountability.

The board strives to comply with all the eight principles set out in
the National Code of Corporate Governance for Mauritius (2016)
(“NCCG”). The company recognises the importance of these
principles and practices and views their application as an oppor-
tunity to critically review the group structure and processes. As
at June 30th 2023, the company had only one executive director
and was therefore not compliant with all the principles set out in
the Code. The company is however in the process of implement-
ing the necessary change so as to ensure full compliance with all
the requirements in the near future. Irrespective, the organisa-
tion strives to take all decisions and actions in line with good
governance principles and to maintain the highest standard of
governance. The promotion of good corporate governance values
however underlies the organisation’s decisions and actions.

The company’s compliance with the principles of the NCCG is set
out in the report.
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The board has adopted a charter which sets out the objectives,
roles and responsibilities and composition of the board. The
charter should be read in conjunction with the company’s Con-
stitution and in case a dispute on content or meaning arises, the
wording of the Constitution shall prevail.

The main objectives of the charter are to:
define the purpose, strategy and value and determine all mat-
ters relating to the directions, policies, practices, management
and operations of the company and the group in accordance
with the directions and delegations of the board; and
monitor the ethical conduct of the subsidiary companies, its
executives and senior officials.

The charter defines inter alia the roles, functions and objectives
of the board, various board committees, the Chairperson, the
Chief Executive Officer (CEO) and the Company Secretary. It also
sets out how they interact in order to promote efficient, transpar-
ent and ethical functioning/decision making processes within
the group.

The Board charter is a living document and is reviewed periodi-
cally by the Directors to assess its effectiveness and ensure that
amendments are made as and when necessary. The charter was
not amended during the year under review. The charter is avail-
able for consultation on the company’s website (www.caudan.
com/investor-relations).

The group is committed to conduct business in the best inter-
est of all stakeholders in accordance with the highest ethical
standards and in compliance with all applicable laws, rules and
regulations. The Code of Ethics which has been approved by the
board has been designed to help officers and employees under-
stand their ethical responsibilities as they conduct business on
behalf of the group so as to ensure that the company and the
group are responsible corporate citizens and that all delibera-
tions and decisions are based on principles of accountability,
fairness, responsibility and transparency. A copy of the Code
of Ethics has been remitted to all officers and employees and
a presentation thereof has been made to create the conditions
for having a successful ethical culture in the Company. On join-
ing, new entrants are requested to formally acknowledge having
read, understood and agreed to comply with the Code.



It applies to all subsidiaries of the Caudan group, irrespective
of the business segment. Moreover, the Code of Ethics must be
read together with the other policies prevailing within the group
and any business-specific policies in the applicable area. The
adherence of all officers and employees to the Code of Ethics is
being followed by the Compliance Officer, who is responsible for
investigating any matter of concern brought to his/her attention
and advising on legal actions that may be taken against unethi-
cal behaviours. The Compliance Officer reports to the Audit and
Risk Monitoring Committee on a quarterly basis, any issues of
concern raised by officers, employees or other parties. To the
best of the Board’s knowledge, the Company has not been sub-
ject to any ethical breach during the year under review.

The Code of Ethics is reviewed and updated on a periodic basis in
order to ensure it remains relevant and appropriate to the group.

The Code of Ethics is available for consultation on the company’s
website (www.caudan.com/investor-relations).

The profile of Mrs Jocelyne Martin appears in the directors’ pro-
files sections.

The board is responsible to set general strategies and policies
and ensure their implementation with the support of the key
senior governance officers. These key governance officers have
an experienced professional background. In addition, the board
has set up two committees namely the Remuneration, Corporate
Governance and Ethics Committee and the Audit and Risk
Monitoring Committee.
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Caudan Arts Centre - The School

Where learning through and about arts knows
no age: discover the plethora of creative courses
and workshops for children and adults.




The board is led by an effective and highly committed unitary
board, whose responsibilities are, inter alia, the review and
adoption of strategic plans, the overview of business perfor-
mance, the adoption of appropriate risk management systems
and the establishment of proper internal control systems. It com-
prises of an appropriate balance of executive, non-independent
non-executive and independent non-executive directors.

The main role of the board is to protect and enhance share-
holder value. It determines the group’s direction, monitors its
performance, oversees risks and is collectively responsible for
the long-term success of the group, its reputation and govern-
ance. The board is responsible to all its shareholders and to its
other stakeholders for leading and controlling the organization
and meeting all legal and regulatory requirements and is also
accountable for determining that the company and its subsidiar-
ies are managed in such a way as to achieve its objectives.

The board has ultimate responsibility and is accountable for the
performance and activities of the company. The role of the board
is to set the overall strategy for the group and to supervise execu-
tive management and the proper functioning of the company,
including inter alia:

ensuring that the long-term interests of the shareholders are
being served, and safeguarding the company’s assets;
assessing major risk factors relating to the group and its perfor-
mance, and reviewing measures, including internal controls, to
address and mitigate such risks;

reviewing and approving management’s strategic and business
plans, including developing a depth of knowledge of the busi-
ness, understanding and questioning the assumptions upon
which plans are based and reaching an independent judge-
ment as to the probability that the plans and/or the forecasts
can be realized;

monitoring the performance of the management against budget
and forecasts;

reviewing and approving the acquisition and divestment policy
and significant corporate actions and major transactions;
approving the treasury policy and raising of finance;

assessing the effectiveness of the board;
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ensuring that good corporate governance policies and practices
are developed within the group;

ensuring ethical behaviour and compliance with laws and regu-
lations, auditing and accounting principles and the company’s
own governing documents;

considering sustainability issues, e.g. environmental and social
factors, as part of its strategic formulation; and

performing such other functions as are prescribed by law, or
assigned to the board in the company’s governing documents.

The board acts in good faith, with due diligence and care, and
in the best interests of the company and its shareholders in the
course of discharging its duties. It is committed to highest stand-
ards of business integrity, transparency and professionalism in
all of its activities.

The board has adopted a Conflicts of Interest & Related Party
Transactions Policy which is applicable to the company and to all
its subsidiaries. The objective of this policy is to define the scope
of conflicts of interest and related party transactions. This pol-
icy is available for consultation on the website of the Company
(www.caudan.com/investor-relations). Directors are required to
inform the board of conflicts or potential conflicts of interest that
they may have in relation to particular items of business and are
forced to recuse themselves from discussions or decisions in
relation to such matters.

An interest register is maintained and updated on a quarterly
basis and is available for consultation upon written request to
the Company Secretary.

The board oversees information governance within the organisa-
tion. The Information, Information Technology and Information
Security Governance Policy of the company applies to all the sub-
sidiaries of the group. All policies relating to information security
are made accessible to all employees. This policy is available for
consultation on the website of the company (www.caudan.com/
investor-relations).

The board is committed to compliance with all relevant laws in
respect of personal data, including the European General Data
Protection Regulation (‘GDPR’) and the Mauritian Data Protection
Act 2017 (‘DPA’) for the protection of the rights and freedoms
of individuals whose information are collected and processed by
the company in the course of its activities. The company is reg-



istered as controller with the Data Protection Office. In keeping
with the GDPR and the DPA, the Caudan group has endeavoured
to reinforce the safety and security measures to protect the
personal data it collects, stores and processes. The board has
thus approved a General Data Protection Privacy Policy which is
available for consultation on the website of the company (www.
caudan.com/investor-relations) and has also appointed a Data
Protection Officer whose responsibilities include, inter alia, to
monitor the implementation of the aforesaid framework for pro-
tecting personal data.

The board has approved a whistleblowing policy applicable to
all its subsidiaries, its employees and directors, which is made
available on the website of the company (www.caudan.com/
investor-relations). This policy aims at providing an avenue for
issues to be raised in good faith, concerns of potential breaches
of laws, rules, regulations or compliance. The whistleblowing
mechanism intends to motivate responsible actions to uphold
the group’s reputation.

Chairperson and non-independent non-executive director

-Age 74

Holder of a ‘Dipléme d’Etudes Supérieures en Droit’ and ‘Dipléme
de 'Institut d’Etudes Politiques de Paris’ (France). During his
career, Jean-Philippe has accumulated extensive experience
in the banking sector, having worked for the Société Générale
Group for some 40 years. Over this period, he has assumed a
range of high-level responsibilities within the group, acting as
Director, Chief Operating Officer and Chief Executive Officer in
its various offices based worldwide. Before his retirement from
Société Générale in early 2013, he was the Vice Chairman and
Managing Director of the National Société Générale Bank in
Cairo, Egypt. He was appointed Director of The Mauritius Com-
mercial Bank in 2012 and held the chairmanship from 2014 to

2018. In 2018, he was appointed director and Chairperson of
Promotion and Development and Caudan Development. He is
also a director of MCB Group, MCB Factors, MCB Microfinance,
Fincorp Investment, Constance Hotel Services.

Non-independent non-executive director - Age 60

Fellow member of the Association of Chartered Certified
Accountants. Founder of Arphilia Consulting in 2020, he counts
40 years’ experience as a professional accountant, business
leader, professional entrepreneur and member of the senior
leadership team of a global firm. After a 20-year career as a pro-
fessional accountant in Big Four accounting firms and as general
manager of businesses in garment manufacturing and market-
ing of international brands, he co-founded and was the CEO of
ABAX, a regulated financial, corporate and fiduciary services
company providing services to international companies and pri-
vate equity firms doing business primarily in Africa and Asia.
On the acquisition of ABAX by Ocorian (a global corporate and
fiduciary services group) in 2018, he was appointed Regional
Head of Africa, Middle East and Asia and group ExCo member of
Ocorian and retired in 2020. Director of IBL, Livestock Feed and
Promotion and Development.

Non-independent non-executive director - Age 48

Senior Partner and the Chairperson of Dentons Mauritius. She
graduated at the London School of Economics and Political Sci-
ence in 1997, with a LLB (Hons) and has been called both to the
Bar of England and Wales at the Middle Temple in 1998 and to
the Mauritian Barin 1999. She has also followed the Authentic
Leadership Development Program at Harvard Business School.
Priscilla specialises mostly in civil, commercial and industrial
law matters. She has a keen interest in the fields of Fintech, Real
Estate and ESG (Environment, Social, Governance). Director of
Alteo, National Investment Trust and Promotion and Develop-
ment.

Non-independent non-executive director (up to December 2022)
-Age 82

Fellow member of the Institute of Chartered Accountants of Eng-
land and Wales and Commissaire aux Comptes. Worked during
his career with Touche Ross, Paris and West Africa; retired as
senior financial analyst of the World Bank.

Independent non-executive director (as from December 2022)
-Age 62

Mr Bernard D’Hotman de Villiers holds a “Licence de Droit”
delivered by the “Faculté de Droit de ’Université de la Réunion”.
He was appointed notary in 1987 and has been practising as



such ever since. He has served four terms as member of the
Chamber of Notaries and has been appointed as its Chairperson
in April 2023. He also holds directorship positions in various
private companies.

Non-independent non-executive director - Age 56

Director at LEGIS & Partners Ltd, a law firm registered under the
Law Practitioners Act. Holds a ‘Magistére de Juriste d’Affaires’
and ‘Dipléme de Juriste et Conseil d’Entreprise (D.).C.E)’ from
the Université de Paris Il, Panthéon Assas. Practised as an
in-house lawyer for nearly 8 years at the legal department of
Nexans in Paris, formerly known as Alcatel Cable France. Cur-
rently involved in the negotiation and drafting of commercial
and joint-venture agreements, corporate due diligence exercise,
M&A operations, legal and tax advice. Director of Promotion and
Development, Hotelest and Constance Hotels Services and of
various other private companies controlled by French investors.
Also board member and Vice-President of the Chambre de Com-
merce et d’Industrie France-Maurice.

Non-independent non-executive director - Age 61

Holds a ‘Licence és Sciences Economiques (Economie Mathé-
matique)’, ‘Maitrise en Econométrie’ and ‘DESS en Méthodes
Scientifiques de Gestion et Calcul Economique Approfondi’
(France). He previously worked as Senior Advisor on the World
Bank Group’s Executive Board where he was responsible for
issues relating mainly to the International Finance Corporation
and the private and financial sectors. Prior to joining the World
Bank, he was the MCB Group Chief Economist and Group Head
of Strategy, Research & Development after having been the Eco-
nomic Advisor to the Minister of Finance in Mauritius. During
his career, he has been involved in various high-profile boards/
committees. Amongst others, he chaired the Stock Exchange
of Mauritius Ltd, the Statistics Advisory Council and the Statis-
tics Board of Mauritius as well as having been a member of the
Board of Governors of the Mauritius Offshore Business Activities
Authority, a director of the Board of Investment and of the Mauri-
tius Sugar Authority. He was also a member of the IMF Advisory
Group for sub-Saharan Africa and a member of the Senate of the
University of Mauritius. He is currently a Board member of sev-
eral companies within the Group. On the institutional side, he
is an external IMF expert in statistics, in particular, on data dis-
semination standards and strategy. Moreover, he is a member
of the Financial Services Consultative Council. He also acts as
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Chairperson of the Economic Commission of Business Mauritius
which serves, inter alia, as a platform for public-private sector
dialogue. Director in other listed companies namely MCB Group,
Promotion and Development, COVIFRA and Medine.

Executive director - Age 63

Holds a BSc (Hons) in Statistics, London School of Economics.
Member of the Institute of Chartered Accountants of England and
Wales. Trained with Deloitte Haskins + Sells (now part of PwC),
London. After several years of experience in the UK, worked at
De Chazal Du Mée before joining Promotion and Development
in 1995 as Group Financial Controller. Was appointed Group
Finance Directorin 2006 and Group CEO with effect from January
1st 2022. Director of Promotion and Development, Medine,
EUDCOS, MFD Group, Tropical Paradise, and Oceanarium.

Independent non-executive director - Age 67

Holds a BA in Politics from the University of York and a Masters
degree in Marketing Management from the University of
Lancaster (UK). He had an international career spanning over
35 years with L’Oreal in Europe, Africa and Asia. He developped
‘emerging markets’ sales and marketing strategies as General
Manager of the FMCG Divisions in South Africa, India and
Indonesia. He was then appointed Country Managing Director
of the UOreal hubs in South Africa, Ukraine and finally Morocco
and the Maghreb. He joined the Board of Caudan Development
Limited in June 2019 shortly after retiring from L’Oreal. He is also
a member of the management committee of BrandActiv and an
independent non-executive director of CIPD, both part of the IBL
group.

Non-independent non-executive director - Age 59

Fellow of the UK Institute and Faculty of Actuaries. Currently
the Managing Director of AON in Mauritius, providing actuarial,
pensions and other services in the African region. Has around
40 years’ international consulting experience including 15 years
with Mercer in Europe. Has served as the African representative
on the Committee of Actuaries advising the UN staff pension
fund for 15 years. Also director of Promotion and Development.

The executive director is Mrs Jocelyne Martin who is the CEO
of PaD, the holding and management company of Caudan. The
appointment of a second executive director is currently under
consideration.



To ensure a better balance of power and authority on the board,
the functions and roles of the Chairperson and executive direc-
tors are independent of each other and they function under
separate mandates issued by the board. This differentiates the
division of responsibility within the company and ensures a bal-
ance of authority. The Chairperson has overall responsibility
for leading the board and ensuring its effectiveness whilst the
executive directors are responsible for managing and leading the
business of the group.

The Chairperson provides overall leadership for decisions
taken collectively by the board. He is responsible for ensuring
the smooth functioning of the board and for promoting high
standards of corporate governance. He is also responsible for
ensuring that the directors receive accurate, timely and clear
information and that adequate time is available for discussion
of all agenda items at board meetings and in particular strate-
gic issues. He encourages the active participation of all board
members in discussions and decisions, constructive relation
between the board and management and effective communica-
tion with stakeholders. Mr Jean-Philippe Coulier, Chairperson of
the Board, is also the Chairperson of the Board of PaD, the hold-
ing company and as such, is not considered to be independent.
However, Mr Coulier is independent in both character and judge-
ment; he has wide experience and make important contributions
to the Board as a whole with regards to the group’s business
and operations and other strategic issues. The Board therefore
considers that the chairmanship of Mr Coulier complies with the
spirit of the NCCG. In addition, the Board comprises two (2) inde-
pendent directors.

The executive directors are responsible for the day to day running
of the group’s operations and for developing and recommend-
ing the long-term strategy and vision of the company and the
group. They lead and direct senior management to implement
the strategy and policies set out by the board. They also ensure
effective communication with shareholders. The executive direc-
tors report at each board meeting on the performance, updates
and prospects of the Caudan group and any other material mat-
ters arising.

The Company Secretary provides assistance and information on
governance and corporate administration issues. The Company
Secretary is responsible for ensuring that the board procedures
are followed and that applicable laws and regulations are com-
plied with, for guiding the board with regard to their duties and
responsibilities and for preparing agenda and minutes for board
meetings and circulating same together with any supporting doc-
umentation.

The roles and responsibilities of the Chairperson, the CEO and
the Company Secretary are defined in the position statements
which have been approved and are reviewed regularly by the
board. The position statements are available for consultation on
the company’s website (www.caudan.com/investor-relations).

The company’s constitution provides that the board of the com-
pany shall consist of a minimum of 7 and a maximum of 14
directors. As at June 30th 2023, the board was made up of nine
directors as set out on page 3.

The board includes an appropriate combination of executive
directors, non-independent non-executive directors and inde-
pendent non-executive directors to prevent one individual or a
small group of individuals from dominating the board’s deci-
sion taking. All the directors are residents of Mauritius. Taking
into account the scope and nature of operations of the group,
the board considers that the number of directors is commensu-
rate with the sophistication and scale of the organization and is
appropriate to facilitate the effective decision making. The objec-
tive is to facilitate the exercise of independent and objective
judgement on corporate affairs, and to ensure that discussion
and review of key issues take place in a critical yet constructive
manner.

The directors come from diverse business backgrounds and
possess the necessary knowledge, skills, objectivity, integrity,
experience and commitment to make sound judgements on vari-
ous key issues relevant to the business of the company.

The non-independent non-executive directors are directors of
PaD, major shareholder of Caudan and as such they are not
legally considered as being independent. However, they are
independent in both character and judgement and have wide
experience and make important contributions to strategic issues
and corporate governance.

During the year under review, there were 2 independent direc-
tors, proving a strong and independent element on the board:
Mr Bernard D’Hotman de Villiers appointed in December 2022
and Mr Philippe Raffray. The criteria for independence at Board
level are laid out in the Companies Act and Messrs D’Hotman de
Villiers and Raffray both meet all the criteria. The Board therefore
considers the current mix of Directors to be appropriate.



With three female directors as board members, the board is also
in line with the recommendation of the NCCG regarding gender
diversity and with the new provision of the Companies Act, which
will require public listed companies to have a minimum of 25 per
cent of women on their boards.

All directors are expected to objectively discharge their duties
and responsibilities in the interests of the company. All direc-
tors should make their best efforts to avoid conflicts of interests
or situations where others might reasonably perceive such a
conflict. The personal interest of a director, or persons closely
associated with the director, must not take precedence over
those of the company or its shareholders. Any director, who
is directly or indirectly interested in a transaction or proposed
transaction, is required to disclose the nature of his interest, at
the meeting in which the transaction is discussed, and should
not participate in the debate, vote or indicate how he would have
voted on the matter.

Independent non-executive directors 2
Executive directors 1
Non-independent non-executive directors

<50
51-60
61-70
>70

_ N W R

Female 3
Male

The board acknowledges the need to regularly review the board’s
performance and effectiveness, that of its committees, the Chair-
person and individual members. An internal board evaluation
exercise was carried out for the financial year 2022/2023. The
evaluation was carried out by means of a questionnaire that was
filled in by each Director. The questionnaire covered the follow-
ing areas:

The structure of the board;
Board efficiency and effectiveness;
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Strategy and Performance;

Risk Management and Governance;

Board committees function;

Board members self-evaluation; and
Chairperson’s evaluation by board members

The results were analysed and the review established that the
directors consider the board to be operating effectively. The
board was comfortable with the overall results of the assess-
ment.

The Board has decided that the board evaluation exercise would
be carried out every 2 years. As such, the next exercise will be
held in 2025. The directors endeavour to maintain the same vigi-
lance in leading the Company.

The board also encourages its members to keep on enhanc-
ing their knowledge and competencies through personal
development programmes. As and when required or requested,
the Company organizes workshops and arrange for training
of Directors. During the year under review, the directors have
followed a training and informative session on Anti-Money Laun-
dering and Combatting the Financing of Terrorism (AML/CFT).

In accordance with the constitution of the company, all directors
shall retire from office and shall be eligible for re-election at each
annual meeting of shareholders.

The board of directors may at any time appoint any person to
be a director either to fill a casual vacancy or as an addition to
the existing directors up to a maximum number permitted by
the Constitution until the next Annual Meeting of Sharehold-
ers where the director shall then retire and shall be eligible for
appointment at that meeting.

After appointment, the Company provides a comprehensive,
formal and tailored induction pack so that newly appointed
directors are briefed on key information relating to the group
and the sector in which it operates. The pack contains their
letter of appointment, a copy of the company’s latest annual
report, minutes of recent Board meetings, a schedule of dates for
future Board meetings, the company’s organisational structure,
and other documents pertaining to their role, legal duties and



responsibilities. They are also invited to meet executive man-
agement to familiarize with each of the group’s businesses and
operations, its strength and weaknesses. In addition, the Com-
pany also arranges for site visits on a regular basis. This process
contributes to ensuring a well-informed and competent board.

The procedures and accountability for certain of the board mat-
ters are delegated under clearly defined conditions to board
committees and executive management and information is sup-
plied to the board in a manner that enables the board to act
diligently and fulfill its responsibilities. The board monitors regu-
larly the effectiveness of the policies and decisions, including
the implementation and execution of its strategies.

The Board recognizes the importance of all its Directors’ com-
mitment and availability to effectively fulfill their duties and
responsibilities. It is generally agreed that overboarding, or
serving on an excessive number of boards, can compromise
a director’s capacity to contribute meaningfully to the affairs
of the company. Directors have been made aware of the time
commitment expected from them to fulfil their duties and respon-
sibilities. All Directors are responsible for promptly disclosing all
current board positions held at other organizations to the Chair-
person or the Company Secretary upon appointment, as well as
changes to existing positions during the course of their director-
ship. In addition, Board evaluations are carried out each two
years to assess inter alia time commitments of the Directors.

The Board assumes the responsibility for the succession plan-
ning of directors and senior officers. The succession planning
exercise, which is an on-going process, falls within the purview
of the Remuneration, Corporate Governance and Ethics Commit-
tee.

All directors are expected to attend all meetings of the board,
and of those committees on which they serve, and to devote suf-
ficient time to the group’s affairs to enable them to properly fulfill
their duties as directors. The dates of the meetings together with
agenda items are scheduled up to one year in advance, with
board meetings at least each quarter. Directors receive Board
papers in a timely manner to facilitate discussions and help
them make informed decisions at the meetings. All materials
for Board meetings are sent by the Company Secretary ahead of
each meeting. Members of the Management team and/or exter-
nal advisors may be invited to attend meetings to discuss issues
identified by the Board.

However, on occasion, in addition to the regular scheduled meet-
ings, it may be necessary to convene ad-hoc meetings at short
notice as and when circumstances warrant, which may preclude
directors from attending. Besides physical meetings, the board
and the board committees may also make decisions by way of
written resolutions. Participation by board members by means
of teleconference or similar communication equipment is permit-
ted.

Matters considered by the board in 2022-2023:
The audited annual report for the year ended June 30th 2022;
The abridged unaudited financial statements for the first,
second and third quarters;
Investments of the company;
Presentations made by the management of the subsidiaries;
Training: AML/CFT presented by ENSafrica;
Succession planning discussions;
Review of budgets for financial years 2023/2024; and
Review of strategic orientation.

The board met six times during the year to consider all aspects
of the company’s affairs and any further information which
it requested from management. Directors are kept regularly
informed of the up to date business position of the group.

The agenda of the board is prepared by the Company Secretary
in consultation with the Chairperson and the executive directors
and circulated together with accompanying board papers in a
timely manner.

attendance at board meetings

Jean-Philippe Coulier 6/6
Richard Arlove 6/6
Priscilla Balgobin-Bhoyrul 5/6
Bertrand de Chazal (up to December 2022) 1/2
Bernard D’Hotman de Villiers (as from December 2022) 3/4
Catherine Fromet de Rosnay 5/6
Gilbert Gnany 4/6
Jocelyne Martin 6/6
Philippe Raffray 6/6
Bernard Yen 4/6
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To assist the board in the discharge of its responsibilities, the
board has delegated certain functions to the following commit-
tees, each of which has its own written terms of reference which
deal clearly with their authorities and duties. Details of the most
important committees are set out below:

The Remuneration, Corporate Governance and Ethics Commit-
tees (“RCGEC”)

The main role of the RCGEC is to advise and make recommen-
dations to the board in the discharge of its duties relating to
corporate governance matters and nomination of directors
and senior executives of the company and to all remuneration
aspects. The Remuneration, Corporate Governance and Ethics
Committee Charter is available on the website of the Company
(www.caudan.com/investor-relations). The Charter was not
amended during the period under review.

It comprises of Mrs Priscilla Balgobin-Bhoyrul, who chairs this
committee, Mrs Jocelyne Martin, and Messrs Jean Philippe Cou-
lier and Philippe Raffray.

The committee makes recommendations to the board, in respect
of issues relating to appointment of directors and the com-
position, size and structure of the board and generally on all
corporate governance provisions to be adopted by the company
and oversees their implementation. It also has responsibility for
the compensation strategies, plans, policies and programs of the
company and its subsidiaries and evaluating and approving the
remuneration package and other terms and conditions of service
applying to directors and senior executives.

The Committee is also responsible for updating from time to
time, and as necessary, the company’s Code of Ethics. It is also
responsible for driving the process for the implementation of the
National Code of Corporate Governance for Mauritius throughout
the group. As such, it oversees that compliance to the NCCG is
being monitored, with a view to ensuring that the importance of
this document is continuously stressed within the group, and
that its core principles are embedded in the Group Corporate
Culture.

Matters considered by the RCGEC in 2022-2023:
Review of the Corporate Governance Report forming part of the
Annual Report 2022;
Approval of resignation/appointment of director;
Review of good governance practices;
Review of the composition of the committees;
Succession planning recommendations; and
Approval of salary increases.

attendance of the Remuneration, Corporate Governance and
Ethics Committee

Priscilla Balgobin-Bhoyrul (as from December 2022) 2/2
Jean-Philippe Coulier 4/4
Bertrand de Chazal (up to December 2022) 0/2
Catherine Fromet de Rosnay (up to December 2022) 2/2
Jocelyne Martin 4/4
Philippe Raffray 4/4

The Audit and Risk Monitoring Committee

The committee is appointed by the board to assist in the dis-
charge of duties relating to the overall control aspects of the
company and its subsidiaries, including the safeguarding of
assets, the monitoring of internal control processes, and the
preparation of accurate financial reporting and statements in
compliance with all applicable legal requirements and account-
ing standards. It also assists in setting up risk mitigation
strategies and to assess and monitor the risk management pro-
cess of the group and to advise the Board on risk issues. The
main findings of the committee and its recommendations are
reported to the board on a regular basis. The Audit and Risk
Monitoring Committee Charter is available on the website of the
Company (www.caudan.com/investor-relations). The Charter
was not amended during the year under review.

It comprises Mr Bernard D’Hotman de Villiers, who chairs this
committee, Mrs Catherine Fromet de Rosnay, Messrs Richard
Arlove and Bernard Yen. The members of the committee have
the relevant financial experience. None of the members of the
Audit and Risk Monitoring Committee were previous partners of
or directors of the external auditors, namely Ermnst & Young nor do
they hold any financial interest therein.



In addition to its statutory functions, the Audit and Risk Monitor-
ing Committee considers and reviews any other matters as may
be agreed to by the Audit and Risk Monitoring Committee and
the board. In particular, the committee assists the board in fulfill-
ing its financial reporting responsibilities. It reviews the financial
reporting process, and monitors compliance with laws and regu-
lations. It monitors the quality, accuracy, reliability and integrity
of the financial statements, and reviews interim financial reports
and the annual financial statements prior to their submission to
the board, and the application of the company’s accounting poli-
cies. It reviews the audit process and assesses and recommends
the appointment of internal and external auditors.

The committee reviews matters affecting the company’s finan-
cial and internal controls, their adequacy and effectiveness and
the management of financial risk. The committee also monitors
risks identified and considered critical by management, includ-
ing capital, market, reputational, strategic and operational risks;
it reviews and monitors the development and implementation
of the company’s risk management programme. The Audit and
Risk Monitoring Committee provides a forum through which the
external auditors can report to the board and monitors their
performance and independence. The board is satisfied that the
Audit and Risk Monitoring Committee has adequately discharged
its responsibilities in compliance with its terms of reference.

attendance of the Audit and Risk Monitoring Committee

Richard Arlove 5/5
Priscilla Balgobin-Bhoyrul (up to December 2022) 2/2
Bertrand de Chazal (up to December 2022) 1/2
Bernard D’Hotman de Villiers (as from December 2022) 3/3
Catherine Fromet de Rosnay (as from December 2022) 3/3

Bernard Yen 4/5
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Matters considered by the Audit and Risk Monitoring Committee
in 2022-2023:
Review the abridged quarterly financial statements for the first,
second and third quarters;
Review and recommend for approval to the board the abridged
and annual financial statements for the year ended June 30th
2022;
Review of budgets for the financial years 2023/2024;
Monitoring of risks identified for the company;
Review of the Compliance reports submitted by the compliance
officer;
Review of the AML/CFT framework;
Review various audit reports submitted by the internal auditor
and monitor the implementation of the agreed internal control
improvements by management; and
Review audit reports and findings of the external auditor.

The company’s remuneration philosophy concerning directors
provides that:

there should be a retainer fee for each director reflecting the
workload, size and complexity of the business as well as the
responsibility involved. It should be the same for all directors
whether executive or non-executive directors.

the Chairperson having wider responsibilities should have
higher remunerations.

there should be committee fees for directors. The Chairperson
should have higher remuneration than members.

board and committee members also receive an attendance fee
per sitting of their respective boards and committees.

an attendance fee is also paid for attending the Annual Meeting
of shareholders.

no share option or bonus should be granted to non-executive or
independent directors.
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Jean-Philippe Coulier 238 - 238
Richard Arlove 141 - 141
Priscilla Balgobin-Bhoyrul 198 - 198
Bertrand de Chazal 57 25 82
Bernard D’Hotman de Villiers 119 - 119
Catherine Fromet de Rosnay 168 - 168
Philippe Raffray 212 - 212
Bernard Yen 126 - 126

Total Non-Executive 1,259 25 1,284

Remuneration of non-executive directors consists of a basic
retainer fee and an attendance fee in respect of their presence at
meetings of the board and their respective committees as well as
the Annual Meeting of Shareholders.

Executive directors and non-executive directors having an execu-
tive role within the PaD Group or entities of the MCB Group are
not remunerated.

PaD is responsible for the management of the current affairs of
all activities of the Company and of its subsidiaries; this includes
advisory, finance, consulting, legal and other services in relation
to the operations. The senior management team, reporting to the
Chief Executive Officer, is responsible for the running of the cur-
rent affairs and day to day operations.

The profile of the senior management team was as follows:

Chief Operations Manager at Caudan Development

Business Unit: Le Caudan Waterfront & industrial buildings
Holds a Bachelor of commerce in hospitality & tourism manage-
ment from the University of England, Australia. Has completed
an Executive Management Programme from Essec Business
School. Has extensive experience in the hospitality industry as
hotel manager for a number of hotels in Mauritius and Seychelles
before joining the company in February 2022.
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Theatre Manager at Caudan Development

Business Unit: Caudan Arts Centre

Holds an MA in Theatre Making from University of Leeds, UKand
an MA in English Literature from University of Mumbai, India.
Has been Senior Lecturer at the Mauritius Institute of Education
and was involved in curriculum writing for English and Drama,
teacher education and research in performing arts. Has acted
and directed in a number of plays before joining the company as
Theatre Manager in February 2017.

Managing Director at SPPA (Appointed in August 2023)
Business Unit: Security

Holds a ‘Diplome d’études approfondies en génie électrique’
and a ‘Maitrise d’électronique’ from the University of Toulouse,
France. Has acquired extensive experience as former General
Manager of the Central Electricity Board, CEO of G4 Security
Services in Mauritius and Madagascar, and Manager in the elec-
trical department of IBL. Joined Security and Property Protection
Agency Co Ltd as Managing Director in August 2023.

Chief Operating Officer at SPPA

Business Unit: Security

An Alumni of Defence Services Staff College Wellington India
and holds an MSC in Defence and Strategic Studies from the
University of Madras, India also attended the MBA (General)
program from MANCOSA. Has extensive experience in the secu-
rity sector, worked in the Police Force, with more than 20 years in
the National Coast Guard, mostly in Command Position. Joined
Security and Property Protection Agency Co Ltd as Chief Operat-
ing Officerin July 2012 and is a member of ASIS International.

The Group’s activities are exposed to a wide range of risks which,
if not effectively managed, are likely to significantly affect the
Group’s strategic objectives and its operational and financial
performance. The level of residual risk for each principal risk
is assessed taking account of the likelihood of occurrence and
potential impact on the Group, and also applicable mitigating
actions.

The Board has overall responsibility for maintaining an effective
system of internal control and risk management. Whilst these
two functions are delegated to the Audit and Risk Monitoring
Committee, the nature and governance of risk remain the ulti-
mate responsibility of the Board.



The responsibility of the board also includes:

Ensuring that structures and processes are in place for risks
management;

Identifying the principal risks;

Ensuring that management has developed and implemented
the relevant framework;

Ensuring that systems are in place for implementing, maintain-
ing and monitoring internal controls.

The Audit and Risk Monitoring Committee supports the Board in
the oversight of risk and is responsible for reviewing the effec-
tiveness of the risk management and internal control system
over the course of the year, as well as overseeing the Group’s
internal audit activity. The Group Executive Directors have overall
accountability for the management of risks across the business.

The effective day-to-day management of risk is embedded
within the operational business teams. Potential new risks are
thus identified at an early stage and escalated as appropriate,
and required mitigating actions initiated. Internal Audit acts as
an independent assurance function by evaluating the effective-
ness of the company’s risk management and internal control
processes.

All risks have been documented in a risk register and this is
reviewed at least yearly to identify new and emerging risks.

The Board confirms that during the year 2023 it has carried out
an assessment of the Group’s emerging and principal risks,
including mitigations, which are presented below:

Macroeconomic
environment

Accessibility to LCW

Supply chain
disruption

Changes in the macroeconomic environment are capable
of setting back our financial performance and hinder our
progress.

Low economic growth may result in businesses strug-
gling to stay operational resulting e.g. in tenant failures,
reduced sales and customers terminating their contract
for our services.

External factors including a decline in tourist arrivals due
to factors such as viral outbreaks or change in air access
policies or generally Mauritius losing its attractiveness
may have an impact on the size of our potential market
and lead to a decline in business growth revenue.

Traffic congestion in and out of Caudan causing undue
delays thereby hampering the consumer and tenant expe-
rience and impacting on our competitiveness.

Delays/Disruptions in the supply chain may cause
increased lead time for purchases, leading to out-of-
stock situations, time-consuming procurement processes
impacting the competitiveness and performance of our
businesses.

Close monitoring of external environment, macroeconomic
research, forecasts, and theirimpact with respect to growth
strategies and adapt strategies accordingly.

Constant networking with trade partners to understand
their businesses and deal promptly with potential issues.
Close monitoring of financial health of our customer base.

Cash flow management to cope with the uncertain global
context.

Ensuring that Caudan continues to cater for both local and
tourist markets.

Discussions and negotiations with neighbour stakehold-
ers in the vicinity as well as the authorities to find a holistic
solution both in the short and longer term to alleviate traffic
along the access road, improve the vehicular and pedes-
trian connectivity and facilitate a safe ingress and egress
to Caudan.

Constant monitoring of the global situation so as to be well
prepared.

Reviewing the ordering strategy for closer and more rigor-
ous supply chain and stock management processes.

Close collaboration and interdepartmental planning to
avoid panic-buying situations.

Order in advance where possible and look for adequate
alternatives.



Increase in cost

Information
technology

Automation of
processes

People and Talent

Health and Safety

Increase in the cost of materials due to inflationary pres-
sures which impact our margins and profitability.

Depreciation of the Mauritian Rupee vis-a-vis the EURO
and the USD further exacerbate the impact on imported
purchases.

Risk that the Group’s Information technology systems fail
or are subject to an attack, which could lead to loss or cor-
ruption of critical data, loss and leakages of commercially
sensitive data, causing operational disruption, financial
demands or reputational damage.

Manual processes constrain the ability to be more cost
effective and to provide efficient service.

Risk of being unable to recruit, develop and retain employ-
ees with appropriate skills resulting in disruption in
operations, suboptimal level of service, dissatisfaction of
clients, excessive stress on reduced labour force, hiring of
ill-suited candidates, all of which could adversely impact
operational and corporate performance.

Risk that health & safety of staff, contractors, clients and
visitors is compromised through various hazards, (e.g.
security, injury, food safety, riots, floods) caused by an
event, behaviour, action or inaction, either by the Group,
its officers, its employees or those with whom it is asso-
ciated. Such occurrences could result in reputational
damage to the Group.

Risk of incidents occurring due to poor workmanship or
failure to maintain equipment and property in a safe work-
ing state.
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Regular review of the procurement strategy.

Invest into an efficient centralized procurement across all
business units to obtain best value.

Alternative suppliers planning and sourcing.
Focus on local production capacities where possible.

Use controlled pricing mechanisms when entering into
major contracts.

IT Governance framework, incorporating the necessary poli-
cies and controls.

Training and awareness campaigns.

Regular consultation with IT specialists including IT depart-
ment of MCB Ltd and other reputable consultants.

Disaster Recovery plan in order to be able to respond to
major incidents or emergencies.
Invest in digitalization and business intelligence.

Appointment of a seasoned HR practitioner to design a HR
strategy, build a high-performance culture and competency
and maintain employee engagement.

Adequate recruitment and onboarding procedures.
Regular communication of the group’s values to employees.

Training and development programmes.
Implementation and review of physical and security
measures.

Dialogue with the relevant authorities to assess local and
national threat levels.

In house health & safety officers with responsibilities for
assets and people and part of the core crisis team in case
of a majorincident.

Regular review of Legal, regulatory and other relevant
updates by both legal and health & safety departments to
ensure compliance.

Planned reactive and preventive maintenance to ensure
equipment and property are maintained in good state.

Inspection and monitoring of state of assets.

Regular training performed by H & S Officers, including fire
& evacuation drills.

Appropriate insurance cover.
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Market Competition

Retail market changes resulting in sub-optimal occupier mix.

Proliferation of shopping malls and destination venues

around the island may impact on footfall.

Oversupply of rental property (both retail and offices) may

lead to pressure on rental rates and occupancy.

Some of the other operational risks not listed above:

Physical: losses resulting from external events such as natu-
ral disasters (e.g. cyclone), fire, explosion terrorism, riots and
other political or social unrest. The Group reviews its insurance
requirements regularly to ensure appropriate coverage in these
circumstances.

compliance: failure to comply with laws, regulations, codes of
conduct and standard of good practice relevant to the group’s
business environment or to adapt to changes in a timely
fashion could result in reputational damage and/or financial
penalties. Collaboration with reputable local law firms to assist
and provide advice on prevailing legislation. Adequate training
is provided to employees and directors. The Group compli-
ance officer also monitors compliance with the relevant laws,
regulations and codes of conduct and reports to the relevant
committees on a regular basis.

Prompt allocation of permits and licenses from the authorities
for development projects may delay their smooth progress.
Maintain constructive and positive relationship and dialogue
with the regulatory bodies and authorities.

Reputation: Reputational risk is the risk of failure by the group
to meet stakeholder expectations, that may cause stakehold-
ers to form a negative view of the Group. The Group’s image
can be adversely affected and may result in loss of custom-
er’s confidence, trust and business relationships impacting
on the Group’s performance and ability to retain and generate
business as well as a loss of investor confidence. The Group
ensures that procedures are in place to assess, understand
and meet the needs of stakeholders at all times. The Group’s
reputation is also managed at both senior management and
operational level to ensure that our values and actions are in
line with best practice standards.

Failure to anticipate and address evolving retail market
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Continuously monitor the environment and review the
group’s operating strategies accordingly.

Diversification of tenant portfolio.

Implement initiatives around placemaking, marketing and
repositioning of LCW.

Increase brand awareness and customer perception.

Promote and leverage on unique features of Caudan brand,
with its strategic location in the capital, the waterfront,
architecture, historical and cultural heritage, state of the
art theatre).

Reputation: group is also exposed to financial risks such as
market risk, credit risk and liquidity risk. The management of
these risks is further discussed in note 1 of the financial state-
ments.

To mitigate the above risks, the company has developed various
policies, processes, systems and methods which are reviewed
regularly to ensure that they are managed on a timely basis and
in an effective manner. Risks workshops are thus organised peri-
odically. A risk management framework has been put in place
and an action plan implemented to mitigate the business risks
and/or to transform them into business opportunities. This plan
is reviewed so as to prioritise regularly key strategic orientations
and initiatives and analyse the risks involved for their proper
execution.

Throughout the financial year ended on June 30th 2023, the
Board maintained its focus on ensuring the Group was effectively
managing its risks. A new risk assessment was undertaken by
the newly appointed internal auditors, PricewaterhouseCoop-
ers involving the Audit Committee and senior management. The
assurance programme with respect to risks will be expanded fur-
therin 2024 along with greater efforts to promote risk awareness
across the Group, including inter alia the recruitment of an inter-
nal controller/risk officer and training programs to instil further
a strong risk management culture amongst staff with clear roles
and accountability.

The board is responsible for information governance within
the company and its subsidiaries. It ensures that all risks per-
taining to IT are mitigated and are systematically referred to
consultants as appropriate. All risks emerging with the spread of
new technologies and digitalisation practices issues and prob-
lems encountered are currently referred to the IT department
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of the MCB Ltd or other service providers. Internal control pro-
cedures have been implemented internally to avoid inter alia,
malfunction or disruption in the operation of the systems and/
or cyber-security breaches. Disaster recovery testing is done on
an annual basis to ensure that the company can restore data
and applications and continue operations after an interruption
of its services, critical IT failure or complete disruption. During
the year under review, a brainstorming session was organized for
the Business Intelligence (BI) stream with the objective of devel-
oping and creating Bl models/tools and identifying Bl owners/
champions. The key priorities for the financial year 2024 would
be the creation of dashboards for the leasing, finance, mainte-
nance and HR departments.

z

During the year under review, the following policies have been
reviewed and approved:

Laptop Minimise information security risks that may
affect laptops.

Password Enhance computer security by creating, pro-
tecting and frequently changing passwords.

Backup Regular backup copies of information and soft-

ware to protect against loss of data, maintain

the integrity and availability of information

and information processing facilities.
Information security
& incident manage-
ment policy

Protect information assets, prevent security
incidents and reduce their potential impact.
Identify information security events and weak-
nesses and take timely corrective action.
Limit access to information processing facili-
ties and business processes of the group.

Logical access

Other existing policies which are currently in the process of being
reviewed and approved are detailed below:

Email, internet and other acceptable use policy: Outline appro-
priate and inappropriate use of email systems and services and
internet resources.

System administrator policy: establish administrative and
privileged access rights to the company’s IT systems and confi-
dential information.

Mobile code policy: protect integrity of software and informa-
tion, provide instructions on measures to be taken to achieve
effective malware detection and prevention.

Network security policy: protection of information in networks
and of supporting infrastructure.
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The directors are responsible for preparing the financial state-
ments in accordance with applicable laws and regulations.
Company law requires the directors to prepare the financial
statements in accordance with International Financial Reporting
Standards.

The directors are also responsible for keeping adequate account-
ing records and for the preparation of accounts that fairly
present the state of affairs of the company. The annual report
and accounts are fair, balanced and understandable and provide
the information necessary for shareholders and other key stake-
holders to assess the company’s position, performance and
outlook. The directors have also the duty to safeguard the assets
of the company and the group and for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

The Group, is committed to taking a holistic approach to sus-
tainability, recognizing the importance of economic, social, and
environmental responsibility in its operations. This stems from
a belief that sustainable business practices not only benefit our
stakeholders but also contribute to a better future for our planet.
The group strategy is therefore underpinned by its commitment
to stability and the team has continued during the year to imple-
ment several ad-hoc sustainable and green initiatives. Examples
of ongoing initiatives include the use of eco-friendly biodegrad-
able detergents when it comes to cleaning of premises, recycling
of used oils, reduction of paper consumption, paper collection
for recycling, installation of water dispensers to shift off plas-
tic bottles, implementation of selective separation and sorting
of waste with the provision of adapted bins, recycling of IT
equipment, monitoring and reduction of electric and water con-
sumption. Caudan also participated in the tree planting project
led by Action For Environment Protection (Diocese of Port Louis)
and Tiny Forest of Mauritius at the Cathedral of Port Louis, which
aimed at creating green spaces in our capital city.

Furthermore, at the initiative of the Group, the sustainability team
of the MCB Group was requested to make a presentation to the
management, following which the Company decided to put up a
structured and full-fledged project to strengthen its commitment
towards sustainable development and hence, meet international
standards with regard to environmental consciousness. In addi-
tion to ongoing initiatives mentioned above, Caudan as part of
the PaD group is now working towards bringing consistency to its
environment friendly policy.






Quay facilities: the convenience and
leisure of the Marina Quay - where
every need finds its harbour.

o O de, 7

SEW e

CAUDAN DEVELOPMENT L

MITED 2023




As part of its commitment to sustainability, the Company is
pleased to announce several key initiatives aimed at enhancing
its sustainability efforts within this two-yearly plan.

The appointment of a sustainability consultant

A Service Agreement for sustainability support was negotiated
with a leading sustainability national firm certified B Corp, Dyna-
mia Associates & Developers Ltd, in May-June 2023 and the
team started its operations in July 2023. The Group is therefore
relying on a team of 7 external experts, as well as one internal
lead responsible for coordinating the work with the business
units of the Group.

The Company has embarked with its consultant, on developing a
comprehensive two-year sustainability plan to guide its efforts.
Central to this plan is the implementation of tools like the Busi-
ness Impact Assessment (BIA), which will help to identify the
most significant sustainability challenges and opportunities
within the organization. This is the highest standard in terms of
social and environmental performance, helping the Company
to improve its performance based on benchmarks with interna-
tional best practice. Moreover, this system allows to translate
automatically business actions into the different areas of impact
related to the SDGs.

The set-up of a Sustainability Team

To strengthen its commitment to sustainability, the Company
has established a dedicated Sustainability Team, to work with
the consultant. This team is tasked with driving the sustainabil-
ity agenda of the Company, ensuring it aligns with its business
goals and promoting sustainable practices across all levels of
the organization.

Carbon Footprint Calculation

As part of its commitment to transparency and accountability,
the Company will calculate its carbon footprint across all scopes
(1, 2, and 3). This includes direct emissions (Scope 1), indirect
emissions from energy use (Scope 2), and emissions from our
supply chain and other activities (Scope 3). Additionally, training
will be provided to the finance team to build capacity for future
carbon footprint calculations, ensuring that sustainability is inte-
grated into the financial reporting of the Company.

Comprehensive Sustainability Strategy

The Company aims at developing a clear and actionable sustain-
ability strategy that harmonizes and valorises existing initiatives
and enhances its capacity to generate economic, social, and
environmental value. This strategy will serve as a roadmap for the
sustainability efforts made by the Company, guiding its actions
and investments in the coming years. This process has already
started with initial interviews and context analysis. This initiative
is crafted to involve team members from various departments
and companies in the process.

Monitoring and Reporting System

The Company is committed to improving transparency and
accountability by implementing a new monitoring and reporting
system. Building on previous initiatives, this system will enable
to report sustainability performance in accordance with interna-
tional standards, including IFRS Sustainability Standards 1 and
2 (S1 and S2). This standard will also clarify on a standardised
manner how the organisation addresses and adapts to climate
change.

The mission of the Audit and Risk Monitoring committee is to
establish formal and transparent arrangements regarding how to
apply financial reporting and internal control principles and to
maintain an appropriate relationship with the company’s audi-
tors.

The Audit and Risk Monitoring Committee confirms that, for the
year under review, it has met its key objectives and carried out its
responsibilities effectively in accordance with its Charter.

During the year under review, the Audit and Risk Monitoring
Committee has continued to focus on its key objectives namely:
overseeing financial reporting, internal controls, internal and
external audit.
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Following a tender process, the internal audit function was outsourced to PricewaterhouseCoopers (PwC) in October 2022. PwC per-
forms their internal audit work in line with the Global Internal Audit Standards of the Institute of Internal Auditors.

On appointment, PwC conducted a new risk assessment which served as a basis for the development of a risk based internal audit
plan. The risk assessment and resulting audit plan have been approved by the Audit and Risk Monitoring Committee.

For the period to June 30th 2023, PwC has completed two audits:

Tenant Life Cycle Management Governance

Onboarding checks in line with

AML/CFT requirements

Contracting

Billing

Receipts and debtors

Tenant retention strategy
Information Technology, Govern-
ance and Controls (ITGC)

IT Governance

Access to programs and data
Program changes

Computer operations
Program development

Gaps in AML/CMT Procedures as
the process was just introduced
by the company

Review of user access rights not
adequately performed.

Delay in the implementation
of The BPO software (CRM) for
Security

Same was fully implemented by
June 23

Review of access rights are being
regularly performed.

Resources are being deployed
to ensure its successful
completion.

A further two audits are in progress: Procurement and Stores Management at both Caudan Development Limited and Caudan Security
Services Limited, and Revenue, Sales and Billing at Caudan Security Services Limited.

PwC has attended each meeting of the Audit and Risk Monitoring Committee to present their work. PwC has also met the Committee
without the presence of management. The internal audit findings, recommendations and status of remediation were reviewed and
discussed with the committee members and management, who also submitted an action plan for the various findings. The internal
auditor had unfettered access to the group’s documents, records, properties and personnel, including access to the Audit and Risk
Monitoring Committee.

The Audit and Risk Monitoring Committee has ensured the adequacy and effectiveness of the internal audit function.

Annual audit plans are presented in advance by the external auditors and reviewed by the Audit and Risk Monitoring Committee.

The Audit and Risk Monitoring Committee also reviews the external auditors’ report and any recommendations for improvements in
controls and procedures identified in the course of their work and ensures the proper follow up of previous recommendations.

The Audit Committee also evaluates the performance of the External Auditor and reviews the integrity, independence and objectivity
of the External Auditor by:

Confirming that the External Auditor is independent from the company; and
Considering whether the relationships that may exist between the company and the External Auditor impair the External Auditor’s
judgement.



Upon approval from the Audit Committee, the board of the
company thereafter recommends the appointment of external
auditors to the shareholder in the Annual Meeting of sharehold-
ers for approval by way of an ordinary resolution.

Although the External Auditor may provide non-audit services to
the company, the objectivity and independence of the External
Auditor is safeguarded through restrictions on the provisions of
these services such as:

where the External Auditor may be required to audit its own
work, or

where the External Auditor participates in activities that should
normally be undertaken by the company.

At June 30th 2023, the capital structure of the company was
MRs2,000,000,000, represented by 2,000,000,000 ordinary
shares of MRe1.00 each and there were 3,216 shareholders on
the registry.

Promotion and Development Ltd 1,217,257,922 60.86
Ferryhill Enterprises Ltd 195,236,234 9.76

1,412,494,156 70.62
MCB Group Limited 135,882,191 6.79
Fincorp Investment Ltd 106,790,072 5.34

Subsidiaries and associates of the company are listed in notes 5
and 6 respectively of the financial statements.

The holding structure up to and including Promotion and Devel-
opment Ltd, the ultimate parent, is shown overleaf.

1-500 shares 413 74,514 0.004
501-1,000 shares 223 160,795 0.008
1,001-5,000 shares 918 2,124,572 0.11
5,001-10,000 shares 333 2,303,826 0.11
10,001-50,000 shares 763 17,318,487 0.87
50,001-100,000 shares 182 12,736,479 0.64
Above 100,000 shares 359 1,965,281,327 98.26
Individuals 2,960 110,566,157 5.53
Insurance and

Assurance Companies 4 11,684,676 0.58
Pensions and

Provident Funds 31 119,140,257 5.96
Investment and

Trust Companies 23 157,753,517 7.89
Other Corporate Bodies 173 1,600,855,393 80.04

The number of shareholders given above is indicative, having been
obtained by consolidation of multiple portfolios for reporting purposes.



The board places great importance on an open and transpar-
ent communication with all shareholders; and it endeavours to
deliver to the shareholders and to the global investing commu-
nity thorough and up to date information to support informed
investment decisions and keep them informed on matters affect-
ing the company, which could have a material impact on the
company’s share price.

The company communicates to its shareholders through its
Annual Report, publication of unaudited quarterly and audited
abridged financial statements of the group, dividend declaration,
if any, press announcements and the Annual Meeting of Share-
holders to which all shareholders are encouraged to attend. All
shareholders of the company are encouraged to attend and vote
at shareholders’ meetings in person. Shareholders who cannot
attend the meetings in person are encouraged to vote by proxy.
The company is required to comply with the provisions of the
Listing Rules on the continuous disclosure obligations. Results
and annual reports are announced and issued within the speci-
fied period. All announcements are posted on the company’s
website (www.caudan.com/investor-relations).

The company’s website is also an important means of effectively
communicating with all stakeholders, keeping them abreast of
developments within the group.

The shareholders are entitled to receive the Annual Report of the
company and the notice of Annual Meeting within six months
of the end of the financial year and at least 21 days before the
Annual Meeting in accordance with the Companies Act 2001.

The company has planned the following forthcoming events :

Mid-November 2023  release of first quarter results
to September 30th 2023
December 2023

Mid-February 2024

annual meeting of shareholders
release of half-year results
to December 31st 2023

Mid-May 2024 release of results for the nine month period
to March 31st 2024
June 2024 declaration of final dividend (if any)

End-September 2024 release of full year results to June 30th 2024
Mid-November 2024 release of first quarter results
to September 30th 2024

December 2024 annual meeting of shareholders

CAUDAN DEVELOPMENT LIMITED 2023

The Board recognizes the importance of all other stakeholders
and is committed to building positive relationships with them
and addressing their concerns. In particular, the Board identi-
fies various groups and individuals who have an interest in or
are affected by the Group’s operations and ensures that their
needs are being met. Some of them (not limited to) are listed
down below.

Employees

Employees are a critical stakeholder group. The Group is com-
mitted to promote a culture of talent development and employee
engagement. In order to foster an open and transparent com-
munication, regular meetings have been organized with all
employees, as well as a suggestion box implemented during
the period under review. The CEO met the employees in informal
‘Meet your CEO’ meetings during which consideration was given
to the employees’ opinions, suggestions, and concerns and
following which action plans were designed to address areas
earmarked for improvement. The Company has a wide range of
internal policies in place to promote a culture of inclusiveness
and equal opportunity. The Group has enlisted the services of
a seasoned HR practitioner who is in the process of designing
a HR strategy, to maintain employee engagement. In line with
its Group Values, the Caudan Group is committed to becom-
ing a Learning Organisation. A Training policy is also being
implemented to ensure that all team members have access to
learning, development and training opportunities to enable them
to be suitably knowledgeable and skilled to carry out their role
within the Company and develop their talents.

Customers/clients

The Group values its customers, as well as the public at large
and client satisfaction is a top-priority. Caudan provides diverse,
delightful and meaningful experiences through placemaking,
shows and events that appeal to a broad range of consumers.
The Group aims to provide high quality products and services in
a professional and innovative manner. We continuously strive
to understand consumer needs and improve customer facilities.
The Group is intent on enhancing consumer engagement and
experience and is currently in the process of finalizing a Loyalty
Program.

Occupiers

Caudan provides a ready-made platform for a diverse and evolv-
ing mix of occupiers (both retailers and offices). A constant
dialogue is maintained via regular meetings to monitor their
performance, build strong relationships and seek to understand
their businesses so as to best meet their needs.



Caudan also strives to be a responsible partner with a wide range
of partners who hold shows, events, classes or exhibitions at
the Caudan Arts Centre. The team is committed to meeting their
expectations and needs by providing quality experiences maxi-
mizing their satisfaction.

Suppliers

Suppliers underpin our value chain and are crucial to the Group’s
operations and success. Thanks to the supply chain, the Group
can make the difference in terms of its efficiency and quality of
products. The Group has a transparent tendering and selection
process with regards to purchases. The group engages with its
suppliers to maintain trust and positive relationships.

Government, regulatory and institutional bodies

The Company recognizes the importance of Authorities and
Regulatory Bodies, which set and enforce laws and regulations
governing various aspects of its operations. Ensuring compliance
is essential to maintaining a lawful and sustainable business.
Authorities and Regulatory Bodies are also responsible for the
issuance of licences and permits. The group maintains con-
structive relationships with the relevant authorities. During the
year under review, the Company was inter alia able to carry out
refurbishment works at Barkly Wharf building in a timely manner
thanks to the collaboration of the City Council of Port Louis. In
addition, The Caudan Bridges, Port Louis (Authorised Construc-
tion) (Amendment) Act 2023 was passed and the Company was
authorised to operate a pedestrian swing bridge over the Caudan
Bassin.

Communities

The Company is committed to communities engagement in the
surroundings of Port Louis and to help as much as possible to
resolve local issues. In 2022-2023, the Company has for exam-
ple organized a Charity Fun Run and, with the collaboration of the
supermarket Winner’s, distributed all proceeds to two associa-
tions in Port Louis, namely Maison Dawah and Caritas. Caudan’s
team also participated to the tree planting project led by Action
For Environment Protection (Diocese of Port Louis) and Tiny For-
est of Mauritius at the Cathedral of Port Louis, which aimed at
creating green spaces in our capital city.

The Company uses different means to communicate effectively
with all stakeholders (not limited to): emails, newsletters, social
media, the Company’s website, press releases, meetings and/
or surveys.

Semdex 88

A copy of the constitution is available at the registered office
of the company and on its website. There are no clauses of the
constitution deemed material to be disclosed.

Jean-Philippe Coulier
Richard Arlove

Priscilla Balgobin-Bhoyrul
Catherine Fromet de Rosnay
Gilbert Gnany

Jocelyne Martin

Bernard Yen



There is currently no shareholders’ agreement affecting the
governance of the company by the board.

There were no such agreements during the year under review.

The company’s objective is to provide value to its shareholders
through optimum return on equity. The company does not cur-
rently have a formal dividend policy. The declaration amount and
payment of future dividends depend on many factors, includ-
ing level of profits realised, cash flow and financial condition,
expansion and working capital requirements, commitments with
regards to future projects and other factors deemed relevant by
the board. The company however aims at achieving a reasonable
return and regular income in the form of stable dividends and as
far as possible, intends to maintain or grow the dividend each
year.

The Audit and Risk Monitoring Committee and the board ensure
that dividends are paid out only if the company, shall upon the
distribution being made, satisfy the solvency test. Dividends are
normally declared and paid once a year.

In view of the tough economic conditions, the current uncertain-
ties and the need to strengthen the balance sheet, the company
has not declared any dividend since the Covid-19 pandemic.

2023 -
2022
2021
2020
2019 4.0
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Company law requires the directors to prepare financial
statements for each financial year which present fairly the
financial position, financial performance and cash flow of
the company and of the group. In preparing those financial
statements, the directors are required to:
select suitable accounting policies and then apply them
consistently;
make judgements and estimates that are reasonable and
prudent;
state whether International Financial Reporting Standards
have been followed and complied with, subject to any mate-
rial departures disclosed and explained in the financial
statements; and
prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the company will
continue in business.

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 Companies Act
2001. The directors are also responsible to ensure that:

an effective system of internal control and risk management

has been maintained; and

the code of corporate governance has been adhered to.

The external auditors are responsible for reporting on whether
the financial statements are fairly presented.

Approved by the board of directors on
September 27" 2023 and signed on its behalf by

Chairperson

Director



Fine Arts: a platform for creative expression,

artistic and cultural heritage.







Caudan Development Limited

Year ended June 30th 2023

We, the directors of Caudan Development Limited, confirm that, to the best of our knowledge, the P.I.E has not fully complied
with the principles of the National Code of Corporate Governance (2016) for the reason stated below.

Principle 2 > All Boards should consider having a strong  » The company is in the process of appointing an
executive management process with at least two executive director.
executive as members.

Approved by the board of directors on September 27" 2023 and signed on its behalf by

Chairperson Director
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Company
SECretary s
Certificate

In our capacity as Company Secretary, we hereby certify that, to the
best of our knowledge and belief, the company has filed with the
Registrar of Companies all such returns as are required under the
Companies Act 2001.

Company Secretary Caudan Security Services
your safety is our concern.

September 27" 2023




The principal activities of the group continued throughout 2023
to be property development and investment and the provision of
security services.

The directors are aware of the contents of the Model Code on
Securities Transactions by Directors (appendix 6 of the Mauritius
Stock Exchange Listing Rules 2000).

Jean-Philippe Coulier
Richard Arlove

Priscilla Balgobin-Bhoyrul
Bernard D’Hotman de Villiers
Catherine Fromet de Rosnay
Gilbert Gnany

126,906

Jocelyne Martin 158,628
Philippe Raffray
Bernard Yen 146,426

For directors of subsidiaries, please refer to page 99 of the finan-
cial statements.

There are no service contracts between the company or its sub-
sidiaries and the directors.

The company has contracted an indemnity insurance cover for
the directors’ liability.

The total remuneration and benefits received by each director of PaD
from the company and its subsidiaries are found on page 21.

Full time
executive directors - - - B
Non-executive directors 1,259 1,189 25 60
1,259 1,189 25 60

During the year under review, there was no contract of significance to
which the company was a party and in which a director was materi-
ally interested either directly or indirectly.

Ernst & Young

Audit services 1,472 1,179 524 404

Other services - - - B
1,472 1,179 524 404

No charitable donations were made during the year (2022: nil).

No political donations were made during the year (2022: nil).

To the best of the Board’s knowledge, the Company has not entered
into any major transaction during the year.



Ever since inception, the company has always been committed in
providing voluntary support to non-governmental organisations
(NGOs) and sponsorship to individuals and associations for the
promotion of education, arts and culture and sports activities. Le
Caudan Waterfront has indeed always been actively involved in
empowerment through the provision of free mall space and the
promotion of local arts and crafts, artistic exhibitions and cul-
tural as well as sports events.

The commitment of the group towards corporate social respon-
sibility was further strengthened with the incorporation in 2010
of Caudan Communauté, a special purpose vehicle (SPV) to
implement the specific CSR programme of the group. Its main
responsibilities consist of financing and working closely in
partnership with all stakeholders of the community: the public
through NGOs engaged in social work, other foundations which
have similar objectives and the authorities, namely the National
Social Inclusion Foundation (NSIF).

The management of Caudan Communauté has been entrusted to
a committee composed of representatives of the group to trans-
late the philosophy and vision of the group in all CSR activities.

The field of intervention of Caudan Communauté is as follows:

promotion of socio-economic development, including poverty
alleviation and the improvement of gender and human rights;
promotion of development in the fields of health, education
and training, leisure and environment;

intervention and support during and following catastrophic
events; and

undertaking or participation in programmes approved by the
NSIF.
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Since its operation, Caudan Communauté has contributed in the
following areas namely:

support to vulnerable groups: children, women in distress and
handicapped;

education: literacy programmes and training;

health: support to the rehabilitation of patients suffering from
mental disorder, inadapted children and fight against AIDS;
human values: fight against corruption;

arts and culture: opportunities for development of talented
musicians;

sports: promotion of sports events;

environment: creation of green spaces outside the work place;
and

empowerment of women and children.

During the year under review, Caudan organized a Charity Fun
Run and with the collaboration of the Supermarket Winner’s,
distributed all proceeds to Maison Dawah and Caritas. It also
participated actively to the tree planting project led by Action for
Environment Protection (Diocese of Port Louis) and Tiny Forest of
Mauritius at Cathedral of Port Louis with the objective of creating
green spaces in our capital city.



We have audited the consolidated and separate financial statements
of Caudan Development Limited (the “Company”) and its subsid-
iaries (the “Group”) set out on pages 47 to 98 which comprise the
consolidated and separate statements of financial position as at June
30th 2023, and the consolidated and separate statements of profit
or loss and other comprehensive income, consolidated and sepa-
rate statements of changes in equity and consolidated and separate
statements of cash flows for the year then ended, and notes to the
consolidated and separate financial statements, including signifi-
cant accounting policies.

In our opinion, the consolidated and separate financial statements
give a true and fair view of the consolidated and separate financial
position of the Group and Company as at June 30th 2023, and of its
consolidated and separate financial performance and consolidated
and separate cash flows for the year then ended in accordance with
International Financial Reporting Standards and comply with the
Companies Act 2001 and the Financial Reporting Act 2004.

We conducted our audit in accordance with International Standards
on Auditing (ISAs). Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of
the Consolidated and Separate Financial Statements section of our
report. We are independent of the Group and the Company in accor-
dance with the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (includ-
ing International Independence Standards) (the “IESBA Code”) and
otherindependence requirements applicable to performing audits of
financial statements of the Group and Company and in Mauritius. We
have fulfilled our other ethical responsibilities in accordance with the
IESBA Code and in accordance with other ethical requirements appli-
cable to performing audits of Group and Company and in Mauritius.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key audit matters are those matters that, in our professional judge-
ment, were of most significance in our audit of the consolidated and
separate financial statements of the current period. These matters
were addressed in the context of our audit of the consolidated and
separate financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.
For each matter below, our description of how our audit addressed
the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated and separate finan-
cial statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of proce-
dures designed to respond to our assessment of the risks of material
misstatement of the consolidated and separate financial statements.
The results of our audit procedures, including the procedures per-
formed to address the matters below, provide the basis for our audit
opinion on the accompanying consolidated and separate financial
statements.

The Key Audit Matters apply equally to the audit of the consolidated
and separate financial statements.



The disclosures associated with the valuation of investment prop-
erty is set out in Note 2 - Investment properties and fair value
measurement of investment properties.

Investment property makes up approximately 89% (2022: 90%)
of the total assets of the Group at a fair value of MRs4.9 billion
(2022: MRs4.8 billion) and 90% (2022: 91%) of the total assets
of the Company at a fair value of MRs4.8 billion (2022: MRs4.7
billion). The portfolio consists of retail, industrial and office prop-
erties.

The valuation of investment property remains a Key Audit Matter
in the current year for the Company, as this is an area of signifi-
cant management judgement and for which new valuations are
performed each year. The key assumptions that underpin the
valuations are inherently subjective and impacted by uncertain
economic and market conditions. This necessitated support from
our EY valuation specialists and discussions with management
and management independent valuation expert Elevante Property
Services Ltd, Chartered Valuation Surveyor.

Auditor attention was required on the following management
determinable inputs which need to be assessed:

The capitalisation rate (equivalent yield) is derived from widely
available market related data which is continuously updated
based on current market conditions. This requires management to
exercise their judgement in the selection of a point in the capitali-
sation rate range, which is based on the category, condition, gross
lettable area (GLA), location and grade of a property.

There is more judgement required in determining capitalisation
rate given the negative impact of COVID-19 pandemic on property
sales, whereby comparable market values are limited which form
the basis of the capitalisation rates.

Vacancy rates and estimated rental value (ERV) are judgemental
and determined by management based on unique property spe-
cific information and the impact of COVID-19 pandemic on the
historical cash flows, the ability to retain current tenants, secure
new tenants and the ability to sustain current rental rates and
future rental escalations.
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Our audit procedures included, among others, the following:

We obtained, read, and understood the 2023 report from the inde-
pendent valuation specialist and we assessed that the valuation
techniques applied by management and their external apprais-
ers were consistent with generally accepted property valuation
techniques in the real estate market and IFRS 13 - Fair value mea-
surement.

We evaluated the competence, independence, and experience of
management’s external independent appraisers with reference to
their qualifications and industry expertise.

With the support of our EY valuation specialists, we assessed the
methodologies and assumptions applied in determining the fair
value of investment properties by management and the external
appraisers. This included

We assessed the category, condition, GLA, location and grade of
a property, all of which inform management in the selection of
the appropriate capitalisation rate to apply against the outcome
of current and prior external valuations and considering the loca-
tion of the properties and the impact of COVID-19 pandemic on
the properties to inform our assessment of the capitalisation
rates used by management.

We compared the capitalisation rates to other market informa-
tion and through discussions with management and the use of
our valuation specialist’s professional judgement, we assessed
the appropriateness of the specific capitalisation rates used.

We evaluated the assumptions used in arriving at the budget that
forms the basis of the forecasted ERV per property against recent
historical income and expenses data, specifically considering
the impact of COVID-19 pandemic on the forecasted ERV.

We agreed the ERV, and vacancy rates assumptions applied by
management in the property valuations to lease agreements and
tenancy schedules.

We assessed the reasonability of the fair value of the investment
properties at year end as determined by management against the
outcome of ourindependent calculations, in which the outcomes
of our above procedures were incorporated.

We assessed the adequacy of the disclosure of the investment
property and the fair value thereof against the requirements of IAS
40 - Investment Property and IFRS 13 - Fair Value Measurement on
Note 2.



The Directors are responsible for the other information. The other
information comprises the information included in the document
titled “CAUDAN DEVELOPMENT LIMITED AUDITED FINANCIAL STATE-
MENTS Year ended June 30th 2023”, which includes the Financial
Highlights, Performance Summary, Corporate information, Corporate
Governance Report, Statement of Compliance, Company Secretary’s
Certificate and Statutory Disclosures as required by the Companies
Act 2001, which we obtained prior to this auditor’s report and the
Chairperson’s Statement and the Corporate Social Responsibility
which are expected to be made available to us after that date. The
other information does not include the financial statements and our
auditor’s report thereon.

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

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

When we read the Chairperson’s Statement, if we conclude that there
is a material misstatement therein, we are required to communicate
the matter to the Directors.

The Directors are responsible for the preparation and fair presen-
tation of the consolidated and separate financial statements in
accordance with International Financial Reporting Standards and the
requirements of the Companies Act 2001 and the Financial Reporting
Act 2004, and for such internal control as the Directors determine
is necessary to enable the preparation of consolidated and sepa-
rate financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated and separate financial statements, the
Directors are responsible for assessing the Group and Company’s
ability to continue as a going concern, disclosing, as applicable, mat-
ters related to going concern and using the going concern basis of
accounting unless the Directors either intend to liquidate the Group
and the Company or to cease operations, or have no realistic alterna-
tive but to do so.

Our objectives are to obtain reasonable assurance about whether
the consolidated and separate financial statements as a whole are
free from material misstatement, whether due to fraud or error, and
to issue an auditor’s 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 deci-
sions of users taken on the basis of these consolidated and separate
financial statements.

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

Identify and assess the risks of material misstatement of the con-
solidated and separate 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 appropri-
ate 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, inten-
tional 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 cir-
cumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Group and 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.

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 Group and Com-
pany’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the consolidated
and separate financial statements or, if such disclosures are inad-
equate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. How-
ever, future events or conditions may cause the Group and/or the
Company to cease to continue as a going concern.

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



Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group
to express an opinion on the consolidated and separate financial
statements. We are responsible for the direction, supervision and
performance of the group audit. We remain solely responsible for
our audit opinion.

We communicate with the Directors regarding, among other matters,
the planned scope and timing of the audit and significant audit find-
ings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the directors with a statement that we have com-
plied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or safeguards
applied.

From the matters communicated with the Directors, we determine
those matters that were of most significance in the audit of the con-
solidated and separate financial statements of the current period
and are therefore the key audit matters. We describe these matters in
our auditor’s report unless law or regulation precludes public disclo-
sure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such com-
munication.

This report is made solely to the Company’s members, as a body, in
accordance with Section 205 of the Companies Act 2001. Our audit
work has been undertaken so that we might state to the Company’s
members those matters we are required to state to them in an audi-
tor’s 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, as a body, for our
audit work, for this report, or for the opinions we have formed.

CAUDAN DEVELOPMENT LIMITED 2023

We have no relationship with or interests in the Company other than
in our capacity as auditor and dealings in the ordinary course of busi-
ness.

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.

The Directors are responsible for preparing the Corporate Gover-
nance Report. Our responsibility under the Financial Reporting Act is
to report on the compliance with the Code of Corporate Governance
(“the Code™) disclosed in the annual report and assess the expla-
nations given for non-compliance with any requirement of the Code.
From our assessment of the disclosures made on corporate gover-
nance in the annual report, the Company has, pursuant to section
75 of the Financial Reporting Act, complied with the requirements
of the Code.

Ernst & Young
Ebéne, Mauritius

Licénsed by FRC

September 27 2023
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MRs000

Assets

Non-current assets

Investment property

Property, plant and equipment
Intangible assets

Investments in subsidiary companies
Investment in associate

Deferred tax assets

Current assets

Inventories

Trade and other receivables
Other financial assets
Prepayments

Income tax receivable

Cash and cash equivalents

Total assets

Equity and liabilities

Capital and reserves attributable to owners of the parent

Share capital
Retained earnings
Total equity

Non-current liabilities
Borrowings

Deferred tax liabilities
Employee benefit liabilities
Lease liabilities

Current liabilities

Trade and other payables
Contract liabilities
Borrowings

Lease liabilities

Total liabilities
Total equity and liabilities

These financial statements have been approved for issue by the board of directors on September 27 2023 and are signed on its behalf by

CAUDAN DEVELOPMENT LIMITED 2023

THE
notes 2023

4,952,940
320,067
2,935

7,297
5,283,239

18,759
154,456
51,100
14,259
14,320
10,011
262,905
5,546,144

2,000,000
2,432,456
4,432,456

534,000
238,322
37,836
22,266
832,424

156,445
4,164
112,757
7,898
281,264
1,113,688
5,546,144

GROUP
2022

4,822,521
325,389
3,436

7,358
5,158,704

18,700
110,284

32,200
6,797
11,935
179,916
5,338,620

2,000,000
2,311,485
4,311,485

534,000
217,461
37,018
26,264
814,743

141,544
4,155
59,573
7,120
212,392
1,027,135
5,338,620

THE COMPANY

2023

4,802,065
115,557
489
14,272

4,932,383

4,456
110,881
252,549

11,292

8,196

7,896
395,270

5,327,653

2,000,000
2,129,376
4,129,376

534,000
211,787
8,465
22,266
776,518

289,719
124,142
7,898
421,759
1,198,277
5,327,653

2022

4,686,521
116,958
774
14,272

4,818,525

4,043
76,799
209,587
27,091
5,627
10,657
333,804
5,152,329

2,000,000
2,021,447
4,021,447

534,000
195,657
9,822
26,264
765,743

278,483

79,536
7,120
365,139
1,130,882
5,152,329

Director



CAUDAN DEVELOPMENT LIMITED 2023
year ended June 30th 2023

MRs000 notes

Revenue

Operating expenses

Operating profit

Net gain from fair value on investment property

Profit before finance costs and impairment on financial assets
Net impairment on financial assets

Otherincome

Finance costs

Finance income

Profit before income tax

Taxation

Profit for the year attributable to owners of the parent

Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of employee benefit liabilities
Deferred tax on remeasurement of employee benefit liabilities
Other comprehensive income/(loss) for the year attributable
to owners of the parent
Total comprehensive income for the year attributable to owners of the parent

MRe

Basic and diluted earnings per share

THE
2023

585,953
(532,136)
53,817
87,426
141,243
6,634
25,902
(36,635)
3,581
140,725
(21,107)
119,618

1,632
(279)

1,353
120,971

0.060

GROUP
2022

478,191
(460,884)
17,307
182,665
199,972
(6,293)
41,398
(24,063)
737
211,751
(41,920)
169,831

(3,851)
655

(3,196)
166,635

0.085

THE COMPANY

2023

249,708
(208,585)
41,123
72,551
113,674
249
25,902
(37,351)
20,823
123,297
(16,000)
107,297

762
(130)

632
107,929

2022

184,461
(164,832)
19,629
185,390
205,019
(1,181)
39,928
(24,501)
11,293
230,558
(42,686)
187,872

1
187,873



CAUDAN DEVELOPMENT LIMITED 2023

Attributable to owners of the parent share retained total
MRs000 capital earnings equity

THE GROUP

At July 1st 2021 2,000,000 2,144,850 4,144,850
Profit for the year - 169,831 169,831
Other comprehensive income - (3,196) (3,196)
Total comprehensive income for the year - 166,635 166,635
At June 30th 2022 2,000,000 2,311,485 4,311,485
At July 1st 2022 2,000,000 2,311,485 4,311,485
Profit for the year - 119,618 119,618
Other comprehensive income - 1,353 1,353
Total comprehensive income for the year - 120,971 120,971
At June 30th 2023 2,000,000 2,432,456 4,432,456

THE COMPANY

At July 1st 2021 2,000,000 1,833,574 3,833,574
Profit for the year - 187,872 187,872
Other comprehensive income - 1 1
Total comprehensive income for the year - 187,873 187,873
At June 30th 2022 2,000,000 2,021,447 4,021,447
At July 1st 2022 2,000,000 2,021,447 4,021,447
Profit for the year - 107,297 107,297
Other comprehensive income - 632 632
Total comprehensive income for the year - 107,929 107,929

At June 30th 2023 2,000,000 2,129,376 4,129,376



CAUDAN DEVELOPMENT LIMITED 2023
year ended June 30th 2023

MRs000 notes
Cash flows from operating activities

Cash received from tenants

Cash received from other operating activities

Security fees received

Deposits received from tenants

Deposits repaid to tenants

Amount (paid on behalf of)/refunded by other entities
Operating cash payments

Cash generated from operations

Interest paid on lease liabilities

Interest paid

Interest received

Income tax paid

Proceeds from insurance relating to rental claim

Net cash generated from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment

Purchase of intangible assets

Net payments in respect of investment property

Amount granted to subsidiary companies

Proceeds from disposals of property, plant and equipment
Payments in respect of reconstruction works

VAT refund/(payment) on capital goods

Net cash used in from investing activities

Cash flows from financing activities
Loan repaid to Syndic

Loan granted to Syndic

Loan granted to holding company

Loan refunded by holding company
Repayment of bank borrowings

Loan repaid to subsidiary companies

Loan received from subsidiary companies
Net payment on lease liabilities *

Net cash used in from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of the year
Effect of foreign exchange rate changes

Cash and cash equivalents at end of the year

Analysis of cash and cash equivalents disclosed above

Bank and cash balances
Bank overdrafts

* Interest paid on lease liability has been shown under operating activities in accordance with IAS 7 and the figures have been aligned accordingly.

THE
2023

219,781
90,047
275,789
10,131
(7,512)
(609)
(499,484)
88,143
(1,613)
(35,155)
3,019
(7,987)
32,059
78,466

(17,963)
(149)
(42,993)
1,038
(24,080)
4,466
(79,681)

(8,300)
(51,100)
(3,220)
(62,620)

(63,835)

(34,938)
427

(98,346)

10,011
(108,357)
(98,346)

GROUP
2022

172,865
44,403
266,839
6,445
(8,427)
2,240
(437,540)
46,825
(1,782)
(27,664)
214
(946)
30,487
47,134

(25,446)
(60)
(2,275)

417
(38,177)
(4,466)
(70,007)

(1,000)

(45,500)
67,300
(36,000)

(2,150)
(17,350)

(40,223)
4,848
437
(34,938)

11,935
(46,873)
(34,938)

THE COMPANY

2023

171,810
80,083
8,923
(6,992)
6,691
(196,057)
64,458
(1,613)
(35,787)
20,399
(2,569)
32,059
76,947

(8,026)
(59)
(42,993)
409
(24,080)
4,466
(70,283)

(8,300)
(51,100)
(5,000)
(3,220)
(67,620)

(60,956)
(27,479)

289
(88,146)

7,896
(96,042)
(88,146)

2022

146,222
39,471

5,665
(7,723)
2,314
(152,041)
33,908
(1,782)
(27,963)
10,892
108
29,017
44,180

(12,897)
(60)
(2,275)
(7,163)
86
(38,177)
(4,466)
(64,952)

(1,000)

(36,000)

28,700
(2,150)
(10,450)

(31,222)
3,428
315
(27,479)

10,657
(38,136)
(27,479)



Caudan Development Limited is a limited liability company incorpo-
rated and domiciled in Mauritius. The address of its registered office
c/o Promotion and Development Ltd, 8th Floor, Dias Pier, Le Caudan
Waterfront, Port Louis. The Company is listed on the official market
of the Stock Exchange of Mauritius. The consolidated financial state-
ments have been approved for issue by the board of directors on
September 27th 2023 and will be submitted for consideration and
approval at the forthcoming annual meeting of the shareholders of
the Company.

Caudan Development Limited specialises in the ownership, promo-
tion and development of Le Caudan Waterfront, a mixed commercial
project on the waterfront of Port Louis which includes the Caudan
Arts Centre.

The Company also rents out industrial buildings situated at Pailles
and Riche Terre.

Caudan Development Limited, via a wholly owned subsidiary, oper-
ates in the security business, and is involved in the sale of alarm
equipment and the provision of security and property protection ser-
vices.

A summary of the principal accounting policies adopted in the preparation of
these consolidated financial statements is set out below. These policies have
been consistently applied to all the years presented, unless otherwise stated.

The Group and the Company applied for the first-time certain standards and
amendments, which are effective for annual periods beginning on or after
January 1st 2022. The Group has not early adopted any other standard, inter-
pretation or amendment that has been issued but is not yet effective.

Amendments to IFRS 3
Reference to the Conceptual Framework
Amendments to IAS 16
Property, Plant and Equipment
Amendments to IAS 37
Onerous Contracts
Amendments to IFRS 1
First-time Adoption of International Financial Reporting Standards January 1st 2022
Amendments to IFRS 9
Financial Instruments
Amendments to IAS 41
Agriculture
Amendments to IAS 21
Lack of exchangeability

January 1st 2022
January 1st 2022

January 1st 2022

January 1st 2022
January 1st 2022

January 1st 2025

The amendments replace a reference to a previous version of the IASB’s Con-
ceptual Framework with a reference to the current version issued in March
2018 without significantly changing its requirements.

The amendments add an exception to the recognition principle of IFRS 3 Busi-
ness Combinations to avoid the issue of potential ‘day 2’ gains or losses aris-
ing for liabilities and contingent liabilities that would be within the scope of
IAS 37 Provisions, Contingent Liabilities and Contingent Assets or IFRIC 21
Levies, if incurred separately. The exception requires entities to apply the cri-
teria in IAS 37 or IFRIC 21, respectively, instead of the Conceptual Framework,
to determine whether a present obligation exists at the acquisition date.

The amendments also add a new paragraph to IFRS 3 to clarify that contingent
assets do not qualify for recognition at the acquisition date.

These amendmends had no impact on the consolidated financial statements
of the Group.



The amendment prohibits entities from deducting from the cost of an item of
property, plant and equipment, any proceeds of the sale of items produced
while bringing that asset to the location and condition necessary for it to be
capable of operating in the manner intended by management. Instead, an en-
tity recognises the proceeds from selling such items, and the costs of produc-
ing those items, in profit or loss.

In accordance with the transitional provisions, the Group applies the amend-
ments retrospectively only to items of PP&E made available for use on or after
the beginning of the earliest period presented when the entity first applies the
amendment (the date of initial application).

These amendmends had no impact on the consolidated financial statements
of the Group.

An onerous contract is a contract under which the unavoidable costs of meet-
ing the obligations under the contract costs (i.e., the costs that the Group can-
not avoid because it has the contract) exceed the economic benefits expected
to be received under it.

The amendments specify that when assessing whether a contract is onerous
or loss-making, an entity needs to include costs that relate directly to a con-
tract to provide goods or services including both incremental costs (e.g., the
costs of direct labour and materials) and an allocation of costs directly related
to contract activities (e.g., depreciation of equipment used to fulfil the con-
tract and costs of contract management and supervision). General and admin-
istrative costs do not relate directly to a contract and are excluded unless they
are explicitly chargeable to the counterparty under the contract.

The Group applied the amendments to the contracts for which it had not
fulfilled all of its obligations at the beginning of the reporting period. These
amendments had no impact on the consolidated financial statements of the
Group did not identified any contracts as being onerous.

The amendment permits a subsidiary that elects to apply paragraph D16(a)
of IFRS 1 to measure cumulative translation differences using the amounts
reported in the parent’s consolidated financial statements, based on the par-
ent’s date of transition to IFRS, if no adjustments were made for consolidation
procedures and for the effects of the business combination in which the par-
ent acquired the subsidiary. This amendment is also applied to an associate
or joint venture that elects to apply paragraph D16(a) of IFRS 1.

These amendments had no impact on the consolidated financial statements
of the Group as it is not a first-time adopter.

The amendment clarifies the fees that an entity includes when assessing
whether the terms of a new or modified financial liability are substantially dif-
ferent from the terms of the original financial liability. These fees include only
those paid or received between the borrower and the lender, including fees
paid or received by either the borrower or lender on the other’s behalf. There
is no similar amendment proposed for IAS 39 Financial Instruments: Recogni-
tion and Measurement.

These amendmends had no impact on the consolidated financial statements
of the Group.

The amendment removes the requirement in paragraph 22 of IAS 41 that enti-
ties exclude cash flows for taxation when measuring the fair value of assets
within the scope of IAS 41.

These amendments had no impact on the consolidated financial statements
of the Group as it did not have assets in scope of IAS 41 as at the reporting
date.

The new and amended standards and interpretations that are issued, but not
yet effective up to the date of issuance of the Group’s financial statements are
listed below. The Group intends to adopt these new and amended standards
and interpretations when they become effective, if applicable.

IFRS 17
Insurance Contracts January 1st 2023
Definition of Accounting Estimates
Amendment to IAS 8

Disclosure of Accounting Policies

January 1st 2023

Amendments to IAS 1 and IFRS Practise Statement 2 January 1st 2023
Deferred Tax related to Assets and Liabilities arising
from a Single Transaction — Amendments to IAS 12 January 1st 2023

Amendments to IAS 1

Classification of Liabilities as Current or Non-current
Amendments IFRS 16

Lease Liability in a Sale and Leaseback

January 1st 2024

January 1st 2024
Disclosures: Supplier Finance Arrangements

Amendments to IAS 7 and IFRS 7 January 1st 2024
International Tax Reform - Pillar Two Model Rules

Amendments to IAS 12 Note 1
Sale or contribution of assets between an investor

and its associate or Joint venture

Amendments to IFRS10 and IAS 28 Note 2

Note 1: The amendments are effective immediately upon issuance. The dis-
closure of the current tax expense related to Pillar Two income taxes and the
disclosures in relation to periods before the legislation is effective are required
for annual reporting periods beginning on or after January 1st 2023, but are
not required for any interim period ending on or before December 31st 2023.



Note2: In December 2015, the IASB postponed the effective date of this
amendment indefinitely pending the outcome of its research project on the
equity method of accounting.

These amendments are not expected to have significant impact on the finan-
cial statements of the Group and Company.

The financial statements of Caudan Development Limited comply with the
Companies Act 2001 and have been prepared in accordance with Interna-
tional Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board (IASB). The financial statements include the
consolidated financial statements of the parent company and its subsidiary
companies (the Group) and the separate financial statements of the parent
company (the Company). The financial statements are presented in Mauritian
Rupees and all values are rounded to the nearest thousand (MRs000), except
when otherwise indicated. The financial statements are prepared under the
historical cost convention, except that:

investment properties are stated at their fair value and;

relevant financial assets and financial liabilities are carried out at amortised

cost.

The Group has prepared the FS on the basis that it will continue to operate as
a going concern.

The preparation of financial statements in conformity with IFRS requires the
use of certain critical accounting estimates. It also requires management to
exercise their judgment in the process of applying the company’s accounting
policies. Critical accounting estimates and assumptions used that are signifi-
cant to the financial statements and areas involving a higher degree of judg-
ment or complexity.

The consolidated FS comprise the financial statements of the Company and
its subsidiaries as at June 30th 2023. The consolidation process is detailed in
note 5 investment in subsidiary companies.

Financial instruments held by the group are classified in accordance with the
provisions of IFRS 9 Financial Instruments.

Financial assets are classified at initial recognition, and subsequently meas-
ured at amortised cost, fair value through other comprehensive income, or fair
value through profit or loss.

The classification of financial assets at initial recognition depends on the fi-
nancial asset’s contractual cash flow characteristics and the Group’s business
model for managing them. With the exception of trade receivables that do not
contain a significant financing component or for which the Group has applied
the practical expedient, the Group initially measures a financial asset at its
fair value plus, in the case of a financial asset not at fair value through profit
or loss, transaction costs. As the Group’s rent and other trade receivables
do not contain a significant financing component or for which the Group has
applied the practical expedient, they are measured at the transaction price
determined under IFRS 15. Refer to the accounting policies on revenues from
contracts with customers.

In order for a financial asset to be classified and measured at amortised cost
or fair value through other comprehensive income (OCl), it needs to give rise
to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the
principal amount outstanding. This assessment is referred to as the SPPI test
and is performed at an instrument level. Financial assets with cash flows that
are not SPPI are classified and measured at fair value through profit or loss,
irrespective of the business model.

The Group’s business model for managing financial assets refers to how it
manages its financial assets in order to generate cash flows. The business
model determines whether cash flows will result from collecting contractual
cash flows, selling the financial assets, or both. Financial assets classified
and measured at amortised cost are held within a business model with the
objective to hold financial assets in order to collect contractual cash flows.

For purposes of subsequent measurement, the Group’s financial assets are
classified only as:
Financial assets at amortised cost (rent and other trade receivables and
cash and short-term deposits).

The Group does not hold financial assets which are measurement at FVPL.

For purposes of subsequent measurement, the Group measures financial as-
sets at amortised cost if both of the following conditions are met:
The financial asset is held within a business model with the objective to
hold financial assets in order to collect contractual cash flows
AND
The contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal
amount outstanding.

Financial assets at amortised cost are subsequently measured using the ef-
fective interest rate (EIR) method and are subject to impairment. Gains and
losses are recognised in profit or loss when the asset is derecognised, modi-
fied orimpaired.

Since the Group’s financial assets (rent and other trade receivables, cash and
short-term deposits) meet these conditions, they are subsequently measured
at amortised cost.



These assets arise principally from the provision of goods and services to cus-
tomers (eg trade receivables), but also incorporate other types of financial as-
sets where the objective is to hold these assets in order to collect contractual
cash flows and the contractual cash flows are solely payments of principal and
interest. They are initially recognised at fair value plus transaction costs that
are directly attributable to their acquisition or issue, and are subsequently
carried at amortised cost using the effective interest rate method, less provi-
sion for impairment.

A financial asset (or, where applicable, a part of a financial asset or part of a
group of similar financial assets) is primarily derecognised (i.e., removed from
the Group’s consolidated statement of financial position) when:
The rights to receive cash flows from the asset have expired
OR
The Group has transferred its rights to receive cash flows from the asset or
has assumed an obligation to pay the received cash flows in full without ma-
terial delay to a third party under a ‘pass-through’ arrangement; and either
(a) the Group has transferred substantially all the risks and rewards of the
asset, or
(b) the Group has neither transferred nor retained substantially all the risks
and rewards of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset
or has entered into a pass-through arrangement, it evaluates if, and to what
extent, it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset,
nor transferred control of the asset, the Group continues to recognise the
transferred asset to the extent of its continuing involvement. In that case, the
Group also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obliga-
tions that the Group has retained.

Continuing involvement that takes the form of a guarantee over the trans-
ferred asset is measured at the lower of the original carrying amount of the
asset and the maximum amount of consideration that the Group could be re-
quired to repay.

The Group recognises impairment provisions for trade receivables are rec-
ognised based on the simplified approach within IFRS 9 using the lifetime
expected credit losses. During this process the probability of the loss given
default of the trade receivables is assessed. This probability is then multi-
plied by the amount of the expected loss arising from default to determine
the lifetime expected credit loss for the trade receivables. The impairment
on trade receivables is recognised in profit or loss. On confirmation, that the
trade receivable will not be collectable, the gross carrying amount of the asset
is written off against the associated provision.

Impairment provisions for receivables from related parties and loans to re-
lated parties are recognised based on a forward looking expected credit loss
model. The methodology used to determine the amount of the provision is
based on whether there has been a significant increase in credit risk since
initial recognition of the financial asset. For those where the credit risk has
not increased significantly since initial recognition of the financial asset,
twelve month expected credit losses along with gross interest income are rec-
ognised. For those for which credit risk has increased significantly, lifetime
expected credit losses along with the gross interest income are recognised.
For those that are determined to be credit impaired, lifetime expected credit
losses along with interest income on a net basis are recognised.

At each reporting date, the Group assesses whether financial assets carried at
amortised cost are credit-impaired. A financial asset is ‘credit-impaired’ when
one or more events that have a detrimental impact on the estimated future
cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following ob-
servable data:
significant financial difficulty of the debtor;
a breach of contract such as a default or being more than 90 days past due;
and
it is probable that the debtor will enter bankruptcy or other financial reor-
ganisation.

The Group considers a financial asset in default when contractual payments
are 90 days past due. However, in certain cases, the Group may also con-
sider a financial asset to be in default when internal or external information
indicates that the Group is unlikely to receive the outstanding contractual
amounts in full before taking into account any credit enhancements held by
the Group. A financial asset is written off when there is no reasonable expecta-
tion of recovering the contractual cash flows.

The gross carrying amount of a financial asset is written off when the Group
has no reasonable expectations of recovering a financial asset in its entirety
ora portion thereof. Forindividual customers, the Group has a policy of writing
off the gross carrying amount when the financial asset is past due based on
historical experience of recoveries of similar assets. For corporate customers,
the Group individually makes an assessment with respect to the timing and
amount of write off based on whether there is a reasonable expectation of re-
covery. The Group expects no significant recovery from the amount written off.
However, financial assets that are written off could still be subject to enforce-
ment activities in order to comply with the Group’s procedures for recovery of
amounts due.

The Group’s financial assets comprise trade and other receivables, other fi-
nancial assets and cash and cash equivalents in the statement of financial
position.

Cash and cash equivalents includes cash in hand, and for the purpose of the
statement of cash flows - bank overdrafts. Bank overdrafts are shown within
loans and borrowings in current liabilities on the statement of financial posi-
tion.



The Group’s financial liabilities comprise interest-bearing loans, lease liabili-
ties, and trade and other payables.

Financial liabilities are classified, at initial recognition, as financial liabilities
at fair value through profit or loss, loans and borrowings. Refer to the account-
ing policy on leases for the initial recognition and measurement of lease li-
abilities, as this is not in the scope of IFRS 9.

For the purposes of subsequent measurement, all financial liabilities, except
derivative financial instruments, are subsequently measured at amortised
cost using the effective interest rate (EIR) method. Gains and losses are recog-
nised in profit or loss when the liabilities are derecognised, as well as through
the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium
on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement of profit or loss.

Refer to the accounting policy on lease for the subsequent measurement of
finance lease liabilities, as this is not in the scope of IFRS 9.

The Group classifies its financial liabilities into the following category.

Other financial liabilities include the following items:

Bank borrowings are initially recognised at fair value net of any transaction
costs directly attributable to the issue of the instrument. Such interest bearing
liabilities are subsequently measured at amortised cost using the effective
interest rate method, which ensures that any interest expense over the period
to repayment is at a constant rate on the balance of the liability carried in the
statement of financial position. For the purposes of each financial liability,
interest expense includes initial transaction costs and any premium payable
on redemption, as well as any interest or coupon payable while the liability is
outstanding.

A financial liability is derecognised when the obligation under the liability
is discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an ex-
change or modification is treated as the derecognition of the original liability
and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the statement of profit or loss.

Financial assets and financial liabilities are offset and the net amount is re-
ported in the consolidated statement of financial position if there is a cur-
rently enforceable legal right to offset the recognised amounts and there is an
intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously.

Subsidiaries are all entities (including structured entities) over which the
group has control. The group controls an entity when the group is exposed to,
or has rights to, variable returns from its involvement with the entity and has
the ability to affect those returns through its power over the entity. Subsidiar-
ies are fully consolidated from the date on which control is transferred to the
group. They are de-consolidated from the date that control ceases.

The acquisition method of accounting is used to account for business com-
binations by the group. The consideration transferred for the acquisition of a
subsidiary is the fair values of the assets transferred, the liabilities incurred
and the equity interests issued by the group. The consideration transferred
includes the fair value of any asset or liability resulting from a contingent con-
sideration arrangement. Acquisition-related costs are expensed as incurred.
Identifiable assets acquired and liabilities and contingent liabilities assumed
in a business combination are measured initially at their fair values at the ac-
quisition date. On an acquisition-by-acquisition basis, the group recognises
any non-controlling interest in the acquiree either at fair value or at the non-
controlling interest’s proportionate share of the acquiree’s net assets.

The excess of (a) the aggregate of the consideration transferred, the amount
of any non-controlling interest in the acquiree and the acquisition-date fair
value of any previous equity interest in the acquiree over (b) the net of the
acquisition-date amounts of identifiable assets acquired and the liabilities
assumed measured in accordance with IFRS 3 is recorded as goodwill. In the
case of a bargain purchase (excess of (b) over (a)), the resulting gain is recog-
nised immediately in profit or loss.

Inter-company transactions, balances and unrealised gains on transactions
between group companies are eliminated. Unrealised losses are also elimi-
nated. The subsidiaries have consistently applied all the policies adopted by
the group.

The group treats transactions with non-controlling interests as transactions
with equity owners of the group. For purchases from non-controlling inter-
ests, the difference between any consideration paid and the relevant share
acquired of the carrying value of net assets of the subsidiary is recorded in
equity. Gains or losses on disposals to non-controlling interests are also re-
corded in equity.

In the company’s financial statements, investments in subsidiary companies
are carried at cost. The carrying amount is reduced to recognise any impair-
ment in the value of individual investments.

When the group ceases to have control, any retained interest in the entity is
remeasured to its fair value, with the change in carrying amount recognised in
profit or loss. The fair value is the initial carrying amount recognised in profit
or loss. The fair value is the initial carrying amount for the purposes of subse-
quently accounting for the retained interest as an associate, joint venture or
financial asset. In addition, any amounts previously recognised in other com-
prehensive income in respect of that entity are accounted for as if the group
had directly disposed of the related assets or liabilities. This may mean that
amounts previously recognised in other comprehensive income are reclassi-
fied to profit or loss.



An associate is an entity over which the group has significant influence,
through participation in the financial and operating policy decisions but not
control.

Investments in associates are accounted for using the equity method of ac-
counting, except when classified as held-for-sale, and are initially recognised
at cost and adjusted by post acquisition changes in the group’s share of net
assets of the associate. The group’s investment in associates includes good-
will (net of any accumulated impairment loss) identified on acquisition.

The group’s share of its associates’ post acquisition profits or losses is recog-
nised in profit or loss, and its share of post acquisition movements in reserves
is recognised in reserves.

The carrying amount of the investment is reduced to recognise any impairment
in the value of the individual investments. When the group’s share of losses
exceeds its interest in an associate, the group discontinues recognising fur-
ther losses, unless it has incurred legal or constructive obligation or made
payments on behalf of the associate.

Unrealised gains on transactions between the group and its associates are
eliminated to the extent of the group’s interest in the associates.

Unrealised losses are also eliminated unless the transaction provides evi-
dence of an impairment of the asset transferred. Accounting policies of as-
sociates have been changed where necessary to ensure consistency with the
policies adopted by the group.

If the ownership interest in an associate is reduced but the significant influ-
ence is retained, only a proportionate share of the amounts previously recog-
nised in other comprehensive income are reclassified to profit or loss where
appropriate.

Gains and losses arising in investments in associates are recognised in profit
or loss.

Acquired computer software licences are capitalised on the basis of the costs
incurred to acquire and bring to use the specific software. These costs are
amortised over their estimated useful lives (not exceeding five years). Costs
associated with developing or maintaining computer software programmes
are recognised as an expense as incurred.

Costs that are directly associated with the production of identifiable and
unique software controlled by the group and that will generate economic ben-
efits exceeding costs beyond one year are recognised as intangible assets.
Direct costs include the software development employee costs and an appro-
priate portion of relevant overheads.

Investment property, which is property held for long-term rental yields and/
or capital appreciation, and is not occupied by the companies in the group,
is initially recognised at cost. Transaction costs are included in the initial
measurement. Transaction costs include transfer taxes, professional fees
for legal services and initial leasing commissions to bring the property to the
condition necessary for it to be capable of operating.

Costs include costs incurred initially and costs incurred subsequently to
add to, or to replace a part of, or service a property. If a replacement part
is recognised in the carrying amount of the investment property, the carrying
amount of the replaced part is derecognised.

Investment property is recognised as an asset when, and only when, it is
probable that the future economic benefits that are associated with the
investment property will flow to the enterprise, and the cost of the investment
property can be measured reliably.

Investment property is subsequently measured at fair value in accordance
with IAS 40.

Transfers are made from investment property when, and only when, there
is a change in use, evidenced by commencement of owner occupation or
commencement of development with a view to a sale.

Investment property is derecognised when it has been disposed of or
permanently withdrawn from use and no future economic benefit is expected.
The difference between the net disposal proceeds and the carrying amount of
the asset would result in either gains or losses on the retirement or disposal
of investment property. Any gains or losses are recognised in profit or loss in
the year of retirement or disposal.

Subsequent to initial recognition, investment property is stated at fair value,
which reflects market conditions at the reporting date. Gains or losses arising
from changes in the fair values of investment property are included in profit or
loss in the period in which they arise, including the corresponding tax effect.

All plant and equipment, as well as property, which are occupied by the
group companies, is stated at historical cost less depreciation. Historical
cost includes expenditure that is directly attributable to the acquisition of the
items.

Subsequent costs are included in the assets’ carrying amount or recognised
as a separate asset as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the group and the cost
of the item can be measured reliably.

Properties in the course of construction for production, rental oradministrative
purposes or for purposes not yet determined are carried at cost less any
recognised impairment loss. Costs include professional fees and for
qualifying assets, borrowings costs are capitalised. Depreciation of these are
on the same basis as other property assets, commences when the assets are
available for their intended use.



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

Buildings 1%
Equipment, furniture and fittings 5-33'/,%
Motor vehicles 11%

Asset costing less than MRs10,000
Land is not depreciated

100%

The assets’ residual values and useful lives are reviewed and adjusted if ap-
propriate at the end of each reporting period.

Where the carrying amount of an asset is greater than its estimated recover-
able amount, it is written down immediately to its recoverable amount.

Gains and losses on disposal of property, plant and equipment are deter-
mined by comparing proceeds with their carrying amount and included in
profit or loss. On disposal of revalued assets, the amounts included in revalu-
ation surplus are transferred to retained earnings.

Borrowing costs directly attributable to the acquisition, construction or pro-
duction of qualifying assets, which are assets that necessarily take a substan-
tial period of time to get ready for their intended use or sale, are added to the
cost of those assets, until such time as the assets are substantially ready for
theirintended use or sale. Investment income earned on the temporary invest-
ment of specific borrowings pending their expenditure on qualifying assets is
deducted from the cost of those assets.

All other borrowing costs are expensed in the period in which they are in-
curred.

The Group assesses, at each reporting date, whether there is an indica-
tion that an asset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Group estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s
or CGU’s fair value less costs of disposal and its value in use. The recover-
able amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets
or groups of assets. When the carrying amount of an asset or CGU exceeds its
recoverable amount, the asset is considered impaired and is written down to
its recoverable amount.

The Group bases its impairment calculation on most recent budgets and fore-
cast calculations, which are prepared separately for each of the Group’s CGUs
to which the individual assets are allocated.

Impairment losses of continuing operations are recognised in the statement
of profit or loss in expense categories consistent with the function of the
impaired asset.

For assets excluding goodwill, an assessment is made at each reporting date
to determine whether there is an indication that previously recognised impair-
ment losses no longer exist or have decreased. If such indication exists, the
Group estimates the asset’s or CGU’s recoverable amount. A previously rec-
ognised impairment loss is reversed only if there has been a change in the
assumptions used to determine the asset’s recoverable amount since the last
impairment loss was recognised. The reversal is limited so that the carrying
amount of the asset does not exceed its recoverable amount, nor exceed the
carrying amount that would have been determined, net of depreciation, had
no impairment loss been recognised for the asset in prior years. Such rever-
sal is recognised in the statement of profit or loss unless the asset is carried
at a revalued amount, in which case, the reversal is treated as a revaluation
increase.

Goodwill is tested for impairment annually and when circumstances indicate
that the carrying value may be impaired.

Impairment is determined for goodwill by assessing the recoverable amount of
each CGU (or group of CGUs) to which the goodwill relates. When the recover-
able amount of the CGU is less than its carrying amount, an impairment loss
is recognised. Impairment losses relating to goodwill cannot be reversed in
future periods.

Intangible assets with indefinite useful lives are tested for impairment annu-
ally at the CGU level, as appropriate, and when circumstances indicate that
the carrying value may be impaired.

The Group assesses at contract inception whether a contract is, or contains, a
lease. That is, if the contract conveys the right to control the use of an identi-
fied asset for a period of time in exchange for consideration.

The Group applies a single recognition and measurement approach for all
leases, except for short-term leases and leases of low-value assets. The Group
recognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

The Group recognises right-of-use assets at the commencement date of the
lease (i.e., the date the underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated depreciation and impair-
ment losses, and adjusted for any remeasurement of lease liabilities. The
cost of right-of-use assets includes the amount of lease liabilities recognised,
initial direct costs incurred, and lease payments made at or before the com-
mencement date less any lease incentives received. Right-of-use assets are
depreciated on a straight-line basis over the shorter of the lease term and
the estimated useful lives of the assets. Refer to the accounting policies on
property, plant and equipment.

If ownership of the leased asset transfers to the Group at the end of the lease
term or the cost reflects the exercise of a purchase option, depreciation is
calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting
policies in section(s) Impairment of non-financial assets.



The Group leases properties that meet the definition of investment property.
These right-of-use assets are presented as part of the line item ‘Completed
investment property’ in the statement of financial position.

The Group elects to apply the fair value model to measure an investment prop-
erty that is held as a right—of—use asset. Further details on the measurement
of investment property at fair value are provided in Investment property.

At the commencement date of the lease, the Group and the Company recog-
nise lease liabilities measured at the present value of lease payments to be
made over the lease term. The lease payments include fixed payments (includ-
ing insubstance fixed payments) less any lease incentives receivable, variable
lease payments that depend on an index or a rate, and amounts expected to
be paid under residual value guarantees. The lease payments also include the
exercise price of a purchase option reasonably certain to be exercised by the
Group and payments of penalties for terminating the lease, if the lease term
reflects the Group exercising the option to terminate. Variable lease payments
that do not depend on an index or a rate are recognised as expenses (unless
they are incurred to produce inventories) in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incre-
mental borrowing rate at the lease commencement date because the interest
rate implicit in the lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made. In addition, the carrying
amount of lease liabilities is remeasured if there is a modification, a change
in the lease term, a change in the lease payments (e.g., changes to future
payments resulting from a change in an index or rate used to determine such
lease payments) or a change in the assessment of an option to purchase the
underlying asset.

The Group applies the short-term lease recognition exemption to its short-
term leases of machinery and equipment (i.e., those leases that have a lease
term of 12 months or less from the commencement date and do not contain
a purchase option). It also applies the lease of low-value assets recognition
exemption to leases of office equipment that are considered to be low value.
Lease payments on short-term leases and leases of low value assets are rec-
ognised as expense on a straight-line basis over the lease term. The Group
does not have any short term leases or low-value assets.

Leases in which the Group does not transfer substantially all the risks and
rewards incidental to ownership of an asset are classified as operating leases.
Rental income arising is accounted for on a systematic basis over the lease
terms and is included in revenue in the statement of profit or loss due to its
operating nature. Initial direct costs incurred in negotiating and arranging an
operating lease are added to the carrying amount of the leased asset and rec-
ognised over the lease term on the same basis as rental income.

Rent receivables are recognised at their original invoiced value except where
the time value of money is material, in which case rent receivables are rec-
ognised at fair value and subsequently measured at amortised cost. Refer to
accounting policies on financial assets.

Tenant deposits are initially recognised at fair value and subsequently mea-
sured at amortised cost. The tenant deposit is recognised as an income when
the tenant depart from its lease agreement. Refer also to accounting policies
on financial liabilities.

Inventories are stated at the lower of cost and net realisable value. Cost is
determined on the basis of either weighted average price or on a first-in, first-
out (FIFO) method. Costs comprise direct costs. Net realisable value is the es-
timate of the selling price in the ordinary course of business less the costs of
completion and selling expenses.

Spares and accessories included under inventories consist of items which are
regularly used for repairs, maintenance and new installations.

Ordinary shares are classified as equity.

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

The current income tax charge is based on taxable income for the year calcu-
lated on the basis of tax laws enacted or substantially enacted by the end of
the reporting period and includes corporate social responsibility charge.

Deferred income tax is provided in full, using the liability method, on tempo-
rary 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 transac-
tion, other than a business combination, that at the time of the transaction
affects neither accounting nor taxable profit or loss, it is not accounted for.

Deferred income tax is determined using tax rates that have been enacted or
substantively enacted at the reporting date and are expected to apply in the
period when the related deferred income tax asset is realised or the deferred
income tax liability is settled.

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

For the purposes of measuring deferred tax liabilities and deferred tax assets
for investment properties that are measured using the fair value model, the
carrying amounts of such properties are presumed to be recovered entirely
through sale, unless the presumption is rebutted. The presumption is rebut-
ted as the investment property is held within a busines model whose objec-
tive is to consume substantially all of the economic benefits embodied in the
investment property over time, rather than through sale.



Every mauritian company is required to set up a CSR fund equivalent to 2 per
cent of its chargeable income of the preceding year and the company should
remit 75 per cent of the fund to the mauritian tax authorities. CSR is classified
as taxation and any amount payable is accounted under current tax liabilities.

A defined contribution plan is a pension plan under which the group pays
fixed contributions into a separate entity. The group has no legal or construc-
tive obligations to pay future contributions if the fund does not hold sufficient
assets to pay all employees the benefits relating to employee service in cur-
rent and prior periods. The company and its subsidiaries operate a defined
contribution retirement benefit plan for qualifying employees. Contributions
are recognised as an employee benefit expense when they fall due.

The net present value of gratuity on retirement payable under the Workers’
Rights Act 2019 has been provided for in respect of those employees who are
not covered or who are insufficiently covered by the above retirement benefit
plan. The obligations arising under this item are not funded.

The Workers’ Rights Act 2019 stipulates that the Gratuity paid on Retirement
should be based on the remuneration (which is inclusive of payment for extra
work, productivity bonus, attendance bonus, commission in return for ser-
vices and any other regular payment) of the employee. The amount due per
year of service is 15 days remuneration based on a month of 26 days (15/26).

The consolidated financial statements are presented in Mauritian rupees,
which is the company’s functional and presentation currency.

Foreign currency transactions are translated using the exchange rates pre-
vailing on the dates of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation
at year-end exchange rates of monetary assets and liabilities denominated in
foreign currencies are recognised in profit or loss.

Non-monetary items that are measured at historical cost in a foreign currency
are translated using the exchange rate at the date of the transaction.

Non-monetary items that are measured at fair value in a foreign currency are
translated using the exchange rates at the date the fair value was determined.

Translation differences on non-monetary items, such as equities classified as
available-for-sale financial assets are included in reserves in equity.

Revenue consists of rental income, food and beverage and income from se-
curity activities.

Rental income from operating leases is recognised on a systematic basis over
the lease term. It is recognised in the accounting period in which the property
is occupied by the tenant.

Revenue is measured based on the consideration specified in the different
contracts with customers and net of value-added tax, rebates and discounts.

Casual parking income is recognised over the period for which the services
are rendered.

Part of the revenue of the Group is derived from provision of security services
and sales of goods with revenue recognised at a point in time when control
has transferred to the customer. This is generally when the goods are deliv-
ered and/or services rendered to the customer. However, for sales and instal-
lation of alarm system, control is transferred only upon commissioning of the
alarm system and user acceptance, at which point the Group will have present
right to payment (as a single payment delivery) and retains non of the signifi-
cant risks and reward of the goods in question.

The Group recognizes revenue when a customer takes possession of the food
and beverage ordered. The transaction price is specified on the price list pro-
vided on the menus.

The revenue is recognized when we have provided the facility to the customer
as per their request.

Most of the revenue is derived from fixed price contracts (sales and installa-
tion of alarm systems) and therefore the amount of revenue to be earned from
each contract is determined by reference to those fixed prices.

For most contracts, there is a fixed unit price for each product sold or ser-
vices rendered, with reductions given for bulk orders placed at a specific time.
Therefore, there is no judgement involved in allocating the contract price to
each unit ordered in such contracts (it is the total contract price divided by
the number of units ordered). Where a customer orders more than one prod-
uct line, the Group is able to determine the split of the total contract price
between each product line by reference to each product’s standalone selling
prices (all product lines are capable of being, and are, sold separately). For
contracts which are recognised typically on an over time basis, the revenue is
only recognise on commissioning of goods and user acceptance.



The costs of fulfilling contracts do not result in the recognition of a separate
asset because:

such costs are included in the carrying amount of inventory for contracts
involving the sale of goods; and

for service contracts, revenue is recognised over time by reference to the
milestone achieved (based on output method) meaning that control of the
asset (the design service) is transferred to the customer on a continuous ba-
sis as the project is carried out. Consequently, no asset for work in progress
is recognised.

A contract liability is the obligation to transfer goods or services to a customer
for which the Group has received consideration (or an amount of considera-
tion is due) from the customer. If a customer pays consideration before the
Group transfers goods or services to the customer, a contract liability is rec-
ognised when the payment or the payment is due (whichever is earlier). Con-
tract liabilities are recognised as revenue when the Group performs under the
contract.

Recovering operating costs, such as utilities from tenants.

Utility recoveries are recognised over the period for which the services we are
rendered. The group acts as a principal on its own account when recovering
operating costs, such as utilities, from tenants.

Interest income is calculated by applying the effective interest rate to the
gross carrying amount of a financial asset except for financial assets that sub-
sequently become credit impaired.

Other income is recognized as it accrues unless collectability is in doubt.

Dividends are recorded in the financial statements in the period in which they
are declared by the board of directors.

An operating segment is a component of the group that engages in business
activities from which it may earn revenues and incur expenses, including rev-
enues and expenses that relate to transactions with any of the group’s other
components. All operating segments’ operating results are reviewed regularly
by the group’s CEO to make decisions about resources to be allocated to the
segment and assess its performance, and for which discrete financial informa-
tion is available. Segment reporting is shown in note 22.

Related parties are individuals and enterprises where the individual or enter-
prise has the ability, directly or indirectly, to control the other party or exercise
significant influence over the other party in making financial and operating
decisions.

The Group measures non-financial assets such as investment properties, at
fair value at each reporting date.

Fairvalue is the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the meas-
urement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

In the principal market for the asset or liability; or
In the absence of a principal market, in the most advantageous market for
the asset or liability.

The principal or the most advantageous market must be accessible by the
Group.

The fair value of an asset or a liability is measured using the assumptions that
market participants would use when pricing the asset or liability, assuming
that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market
participant’s ability to generate economic benefits by using the asset in its
highest and best use or by selling it to another market participant that would
use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstanc-
es and for which sufficient data are available to measure fair value, maximis-
ing the use of relevant observable inputs and minimising the use of unobserv-
able inputs.

All assets and liabilities for which fair value is measured or disclosed in the
financial statements are categorized within the fair value hierarchy, described
as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:
Level 1 - Quoted (unadjusted) market prices in active markets for identical
assets or liabilities.
Level 2 - Valuation techniques for which the lowest level input that is sig-
nificant to the fair value measurement is directly or indirectly observable.
Level 3 - Valuation techniques for which the lowest level input that is signifi-
cant to the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements at fair
value on a recurring basis, the Group determines whether transfers have oc-
curred between levels in the hierarchy by re-assessing categorisation (based
on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.



External valuers are involved for valuation of significant assets, such as in-
vestment properties. Involvement of external valuers is determined annually
by the Valuation Committee after discussion with and approval by the Com-
pany’s Audit Committee. Selection criteria include market knowledge, reputa-
tion, independence and whether professional standards are maintained.

At each reporting date, management analyses the movements in the values of
assets and liabilities which are required to be remeasured or re-assessed as
perthe Group’s accounting policies For this analysis, management verifies the
major inputs applied in the latest valuation by agreeing the information the
valuation computation to contracts and other relevant documents.

Refer to note 2 for more information on the fair value measurements related to
the Group’s investment properties.

The Group’s principal financial liabilities comprise bank overdraft and borrow-
ings, trade and other payables and lease liabilities. The main purpose of
these financial liabilities is to finance the Group’s operations. The Group’s
principal financial assets include trade receivables, other financial assets
and Cash and Cash equivalents that derive directly from its operations. The
group’s activities expose it to a variety of financial risks: market risk (including
currency risk, fair value and cash flow interest risk and price risk), credit risk
and liquidity risk.

The Group’s senior management is supported by the audit committee that
advises on financial risks and the appropriate financial risk governance.. The
audit committee monitors closely the group’s significant risks. All risks issues
are systematically addressed both at the audit committee and at the board
level. The group’s exposure is managed and reviewed regularly.

The group’s overall risk management program focuses on the unpredictability
of financial markets and seeks to minimise potential adverse effects on the
group’s financial performance.

Risk management is carried out by treasury department under policies ap-
proved by the board of directors.

The group has foreign currency denominated cash balances and is exposed to
foreign exchange risk arising from foreign currency exposure.

The impacts on post-tax profit are insignificant since the group holds small
amount of foreign currency-denominated cash balances.

As the group has no significant interest-bearing assets, the group’s income
and operating cash flows are substantially independent of changes in market
interest rates. The group’s interest-rate risk arises from long-term borrowings.
Borrowings issued at variable rates expose the group to cash flow interest rate
risk. The group’s interest rate risk is closely monitored by management on a
regular basis which is then approved by the audit committee and the board
of directors. Management systematically analyses the interest rate exposure
and assesses the potential impact on the financial position of the group.
Various scenarios are considered such as rescheduling of existing loans,
early repayment options and renegotiating favourable interest rates. The risk
is also managed by maintaining an appropriate level of debt and monitoring
the gearing ratio.

At June 30th 2023, if interest rates on borrowings had been 50 basis points
higher/lower during the year with all other variables held constant, post-tax
profit for the year and equity for the group and the company would have been
MRs2.7m and MRs2.8m lower/higher respectively, mainly as a result of high-
er/lower interest expense on floating rate borrowings (2022: MRs2.5m and
MRs2.6m respectively).

The group is not exposed to equity securities price risk because investments
held by the group in subsidiary companies and associated company are car-
ried at cost in the separate financial statements. Impairment tests are per-
formed regularly on these investments. The group is not exposed to commod-
ity price risk.

Credit risk is the risk that a counterparty will not meet its obligations under
a financial instrument or customer contract, leading to a financial loss. The
group is exposed to credit risks from both its leasing activities and financing
activities, including deposits with banks and other financial assets.

Tenants are assessed according to group criteria prior to entering into lease
arrangements. The group has an established credit policy whereby new cus-
tomers are individually analysed for credit worthiness before any agreement.
Credit risk is managed by requiring tenants to pay a deposit in advance as a
security.

An impairment analysis is performed at each reporting date using a provision
matrix to measure expected credit losses. The provision rates are based on
the payment of profiles of sales over a period of 36 months before June 30th
2023 and June 30th 2022 respectively and the corresponding historical credit
losses experienced within this period. The historical loss rates are adjusted
to reflect current and forward-looking information on macroeconomic factors
affecting the ability of the customers to settle the receivables. The group has
identified the GDP and the unemployment rate of the countries in which it
sells its goods and services to be the most relevant factors, and accordingly
adjusts the historical loss rates based on expected changes in these factors.



The group recognises an allowance for expected credit losses (“ECLs”) on
receivables classified as other financial assets at amortised cost under the
general approach. ECLs are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the
group expects to receive, discounted at an approximation of the original effec-
tive interest rate. The expected cash flows will include cash received from the
operations of the borrowers.

Loss allowances are measured using 12-month ECL. 12-month ECL are the
portion of lifetime ECL that result from default events on a financial instru-
ment that are possible within the 12 months after the reporting date. Financial
instruments for which 12-month ECL are recognised are referred to as ‘Stage
1 financial instruments’. Financial instruments allocated to Stage1 have not
undergone a significant increase in credit risk since initial recognition and are
not credit-impaired.

A financial asset at amortised costs is written off when there is no reasonable
expectation of recovering the contractual cashflows. Financial assets at am-
ortised costs written off may still be subject to enforcement activities under
the group’s recovery procedures. Any recoveries made are recognised in the
Statements of Profit or Loss.

The group has assessed the counterparties’ ability to pay their debt as they
become due in the normal course of business and/or in any adverse economic
and business conditions. The probability of default in respect of these finan-
cial assets are negligible as are considered to have a low credit risk given that
these are intergroup balances. group has not accounted for any impairment
loss as deemed immaterial.

The group has no significant concentration of credit risk, with exposure spread
over a large number of customers and tenants. The group has policies in place
to ensure that properties are rented and services provided to customers with
an appropriate credit history. Close monitoring is carried out on all trade re-
ceivables. THe decrease in loss allowance relative to prior year relates to the
engagement of a credit controller on the monitoring of receivables from ten-
ants.

Set out below is the information about the credit risk exposure on the Group’s
trade receivables using a provision matrix.

Expected loss rate (%) 9.49% 24.47% 48.62% 77.08% 98.68%

Gross carrying amount

Trade receivable * 21,195 8,168 3,774 2,637 15,930 51,704
Loss allowance 2,012 1,998 1,835 2,032 15,719 23,596
Expected lossrate (%) 10.14%  20.82% 46.11% 70.23% 96.47%

Gross carrying amount

Trade receivable * 17,383 9,799 5,979 4,313 23,472 60,946
Loss allowance 1,762 2,040 2,757 3,029 22,643 32,230

Specific provision amounted to MRs15.421m (2022: MRs18.763m).

The above gross carrying amount is inclusive of deposit amounting to
MRs5.484m (2022: MRs2.350m).

* Not included in trade receivables subject to loss allowances are revenues
provided for but not yet due and invoiced MRs22.400m (2022: MRs15.524m).
Refer to note 8.



Set out below is the information about the credit risk exposure on the Com-
pany’s trade receivables using a provision matrix.

Expected loss rate (%) 13.45% 28.04% 53.92% 100.00% 100.00%

Gross carrying amount

Trade receivable * 1,063 1,325 102 7 160 2,657
Loss allowance 143 372 55 7 160 737
Expected loss rate (%)  12.55% 26.58%  48.69% 100.00% 100.00%

Gross carrying amount

Trade receivable * 1,007 1,007 366 447 1,710 4,537
Loss allowance 126 268 178 447 1,710 2,729

Specific provision amounted to MRs12.075m (2022: MRs9.905m).

The above gross carrying amount is inclusive of deposit amounting to
MRs2.449m (2022: MRs1.899m).

* Not included in trade receivables subject to loss allowances are revenues
provided for but not yet due and invoiced MRs8.360m (2022: MRs9.914m).
Refer to note 8.

Set out below is the information about the credit risk exposure on the Group’s
other receivables using a provision matrix.

The expected loss rates of the different age buckets vary between 3% and
100% and the closing loss allowance amounted to MRs0.181m (2022:
MRs0.391m) for the Group and the Company.

Expected loss rate (%) 3.33% 11.13% 20.99% 100.00% 100.00%

Gross carrying amount

Other receivables 339 116 63 2 142 662
Loss allowance 11 13 13 2 142 181
Expected loss rate (%) 4.16% 13.08% 25.70% 100.00% 100.00%

Gross carrying amount

Other receivables 1,566 32 84 16 284 1,982
Loss allowance 65 4 22 16 284 391

Specific provision amounted to MRs1.2m (2022: MRs1.627m).

The above gross carrying amount is exclusive of deposit amounting to
MRs0.254m (2022: MRs0.266m) and includes other receivables not yet in-
voiced amounting to MRs4.91m (2022: MRs8.028M).

Prudent liquidity management includes maintaining sufficient cash and mar-
ketable securities, the availability of funding from an adequate amount of
committed credit facilities and the ability to close out market positions. The
group is exposed to calls on its available cash resources from maturing loans.



Bank loans

Other loans

Lease liabilities

Total liabilities from financing activities

Bank loans

Other loans

Loan from subsidiary company at call
Lease liabilities

Total liabilities from financing activities

Bank loans

Other loans

Lease liabilities

Loan granted to holding company
Total liabilities from financing activities

Bank loans

Other loans

Loan from subsidiary company at call
Lease liabilities

Total liabilities from financing activities

534,000
12,700
33,384

580,084

534,000
12,700
28,700
33,384

608,784

570,000
13,700
35,534

(21,800)

597,434

570,000
13,700

35,534
619,234

1,613
1,613

1,613
1,613

1,782

1,782

1,782
1,782

(59,400)
(4,833)
(64,233)

(59,400)
(5,000)
(4,833)

(69,233)

(36,000)
(1,000)
(3,932)
21,800

(19,132)

(36,000)
(1,000)
28,700
(3,932

(12,232)

534,000
(46,700)

30,164
517,464

534,000
(46,700)
23,700
30,164
541,164

534,000
12,700
33,384

580,084

534,000
12,700
28,700
33,384

608,784

Borrowings

Other payables
Lease liability
Contract liabilities

Borrowings

Other payables
Lease liability
Contract liabilities

Borrowings
Other payables
Lease liability

Borrowings
Other payables
Lease liability

140,938
156,445
9,332
4,164

73,391
141,544
8,732
4,155

152,322
289,719
9,332

102,091
278,483
8,732

44,849

3,932

22,468

4,982

94,849

3,932

22,468

4,982

252,642

11,796

233,064

11,796

252,642

11,796

233,064

11,796

343,728

11,796

406,441

15,729

343,728

11,796

406,441

15,729



The nominal value less estimated credit adjustments of trade receivables and
payables are assumed to approximate their fair values. The fair value of finan-
cial liabilities for disclosure purposes is estimated by discounting the future
contractual cash flows at the current market interest rate that is available to
the group for similar financial instruments.

As explained in the Significant Policies, fair value measurement of a non-
financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling
it to another market participant that would use the asset in its highest and
best use.

The group’s objectives when managing capital are:
to safeguard the group’s ability to continue as a going concern, so that
it can continue to provide returns for shareholders and benefits for other
stakeholders, and
to maintain an optimal capital structure to reduce the cost of capital.

The group sets the amount of capital in proportion to risk. The group manages
the capital structure and makes adjustments to it in the light of changes in
economic conditions and the risk characteristics of the underlying assets. In
order to maintain or adjust the capital structure, the group may adjust the
amount of dividends paid to shareholders, return capital to shareholders, is-
sue new shares, or sell assets to reduce debt.

Consistently with others in the industry, the group monitors 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 adjusted for cash and
cash equivalents and adjusted capital comprises all components of equity.

There were no changes in the group’s approach to capital risk management
from the prior year.

Total debt 534,000 534,000 534,000 534,000
Loan at call 4,400 12,700 28,100 41,400
Cash and Cash

equivalents 98,346 34,938 88,146 27,479
Net debt 636,746 581,638 650,246 602,879
Total equity 4,432,456 4,311,485 4,129,376 4,021,447

Debt to adjusted
capital ratio 0.14 0.13 0.16 0.15

Estimates and judgments are continuously evaluated and are based on histori-
cal experience and other factors including expectations of future events that
are believed to be reasonable under the circumstances.

The resulting accounting estimates will, by definition, seldom equal the re-
lated actual results.

The fair value of financial assets at fair value through other comprehensive
income and investment property may therefore increase or decrease, based
on prevailing economic conditions.

The group carries its investment properties at fair value, with change in fair
value being recognised in the profit or loss. The fair value is determined by
directors’ valuation based on independent valuer’s valuation.

For the purpose of the valuation carried out as at June 30th 2023, the income
approach, direct sales comparison approach and cost approach have been
used. Additional information is disclosed in note 2.

The loss allowances for financial assets are based on assumptions about risk
of default and expected loss rates. The Group uses judgement in making these
assumptions and selecting the inputs to the impairment calculation, based on
the Group’s past history, existing market conditions as well as forward looking
estimates at the end of each reporting period. Please refer to note 10.

Property, plant and equipment are depreciated over its useful life taking into
account the residual values which are assessed annually and may vary de-
pending on a number of factors such as technological innovation, mainte-
nance programmes and future market condition. Consideration is also given to
the extent of current profits and losses on the disposal of similar assets. The
residual value of an asset is the estimated net amount that the group would
currently obtain from disposal of the asset, if the asset was already of the age
and in condition expected at the end of its useful life.

The directors therefore make estimates based on historical experience and
use best judgment to assess the useful lives of assets and to forecast the ex-
pected residual values of the assets at the end of their expected useful lives.
Please refer to note 3.



The percentage of completion method is utilised to recognise revenue on long-
term contracts. Management exercises judgments in calculating the deferred
revenue reserve which is based on the anticipated cost of repairs over the
life cycle of the equipment applied to the total expected revenue arising from
maintenance and repair contracts.

In addition, management exercises judgment in assessing whether significant
risks and rewards have been transferred to the customer to permit revenue to
be recognised. Please refer to note 22.

Revenue arising from maintenance and repair work in progress is recognised
on the percentage of completion basis.

Goodwill is considered for impairment at least annually. Property, plant and
equipment and intangible assets are considered for impairment if there is a
reason to believe that impairment may be necessary. Factors taken into con-
sideration in reaching such a decision include the economic viability of the
asset itself and where it is a component of a larger economic unit, the viability
of that unit itself. Refer to Note 4 for further details.

For the purposes of measuring deferred tax liabilities or deferred tax assets
arising from investment properties the directors reviewed the Group’s
investment property portfolio and concluded that the investment properties,
excluding undeveloped land, are held under a business model whose
objective is to consume substantially all of the economic benefits embodied
in the investment properties over time, rather than through sale. Therefore, in
determining the deferred taxation on investment properties, the directors have
determined that the presumption that the carrying amounts of investment
properties measured using the fair value model are recovered entirely through
sale is rebutted. Please refer to note 14.

The Group determines the lease term as the non-cancellable term of the lease,
together with any periods covered by an option to extend the lease if it is
reasonably certain to be exercised, or any periods covered by an option to
terminate the lease, if it is reasonably certain not to be exercised. Please refer
to note 27.

Where the interest rate implicit in a lease cannot be readily determined, an
incremental borrowing rate is estimated to discount future lease payments to
measure the present value of the lease liability at the lease commencement
date. Such a rate is based on what the Company estimates it would have to
pay a third party to borrow the funds necessary to obtain an asset of a similar
value to the right-of-use asset, with similar terms, security and economic
environment. Please refer to note 27.

The Group and the Company had net current liabilities of MRs18m (2022:
MRs32m) and MRs26m (2022: MRs31m) respectively at June 30th 2023. The
lender has given a letter to Management that it intends to maintain its bank-
ing facilities, subject to annual review. The Company also benefited from a
36-months moratorium facility for its loan and same has been classified as
non-current liability in the financial statements. As at 30 June 2023, the Group
and the Company has undrawn facilities of MRs 56.6m and MRs 28.9m re-
spectively with the bank. Management is satisfied that the Group and the
Company have the resources to meet their liabilities in foreseeable future.
Furthermore, the board is not aware of any uncertainties that may cast signifi-
cant doubt upon the Group’s and the Company’s ability to continue on as a
going concern. The financial statements have thus been prepared on a going
concern basis.

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

Sensitivity analysis does not take into consideration that the Company’s as-
sets and liabilities are managed. Other limitations include the use of hypo-
thetical market movements to demonstrate potential risk that only represent
the Company’s view of possible near-term market changes that control be
predicted with any certainty.

Judgment is required in assessing the virtual certainty of the recoverability of
insurance claims, which is supported by the insurer’s validation of the pro-
gress in the claims assessment process and payments received to date.



CAUDAN DEVELOPMENT LIMITED 2023

THE GROUP Le Caudan Waterfront Industrial Estates Total Total*
commercial offices parking land  buildings land 2023 2022

level 3 level 3 level 3 level 3 level 3 (including

leasehold)

level 3

Fair value

At July 1st 2,134,093 693,855 229,500 1,499,205 193,899 71,969 4,822,521 4,639,616
Additions 42,993 - - - - - 42,993 240
Fair value gains on investment properties 87,995 (6,375) - - 2,599 3,207 87,426 182,665
At June 30th 2,265,081 687,480 229,500 1,499,205 196,498 75,176 4,952,940 4,822,521

THE COMPANY

Fair value

At July 1st 1,676,791 693,855 229,500 1,680,305 261,000 145,070 4,686,521 4,500,891
Additions 42,993 - - - - - 42,993 240
Disposals - - - - - - - -
Fair value gains on investment properties 73,120 (6,375) - - 2,600 3,206 72,551 185,390
At June 30th 1,792,904 687,480 229,500 1,680,305 263,600 148,276 4,802,065 4,686,521

Basis of valuation

It is the policy of the Group to have every property valued by an external valuer on an annual basis. Each year the directors appoint an external valuer who is
responsible for the valuations of property for the financial statements. Selection criteria include market knowledge, reputation, independence and whether
professional standards are maintained.

Each (owned or leased) property is considered a separate asset class based on its unique nature, characteristics and risks. Management compares each prop-
erty’s change in fair value with preceding annual periods and relevant external sources to determine whether the change is reasonable.

Valuations techniques
The fair values of investment properties are determined using either the market comparable approach or the income capitalisation method or the depreciated
replacement cost. These valuation methods were used across the different properties of Caudan Group.

Market comparable approach
The market comparable approach uses prices and other relevant information that have been generated by market transactions that involve identical or compa-
rable assets. The market comparable approach is based upon the principle of substitution under which a potential buyer will not pay more for the property than
it will cost to buy a comparable substitute property. The best suited comparables are used and adjusted for geographical location, size and attributes.

Income capitalisation method
Under the income capitalisation method, a property’s fair value is estimated based on the normalised and market related net operating income (NOI) generated
by the property which is divided by the capitalisation rate.

Depreciated Replacement Cost (DRC)
The depreciated replacement cost approach reflects the value of the current cost to replace the specialised property and subtracting any depreciation resultig
from one or more of the following factors: physical deterioration, functional and economic obsolescence.

The valuations were performed by Elevante Property Services Ltd accredited independent valuers with a recognised and relevant professional qualification and
with recent experience in the locations and categories of the investment property being valued. The valuation models in accordance with those recommended
by the International Valuation Standards Committee have been applied and are consistent with the principles in IFRS 13.

Changes in valuation techniques
There were no changes in valuation techniques during the year.



NOTES TO THE FINANCIAL STATEMENTS

year ended June 30th 2023

Highest and best use

continued

For all investment property that is measured at fair value, the current use of the property is considered the highest and best use.

Valuation techniques used to derive level 3 fair values
The table below presents the following for each class of the investment property of the Group:

The fair value measurements at the end of the reporting period.
A description of the valuation techniques applied.
The inputs used in the fair value measurement.

Quantitative information about the significant unobservable inputs used in the fair value measurement.

class of property

Le Caudan Waterfront
Commercial

Offices

Parking

Land

Industrial Estates
Building

Land

Classes of property for the Group

fair
value
2023

2,265,081

687,480

229,500

1,499,205

196,498

75,176

fair
value
2022

2,134,093

693,855

229,500

1,499,205

193,899

71,969

valuation
technique

market comparison

income capitalisation

depreciated replacement cost

income capitalisation

market comparison

market comparison

market comparison

income capitalisation

depreciated replacement cost

market comparison

key range
unobservable 2023
inputs

price per sqm (MRs) 115,000 - 125,000

discount rate 10.75% - 11.25%
yield 7.5% - 8.5%
depreciation rate 12%
discount rate 11.00% - 11.50%
yield 7.75% - 8.50%

price per parking 500,000 - 600,000
bay (MRs)

price per sqm (MRs) 101,939 - 252,971

price per sqm (MRs) 15,350 - 20,000

discount rate 11.75% - 12.25%
yield 8.75%-9.75%
depreciation rate 21%
price per sgm (MRs) 2,000 - 3,000

Commercial: Retail, the Caudan Arts Centre (including parking), Casino, Cinema, Food Court and Restaurants

Offices: Dias Pier and Barkly Wharf

Industrial : Riche Terre (including right of use assets) and Pailles

Land: Developable land (including Marina parking) and right of use assets.

Parking: Dias Pier

range
2022

115,000 - 125,000

10.75% - 11.25%
7.5% -8.5%

12%

11.00% - 11.50%
7.75% - 8.75%

500,000 - 600,000

101,939 - 252,971

15,350 - 20,000

11.75% - 12.25%
8.75% - 9.75%

21%

2,000 - 3,000



CAUDAN DEVELOPMENT LIMITED 2023

Descriptions and definitions
The table above includes the following descriptions and definitions relating or valuation techniques and key unobservable inputs made in determining the fair
values:

Price per sqm
The price per square metres at which the properties could be sold in the market prevailing at the date of valuation.

Yield
Theyield is defined as the internal rate of return of the cash flow from the property, assuming a rise to estimated rental value at the next review, but with no further
rental growth.

Discount rate
The future net operating income is discounted by an appropriate discount rate based on the market yield when determining the value of the properties.

Depreciation rate
The depreciation allowance determined by independent valuer to adjust the current cost of replacing the property taking into consideration the physical deteriora-
tion, functional obsolescence and economic obsolescence.

Sensitivity analysis to significant changes in unobservable inputs within level 3 of the hierarchy.
The significant unobservable inputs used in the fair value measurement categorised within level 3 of the fair value hierarchy of the entity’s portfolios of invest-
ment property are:

Price per sqm

Discount rate

Yield

Depreciation rate

Price per sqm
An increase or decrease in price per sqm is directly correlated to an increase or decrease in the estimated fair value.

Discount rate
Increases/decreases in the discount rate would result in decreases/increases in the estimated fair value.

Yield
Increases/decreases in the yield rate would result in decreases/increases in the estimated fair value.

Depreciation rate
An increase or decrease in the depreciation rate would result in a decrease or increase in the estimated fair value of specialised property.

In the case of Le Caudan Waterfront, the value determined by the valuer has been based on the assumption that the property is sold as a bulk and would therefore
command a discount of 15%.
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year ended June 30th 2023

continued

A quantitative sensitivity analysis is shown below. The sensitivity assumes that the changes in one input are in isolation to other input:

Le Caudan Waterfront
Commercial

Offices

Parking
Land

Industrial Estates
Building

Land

Gains and losses arising from changes in fair value of investment properties are included in profit and loss for the period in which they arise.

key unobservable inputs

price per sqm

discount rate

yield

depreciation rate

discount rate

yield

price per parking bay

price per sqm

price per sqm

discount rate

yield

depreciation rate

price per sqm

change in inputs

+5%

0.25%
-0.25%

0.50%
-0.50%

5%
-5%

0.25%
-0.25%

0.50%
-0.50%

+5%

+5%

*+5%

0.25%
-0.25%

0.50%
-0.50%

5%
-5%

+5%

2023

+10,700

(12,300)
11,400

(44,800)
51,700

(9,500)
9,600

(7,800)
8,100

(32,800)
36,800

% 6,900

185,000

%2,300

(1,100)
1,100

(4,000)
4,400

(800)
800

15,600

Bank borrowings are secured by floating charges on the assets of the borrowing companies including investment property (note 13).

2022

+10,700

(11,300)
10,400

(36,100)
39,400

(8,500)
8,400

(8,100)
8,000

(31,900)
35,700

+ 6,900

+85,000

+2,300

(1,100)
1,100

(3,900)
4,000

(900)
900

+5,600

Rental income from investment property amounted to MRs210.7m (2022: MRs176.1m) for the group and MRs168.5m (2022: MRs143.5m) for the company.
Direct operating expenses arising on the income generating investment property in the year amounted to MRs81.4m (2022: MRs72.2m) for the group and

MRs85.2m (2022: MRs71.1m) for the company.

No cost was incurred in respect of the non-income generating investment property.

The additions include an amount of MRs39.7m in respect of the renovation works of Barkly Wharf which were not covered under the insurance policy. Refer to

note 32.



The table below shows the non-cash items for investment property:

THE GROUP AND

Reconciliation of cash flow
Payable at July 1st
Additions during the year
Payable at June 30th

Cash outflows

THE GROUP

Cost

At July 1st 2021
Additions

Amount written off
Disposal

At June 30th 2022

At July 1st 2022
Additions

Transfer

Disposal

At June 30th 2023

Depreciation

At July 1st 2021
Charge for the year
Amount written off
Disposal

At June 30th 2022

At July 1st 2022
Charge for the year
Disposal

At June 30th 2023

Net book values
At June 30th 2023
At June 30th 2022

COMPANY

property

275,127

275,127
275,127
2,992
13,373
291,492
20,539
2,931
23,470

23,470
2,933

26,403

265,089
251,657

CAUDAN DEVELOPMENT LIMITED 2023

assets
in progress

13,373

13,373
13,373
(13,373)

13,373

furniture and
equipment

172,853
5,987
(2,712)

176,128

176,128
11,198

74)
187,252

132,450
11,668
(2,712)

141,406

141,406
12,055
(40)
153,422

33,830
34,722

2023

972

(972)

motor
vehicles

52,590
8,892

(6,391)
55,091

55,091
3,459

(8,118)
50,432

28,295
7,176

(6,017)
29,454

29,454
7,177

(7,347)

29,284

21,148
25,637

2022

3,007

240
972)

2,275

total

500,570
28,252
(2,712)
(6,391)

519,719

519,719
17,648

(8,192
529,175

181,284
21,775
(2,712)
(6,017)

194,330

194,330
22,165
(7,387)

209,108

320,067
325,389



NOTES TO THE FINANCIAL STATEMENTS
year ended June 30th 2023

continued

THE COMPANY property assets furniture and motor total
in progress equipment vehicles

Cost
At July 1st 2021 87,509 - 78,700 3,336 169,545
Additions - 13,373 2,329 - 15,702
Disposal - - - (405) (405)
At June 30th 2022 87,509 13,373 81,029 2,931 184,842
At July 1st 2022 87,509 13,373 81,029 2,931 184,842
Additions 2,792 - 5,135 - 7,926
Transfer 13,373 (13,373) -
Disposal - - (74) (1,220) (1,294)
At June 30th 2023 103,674 - 86,090 1,711 191,474
Depreciation
At July 1st 2021 11,366 - 46,172 1,596 59,134
Charge for the year 1,348 - 7,463 263 9,074
Disposal - - - (324) (324)
At June 30th 2022 12,714 - 53,635 1,535 67,884
At July 1st 2022 12,714 - 53,635 1,535 67,884
Charge for the year 1,348 - 7,304 210 8,863
Disposal - - (40) (791) (830)
At June 30th 2023 14,062 - 60,899 955 75,917
Net book values
At June 30th 2023 89,612 - 25,191 756 115,557
At June 30th 2022 74,795 13,373 27,394 1,396 116,958

Bank borrowings are secured by floating charges on the assets of the group including property, plant and equipment (note 13).

Depreciation charge of MRs22.165m for the Group (2022: MRs21.775m) and MRs8.863m for the Company (2022: MRs9.074m) has been included in operating
expenses.

Non-cash additions amounted to Nil for the Group (2022: MRs2.805m) and Nil for the Company (2022: MRs2.805m).

The Assets in progress relates to the Swing Bridge which was completed and transferred to Property. This has not been depreciated during the year as it was
not operational pending the approval of the government.

Payment of property, plant and equipment include release of retention amounting to MRs0.314m for the Group (2022: nil) and MRs0.09m for the company
(2022: nil).



THE GROUP

Cost

At July 1st 2021
Additions
Impairment

At June 30th 2022

At July 1st 2022
Additions
Disposal

At June 30th 2023

Amortisation

At July 1st 2021
Amortisation charge
Disposal adjustments
At June 30th 2022

At July 1st 2022
Amortisation charge
Disposal adjustments
At June 30th 2023

Net book values
At June 30th 2023
At June 30th 2022
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computer
software

8,037

1,148
(10)

9,175

9,175
149
(101)
9,223

5,121
618
596

5,739

5,739
650
(101)
6,288

2,935
3,436

other

2,105

2,105

2,105
2,105
2,105

2,105

2,105

2,105

total

10,142
1,148
(10)
11,280

11,280
149
(101)
11,328

7,226
618
596

7,844

7,844
650
(101)
8,393

2,935
3,436
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continued
THE COMPANY computer
software
Cost
At July 1st 2021 2,175
Additions 60
At June 30th 2022 2,235
At July 1st 2022 2,235
Additions 59
Disposal (101)
At June 30th 2023 2,193
Amortisation
At July 1st 2021 1,112
Amortisation charge 349
At June 30th 2022 1,461
At July 1st 2022 1,461
Amortisation charge 344
Disposal adjustments (101)
At June 30th 2023 1,704
Net book values
At June 30th 2023 489
At June 30th 2022 774

Other intangible assets relate to consideration paid in respect of the acquisition of a customer list purchased in September 2005.

Amortisation charges of MRs0.650m (2022: MRs0.618m) for the Group and MRs0.344m (2022: MRs0.349m) for the Company are included in operating ex-
penses.

Non-cash additions amounted to nil for the Group (2022: MRs1.088m).



CAUDAN DEVELOPMENT LIMITED 2023

THE COMPANY

2023 2022

Cost
At July 1st and June 30th 14,272 14,272
Subsidiaries of Caudan Development Limited class of yearend stated capital direct indirect main
shares and nominal holding holding business

value of
investment

Best Sellers Limited ordinary June 25 - 100 dormant
Caudan Communauté limited by December 1 50 - management of
guarantee CSR fund (not
consolidated)
Caudan Leisure Ltd ordinary June 1,000 100 - leisure & property
Caudan Performances Limited ordinary June 25 100 - creative, arts and
entertainment
activities
Caudan Security Services Limited ordinary June 10,000 100 - security
Harbour Cruise Ltd ordinary June 300 - 100 dormant
Integrated Safety and Security Solutions Ltd ordinary June 20 - 100 security
Security and Property Protection Agency Co Ltd ordinary June 10,000 - 100 security
Société Mauricienne d’Entreprise Générale Ltée ordinary June 3,000 100 - dormant

Société Mauricienne d’Entreprise Générale Ltée, Harbour Cruise Ltd and Best Sellers Limited did not trade during the year.

Caudan Communauté, is a special purpose vehicle and a company limited by guarantee. Though the Company holds 50% of the share capital of Caudan
Communauté, the latter is not considered as a subsidiary of the Company, as no portion of the income, property and funds of Caudan Communauté shall be paid
or transferred to the Company. Thus, it is concluded that the Company does not control Caudan Communauté as it is not exposed to, or has rights to, variable
returns from its involvement with the entity and has the ability to affect those returns through its power over the entity.

All the subsidiaries are incorporated and domiciled in the Republic of Mauritius.

None of the subsidiaries have debt securities.
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THE GROUP

Share of net assets
Goodwill
At June 30th

Cost
At July 1st and June 30th

Share of post acquisition reserves
At July 1st
Share of loss for the year

Other equity movements
At July 1st and June 30th

At June 30th

The associated company of Caudan Development Limited

Details of the associate at the end of the reporting period classof  yearend
shares
2023 and 2022

Le Caudan Waterfront Casino Limited ordinary December

The above associate is accounted for using the equity method.

2023 2022

19,076 19,076

(19,076) (19,076)

(19,076) (19,076)

proportion of ownership
interest and voting rights

nature of  principal country of direct indirect
business place of incorporation
business
leisure  Mauritius Mauritius 39.20 39.20

Since the associate has a different reporting date, management accounts have been prepared as at June 30th 2023.

The investment has been reduced to nil given that the entity’s share of losses exceeded its interests. The Group will resume recognising its share of profit only
after it will equal the share of losses not recognised. The value of the associate has been fully impaired in prior years.



Summarised financial information

Summarised financial information in respect of the associate is set out below:

2023

Le Caudan Waterfront Casino Limited

2022

Le Caudan Waterfront Casino Limited

current
assets

19,862

43,227

non current
current liabilities
assets
5,522 280,498
10,646 256,074

CAUDAN DEVELOPMENT LIMITED 2023

non
current
liabilities

22,295

38,838

revenue

93,915

78,728

loss for other total
the year compre- compre-
hensive hensive

income for loss for

the year the year

(52,913) - (52,913)
(65,370) 23,797 (41,573)

The summarised financial information above represents amounts shown in the associate’s financial statements prepared in accordance with IFRS adjusted for
equity accounting purposes such as fair value adjustments made at the time of acquisition and adjustments for differences in accounting policies.

Reconciliation of summarised financial information

Reconciliation of the above summarised financial information to the carrying amount in the financial statements:

2023

Le Caudan Waterfront
Casino Limited

2022

Le Caudan Waterfront
Casino Limited

opening
net assets
July 1st

(285,046)

(243,473)

loss for other
theyear  compre-
hensive

income for

the year

(52,913) -
(65,370) 23,797

closing unrecog-
net nised

assets losses
and other

comprehen-

sive income

(337,959) (337,959)
(285,046) (285,046)

ownership
interest

39.2%

39.2%

share of

unrecog-
nised losses

and other
comprehen-
sive income

(132,480)

(111,738)

interest goodwill carrying
in value
associates
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Spares and accessories
Operating equipment
Food and beverages
Consumables

Work in progress
Goods for resale

Costs of inventories recognised as expense and included in
Cost of sales
Operating expenses

Inventories are stated at the lower of cost and net realisable value.

2,054
286
2,079
3,903
2,176
8,261
18,759

47,598
9,459

GROUP
2022

1,681
241
2,121
2,411
3,801
8,445
18,700

28,963
8,688

THE
2023

2,091
286
2,079

4,456

24,549
2,386

COMPANY
2022

1,681

241
2,121

4,043

11,917
2,443

The amount of provision for slow-moving invetories for the year recognised as an expense in profit or loss is MRs0.634m (2022: MRs0.650m) for the Group and

MRs0.051m (2022: MRs0.202m) for the Company.

The bank borrowings are secured by floating charges over the assets of the group including inventories (note 13).

The cost of inventories recognised as expense and included in cost of sales amounted to MRs47.6m (2022: MRs28.9m) for the Group and MRs24.5m (2022:

MRs11.9m) for the Company. Provision for slow moving inventory is included above.

Trade receivables

Less provision for expected credit losses
Trade receivables - net

Insurance claim receivable

Other receivables *

Less: allowances

For trade and other receivables, refer to the table as per note 1.1 - credit risk.

THE
2023

95,008
(39,017)
55,991
89,020
10,839

(1,394)
154,456

GROUP
2022

97,583

(50,993)
46,590
53,169
12,538
(2,013)
110,284

THE COMPANY

2023

25,541
(12,810)
12,731
89,020
10,524

(1,394)
110,881

2022

26,255
(12,634)
13,621
53,169
12,022
(2,013)
76,799

Insurance claim receivable represents outstanding claims with regards to the re-construction cost of Barkly Wharf amounting to MRs84.3m (MRs42.3m) and

the loss of rent amounting to MRs4.7m (MRs10.9m). Refer to note 32 for further details.

* Other receivables consist principally of utilities recharge to tenants.

The decrease in trade receivables in 2023 was mainly due a better monitoring of the debtors which resulted into an improved ECL provision.
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Impairment of trade receivables

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for all trade
receivables.

To measure the expected credit losses, trade receivables have been grouped based on shared credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of sales over a period of 36 months before June 30th 2023 and June 30th 2022 respectively
and the corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to reflect current and forward-
looking information on macroeconomic factors affecting the ability of the customers to settle the receivables. The Company has identified the GDP and
the unemployment rate of the countries in which it sells its goods and services to be the most relevant factors, and accordingly adjusts the historical
loss rates based on expected changes in these factors.

On that basis, the loss allowance as at June 30th 2023 and June 30th 2022 was determined by applying the different expected loss rates calculated for
each age bucket, including the amount receivable for the current month, to the gross carrying amount of trade receivables, net of collaterals.

The expected loss rates of the different age buckets vary between 3% and 100% and the closing loss allowance amounted to MRs23.596m (2022: MRs32.231m)
for the Group and MRs0.736m (2022: MRs2.730m) for the Company.

The closing loss allowances (including specific loss allowance) for trade receivables as at June 30th 2023 reconcile to the opening loss allowances as follows:

THE GROUP THE COMPANY
2023 2022 2023 2022
At July 1st 50,993 60,466 12,634 26,606
Net loss allowance recognised in profit or loss during the year (6,206) 5,174 178 675
Receivables written off during the year as uncollectible (5,770) (14,647) 2 (14,647)
At June 30th 39,017 50,993 12,810 12,634

All of the trade and other receivables are denominated in Mauritian Rupees. As a result, there is no exposure to foreign currency risk.

The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable mentioned above. The Group holds collaterals
amounting to MRs5.7m (2022: MRs8.2m), which include cash deposits and bank guarantees from tenants, which approximate their fair values.

Impairment of other receivables

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected loss allowance for all other
receivables.

To measure the expected credit losses, other receivables have been grouped based on shared credit risk characteristics and the days past due.

The expected loss rates are based on the payment profiles of sales over a period of 36 months before June 30th 2023 and June 30th 2022 respectively
and the corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to reflect current and forward-
looking information on macroeconomic factors affecting the ability of the customers to settle the receivables. The Company has identified the GDP and
the unemployment rate of the countries in which it sells its goods and services to be the most relevant factors, and accordingly adjusts the historical
loss rates based on expected changes in these factors.

On that basis, the loss allowance as at June 30th 2022 and June 30th 2023 was determined by applying the different expected loss rates calculated for
each age bucket, including the amount receivable for the current month, to the gross carrying amount of other receivables, net of collaterals.

The expected loss rates of the different age buckets vary between 3% and 100% and the closing loss allowance amounted to MRs0.181m (2022:
MRs0.391m) for the Group and the Company.
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Impairment and risk exposure

The closing loss allowance for other receivables as at June 30th 2023 and June 30th 2022 reconciles to the opening loss allowance on July 1st 2022
and July 1st 2021 as follows:

THE GROUP AND THE COMPANY

2023 2022

At July 1st 2,013 3,771
Receivables written off during the year as uncollectible (54) (2,136)
Allowance recognised in profit or loss during the year (565) 378
Loss allowance at June 30th 1,394 2,013
THE GROUP THE COMPANY

2023 2022 2023 2022

Assets as per statements of financial position

Receivables from subsidiary companies - - 101,449 109,587

Loan receivable from Syndic 51,100 - 51,100 -

Loan to subsidiary company receivable at call - - 100,000 100,000

51,100 - 252,549 209,587

These amounts generally arise from transactions outside the usual operating activities of the Company. Interest may be charged at market rates where the
terms of repayment exceed six months. Collateral is not normally obtained.

Receivables from subsidiary companies are repayable on demand and interest may be charged at the prevailing market rate. The default from subsidiary
companies is assessed as being remote (Refer to note 25).

Loan receivable from Syndic pertains to the reconstruction of Barkly Wharf and is repayable on demand with interest at the prevailing market rate.

All other financial assets are at amortised cost and are denominated in Mauritian Rupees. As a result, there is no exposure to foreign currency risk.

THE GROUP THE COMPANY
2023 2022 2023 2022
Prepayments 7,893 6,978 5,390 3,821
Payment on account 6,366 25,222 5,902 23,270
14,259 32,200 11,292 27,091

Payment on account relates to advance payment made to contractors with respect to reconstruction costs of Barkly Wharf further to the fire.



Amount written off
Net loss allowance recognised in profit or loss (trade and other receivables)
Net loss allowance recognised in profit or loss (other financial assets)

THE GROUP AND THE COMPANY

Issued and fully paid
At July 1st and June 30th

the company

At July 1st 2022 2,021,447
Profit attributable to shareholders 107,297
Other comprehensive income for the year 632
At June 30th 2023 2,129,376

Non-current
Bank loan

Current
Bank overdrafts

Loan from subsidiary companies at call
Other loan at call from related parties

Total borrowings

Bank overdrafts

The bank overdrafts are secured by floating charges over the assets of the Group.

CAUDAN DEVELOPMENT LIMITED 2023

2023

137
(6,206)
(565)
(6,634)

subsidiaries

353,742
14,960
721
369,423

534,000

108,357

4,400
112,757

646,757

GROUP
2022

741
5,174

378
6,293

associates
(19,076)

(19,076)

GROUP
2022

534,000

46,873

12,700
59,573

593,573

THE COMPANY
2023 2022
138 128
178 675
(565) 378
(249) 1,181
2023 2022

2,000,000 2,000,000

consolidation the group
adjustment

(44,628) 2,311,485
(2,639) 119,618
- 1,353
(47,267) 2,432,456

THE COMPANY

2023 2022
534,000 534,000
96,042 38,136
23,700 28,700
4,400 12,700
124,142 79,536
658,142 613,536

The Group’s borrowings are denominated in Mauritian Rupee. The carrying amounts of borrowings were not materially different from their fair values.
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The effective interest rates at the reporting date were

Bank overdrafts
Other Loans
Bank borrowings

The exposure of the borrowings to interest rate changes at the end of the reporting period

Within one year

The maturity of non-current borrowings

THE GROUP AND THE COMPANY

After one year and before two years
After two years and before three years
After three years and before five years
After five years

Deferred tax liability/(asset)

THE GROUP

Provisions

Employee benefit liabilities
Right-of-use assets and lease liabilities
Tax losses

Deferred tax assets

Accelerated capital allowances
Fair value gains

Deferred tax liabilities

Net deferred tax

THE
2023

6.75
5.025
1.5-6.75

THE
2023

112,757

at July 1st
2022

(6,927)
(6,292)
(1,261)
(13,876)
(28,356)

132,061
106,398
238,459

210,103

The above table currently shows the deferred tax assets and deferred tax liabilities as gross amounts.

GROUP
2022

4.50
2.675
1.5-4.50

GROUP
2022

59,573

charge/
(credit) to
statement of
profit or loss

2,416
(419)
470
(3,115)
(648)

6,428
14,863
21,291

20,643

THE COMPANY

2023 2022
6.75 4.50
5.025 2.675
1.5-6.75 1.5-4.50

THE COMPANY

2023 2022
124,142 79,536
2023 2022
62,000 -
48,000 62,000
194,000 48,000
230,000 424,000
534,000 534,000

chargeto  atJune 30th

statement 2023
of other
comprehen-
sive income

(4,511)

279 (6,432)

(791)

(16,991)

279 (28,725)

138,489

121,261

259,750

279 231,025
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continued
Deferred tax liabilities

THE COMPANY at July 1st charge/ chargeto  atJune 30th
2022 (credit) to statement 2023

statement of of other

profit or loss ~ comprehen-

sive income
Right-of-use assets and lease liabilities (1,265) 471 - (794)
Accelerated capital allowances 100,377 5,294 - 105,671
Provisions (3,109) 89 - (3,020)
Employee benefit liabilities (1,669) 101 130 (1,438)
Tax losses (13,361) (2,289) - (15,650)
Fair value gains 114,684 12,334 - 127,018
195,657 16,000 130 211,787

The tax losses are in respect of annual allowances which can be carried forward indefinitely.

There is a legally enforceable right to offset current tax assets against current tax liabilities and deferred tax assets and liabilities when the deferred income
taxes relate to the same fiscal authority of the same entity. The following amounts are shown in the statements of financial position for the Group.

2023 2022
Deferred tax assets
Provisions (2,274) (3,477)
Employee benefit liabilities (4,993) (4,623)
Tax losses (1,341) (514)
Accelerated capital allowances 1,311 1,256
(7,297) (7,358)
Deferred tax liabilities
Provisions (2,237) (3,450)
Employee benefit liabilities (1,439) (1,669)
Lease liability (791) (1,261)
Tax losses (15,650) (13,362)
Accelerated capital allowances 137,178 130,805
Fair value gains 121,261 106,398
238,322 217,461
THE GROUP THE COMPANY
2023 2022 2023 2022
Deferred tax assets (7,297) (7,358) (20,902) (19,404)
Deferred tax liabilities 238,322 217,461 232,689 215,062
231,025 210,103 211,787 195,658

Deferred income taxes are calculated on all temporary differences under the liability method at 17% (2022: 17%).
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THE GROUP THE COMPANY
2023 2022 2023 2022
The movement in the deferred income tax account
At July 1st 210,103 169,120 195,657 152,971
Charge to profit or loss 20,643 41,638 16,000 42,686
Charge/(credit) to other comprehensive income 279 (655) 130 -
At June 30th 231,025 210,103 211,787 195,657
THE GROUP THE COMPANY
2023 2022 2023 2022
Amounts recognised in the statements of financial position
Other post retirement benefits (gratuity on retirement) 37,836 37,018 8,465 9,822
Amounts recognised in the statements of profit or loss and other comprehensive income
Provision for the year 6,163 3,202 1,231 970
Total included in employee benefit expense 6,163 3,202 1,231 970
Movement in the liability recognised in the statements of financial position
At July 1st 37,018 31,194 9,822 9,656
Gratuity on retirement paid (2,977) (494) (1,090) (70)
Benefits paid (736) (735) (736) (735)
Amount charged to/(credited) other comprehensive income (1,632) 3,851 (762) 1
Expense for the year 6,163 3,202 1,231 970
At June 30th 37,836 37,018 8,465 9,822

Other post retirement benefits comprise gratuity on retirement payable under the Workers’ Rights Act 2019.

Principal actuarial assumptions used for accounting purposes were:

2023 2022
Discount rate (%) 5.7 5.3
Future salary increases (%) 4.2 4.2
Future pension increases (%) 3.2 3.2
Average retirement age (ARA)
Pension scheme members 60.0 60.0
Non scheme members 65.0 65.0
Sensitivity analysis on retirement benefit obligation at the end of the reporting period

2023 2022
Increase due to 1% decrease in discount rate 931 - 6,155 1,103 - 6,064

Decrease due to 1% increase in discount rate 769 - 5,065 909 - 4,967



continued

The following are the expected contributions to the defined benefit plan in future years:

THE GROUP AND THE COMPANY

Within the next 12 months (next annual reporting period)
Between 2 and 5 years

Between 5 and 10 years

Beyond 10 years

Total expected contribution

CAUDAN DEVELOPMENT LIMITED 2023

The average duration of the defined benefit plan obligation at the end of the reporting period is 16 years (2022: 17.5 years).

Amounts owed to parent

Amounts owed to subsidiary companies
Social security and other taxes

Defined contribution plan

Advance monies

Construction costs payable

Other payables and accrued expenses

2023 2022

3,198 2,811

12,092 8,787

21,804 20,242

313,425 271,160

350,519 303,000
THE GROUP THE COMPANY
2023 2022 2023 2022
2,286 8,310 772 6,741
- - 180,629 181,598
6,614 4,788 1,825 1,720
882 1,997 215 623
35,715 33,095 26,852 24,921
22,104 26,139 22,104 26,139
88,844 67,215 57,322 36,741
156,445 141,544 289,719 278,483

Other payables are interest free and have settlement dates within one year. The carrying amounts of other payables approximate their fair values.

Advance monies consist of deposit from tenants.

Construction costs payable relates to the amounts not yet paid to contractors for the reconstruction of Barkly Wharf. Refer to note 32.

Other payables and accrued expenses include trade payables, VAT and tax deducted at source payable.

Liabilities related to contracts with customers

THE GROUP

2023 2022
Opening balance 4,155 1,868
Amount included in contract liabilities that was recognised as revenue during the year (8,368) (13,484)
Cash received (or rights to cash) in advance of performance and not recognised as revenue during the year 8,377 15,771
Closing balance 4,164 4,155

Contract liabilities arise from sales and installation of alarm system, whereby control is transferred only upon commissioning of the alarm system and user
acceptance, at which point the Group will have a present right to payment (as a single payment on delivery) and retains none of the significant risks and
rewards of the goods in question and cumulative payments received from customers at each balance sheet date do not necessarily equal the amount of

revenue recognised on the contracts.

There are no revenues arising from performance obligations satisfied in previous years.
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THE

2023
Operating profit is arrived at after crediting
Rental income and other income 210,728
Sale of goods 29,418
Sale of services 255,811
Profit on disposal of property, plant and equipment 267
Income from other operating activities 89,996
and after charging
Depreciation on property, plant and equipment 22,165
Amortisation of intangible assets 650
Loss on disposal of property, plant and equipment -
Employee benefit expense 284,433

Income from other operating activities include food and beverages revenue and sales of theatre tickets.

For breakdown of expenses, please refer to note 22(a).

Analysis of employee benefit expense included above

THE
2023
Wages and salaries 258,244
Social security costs 9,550
Pension costs
Defined contribution plan 10,476
Other post retirement benefits 6,163
284,433
THE
2023
Finance costs
Interest expense
Bank overdrafts 5,375
Bank loan 29,647
Other loans at call -
Lease liabilities 1,613
36,635
Finance income from an effective interest rate
Loan to parent -
Interest income (3,110)
(3,110)
Foreign exchange gain (471)
(3,581)
Net finance costs 33,054

GROUP
2022

176,090
22,269
234,853
43
44,978

21,775
618

260,309

GROUP
2022

236,701
9,757

10,649
3,202
260,309

GROUP
2022

464
21,568
249
1,782
24,063

(180)

(21)
(201)
(536)
(737)

23,326

THE
2023

168,537

81,171

8,863
344

21
58,884

THE
2023

53,365
1,801

2,487
1,231
58,884

THE
2023

4,794
29,647
1,297
1,613
37,351

(20,490)
(20,490)

(333)
(20,823)

16,528

COMPANY
2022

143,557

5
40,905

9,074
349

53,300

COMPANY
2022

47,967
1,808

2,555
970
53,300

COMPANY
2022

358
21,567
794
1,782
24,501

(10,880)
(10,880)

(413)
(11,293)

13,208
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THE GROUP THE COMPANY
2023 2022 2023 2022
Based on the profit for the year, as adjusted
for tax purposes, at 15% 408 272 -
Overprovision of tax in previous year - 26) - -
Deferred income tax movement for the year 20,643 41,638 16,000 42,686
Corporate social responsibility expense 56 36 - .
Charge to statement of profit or loss 21,107 41,920 16,000 42,686
Deferred income tax charge
Lease liabilities 470 442 471 438
Accelerated capital allowances 6,428 7,622 5,294 6,645
Provisions 2,416 1,929 89 2,676
Employee benefit liabilities (419) 333) 101 (28)
Fair value gains 14,863 31,053 12,334 31,516
Tax losses (3,115) 925 (2,289) 1,439
20,643 41,638 16,000 42,686

Reconciliation between the applicable income tax rate of 15.0% for the Group and the Company and the effective rate of income tax of the Group of 14.9%
(2022: 19.7%) and the Company of 13% (2022: 18.5%).

As per the percentage of profit before income tax

THE GROUP THE COMPANY
2023 2022 2023 2022
Income tax rate 15.0 15.0 15.0 15.0
Impact of
Disallowable items * 0.6 2.3 - 1.9
Exemptincome ** (1.8) (0.6) (2.0) (0.6)
Deferred tax rate differential in CSR tax *** 2.0 2.3 1.7 2.2
Net underprovision of deferred tax in previous year (1.7) - (1.7) -
Unutilised tax losses 0.7 0.7 -
Corporate social responsibility - - -
Average effective income tax rate 14.8 19.7 13.0 18.5

*  Disallowable items relate to expenses which are not deductible for income tax purposes or expenses of a capital nature such as renovation costs.
** Exempt income relates to partial exemption on interest receivable.
*** This relates to the effect of different tax rates since income tax is charged at 15% and deferred tax is calculated at 17%.
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year ended June 30th 2023

THE GROUP THE COMPANY
2023 2022 2023 2022
The movement in the income tax (receivable)/payable account
At July 1st (6,797) (6,133) (5,627) (5,735)
Charge for the year 464 282 1 -
(Paid)/refunded during the year (7,987) (946) (2,570) 108
At June 30th (14,320) (6,797) (8,196) (5,627)

Earnings per share is calculated on the basis of the group profit for the year and the number of shares in issue and ranking for dividends during the two years
under review.

THE GROUP

2023 2022
Profit attributable to owners of the parent 119,618 169,831
Weighted average number of shares in issue during the year (thousands) 2,000,000 2,000,000

Basic and diluted earnings per share (MRe) 0.060 0.085



2023

Revenues

External sales
Intersegment sales
Total revenue

Direct operating expenses
Administrative expenses
Total expenses

Segment result

Other income

Net gain from fair value adjustment on investment property
Net impairment on financial assets

Finance income

Finance costs

Profit before income tax

Taxation

Profit attributable to owners of the parent

Segment assets
Segment liabilities

Capital expenditure
Depreciation and amortisation

The following is an analysis of the revenue for the year:

THE GROUP

Product type

Revenue from the sale of goods
Revenue from rendering of services
Rental income

Income from other operating activities

CAUDAN DEVELOPMENT LIMITED 2023

property

300,724
5,280
306,004

(184,274)
(62,632)
(246,906)

59,098

25,902
87,426
4,999
3,445
(37,923)
142,947
(21,248)
121,699

5,456,360
1,064,884

52,337
11,094

security

285,229
25,665
310,894

(258,994)
(56,671)
(315,665)

(4,771)

1,635
1,434
(1,167)
(2,869)

141
(2,729)

126,989
86,865

8,660
11,721

inter-
segment
adjustments
and
eliminations

(30,945)
(30,945)

25,665
4,770
30,435

(510)

(1,298)
2,455
647

647
(37,205)
(38,062)

(207)

2023

29,418
255,811
210,728

89,996
585,953

total

585,953
585,953

(417,603)
(114,533)
(532,136)

53,817

25,902
87,426
6,634
3,581

(36,635)
140,725

(21,107)
119,618

5,546,144
1,113,688

60,790
22,815

2022

22,269
234,854
176,090

44,979
478,192



NOTES TO THE FINANCIAL STATEMENTS
year ended June 30th 2023

continued

Disaggregation of revenue from contracts with customers

THE GROUP

2023 2022
Product type
Revenue from the sale of goods 29,418 22,269
Revenue from rendering of services 255,811 234,854
285,229 257,123
Timing of revenue recognition
At a pointin time 279,651 250,685
Over time 5,578 6,437
285,229 257,122

The above does not tally with total revenue as per statement of profit or loss since the group has other sources of income such as rental income and income
from other operating activities amounting to MRs300m (2022: MRs221m), which do not fall under the scope of IFRS 15.

Operating expenses by segment

2023
property security total
Employee benefit costs 13,454 192,567 206,021
Repairs and maintenance 26,295 - 26,295
Security fees 22,424 - 22,424
Cost of alarm - 16,359 16,359
Marketing and advertising 19,793 - 19,793
Utilities 15,768 - 15,768
Motor vehicle running expenses - 19,609 19,609
Restaurant costs 24,550 - 24,550
Depreciation - 8,287 8,287
Rates and taxes 4,604 - 4,604
Other expenses 57,385 22,173 79,558
184,273 258,995 443,268
2023 property security inter- total
segment
eliminations
Cash flows arising on:
Operating activities 81,587 3,845 (6,966) 78,466
Investing activities (72,417) (7,264) 207 (79,681)
Financing activities (69,099) (280) 6,759 (62,620)
(59,929) (3,699) - (63,835)



CAUDAN DEVELOPMENT LIMITED 2023

2022 property security inter- total

segment

adjustments

and

eliminations

Revenues

External sales 221,069 257,122 - 478,191
Intersegment sales 4,800 20,227 (25,027) -
Total revenue 225,869 277,349 (25,027) 478,191
Direct operating expenses (147,820) (233,438) 20,227 (361,031)
Administrative expenses (53,696) (50,536) 4,379 (99,853)
Total expenses (201,516) (283,974) 24,606 (460,884)
Segment result 24,353 (6,625) (421) 17,307
Otherincome 41,398 - - 41,398
Net gain from fair value adjustment on investment property 182,665 - 182,665
Net impairment on financial assets 9,727) 3,434 - (6,293)
Finance income 416 864 (544) 737
Finance costs (24,501) (565) 1,003 (24,063)
Profit before income tax 214,605 (2,892) 38 211,751
Taxation (42,002) 82 - (41,920)
Profit attributable to owners of the parent 172,603 (2,810) 38 169,831
Segment assets 5,257,916 122,456 (41,749) 5,338,623
Segment liabilities 989,353 80,067 (42,286) 1,027,135
Capital expenditure 16,327 13,313 - 29,640
Depreciation and amortisation 10,878 11,515 - 22,393

Operating expenses by segment

2022

property security total
Employee benefit costs 14,495 173,676 188,171
Repairs and maintenance 17,881 - 17,881
Security fees 18,313 - 18,313
Cost of alarm - 14,961 14,961
Marketing and advertising 16,647 - 16,647
Utilities 11,794 - 11,794
Motor vehicle running expenses - 15,493 15,493
Restaurant costs 11,898 - 11,898
Depreciation - 7,656 7,656
Rates and taxes 5,732 - 5,732
Other expenses 51,060 21,652 72,712

147,820 233,438 381,258



NOTES TO THE FINANCIAL STATEMENTS
year ended June 30th 2023

continued
2022 property security inter- total
segment
eliminations
Cash flows arising on:
Operating activities 37,999 13,935 (4,800) 47,134
Investing activities (57,983) (12,024) - (70,007)
Financing activities (10,450) (11,700) 4,800 (17,350)
(30,434) 9,789) - (40,223)
Segment Activity
Property rental income and income from other operating activities (theatre and F&B revenue)
Security security and property protection services and sales of equipment

The accounting policies of the operating segments are the same as those described in the summary of significant accounting policies. Intersegment sales and
transfers are accounted as if the sales or transfers were to third parties at current market prices.

Factors that management used to identify the entity’s reportable segments

Reportable segments are strategic business units that offer different products and services. They are managed separately because each business requires
different technology and marketing strategies.

Geographical information
No material revenues were derived from customers outside Mauritius. All of the non current assets are found in Mauritius.

THE GROUP THE COMPANY
2023 2022 2023 2022
Capital
Commitment in respect of future capital expenditure authorised by the directors
and not provided in the financial statements - 100,000 - 100,000
Note that the capital commitment is exclusively for the renovation of the Barkly Wharf building.
Contingencies
THE GROUP
2023 2022
Contingent liabilities
Bank guarantees to third parties 6,523 3,616

The directors regard Promotion and Development Ltd, which is incorporated in the Republic of Mauritius, as the parent, ultimate parent and ultimate controlling
party.



Transactions carried out by the group with related parties

2023

Parent

Associate

Associate of parent

Shareholders with significant influence

Enterprises in which directors/key management
personnel (and close families) have significant interest

Key management personnel and directors

2022

Parent

Associate

Associate of parent

Shareholders with significant influence

Enterprises in which directors/key management
personnel (and close families) have significant interest

Key management personnel and directors

Key management personnel compensation

(sale)/
purchase
property,

plant &
equipment

rental/  payment
other in respect
income  of invest-
ment
property
55 4,358
18,828 -
22,148 -
22,835 -
56 -
91 170
17,460
20,373
18,017
13

CAUDAN DEVELOPMENT LIMITED 2023

Remuneration and other benefits relating to key management personnel, including directors

Salaries and short term employee benefits
Post employments benefits

operating rental
expenses payments
- 3,932
1,563 -
4,349 -
120 -
3,932
1,808
1,020
48
THE GR
2023
9,577
600
10,177

manage-
ment
fees
expense/
(income)

12,863

11,671

8,688
537
9,225

net
interest
expense/
(income)

(649)

35,022

(180)

@1
22,110

net

loan
received
from/
(repaid to)

emolu-
ments
and
benefits

10,177

9,225

THE COMPANY

2023

5,494
268
5,762

2022

6,138
313
6,451



NOTES TO THE FINANCIAL STATEMENTS
year ended June 30th 2023

continued

Transactions carried out by the company with related parties

2023

Parent

Associate

Associate of parent

Subsidiary companies

Shareholders with significant influence

Enterprises in which directors/key management
personnel (and close families) have significant interest

Key management personnel and directors

2022

Parent

Associate

Associate of parent

Subsidiary companies

Shareholders with significant influence

Enterprises in which directors/key management
personnel (and close families) have significant interest

Key management personnel and directors

purchase
property,
plant &
equipment

rental/
other
income

45
363

1,479
1,126

81
363

1,479
1,013

payment
in respect
of invest-
ment
property

168

operating
expenses

1,470
16,898
4,349

1,967
14,504
1,020

48

rental
payments

3,932

3,445

3,932

The related party transactions were carried out on normal commercial terms and at prevailing market prices.

manage-
ment
fees
expense

9,742

9,559

net
interest
expense/
(income)

(649)

(14,409)
34,440

544
22,110

net

loan
received
from/
(repaid to)

28,700

emolu-
ments
and
benefits

5,762

There is a management service fee contract between the company and Promotion and Development Ltd (PAD) which is the ultimate parent. The management
fees paid to PAD are equivalent to (1) 5% of the net income after operating costs, but before interest, depreciation and tax, (2) 2.5% of the cost of construction
and capital works, excluding professional fees, government fees and interest and (3) agents fees equivalent to 1 months’ basic rental on securing new tenants,

half month’s basic rental on new contracts with existing tenants and 2% of gross consideration in respect of sales of property.

The key management personnel compensation consists only of salaries and employment benefits.

None of the investments in associates have been impaired during the year.

For the year ended June 30th 2023, the group has not recorded any impairment of receivables relating to amounts owed by related parties (2022: nil). This
assessment is undertaken each financial year through examining the financial position of the related party and the market in which the related party operates.



THE GROUP

Outstanding balances in respect of related party transactions at the end of the reporting period

2023

Parent

Associate of parent

Shareholders with significant influence

Enterprises in which directors/key management
personnel (and close families) have significant interest

Key management personnel and directors

2022

Parent

Associate of parent

Shareholders with significant influence

Enterprises in which directors/key management
personnel (and close families) have significant interest

Key management personnel and directors

THE COMPANY

Outstanding balances in respect of related party transactions at the end of the reporting period

2023

Parent

Subsidiary companies

Shareholders with significant influence

Enterprises in which directors/key management
personnel (and close families) have significant interest

Key management personnel and directors

2022

Parent

Subsidiary companies

Shareholders with significant influence

Enterprises in which directors/key management
personnel (and close families) have significant interest

Key management personnel and directors

CAUDAN DEVELOPMENT LIMITED 2023

receivables
from related
companies

3,193
5,664

2,504
3,506

receivables
from related
companies

201,449
122

209,587

borrowings
payable

to related
companies

642,357

580,873

borrowings
payable

to related
companies

23,700
630,042

28,700
572,136

payables
to related
companies

2,286

payables
to related
companies

772
180,629

6,741
181,598

260



NOTES TO THE FINANCIAL STATEMENTS
year ended June 30th 2023

The financial statements are presented in thousands of Mauritian Rupees.

Set out below are the carrying amounts of lease liabilities recognised and the movement during the year:

THE GROUP AND THE COMPANY

At July 1st 2021
Interest expense
Lease payments
At June 30th 2022

At July 1st 2022
Interest expense
Lease payments
At June 30th 2023

Analysed as follows:
Current
Non-current

2023

7,898
22,266
30,164

land

35,534
1,782

(3,932

33,384

33,384
1,613

(4,833)

30,164

2022

7,120
26,264
33,384

The leases are in respect of land, at Le Caudan Waterfront, which will expire on June 30th 2024 and is renewable for three further periods of ten years,
and at Riche Terre which will expire on May 31st 2031 and is renewable for a period of twenty years and another period of thirty nine years.

For financial year 2023 and 2022, the maturity analysis of lease liabilities are disclosed in note 1.

The Group had total cash outflows for leases amounting to MRs4.8m (2022: MRs3.9m).

2023

Cash received from rental 219,781
Security fees received 275,789
495,570

2023

Cash received from theatre revenue 13,245
Cash received from food and beverages revenue 76,802
90,047

GROUP
2022

172,865
266,839
439,704

GROUP
2022

6,341
38,062
44,403

THE
2023

171,810

171,810

THE
2023

3,281
76,802
80,083

COMPANY
2022

146,222

146,222

COMPANY
2022

1,409
38,062
39,471



CAUDAN DEVELOPMENT LIMITED 2023

THE GROUP THE COMPANY
2023 2022 2023 2022
Staff and other related costs 271,246 228,935 53,491 55,259
Purchase of goods and services 228,238 208,605 142,566 96,781
Total operating cash payments 499,484 437,540 196,057 152,040
THE GROUP THE COMPANY
2023 2022 2023 2022
Future minimum lease rentals receivable under non-cancellable operating leases
Not later than 1 year 118,490 104,695 79,290 70,725
Later than 1 year and not later than 5 years 196,477 233,817 115,587 141,862
Later than 5 years 8,643 32,960 6,779 25,742
323,610 371,472 201,656 238,329

The leases have varying terms, escalation clauses and renewal rights.There are no restrictions imposed on the group by the lease arrangements.

Customer credit risk is managed by each business unit subject to the Group’s established policy, procedures and control relating to customer credit risk manage-
ment. Outstanding customer receivables are regularly monitored by management.

There are no buy back agreements or residual value guarantees for use in excess of sepcified limts for the underlying assets.

Rental income recognised by the Group during the year amounts to MRs173m (2022: MRs139m), excluding parking and mooring.



NOTES TO THE FINANCIAL STATEMENTS
year ended June 30th 2023

In November 2021, the Craft Market located in Barkly Wharf was destroyed by a fire. The impact of the fire led to the destruction of the Craft Market and caused
extensive damages to the shops and offices in Barkly Wharf. The re-instatement and rebuilding of Barkly Wharf was succesfully completed in December 2022.
The company has fully recovered the material asset losses and related costs including loss of rent from its insurer after year end. Significant items relating to the
fire, recorded during the year under review, is tabled below:

THE GROUP THE COMPANY
2023 2022 2023 2022
Impact on of Statement of Comprehensive Income
Otherincome - Loss of rent 25.9 41.4 25.9 39.9
Statement of Financial Position
Insurance claims receivable 89.0 53.2 89.0 53.2

The insurance proceeds is broken down between:

Loss of rent
Total amount claimed for loss of rent from November 2021 to November 2022 excluding excess stood at MRs67.4m. Insurance proceeds during FY22 and
FY23 were at MRs30.5m and MRs32.1m respectively. An amount of MRs4.8m was received after year end.

Reconstruction costs
Total cost of construction for Barkly Wharf stood at MRs242m, and of which MRs39m was for the renovation works not covered by the insurance and was
therefore capitalised under Investment Property. Refer to note 2. An amount of MRs118.7m was received during 2022 and 2023. The company financed
the reconstruction amounting MRs38m and MRs24.1m in 2022 and 2023 respectively pending the final insurance proceeds. An amount of MRs84.3m was
received after year end which includes the retention and accrued construction costs amounting to MRs22m. Refer to note 16.

After the year-end, the company received a full and final payment of MRs89.0m for the loss of rent and the reinstatement costs. In line with insurance
recovery recognition criteria as set out by IAS 37, the full amount of MRs89.0m was recognised as a receivable as at June 30th 2023.

There were no significant events after the reporting date which would require disclosure or adjustments to the financial statements.



Directors of subsidiary companies holding office at the end of the accounting period

Jocelyne Martin

Jocelyne Martin
Ashish Beesoondial

Jocelyne Martin
Deepak K. Lakhabhay

Dhunpathlall Bhima
Deepak K. Lakhabhay
Jocelyne Martin

Deepak K. Lakhabhay

Jocelyne Martin

Jocelyne Martin

Jocelyne Martin

CAUDAN DEVELOPMENT LIMITED 2023



NOTES TO THE FINANCIAL STATEMENTS
year ended June 30th 2023

Three year summary of published results:

THE GROUP

Statements of profit and loss and other comprehensive income
Revenue

Profit before income tax

Taxation

Profit attributable to owners of the parent

Other comprehensive income for the year

Total comprehensive income attributable to owners of the parent
Adjusted profit/loss attributable to owners of the parent

Earnings per share (MRe)
Adjusted earnings per share (MRe)

2023

585,953
140,725
(21,107)
119,618
1,353
120,971
47,055

0.0598
0.0235

2022

478,191
211,751
(41,920)
169,831

(3,196)
166,635

18,219

0.0849
0.0091

2021

475,214
17,723
35,147
52,870

4,587
57,457
(4,162)

0.0264
(0.0021)

Adjusted earnings per share is calculated on the basis of the group profit for the year excluding net gain from fair value on investment property divided by the

number of shares in issue and ranking for dividends.

THE GROUP

Profit attributable to owners of the parent

Net gain from fair value adjustment on investment property (net of deferred tax)

Adjusted earnings attributable to owners of the parent

Weighted average number of shares in issue during the year (thousands)

Three year summary of assets and liabilities:

THE GROUP

Statements of financial position
Non-current assets

Current assets

Total assets

Total equity

Non-current liabilities
Current liabilities

Total equity and liabilities

Net assets value per share (MRs)
Number of shares

2023

5,283,239
262,905
5,546,144

4,432,456
832,424
281,264

5,546,144

2.22

2,000,000.00

This is not part of the audited financial statements but the information has been reviewed by the auditor.

2023

119,618
(72,563)
47,055
2,000,000

2022

5,158,704
179,916
5,338,620

4,311,485
814,743
212,392

5,338,620

2.16
2,000,000.00

2022

169,831
(151,612)
18,219
2,000,000

2021

4,968,438
124,096
5,092,534

4,144,850
758,118
189,566

5,092,534

2.07
2,000,000.00
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