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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 2024.

The activities of the group continued throughout 2024 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 26th 2024.

Yours sincerely

%@&«V\/- %ﬂ% rpe Coclien

Chairperson

Director



Lo Crador Wfrfront

What was once a cluster of abandoned warehouses has
transformed into a vibrant destination in Mauritius: a
place where the island’s rich heritage, modern spirit and
cultural essence converge to create an extraordinary
experience. This is the story of Le Caudan Waterfront
(LCW), the island’s first multi-purpose waterfront devel-
opment. As LCW’s journey continues to unfold, it keeps
adding new chapters, enriching its legacy and strength-
ening its connection to the community.

We see LCW as a confluence: ecology, arts, culture, craft
and education come together to create experiences that
resonate deeply with visitors. The location of LCW itself
underscores its commitment to ecological awareness
and sustainability. The waterfront is also blossoming as
a destination for arts and culture, where artists thrive
through murals, exhibitions and performances that
celebrate the creative spirit. Education is key to LCW’s
offerings, with interactive workshops and guided tours
sparking curiosity and inspiring young minds.

]

As a tribute to local craftsmanship, LCW has encouraged
artistry and traditions that tell a cultural story of Mauri-
tius. Health and wellness are woven into the experience,
with a scenic jogging track and regular fun runs inviting
visitors to embrace an active lifestyle in an exceptional
setting.

At LCW, we aim to go beyond expectations by fostering
a holistic approach to everything we do. Just as we cre-
ate unique and meaningful experiences for our visitors,
we prioritise valuing our own people. Through employee
engagement initiatives, we cultivate a sense of belong-
ing and shared purpose, enabling us to move forward
as one team.

LCW’s story is a living one, constantly evolving to enrich
the community while preserving and showcasing the
unique essence of Mauritius in order to create memories
by bridging experiences.
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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

MRs MRs

Group shareholders’ funds 4.49bn 4.43bn
Group net asset value per share 2.24 2.22
Share price 0.39 0.54
MRe MRe

Basic and diluted earnings per share 0.010 0.060
Adjusted earnings per share 0.012 0.024
ﬂ/ 2024 2023

% %

Group net asset return 0.9 2.8

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 (27.8) (36.5)

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 2024

5 years 1.9 2.7
10 years 2.1 2.1

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 MRs20.8 million for the financial year 2024, com-
pared to MRs119.6 million last year. This decrease is largely
attributable to a significantly lower revaluation impact, with a
loss of MRs4.4 million in 2024 versus a gain of MRs87.4 million in
2023. The improved occupancy however contributed to increase
operating profit from MRs53.8 million last year to MRs62 million
in 2024, despite higher salary costs and increased maintenance
expenses resulting from damages caused by cyclone Belal.

During the period, the Net Asset Value per share (‘NAV’) of your
company remained steady at MRs2.2, while the net debt was
successfully reduced by MRs112 million, from MRs585 million to
MRs473 million. In spite of this achievement, challenges persist
in restoring occupancy levels and the mall footfall to pre-Covid
levels, especially amid rising competition. The Board however
remains confident in the strength of Le Caudan Waterfront unique
location, which continues to attract a steady flow of tourists, as
well as in the ongoing efforts of the team to establish Le Caudan
Waterfront as a vibrant cultural hub.

Your subsidiary, Caudan Security, has continued its strategic
shift from an offer based on traditional physical guard services
to technology-oriented solutions. However, this transformation
is still underway and the results before tax of Caudan Security
remained slightly negative, with a MRs1.5 million loss, as at June
30th 2024.

The current high interest rate environment presents additional
challenges. Although we succeeded in reducing the level of our
debt by nearly 20 percent, our finance costs remained unchanged,
at c. MRs33 million. With limited net profits, the Board elected to
continue capping the level of indebtedness and, regretfully, had
to decide again to postpone the payment of a dividend this year.

In September 2024, the Board decided to proceed with a restruc-
turing exercise through a scheme of arrangement, whose main
effect will be to exchange the shares of the shareholders of
CDL (except PaD) for shares of PaD. The aim is to simplify the
structure, reduce the cost of governance of CDL which will be de-
listed, and facilitate the management of CDL in terms of strategy
and services rendered by PaD. In addition, shareholders of CDL
will gain access to a broader and more diversified business port-
folio. This restructuring process is in progress and is on track to
be presented at a special meeting of the shareholders in Decem-
ber 2024.

The board is confident that this restructuration will open a new
phase in the evolution of CDL. Since the announcement of this
corporate action in September, the share price of your com-
pany has risen significantly, from a range of MRe0.35/0.40 to
MRe0.60/0.65.

Finally, | would like to thank our staff for their continuous dedica-

tion in the past three difficult years, as well as our clients for their
loyalty and our shareholders for their confidence.

Chairperson

October 232024
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Le Caudan Waterfront has placed a huge premium on ecology. The “Vinn
Penn to Parasol” project called upon artists and art lovers to come together
around a growing concern: ecology and marine life. Painting the iconic
umbrellas of LCW, this project sought to draw attention to environmental
awareness.
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We believe that artists can provide a different lens through which we
look at our world and our surroundings. We support Art with a cause,
Art that engage with a view to bringing meaningful change.



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. The
board is pleased to report that as at June 30th 2024, the com-
pany has complied with all the principles set out in the NCCG.
The company has demonstrated a strong culture of compliance
over the past years and is committed to upholding the highest
standards of governance. The organisation will continue to make
decisions that align with good governance principles, ensuring
that these values remain integral to its 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 objec-
tives of the board, various board committees, the Chairperson,
the Managing Director/Chief Executive Officer (CEQ) and the
Company Secretary. It also sets out how they interact in order to
promote efficient, transparent 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 was last reviewed and approved by the board
on November 13th 2023, upon recommendations made by the
People and Governance Committee (formerly Remuneration, Cor-
porate Governance and Ethics Committee), mainly to reinforce
the commitment of the group to ensure that all applicable laws
and regulations are complied with when conducting business on
its behalf.

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

The profiles of Mrs Jocelyne Martin and Mr Dean Lam appear in
the directors’ profiles 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 People and Governance
Committee and the Audit and Risk Monitoring Committee.
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structure of the board and its committees

Shareholders «

WVUELE LR R R R R R R R R R R R R R R R RNy,
S 7

A ‘s
> %
= Executive Directors of PaD, D
= holding and management Board of Directors =
= company of Caudan =
= =
,’/I : ‘\\\
l’llIIilllllIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII\\
:
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
.
: (RN D]
: \““”“”I'l' \\“‘" ”’I/ -
: o ‘s N s,
. N ks \ ’
J S % N %
: & < 5 <
[ ~ - ~ 0 . <
=S Peopleand = = AuditandRisk =
i =  Governance = = Monitoring =
. - ) ~ - . -~
: =  Committee = - Committee &
: % > % >
N l, \\\ /" \\\
. ’/,l o ‘, o
v : LEZTTTTTAAN EITTTTNA
\\\“|I”"I, 4
Sk @, E .
= = :
= Management = E
=) 5 :
”/' \\\ E
,llll“n\‘\\\ E
. N ’, ) ’,
H ) i > %
. > - 5 -
; 3 z 5 =
] : - : -
S e T e » = Internal Auditor = = External Auditor =
z < = S
=, & "z' 5

/; \ ", \
’ \ ’ \
gt gt



7 ond Colfire Hib

We envision ourselves as a leading déstination for arts and culture, where
creativity can thrive and new ideas can come to life. Committed to sup-
porting artistic expression, we provide a platform for experimentation,
collaboration as we seek to celebrate diverse cultural voices.




The company is led by an effective and highly committed uni-
tary 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 organisation
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 realised;

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;

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;
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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
encouraged 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 Pro-
tection 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 com-
pany is registered as controller with the Data Protection Office.
In accordance with the GDPR and the DPA, the Caudan group
has reinforced 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

corporate governance report



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 whistleblow-
ing mechanism intends to motivate responsible actions to
uphold the group’s reputation. The policy was last reviewed and
approved by the board on November 13th 2023, upon recom-
mendations made by the People and Governance Committee to
clarify the process in case of allegation made against the Compli-
ance Officer.

The board has approved a policy on prevention of money laun-
dering, terrorism and proliferation financing pursuant to the
Financial Intelligence and Anti-Money Laundering Act 2002 (the
“FIAMLA”), which is intended to assist and guide all employees
when establishing and maintaining a business relationship with
atenant. The company is involved in real estate transactions and
as other land promoters, may play a key role in detecting money
laundering, financing of terrorism and proliferation schemes
involving the real estate industry. In order to fight against
money laundering and financing of terrorism, the company has
implemented adequate controls and procedures to fulfil the
appropriate background check of the person or legal entity with
whom the company is dealing with.

The profiles of directors who have served on the Board during
the year ended June 30th 2024 are shown below.

Chairperson and non-independent non-executive director

-Age 75

Holderof 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 61

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 career as a professional
accountant in Big Four accounting firms and as general man-
ager of businesses in garment manufacturing and marketing of
international brands, he co-founded and was the CEO of ABAX,
a regulated financial, corporate and fiduciary services com-
pany providing services to international companies and private
equity firms doing business primarily in Africa and Asia. On the
acquisition of ABAX by Ocorian (a global corporate and fiduci-
ary 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 Promo-
tion and Development.



Non-independent non-executive director - Age 49

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 Bar in 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). Direc-
tor of Alteo, Emtel, National Investment Trust and Promotion and
Development.

Independent non-executive director - Age 63

Mr Bernard D’Hotman de Villiers holds a “Licence de Droit”
delivered by the “Faculté de Droit de I’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 57

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.
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Non-independent non-executive director (up to March 2024)
-Age 62

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 was a Board member of several
companies within the Group. On the institutional side, he was
an external IMF expert in statistics, in particular, on data dis-
semination standards and strategy. Moreover, he was a member
of the Financial Services Consultative Council. He also acted as
Chairperson of the Economic Commission of Business Mauritius
which serves, inter alia, as a platform for public-private sector
dialogue. Former Director in other listed companies namely MCB
Group, Promotion and Development, COVIFRA and Medine.

Executive director (as from December 2023)

-Age 56

Fellow member of the Institute of Chartered Accountants in
England and Wales (ICAEW) and holds a BSc (Hons) degree in
Accounting and Finance from the London School of Economics
and Political Science. From 2013 to 2023, he was the Managing
Director of HSBC Bank (Mauritius) Limited where he was
responsible for the Commercial Banking and Global Banking
businesses. He served parallelly on the Board of several
subsidiary companies belonging to the HSBC Group. He was the
Vice-Chairman of the Mauritius Bankers Association from 2015
to 2017, besides being a former director of Mauritius Finance
(formerly Global Finance), and a former member of the Economic
sub-committee of Business Mauritius, in addition to being a
member of the Mauritius Institute of Directors. Also director on
the Board of Promotion and Development, Medine, as well as on
investment funds entities based in Mauritius.

corporate governance report



Executive director - Age 64

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 Pw(),
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 68

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 ’Oreal in Europe, Africa and Asia. He developed
‘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 LU'Oreal 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 60

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 directors are Mrs Jocelyne Martin and Mr Dean
Lam, who are respectively CEO and Director of Strategy and
Development of Promotion and Development Ltd (‘PaD’), the
holding and management company of Caudan.

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 MCB Group Corporate Services Limited resigned
as company secretary of the company with effect from June 28th
2024. The function was entrusted to PaD Corporate Services Ltd,
a wholly owned subsidiary of PaD.

The roles and responsibilities of the Chairperson, the Managing
Director/CEO and the Company Secretary are defined in the posi-
tion 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 @ minimum of 7 and a maximum of 14
directors. As at June 30th 2024, the board was made up of nine
directors as set out on page 3.

The company wishes to report on the board changes during the
year under review, as follows:
Mr Dean Lam was appointed as Director of Strategy and Devel-
opment and elected as executive director of the company by
the shareholders at the general meeting dated December 20th
2023;
Mr Gilbert Gnany, former non-independent non-executive direc-
tor of the company, resigned with effect from March 31st 2024.

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 organisation 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:
Messrs Bernard D’Hotman de Villiers and Philippe Raffray. The
criteria for independence at Board level are laid out in the Com-
panies 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.

CAUDAN DEVELOPMENT LIMITED 2024

The independent directors of the company met, without the
presence of other board members, to deliberate on matters con-
cerning the company for the year under review. They concluded
that they were able to express their views freely and indepen-
dently, allowing them to fulfill their role and contribute fully to
the board discussions.

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
requires 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 orindicate how he would have
voted on the matter.

Independent non-executive directors
Executive directors

Non-independent non-executive directors 5
<50 1
51-60 3
61-70 4
>70 1
Female 3
Male 6
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The board acknowledges the need to regularly review the board’s
performance and effectiveness, that of its committees, the Chair-
person and individual members. Board evaluations are carried
out every 2 years. The last internal board evaluation exercise was
carried out during the financial year 2022/2023 by means of a
questionnaire that was filled in by each Director. The question-
naire covered the following areas:

The structure of the board;

Board efficiency and effectiveness;

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, appropriate measures were taken in
response to the feedback received, 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 next exercise will be held in 2024/2025. The directors
endeavour to maintain the same vigilance in leading the Com-

pany.

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 organises workshops and arrange for training of
Directors.

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 familiarise 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 recognises 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 organisations to the
chairperson or the company secretary upon appointment, as
well as changes to existing positions during the course of their
directorship. In addition, time commitments of the directors are
assessed during the board evaluation exercise.

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 People and Governance Committee.
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Aligned with our vision to ignite greater interest in the arts, these theatre
and arts classes introduce young students to the joy of creative expression.
By providing opportunities to experience the arts, we hope to inspire the
next generation to be part of the rich possibilities of the creative world.



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 2023-2024:
The audited annual report for the year ended June 30th 2023;
The abridged unaudited financial statements for the first,
second and third quarters;
Investments of the company;
Presentations made by the management of the subsidiaries;
Review of AML/CFT framework;
Review of results of the board evaluation exercise;
Review of documents and policies of the company;
Succession planning discussions;
Review of budget for financial year 2024/2025; and
Review of the Group strategy.

The board met seven 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 regu-
larly informed of the up to date business position of the group.
During an ad-hoc session at a board meeting, the directors have
debated the Group strategy with senior officers from its business
units and external consultants.

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 717
Richard Arlove 6/7
Priscilla Balgobin-Bhoyrul 717
Bernard D’Hotman de Villiers 5/7
Catherine Fromet de Rosnay 7/7
Gilbert Gnany (up to March 2024) 4/4
Dean Lam (as from December 2023) 4/4
Jocelyne Martin 77
Philippe Raffray 717
Bernard Yen 6/7

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 People and Governance Committee (the PGC)

The main role of the PGC is to advise and make recommenda-
tions 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 name of the Committee, as well as its Charter have
been amended during the year 2023/2024 to include the review
of various aspects of people’s policies and practices to ensure
their consistency with the company’s strategy. The updated ver-
sion of the Charter is available on the website of the Company
(www.caudan.com/investor-relations).

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. During the
year under review, the Code of Ethics was amended to reinforce
the Company’s commitment to legal compliance and to explic-
itly prohibit behaviours that contradict any applicable laws and
regulations. The Committee is also responsible for driving the
process for the implementation of the National Code of Corpo-
rate 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 continu-
ously stressed within the group, and that its core principles are
embedded in the Group Corporate Culture.

Matters considered by the PGC in 2023-2024:
Review of the Corporate Governance Report forming part of the
Annual Report 2023;
Review of resignation/appointment of director and company
secretary;
Review of HR function;
Review of good governance practices;
Review of the composition of the board at subsidiaries level;
Review of results of the board evaluation exercise;
Review and amendment of the company’s charters, codes and
policies;
Review of good governance practices; and
Approval of salary increases.

Attendance of the People and Governance Committee

Priscilla Balgobin-Bhoyrul 2/2
Jean-Philippe Coulier 2/2
Jocelyne Martin 2/2
Philippe Raffray 2/2
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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 Ernst & 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.

corporate governance report



Crafltngr nlfire, shovensing Tilent

The Craft Market stands as a proud symbol of our local economy,
Sshowcasing the creativity, skill and talent of Mauritian artisans. A
major attraction for tourists, it brings a unique charim to LCW, enriching
our diverse offerings and celebrating the Mauritian heritage.




attendance of the Audit and Risk Monitoring Committee

Richard Arlove 5/5
Bernard D’Hotman de Villiers 4/5
Catherine Fromet de Rosnay 5/5
Bernard Yen 5/5

Matters considered by the Audit and Risk Monitoring Committee
in 2023-2024:
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
2023;
Review of budget for the financial years 2024/2025;
Follow ups on projects identified for the company;
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 249 - 249
Richard Arlove 161 - 161
Priscilla Balgobin-Bhoyrul 143 - 143
Bernard D’Hotman de Villiers 267 60 327
Catherine Fromet de Rosnay 166 - 166
Philippe Raffray 208 90 298
Bernard Yen 155 - 155

Total Non-Executive 1,349 150 1,499

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.
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The profiles of the senior management team were as follows:

Asset Manager at Caudan Development

Business Unit: Le Caudan Waterfront & industrial buildings
Holds a B.Eng in Chemical and Environmental Engineering
(2002) and a Masters in Business Administration (MBA) (2010)
from the University of Mauritius and a Professional Postgraduate
Diploma in Marketing from the Chartered Institute of Marketing
UK (2017). He has also completed the Property Development Pro-
gramme from the University of Cape Town SA (2014). Has more
than 20 years experience working for a multi national in Mau-
ritius and Africa in different roles and for other local groups of
companies as Property and Asset Manager in the real estate sec-
tor. Appointed as Asset Manager of Caudan Development since
February 2024.

Theatre Manager at Caudan Development

Business Unit: Caudan Arts Centre

Holds an MA in Theatre Making from University of Leeds, UK and
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 2024)
Business Unit: Security

A military academy graduate of the EAA Draguignan (France) and
holder of Customs & excise/Logistic diploma in Norway, with 18
years of combined international military and private security
experience as well as 10 years with multinational telecoms cor-
porations, managed a leading company in the security field in
Mauritius for 8 years and was holding a CEO position for 4 years
prior to joining Security and Property Protection Agency Co Ltd
as Managing director in August 2024.

Head of Marketing and Communication at Caudan Development
Business Unit: Group Marketing and Communication.

Holds a Master in Business Administration from the European
Business School, a Master in Marketing Management from Mid-
dlesex University, UK, and a Degree in Creative Communication
from the AAA School of Advertising, South Africa. With over 15
years of expertise in strategic marketing and communication, he
has contributed to initiatives within sectors such as Global Busi-
ness, IT, Private Wealth Management, and Luxury Real Estate.

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 effectiveness
of the company’s risk management and internal control pro-
cesses.



The Group has adopted a structured approach to identify and
assess the risks that may affect its operations. The purpose of
this process is to minimize the impact of potential threats to
ensure that the Group meets its objectives and targets. There
is the risk identification which can come from various sources
such as financial, operational, legal/compliance, environmental
and technological. After identifying the risks, they are assessed
to understand the potential impact and the likelihood of occur-
rence. Management ensures that risk management practices are
embedded into decision-making processes and day-to-day oper-
ations. All risks have been documented in a risk register and this
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The Board confirms that during the year 2024 it has carried out
an assessment of the Group’s emerging and principal risks,
including mitigations, which are presented below:

is reviewed at least yearly to identify new and emerging risks.

Macroeconomic
environment

Accessibility to
Le Caudan
Waterfront

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.

The traffic congestion remains a key risk with new devel-
opments in the region impacting further the flow of traffic.

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 and continuous monitoring of external environment,
macroeconomic research, forecasts, and their impact
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.
Vetting of tenants rigorously.

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.
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Built on a historical site, heritage and tradition have been crafted into
every part of the LCW precinct. From artisanal crafts to cultural exhibitions,
LCW s a vibrant showcase of the rich cultural heritage of Mauritius and its
creative ability, offering visitors a unique connection to the island.



Increase in cost

Information
technology/
Cybersecurity

Automation of
processes

People and Talent/
Rare skill set

Cost inflation remains a key concern. Increase in the cost
of materials due to inflationary pressures 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.

Rare skill set which could be challenging to replace or act
as back up during temporary leave.
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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 on cybercity protocols 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.

Implement cybersecurity measures. Regularly update
softwares.

Invest in digitalization and business intelligence. This risk
is being addressed with the implementation of a new soft-
ware in the pipeline.

Design and implement a HR strategy, build a high-perfor-
mance culture and competency framework and maintain
employee engagement.

Part of this risk is being addressed through the implementa-
tion of a Performance Management System.

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

Putting in place a succession planning programme for key
staff.
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Health and Safety

Market Competition
Retail market

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.

Failure to anticipate and address evolving 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, occupancy and lower
rental yields which could impact the property valuation.

Implementation and
measures.

review of physical and security
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.

Continuously monitor the environment and review the
group’s operating strategies accordingly.

Diversification of tenant portfolio/mix.

Implement initiatives around placemaking, develop robust
marketing strategies and repositioning of LCW.

Maintain good tenant relationships.

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.

Conduct regular market analysis/assessment.



Adverse weather
conditions

Compliance with
AML/CFT

Vulnerable to severe weather conditions such as heavy
rainfalls, high tides, storm surges and flooding. Pose
risks to property infrastructure and safety leading to
potential damage, financial loss, and prolonged business
disruptions.

Repair and restoration costs can be significant. Increased
insurance premiums.

Potential loss of property value due to recurrent weather-
related issues.

Safety aspect: Increased risk of injuries due to Hazardous
conditions.

Failure to comply with AML regulations, leading to fines
and reputational damage.

Not reporting the suspicious transactions of tenants to the
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Install flood barriers (e.g sandbags) to protect from storm
surges and high tides.

Develop disaster recovery plans.
Develop an emergency response plan that includes clear
evacuation procedures for safely leaving the property in the

event of severe weather.

Obtain comprehensive insurance coverage including flood
coverage.

Develop and maintain a strong AML/CFT compliance
framework.

Implement risk-based KYC processes tailored to different

relevant authorities.

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.

tenant-risk profiles.
Ensure thorough documentation for all tenants.

Use of global databases for screening PEPs and sanctioned
individuals.

Regular staff training to ensure that employees recognise
red flags.

Continuous monitoring and checks performed by the com-
pliance officer.

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.

The 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 statements.

corporate governance report
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Amidst the incessant demands of work, we also value moments where staff across
different departments can spend time together and engage in activities collectively.
Such gatherings have become a feature of our work culture because we believe that
creating moments of happiness reinforces a sense of belonging.



A greener world and a sustainable future are not just concerns but part of our
collective responsibility. Our staff are actively encouraged to participate in initiatives

like cleanup drives and regeneration programs in Port Louis and surrounding areas,
bringing positive change in our community.
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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 2024, the
board maintained its focus on ensuring the Group was effectively
managing its risks. A working session with the management
team was conducted by our internal auditor, Pricewaterhouse-
Coopers, to identify any new or emerging risks during the year
under review. An updated risk register was then tabled to the
Audit and Risk Monitoring Committee. The Group has recruited
a dedicated process manager in February 2024 to oversee and
manage the company’s processes and ensure compliance with
standards. This initiative has strengthened the internal controls,
enhanced operational efficiency and ensured adherence to legal
obligations. The group remains committed to fostering a robust
risk management culture, with clearly defined roles and account-
abilities.

The board is responsible for information governance within the
company and its subsidiaries. It ensures that all risks pertaining
to IT are mitigated and are systematically referred to consult-
ants as appropriate. All risks emerging with the spread of new
technologies and digitalisation practices issues and problems
encountered are currently referred to the IT department of the
MCB Ltd or other service providers. Internal control procedures
have been implemented internally to avoid inter alia, mal-
function 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. The Business
Intelligence tool for the leasing dashboard was rolled out in July
2024.
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The following IT policies are currently in place:

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.
ensure that only authorized changes are made
to systems and data by adequately evaluating
and authorizing changes, testing the data and
deploying the change.

Logical access

Change Management

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.

corporate governance report



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 stakehold-
ers 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, recognising 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 biodegradable detergents when it comes

to cleaning of premises,

collection and recycling of used oils as part of the company’s

oil recycling initiative,

reduction of paper consumption, paper collection for recycling,

installation of water dispensers to shift off plastic 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 consumption,

the selection of suppliers and service providers who adhere to

sustainability initiatives,

maximising the usage of QR codes to lower prints,

preventive maintenance actions to avoid leakages and other

waste of water,

investing in energy efficient technologies,

promoting conservative practices among staffs and tenants,

purchasing eco-friendly products and sourcing locally when-

ever possible,

encouraging the plastic transition,

promotion of local culture and artists, diversity and heritage.

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.

As part of its commitment to sustainability, the Company is
pleased to announce several key initiatives aimed at enhanc-
ing its sustainability efforts within this two-yearly plan with the
continued support of a leading consulting firm, specialised in
sustainability and B Corp certified, Dynamia Associates & Devel-
opers Ltd, appointed as advisor for the Company in May-June
2023:

Awareness Sessions

The company initiated a series of awareness sessions led by the
consultant, aiming at mainstreaming sustainability within the
Company. These sessions were designed to raise awareness
among staff about the importance of sustainability and the asso-
ciated risks and opportunities. The goal was also to strengthen
the company’s capacity for future climate action by embedding
sustainability considerations into daily operations and decision-
making processes.

Carbon Footprint (Scopes 1, 2, 3)

To further support the company’s sustainability objectives, the
management team received a comprehensive training focused on
carbon footprint measurement. The course, tailored for account-
ing staff and sustainability officers, equipped participants with
the necessary knowledge and tools to accurately measure and
monitor the company’s carbon footprint. By utilising recog-
nised carbon analytics tools, the course enabled participants to
assess Scope 1 (direct emissions), Scope 2 (indirect emissions
from electricity consumption), and the more complex Scope 3
emissions (upstream and downstream activities). This initiative
empowered the team to proactively collect and analyse relevant
data, facilitating precise carbon footprint calculations and sup-
porting informed decision-making.

Comprehensive Sustainability Strategy

The Company pursued the development of its sustainability
strategy, aiming to create a clear and actionable roadmap that
harmonises and valorises existing initiatives while enhancing its
capacity to generate economic, social, and environmental value.
This strategy will guide the Company’s sustainability efforts and
investments in the coming years. The process, which began with



initial interviews and context analysis, is designed to involve
team members from various departments, ensuring a collabo-
rative and inclusive approach. Notable steps of this process
undertaken included:
Strategy Sessions: The holding of such sessions played a cru-
cial role in the development of the company’s sustainability
strategy. Through a series of strategic sessions held with the
executive directors, sustainability and specifically climate-
related risks were identified and assessed. These risks were
shared and discussed during two working sessions, where input
was also sought from key staff members. This collaborative
approach ensured that operational realities were considered
in crafting strategic paths for sustainability and climate risk
mitigation and opportunity identification. As a result of these
sessions, the company has enhanced its capacity to assess
potential risks and has begun to identify possible business
opportunities. Moreover, the consolidation of key strategic pil-
lars is underway, one of which will support the enrichment and
promotion of culture, for which a comprehensive action plan is
currently being developed and is scheduled forimplementation
during the year 2024/2025.
Key Performance Indicators (‘KPIs’) Development: The devel-
opment of KPIs to measure the impact and progress of the
sustainability strategy, once it has been developed, was initi-
ated. These KPIs will be integral to the company’s commitment
to improving transparency and accountability and will thus sup-
port a new monitoring and reporting system, which will build
on previous initiatives to enable the reporting of sustainabil-
ity performance in accordance with international standards,
including IFRS Sustainability Standards 1 and 2 (S1 and S2).
This system will standardise how the company addresses and
adapts to climate change, ensuring clarity and consistency in
its sustainability reporting.
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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.

Following a tender process, the internal audit function was out-
sourced to PricewaterhouseCoopers (PwC) since October 2022.
PwC team is led by an experienced partner supported by a senior
manager. Both are qualified accountants. They are supported by
a team including provision of specialist skills (for instance, tech
assurance skills) as required.

PwC performs their internal audit work in line with the Global
Internal Audit Standards of the Institute of Internal Auditors.

PwC reports directly to the Audit and Risk Monitoring Committee
forindependence and objectivity and has attended each meeting
of the Audit to present their work. It has also met the Committee
without the presence of management. The internal auditor had
unfettered access to the group’s documents, records, properties
and personnel, including access to the Audit and Risk Monitoring
Committee.

On appointment, PwC conducted a new risk assessment which
served as a basis for the development of a risk based internal
audit plan. In June 2024, following a working session conducted
with the management team, an updated risk register was tabled
to the Audit and Risk Monitoring Committee. The risk assessment
and resulting audit plan for the forthcoming financial year have
been approved by the Audit and Risk Monitoring Committee.

corporate governance report



During the year ended June 30th 2024, PwC has completed six audits:

Audit assignments Areas covered

Procurement and Store management 2 Governance, planning, supplier management, ordering and purchasing, reporting

Sales and Billing (Security) > Governance, customer acceptance, contracting, billing, customer retention, relationship
Licence and Permit (Security) 2 Governance, licence renewal, licence and permit conditions, fees, valid licence

Maintenance work planning and delivery  » Governance, contractors, work planning and allocation, work delivery, use of technology

AML Framework 2 Governance, risk management, client and transaction monitoring, people management processes,
Data management, regulators

HR-Recruitment and Retention ) Governance, recruitment, retention, market benchmarking

The findings are shown below:
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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 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.
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Le Caudan Waterfront has always aspired to be a lively, inviting destination,
designed with open spaces along the waterfront that welcome visitors for leisurely
strolls or fun runs along our jogging track. Far more than a mall, LCW is a vibrant
hub where people come to relax, explore and gather for unique experiences.
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Many initiatives have been undertaken to have meaningful
opportunities to connect - not only with the natural beauty
of our island but also with one another. Such initiatives
strengthen bonds and refresh our commitment to being and the
environmental.



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. Following a
tender proposal issued in August 2019, Ernst and Young (“EY”)
were appointed as external auditors of the company for the year
ending June 30th 2020 at the annual meeting of shareholders
of the company in December 2019. They were subsequently re-
appointed as external auditors for the years ending June 30th
2021, 2022, 2023 and 2024 at the respective annual meetings.
As at June 30th 2024, the length of tenure was five (5) years.

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 2024, 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 3,179 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 426 76,632 0.0038
501-1,000 shares 223 161,422 0.0081
1,001-5,000 shares 914 2,103,786 0.1052
5,001-10,000 shares 335 2,341,116 0.1171
10,001-50,000 shares 751 16,828,509 0.8414
50,001-100,000 shares 172 12,278,497 0.6139
Above 100,000 shares 341 1,966,210,038 98.3106
Individuals 2,934 112,796,580 5.6398
Insurance and

Assurance Companies 5 16,723,621 0.8362
Pensions and

Provident Funds 30 111,557,508 5.5779
Investment and

Trust Companies 22 158,697,625  7.9349
Other Corporate Bodies 171 1,600,224,666 80.0112

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 2024  release of first quarter results
to September 30th 2024
December 2024

Mid-February 2025

annual meeting of shareholders
release of half-year results
to December 31st 2024

Mid-May 2025 release of results for the nine month period
to March 31st 2025
June 2025 declaration of final dividend (if any)

End-September 2025 release of full year results to June 30th 2025
Mid-November 2025 release of first quarter results
to September 30th 2025

December 2025 annual meeting of shareholders
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On September 5th 2024, the Board of Directors of the company
issued a Joint Communiqué with PaD to inform their respective
shareholders that they have decided to proceed with a restruc-
turing exercise of their group structure through a scheme of
arrangement under sections 261 to 264 of the Companies Act,
pursuant to which the shares held by the non-controlling share-
holders of the company would be exchanged for shares in PaD
on the basis of a share exchange ratio to be determined. The
scheme is subject to the approval of the shareholders of Caudan
and PaD, and to the sanction of the Supreme Court (Bankruptcy
Division) following a petition made to the court, in addition to
other regulatory approvals. This post balance sheet event may
affect the above-mentioned calendar. The shareholders will be
kept informed of any developments in this matter.

The board recognises 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
committed to promote a culture of talent development and
employee engagement. In order to foster an open and trans-
parent communication, regular meetings have been organised
with all employees, as well as a suggestion box implemented
to encourage employees to share their ideas, concerns, or
feedback anonymously, following which initiatives have been
implemented by the company to enhance the workplace. These
include, inter alia, the purchase of ergonomic chairs for employ-
ees in the administration, welfare activities such as domino
tournament and sport activities, monthly birthday celebrations,
women’s day and mother’s day events, establishment of a wel-
fare committee, etc. The company has a wide range of internal
policies in place to promote a culture of inclusiveness and equal
opportunity. Through this process, the group has been assisted
by a seasoned HR practitioner to design its HR strategy and
maintain employee engagement. The company is pleased to
report that thanks to this collaboration, a comprehensive frame-
work is now in place for employees. In line with its Group Values,
the Caudan Group is committed to becoming a Learning Organi-
sation. 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 knowl-
edgeable and skilled to carry out their role within the Company

corporate governance report



and develop their talents. The training plan for the coming three
(3) years until 2027 has been established, based on the training
needs analysis carried out by the HR team. During the year under
review, 18 training courses have been delivered, with a total of
385 attendees. The company is also pleased to report that it is in
the process of applying for accreditation for its ‘Caudan Training
Academy’.

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.
During the year under review, the company has invited the public
in general to numerous events.

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 recognises 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 construc-
tive relationships with the relevant authorities.

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. Through Arts in diverse forms, the com-
pany is committed to supporting all communities by fostering
creativity, encouraging self-expression, and providing a platform
for positive social engagement. The company believes in inclu-
sion of the youth and as such, has organised through the year
backstage and theatre tours for students of primary and second-
ary schools, followed by discussions about the art and culture
in Mauritius. Additionally, tickets at the Arts Centre for certain
shows have been discounted or given for free to NGO’s such as
Cirque Social of Mare La Chaux.

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.
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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 (up to March 2024)
Dean Lam (as from December 2023)
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.
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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.

As a result of the severe weather conditions that have signifi-
cantly impacted Le Caudan Waterfront recently, the company has
not declared any dividend during the year under review.

2024 -
2023
2022
2021
2020
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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 26" 2024 and signed on its behalf by

Chairperson

Director
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Stimert of Complionce

(SECTION 75 (3) OF THE FINANCIAL REPORTING ACT)

name of public interest entity (‘P.I.E’)

Caudan Development Limited

reporting period

Year ended June 30th 2024

We, the directors of Caudan Development Limited, confirm that, to the best of our knowledge, the P.I.E has fully complied
with the principles of the National Code of Corporate Governance (2016).

Approved by the board of directors on September 26" 2024 and signed on its behalf by

%W» pﬂu@%f& Colien %&c@éym& %MZ&,W

Chairperson Director
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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

September 26" 2024



The principal activities of the group continued throughout 2024
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
Dean Lam

163,793

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

For directors of subsidiaries, please refer to page 108 of the
financial 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.
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The total remuneration and benefits received by each director of
Caudan from the company and its subsidiaries are found on page 21.

Full time

executive directors - - - B

Non-executive directors 1,349 1,259 150 25
1,349 1,259 150 25

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 1,852 1,472 700 524

Other services - - - .
1,852 1,472 700 524

No charitable donations were made during the year (2023: nil).

No political donations were made during the year (2023: 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.
Other companies within the group have also individually contrib-
uted to fulfil their social responsibility. Our subsidiary, Caudan
Development has provided free spaces in the mall for local
crafts, exhibitions and cultural and sports events with a view to
promote empowerment.

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.

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 Communauté extended
its support to Carpe Diem: an NGO dedicated to using art as a
powerful medium to raise awareness about the preservation of
nature. Carpe Diem is committed to fostering environmental
consciousness through artistic expression, regular workshops
and sessions that reach out to children and adults in
underpriviledged areas. Our support to Carpe Diem helped to
organise a large-scale event whereby international artists could
travel to Mauritius to collaborate with local artists and in turn,
intervene in difficult areas through different workshops and art
therapy sessions. This initiative has helped to empower young
participants by providing creative platforms to inspire both
self-expression and a deeper understanding of environmental
preservation. These values resonate strongly with our growing
concern for sustainable, education and community-centric
projects.

As part of its diverse artistic offering, Caudan Arts Centre (CAC)
is deeply committed to community engagement and fostering
artistic awareness through a range of accessible initiatives. This
year, CAC has hosted a number of free visits and tours for children
of public primary and secondary schools. Opening its doors to
young audiences means allowing children to explore the theatre
and artistic world, what goes on behind the scenes, participate in
Q&A sessions with the creative team and gain valuable insights
into the world of arts and potential career paths. CAC has also
been heavily involved in artistic collaborative endeavours with
groups such as ABAIM, Fondation Georges Charles and Autisme
Maurice through workshops and performances.

To make performances more accessible for children, CAC has also
built strong relationships with community organisations such as
Cirque Sociale de Cite La Chaux and 10th Lower Plaine Wilhems
Notre Dame du Rosaire, ensuring that art is within reach for all.
One of the highlights of the CAC programming were projects like
Tizan Gato Kanet and Retrospektiv Vaco — both related to the
rich cultural heritage of Mauritius. Children who had access to
the shows also discovered the Retrospektiv Vaco exhibition and
the last artworks by the prolific Mauritian artist, Vaco Baissac.
Guided tours with explanations were given to students from
public schools as well as elder members of senior homes. CAC
collaborated with artistic groups such as A Million Dreams
show to help fund raise for different associations. Together with
Ensemble 415, a fundraising concert was held to enable a young
artist to pursue her higher studies in music abroad.

Through these initiatives, CAC has not only sought to actively
nurture appreciation for creative expression within the
community, but also to make arts more accessible.



We have audited the consolidated and separate financial statements
of Caudan Development Limited (the “Company”) and its subsidiar-
ies (the “Group”) set out on pages 52 to 107 which comprise the
consolidated and separate statements of financial position as at June
30th 2024, 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 material
accounting policy information.

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 2024, and of its
consolidated and separate financial performance and consolidated
and separate cash flows for the year then ended in accordance with
IFRS Accounting Standards as issued by the International Accounting
Standards Board and comply with the Companies Act 2001 and the
Financial Reporting Act 2004.
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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
other independence 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
applicable to performing audits of the 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.



Investment property makes up approximately 90.7% (2023:
89.3%) of the total assets of the Group at a fair value of MRs4.98
billion (2023: MRs4.95 billion) and 91.9% (2023: 90.1%) of the
total assets of the Company at a fair value of MRs4.81 billion
(2023: MRs4.80 billion). The portfolio consists of retail, industrial
and office properties.

The disclosures associated with the valuation of investment prop-
erties is set out in note 2 - Investment Property and note 1 for the
summary of material accounting policy information.

The Group and Company hold a significant number of investment
properties which are fair valued each year under IAS 40 with the
change in fair value being reflected in the income statement. The
valuation of these properties is carried out for management by
third party valuers Elevante Property Services Ltd (the “valuer”).
The valuer was engaged by the Directors and performed their work
in accordance with the Royal Institution of Chartered Surveyors
(“RICS”) Valuation— Professional Standards.

The valuation of investment properties represents a significant
estimation uncertainty.

In determining the valuation of a property, the valuer considers
property specific information such as the current tenancy agree-
ments and rental income. They apply assumptions for yields and
estimated market rent, which are influenced by prevailing market
yields and comparable market transactions, to arrive at the final
valuation.

The valuation of the Group and Company’s property portfolio was
identified as a key audit matter given the valuation is inherently
subjective due to, among other factors, the individual nature of
each property, its location and the expected future rental streams
for particular properties.

The significance of the estimates and judgements involved,
coupled with the fact that only a small percentage difference in
individual property valuations, when aggregated, could result in a
material misstatement, warranted specific audit focus in this area.

Our audit procedures included, but were not limited to:

Considered 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 Measure-
ment on note 1.

Assessed the valuer’s qualifications and expertise and read their
terms of engagement with the Group to determine whether there
were any matters that might have affected their objectivity or may
have imposed scope limitations upon their work. We also consid-
ered fees and other contractual arrangements that might exist
between the Group and the valuers.

Read the valuation reports for all the properties and confirmed
that the valuation approach for each was in accordance with RICS
standards and IAS 40.

Assessed the appropriateness of the key assumptions used
across the portfolio, corroborating yields, Estimated Rental
Values (“ERV”), and other key assumptions to comparable infor-
mation where available.

In instances whereby comparable information has not been read-
ily available we have sought to understand the valuers’ rationale
and experience in the local market.

Our internal valuation experts have then recomputed the
valuation for each investment property to ascertain the reason-
ableness of the underlying valuation and performed separate
sensitivity analysis where appropriate.

Other detailed inputs to the model such as current rents,
expenses, existence of original title deeds have been agreed
back to supporting documentation.

We, along with our internal valuation experts, held discussions
with management and the valuer to discuss and challenge their
approach, the key assumptions, and their rationale behind. The
more significant valuation movements during the year.

The valuation commentaries provided by the external valuer
and supporting evidence, enabled us to consider the property
specific factors that may have had an impact on value, including
recent comparable transactions where appropriate.

Considered the disclosure in the accounts including critical
accounting estimates; and

Discussed with the Audit Committee the procedures that we car-
ried out and our findings.



The Directors are responsible for the other information. The other
information comprises the information included in the 107 page
document titled “CAUDAN DEVELOPMENT LIMITED AUDITED FINAN-
CIAL STATEMENTS Year ended June 30th 2024”, 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 Responsi-
bility which are expected to be made available to us after that date.
The other information does not include the consolidated and sepa-
rate financial statements and our auditor’s report thereon.

Our opinion on the consolidated and separate 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
identified above and, in doing so, consider whether the other infor-
mation is materially inconsistent with the consolidated and separate
financial statements or our knowledge obtained in the audit, or oth-
erwise appears to be materially misstated.

If, based on the work we have performed on the other information
obtained prior to the date of this auditor’s report, we conclude that
there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

The Directors are responsible for the preparation and fair presen-
tation of the consolidated and separate financial statements in
accordance with IFRS Accounting Standards as issued by the Inter-
national Accounting Standards Board 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 separate financial state-
ments 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.
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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.

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 Group 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 26" 2024
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Stimerts: of firsncisd, posdton

THE GROUP THE COMPANY
MRs000 notes 2024 2023 2024 2023
Assets
Non-current assets
Investment property 2 4,984,331 4,952,940 4,809,996 4,802,065
Property, plant and equipment 3 316,130 320,067 116,633 115,557
Intangible assets 4 2,677 2,935 299 489
Investments in subsidiary companies 5 - 14,272 14,272
Investment in associate 6 - - -
Deferred tax assets 14 7,581 7,297 - -
5,310,719 5,283,239 4,941,200 4,932,383
Current assets
Inventories 7 17,696 18,759 5,073 4,456
Trade and other receivables 8 78,928 154,456 17,209 110,881
Other financial assets 9 30,826 51,100 237,171 252,549
Prepayments 9A 9,469 14,259 6,009 11,292
Income tax receivable 20A 16,079 14,320 8,177 8,196
Cash and cash equivalents 30,658 10,011 20,724 7,896
183,656 262,905 294,363 395,270
Total assets 5,494,375 5,546,144 5,235,563 5,327,653
Equity and liabilities
Capital and reserves attributable to owners of the parent
Share capital 11 2,000,000 2,000,000 2,000,000 2,000,000
Revaluation reserve 12B 36,001 - 7,791 -
Retained earnings 12A 2,449,392 2,432,456 2,166,937 2,129,376
Total equity 4,485,393 4,432,456 4,174,728 4,129,376
Liabilities
Non-current liabilities
Borrowings 13 472,000 534,000 472,000 534,000
Deferred tax liabilities 14 244,754 238,322 215,273 211,787
Employee benefit liabilities 15 46,219 37,836 10,624 8,465
Lease liabilities 27 19,581 22,266 19,581 22,266
782,554 832,424 717,478 776,518
Current liabilities
Trade and other payables 16 151,975 156,445 273,722 289,719
Contract liabilities 17 4,818 4,164 -
Borrowings 13 62,000 112,757 62,000 124,142
Lease liabilities 27 7,635 7,898 7,635 7,898
226,428 281,264 343,357 421,759
Total liabilities 1,008,982 1,113,688 1,060,835 1,198,277
Total equity and liabilities 5,494,375 5,546,144 5,235,563 5,327,653

These financial statements have been approved for issue by the board of directors on September 26" 2024 and are signed on its behalf by

%Mw-%i%z& &w&(y\, Chairperson

%Oéé%/v@ %a/\tw\» Director

The notes on pages 56 to 107 form an integral part of these financial statements. The auditor’s report is on pages 47 to 50.
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THE GROUP THE COMPANY
MRs000 notes 2024 2023 2024 2023
Revenue 18, 22 651,690 585,953 273,570 249,708
Operating expenses 22 (589,705) (532,136) (228,168) (208,585)
Operating profit 61,985 53,817 45,402 41,123
Net (loss)/gain from fair value on investment property 2 (4,444) 87,426 7,931 72,551
Profit before finance costs and impairment on financial assets 57,541 141,243 53,333 113,674
Net impairment on financial assets 10 (2,714) 6,634 (184) 249
Otherincome 32 - 25,902 - 25,902
Finance costs 19 (35,711) (36,635) (35,628) (37,351)
Finance income 19 1,852 3,581 24,154 20,823
Profit before income tax 20,968 140,725 41,675 123,297
Taxation 20 (125) (21,107) (2,268) (16,000)
Profit for the year attributable to owners of the parent 20,843 119,618 39,407 107,297
Other comprehensive income
Items that will not be reclassified to profit or loss
Revaluation on property, plant and equipment 3 43,375 9,387
Deferred tax on revaluation of property, plant and equipment 14 (7,374) (1,596)
Remeasurement of employee benefit liabilities 15 (4,707) 1,632 (2,224) 762
Deferred tax on remeasurement of employee benefit liabilities 14 800 (279) 378 (130)
Other comprehensive income for the year attributable to owners of the parent 32,094 1,353 5,945 632
Total comprehensive income for the year attributable to owners of the parent 52,937 120,971 45,352 107,929
MRe
Basic and diluted earnings per share 21 0.010 0.060

The notes on pages 56 to 107 form an integral part of these financial statements. The auditor’s report is on pages 47 to 50.
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Stefnerts of changos i eguify

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

THE GROUP

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
At July 1st 2023 2,000,000 - 2,432,456 4,432,456
Profit for the year - - 20,843 20,843
Other comprehensive income - 36,001 (3,907) 32,094
Total comprehensive income for the year - 36,001 16,936 52,937
At June 30th 2024 2,000,000 36,001 2,449,392 4,485,393

THE COMPANY

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
At July 1st 2023 2,000,000 - 2,129,376 4,129,376
Profit for the year - - 39,407 39,407
Other comprehensive income - 7,791 (1,846) 5,945
Total comprehensive income for the year - 7,791 37,561 45,352
At June 30th 2024 2,000,000 7,791 2,166,937 4,174,728

The notes on pages 56 to 107 form an integral part of these financial statements. The auditor’s report is on pages 47 to 50.
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Stitemerts: of cogh flovs

THE GROUP THE COMPANY
MRs000 notes 2024 2023 2024 2023
Cash flows from operating activities
Cash received from tenants 28 249,113 219,781 190,029 171,810
Cash received from other operating activities 29 100,416 90,047 89,806 80,083
Security fees received 28 310,289 275,789 - -
Deposits received from tenants 8,693 10,131 6,243 8,923
Deposits repaid to tenants (5,644) (7,512) (5,328) (6,992)
Amount refunded by/(paid on behalf of) other entities 1,051 (609) (1,634) 6,691
Operating cash payments 30 (564,264) (499,484) (211,353) (196,057)
Cash generated from operations 99,654 88,143 67,763 64,458
Interest paid on lease liabilities 27 (1,434) (1,613) (1,434) (1,613)
Interest paid (34,111) (35,155) (34,467) (35,787)
Interest received 1,765 3,019 24,199 20,399
Income tax paid 20A (2,309) (7,987) 19 (2,569)
Proceeds from insurance relating to rental claim 32 4,755 32,059 4,755 32,059
Net cash generated from operating activities 68,320 78,466 60,835 76,947
Cash flows from investing activities
Purchase of property, plant and equipment 3 (12,747) (17,963) (1,749) (8,026)
Purchase of intangible assets 4 (116) (149) (116) (59)
Net payments in respect of investment property 2 - (42,993) - (42,993)
Proceeds from disposals of property, plant and equipment 346 1,038 285 409
Refunds/(payments) in respect of reconstruction works 32 59,107 (24,080) 59,107 (24,080)
VAT refund on capital goods - 4,466 - 4,466
Net cash generated from/(used in) investing activities 46,590 (79,681) 57,527 (70,283)
Cash flows from financing activities
Loan repaid to Syndic 13 (4,400) (8,300) (4,400) (8,300)
Loan refunded by/(granted to) Syndic 9 51,100 (51,100) 51,100 (51,100)
Loan granted to holding company 9 (30,000) - (30,000) -
Loan repaid to subsidiary companies - - (23,700) (5,000)
Payment of principal portion of lease liabilities 27 (2,948) (3,220) (2,948) (3,220)
Net cash generated from/(used in) financing activities 13,752 (62,620) (9,948) (67,620)
Net increase/(decrease) in cash and cash equivalents 128,662 (63,835) 108,414 (60,956)
Cash and cash equivalents at beginning of the year (98,346) (34,938) (88,146) (27,479)
Effect of foreign exchange rate changes 342 427 456 289
Cash and cash equivalents at end of the year 30,658 (98,346) 20,724 (88,146)
Analysis of cash and cash equivalents disclosed above
Bank and cash balances 30,658 10,011 20,724 7,896
Bank overdrafts 13 - (108,357) - (96,042)
30,658 (98,346) 20,724 (88,146)

The notes on pages 56 to 107 form an integral part of these financial statements. The auditor’s report is on pages 47 to 50.
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Votos T the finsncisd,
sirfoments

general information

Caudan Development Limited is a limited liability company incorpo-
rated and domiciled in Mauritius. The address of its registered office
is c/o Promotion and Development Ltd, 8th Floor, Dias Pier, Le Cau-
dan Waterfront, Port Louis. The Company is listed on the official mar-
ket of the Stock Exchange of Mauritius. The consolidated financial
statements have been approved for issue by the board of directors
on September 26th 2024 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.

1 material accounting policy information

A summary of the material 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, un-
less otherwise stated.

Changes in accounting policies and disclosures

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 2023. The Group has not early adopted any other standard, inter-
pretation or amendment that has been issued but is not yet effective.

effective for
accounting period
beginning on or after

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

Disclosure of Accounting Policies

Amendments to IAS 1 and IFRS Practice Statement 2 January 1st 2023

Deferred Tax related to Assets and Liabilities arising from a

Single Transaction — Amendments to IAS 12 January 1st 2023
International Tax Reform - Pillar Two Model Rules
Amendments to IAS 12 January 1st 2023

IAS 16 — Property, plant and equipment

The Group re-assessed its accounting policies for land and buildings clas-
sified as property, plant and equipment with respect to measurement of a
certain class of property after initial recognition. The Group had previously
measured property using the cost model whereby, after initial recognition of
the asset classified as land and buildings, the asset was carried at cost less
accumulated depreciation and accumulated impairment losses.

Effective as from June 30th 2024, the Group elected to change the method
of accounting for land and buildings classified as property, as the Group be-
lieves that the revaluation model provides more relevant information to the
users of its financial statements as it is more aligned to practices adopted by
its competitors. In addition, available valuation techniques provide reliable
estimates of the property fair value. The Group applied the revaluation model
prospectively in accordance with the relevant IFRS.

After initial recognition, the following are measured at fair value at the date
of the revaluation less any subsequent accumulated depreciation and subse-
quent impairment losses.



company asset class carrying revaluation carrying deferred
amount adjustment amount tax
under under impact
cost revaluation
model model
June 30th 2024
MRs000
Caudan Development Limited (CDL)
Company Property 86,648 9,387 96,035 (1,596)
Caudan Development Limited (CDL)
Group Property 224,704 43,375 268,079 (7,374)

All other assets are 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 eco-
nomic benefits associated with the item will flow to the Group and the cost of
the item can be measured reliably.

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

Property 1%
Equipment, furniture and fittings 5-33.3%
Motor vehicles 11-12%
Asset costing less than MRs10,000 100%

Disclosure of Accounting Policies - Amendments to IAS 1 and IFRS Practice
Statement 2

The amendments to IAS 1 and IFRS Practice Statement 2 Making Materiality
Judgements provide guidance and examples to help entities apply materi-
ality judgements to accounting policy disclosures. The amendments aim to
help entities provide accounting policy disclosures that are more useful by
replacing the requirement for entities to disclose their ‘significant’ accounting
policies with a requirement to disclose their ‘material’ accounting policies and
adding guidance on how entities apply the concept of materiality in making
decisions about accounting policy disclosures. The amendments have had no
material impact on the Group’s and the Company’s disclosure of accounting
policies.

The other amendments had no impact on the Group’s and the Company’s fi-
nancial statements.
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New and amended standards and interpretations issued but not yet effective

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.

New or amended standards effective for accounting

period beginning on or after

International Tax Reform - Pillar Two Model Rules
Amendments to IAS 12

Classification of Liabilities as current or non- current
liabilities with Covenants - Amendments to IAS 1

Note 1

January 1st 2024

Supplier Finance Arrangements

Amendments to IAS 7 and IFRS 7 January 1st 2024
Lack of exchangeability
Amendments to IAS 21 January 1st 2025

Lease liability in a Sale and Leaseback
Amendments to IFRS 16
Classification and Measurement of Financial Instruments

January 1st 2024

Amendments to IFRS 9 and IFRS 7 January 1st 2026
IFRS 18

Presentation and Disclosure in Financial Statements January 1st 2027
IFRS 19

Subsidiaries without Public Accountability: Disclosures  January 1st 2027

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.

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.

Those new and amended standards and interpretations that are issued but
not yet effective, that are relevant to the Company are detailed below.

Classification of liabilities as current or non-current liabilities with Covenants

(Amendments to IAS 1)

In January 2020 and October 2022, the IASB issued amendments to IAS 1 to

specify the requirements for classifying liabilities as current or non-current.

The amendments clarify:

¥ What is meant by a right to defer settlement;

¥ That a right to defer must exist at the end of the reporting period;

¥ That classification is unaffected by the likelihood that an entity will exercise
its deferral right;

¥ That only if an embedded derivative in a convertible liability is itself an eq-
uity instrument would the terms of a liability not impact its classification.
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In addition, a requirement has been introduced to require disclosure when
a liability arising from a loan agreement is classified as non-current and the
entity’s right to defer settlement is contingent on compliance with future cov-
enants within twelve months. The amendments are effective for annual re-
porting periods beginning on or after January 1st 2024 and must be applied
retrospectively. The Group and the Company are currently assessing the im-
pact the amendments will have on current practice and whether existing loan
agreements may require renegotiation.

IFRS 18 - Presentation and Disclosure in Financial Statements

IFRS 18 introduces several new requirements that are expected to impact the

presentation and disclosure of most, if not all, entities. These include:

¥ The requirement to classify all income and expense into specified categories
and provide specified totals and subtotals in the statement of profit or loss;

¥ Enhanced guidance on the aggregation, location and labelling of items
across the primary financial statements and the notes;

¥ Mandatory disclosures about management-defined performance measures
(a subset of alternative performance measures).

IFRS 18 also makes consequential amendments to other accounting stand-
ards, including IAS 7 Statement of Cash Flows, IAS 33 Earnings per Share and
IAS 34 Interim Financial Statements.

IFRS 18 and the amendments to the other accounting standards, is effective
for reporting periods beginning on or after January 1st 2027 and will apply

retrospectively. Early adoption is permitted and must be disclosed.

The Group is still assessing the impact of all the above Standards not yet en-
acted.

Basis of preparation

The financial statements of Caudan Development Limited and its subsidiaries
comply with the Companies Act 2001 and have been prepared in accordance
with IFRS® Accounting Standards 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 oth-
erwise indicated. The financial statements are prepared under the historical
cost convention, except that:
¥ investment properties are stated at their fair value;
¥ property are stated at their fair value; and
? relevant financial assets and financial liabilities are carried out at amortised
cost.

The Group has prepared the financial statements on the basis that it will con-
tinue to operate as a going concern.

The preparation of financial statements in conformity with IFRS® Accounting
Standards requires the use of certain critical accounting estimates. It also re-
quires management to exercise their judgment in the process of applying the
company’s accounting policies. Critical accounting estimates and assump-
tions used that are significant to the financial statements and areas involving
a higher degree of judgment or complexity.

Basis of consolidation

The consolidated FS comprise the financial statements of the Company and
its subsidiaries as at June 30th 2024. The consolidation process is detailed in
note 5 investment in subsidiary companies.

Financial instruments

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

Financial assets

Initial recognition and measurement

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.

Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regu-
lar way trades) are recognised on the trade date, i.e., the date that the Group
commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, the Group’s financial assets are

classified only as:

Y 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 nor
at FVOCI.



Financial assets at amortised cost

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 (e.g., trade receivables), but also incorporate other types of financial
assets where the objective is to hold these assets in order to collect contrac-
tual cash flows and the contractual cash flows are solely payments of prin-
cipal and interest. They are initially recognised at fair value plus transaction
costs that are directly attributable to their acquisition orissue, and are subse-
quently carried at amortised cost using the effective interest rate method, less
provision for impairment.

Derecognition

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
(@) 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.
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Impairment

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.

Credit-impaired financial assets

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.

Write off policy

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.
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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.

Financial liabilities

Initial recognition and measurement
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.

All financial liabilities are recognised initially at fair value and, in the case of
loans and borrowings and payables, net of directly attributable transaction
costs.

Subsequent measurement

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

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.

Derecognition

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.

Offsetting of financial instruments

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.

Investments in subsidiary companies

Consolidated financial statements

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.

Transactions and non-controlling interests

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.



Separate financial statements of the company

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.

Disposal of subsidiaries

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.

Investments in associates

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
orloss.
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Intangible assets

Computer software

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

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.
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Property, plant and equipment

Impairment of non financial assets

The Group re-assessed its accounting policies for land and buildings
classified as property, plant and equipment with respect to measurement of
a certain class of property after initial recognition. The Group had previously
measured property using the cost model whereby, after initial recognition of
the asset classified as land and buildings, the asset was carried at cost less
accumulated depreciation and accumulated impairment losses.

Effective as from June 30th 2024, the Group elected to change the method
of accounting for land and buildings classified as property, as the Group
believes that the revaluation model provides more relevant information to the
users of its financial statements as it is more aligned to practices adopted by
its competitors. In addition, available valuation techniques provide reliable
estimates of the property fair value. The Group applied the revaluation model
prospectively in accordance with the relevant IFRS.

All other assets are 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.

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:

Equipment, furniture and fittings 5-33'/,%
Motor vehicles 11%
Asset costing less than MRs10,000 100%

The non property assets’ residual values and useful lives are reviewed and
adjusted if appropriate at the end of each reporting period.

Where the carrying amount of a non property asset is greater than its esti-
mated recoverable 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 are included

in profit or loss.

Borrowing costs

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.

Leases

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.

Group as a lessee

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.



(i) Right-of-use 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.

(i) Investment properties held under lease

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.

(i) Lease liabilities

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.
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(iv) Short-term leases and leases of low-value assets

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 material short term leases or low-value assets.

Group as a lessor

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

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

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

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.

Share capital

Ordinary shares are classified as equity.

Current and deferred income tax

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.

Current tax

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.
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Deferred tax

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.

Corporate Social Responsibility (CSR)

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.

Employee benefit liabilities

Defined contribution plan

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.

Gratuity on retirement

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).

Foreign currencies

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

Transactions and balances

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

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

Revenue recognition

(a) Revenue from property segment

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.

(b) Casual parking, non-Gross Lettable Area income and lease cancellation
fees

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

(c) Revenue from security services

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.

(d) Revenue from sale of food and beverages

The Group recognises 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.

(e) Revenue from conferencing and theatre rental
The revenue is recognised when we have provided the facility to the customer
as per their request.



Determining the transaction price

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.

Allocating amounts to performance obligations

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.

Costs of obtaining long-term contracts and costs of fulfilling contracts
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
basis as the project is carried out. Consequently, no asset for work in pro-
gress is recognised.

Contract liabilities

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.

Other revenues and income from other operating activities earned by the
Group are recognised on the following bases:

Recoveries

Recoveries are chargeable to tenants for certain services offered to tenants,
mainly for common area maintenance services such as cleaning and mainte-
nance, refuse removal, waste-water services, landscaping, gardening, elec-
trical and water pumps maintenance management, security services, pest
control, third party liability insurance covering all classes of risks for common
areas. These services are specified in the lease agreements and separately
invoiced.

The Company has determined that it controls the services before they are
transferred to tenants, because it directly deals with tenants complaints and
itis primarily responsible for the quality or sustainability of the services. In ad-
dition, the Company has the discretion in establishing the price that it charges
to the tenants for the specifies services.
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Therefore, the Company has concluded that it is the principal in these con-
tracts. In addition, the Company has concluded that it transfers control over
these services over time, as services are rendered by the third party service
providers, because this is when tenants receive and, at the same time, con-
sume benefits from these services.

Recoveries are recognised over the year for which the services are rendered
and corresponding expenses are matched.

Marketing

Marketing revenue represents consideration received from tenants for ser-
vices undertaken and managed by the Company, including general marketing,
public relations management and promotions in respect of the Le Caudan Wa-
terfront. These services are specified in the lease agreements and separately
invoiced. Marketing revenue is recognised over time during the period of the
contract for which the services are rendered and corresponding expenses are
matched.

Interest income

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 recognised as it accrues unless collectability is in doubt.

Dividend distribution

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

Segment reporting

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

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.

Fair value measurement

The Group measures non-financial assets such as investment properties and
land and buildings recognised in property, plant and equipment, 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:
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¥ 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 fairvalue 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 categorised 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 property, land and buildings recognised in property, plant and
equipment. Involvement of external valuers is determined annually by the
Valuation Committee after discussion with and approval by the Company’s
Audit Committee. Selection criteria include market knowledge, reputation, in-
dependence 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
and the valuation computation to contracts and other relevant documents.

Refer to note 2 and note 3 for more information on the fair value measure-
ments related to the Group’s investment properties and Group’s Property re-
spectively.

1.1 financial risk management

Financial risk factors

The Group’s principal financial liabilities comprise bank overdraft and bor-
rowings, 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.

Market risk

Currency risk
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.

Cash flow and fair value interest rate risk

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.

Interest rate sensitivity

At June 30th 2024, 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
MRs2.4m and MRs2.4m lower/higher respectively, mainly as a result of high-
er/lower interest expense on floating rate borrowings (2023: MRs2.7m and
MRs2.8m respectively).



Price risk

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

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 receivables

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
2024 and June 30th 2023 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 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 Stage 1 have not
undergone a significant increase in credit risk since initial recognition and are
not credit-impaired.

Financial assets at amortised cost

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.
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Related parties

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.

Risk Management

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.

current more more more more total
than than than than
30days 60days 90days 120 days
pastdue pastdue pastdue pastdue
at June 30th 2024
Expected loss rate (%) 24.03% 51.53% 77.73% 93.55% 98.57%
MRs000
Gross carrying amount
Trade receivable * 6,711 3,734 2,368 2,207 19,525 34,545
Loss allowance 1,612 1,924 1,841 2,065 19,246 26,688
at June 30th 2023
Expected loss rate (%) 9.49%  24.47% 48.62% 77.08%  98.68%
MRs000
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

Specific provision amounted to MRs13.916m (2023: MRs15.421m).

The above gross carrying amount is exclusive of deposit amounting to
MRs8.018m (2023: MRs5.484m), specific provision and renewal not yet in-
voiced.

* Not included in trade receivables subject to loss allowances are amounts not
considered as irrecoverable and revenues provided for but not yet due and
invoiced amounting to MRs50.638m (2023: MRs22.400m). Refer to note 8.
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The decrease in trade receivable (current to more than 90 days bucket) subject
to loss allowances was mainly explained by a marked decrease in the current
amount due following a better monitoring of the current debtors and the in-
crease in loss allowance is mainly due to delayed payments by some tenants.

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

current more more more more total
than than than than
30days 60days 90days 120 days
pastdue pastdue pastdue pastdue
at June 30th 2024
Expected loss rate (%) 8.54% 26.36% 54.03% 100.00% 100.00%
MRs000
Gross carrying amount
Trade receivable * 907 512 39 38 312 1,808
Loss allowance 77 135 21 38 312 583
at June 30th 2023
Expected loss rate (%)  13.45%  28.04% 53.92% 100.00% 100.00%
MRs000
Gross carrying amount
Trade receivable * 1,063 1,325 102 7 160 2,657
Loss allowance 143 372 55 7 160 737

Specific provision amounted to MRs12.261m (2023: MRs12.075m).

The above gross carrying amount is exclusive of deposit amounting to
MRs3.474m (2023: MRs2.449m), specific provision and renewal not yet in-
voiced.

*Not included in trade receivables subject to loss allowances are amounts not
considered as irrecoverable and revenues provided for but not yet due and
invoiced amounting MRs0.835m (2023: MRs8.360m). Refer to note 8.

The decrease in trade receivable and loss allowance was mainly due to a bet-
ter monitoring of the exisiting debtors.

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 2% and
100% and the closing loss allowance amounted to MRs0.178m (2023:
MRs0.181m) for the Group and the Company.

current more more more more total
than than than than
30days 60days 90days 120 days
pastdue pastdue pastdue pastdue
at June 30th 2024
Expected loss rate (%)  2.40% 12.90% 32.17% 100.00% 100.00%
MRs000
Gross carrying amount
Other receivables 1,655 21 14 - 131 1,821
Loss allowance 39 3 5 - 131 178
at June 30th 2023
Expected loss rate (%) 3.33% 11.13% 20.99% 100.00% 100.00%
MRs000
Gross carrying amount
Other receivables 339 116 63 2 142 662
Loss allowance 11 13 13 2 142 181

Specific provision amounted to MRs0.72m (2023: MRs1.2m).

The above gross carrying amount is exclusive of deposit amounting to
MRs0.183m (2023: MRs0.254m) and includes other receivables not yet in-
voiced amounting to MRs6.70m (2023: MRs4.19m).



Liquidity risk

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
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Analysis of the group’s financial liabilities into relevant maturity groupings
based on the remaining period at the end of the reporting period to the
contractual maturity date and contractual undiscounted payments.

less than between between over
group is exposed to calls on its available cash resources from maturing loans. YEARS 1 182 285 5
Reconciliation of liabilities arising from financing activities MRs000 THE GROUP
THE GROUP 2023 intereston cash 2024 2024 at June 30th
lease flows
liabilities Borrowings 95,542 78,651 262,135 255,585
MRs000 Other payables 151,975 - - -
Lease liability 8,882 3,932 11,796 7,864
Bank loans 534,000 - 534,000 Contract liabilities 4,818 - - -
Other loans to holding company - (30,000)  (30,000)
Other loans to Syndic (46,700) 46,700 -
Lease liabilities 30,164 1,434 (4,381) 27,217 2023
Total liabilities from financing activities 517,464 1,434 12,319 531,217
Borrowings 140,938 94,849 252,642 343,728
Other payables 156,445 - - R
THE COMPANY Lease liability 9,332 3,932 11,796 11,796
MRs000 Contract liabilities 4,164 - - -
Bank loans 534,000 - 534,000
Other loans to holding company - (30,000) (30,000) MRs000 THE COMPANY
Other loans to Syndic (46,700) 46,700 -
Loans from subsidiary company at call 23,700 (23,700) - 2024 at June 30th
Lease liabilities 30,164 1,434 (4,381) 27,217
Total liabilities from financing activities 541,164 1,434  (11,381) 531,217 Borrowings 95,542 78,651 262,135 255,585
Other payables 273,722 - - -
Lease liability 8,882 3,932 11,796 7,864
THE GROUP 2022 intereston cash 2023
lease flows
liabilities 2023
MRs000
Borrowings 152,322 94,849 252,642 343,728
Bank loans 534,000 - 534,000 Other payables 289,719 - - -
Other loans to Syndic 12,700 - (59,400) (46,700) Lease liability 9,332 3,932 11,796 11,796
Lease liabilities 33,384 1,613 (4,833) 30,164
Total liabilities from financing activities 580,084 1,613  (64,233) 517,464
Fair values
THE COMPANY The nominal value less estimated credit adjustments of trade receivables and
MRs000 payables are assumed to approximate their fair values. The fair value of finan-
cial liabilities for disclosure purposes is estimated by discounting the future
Bank loans 534,000 ) - 534,000 contractual cash flows at the current market interest rate that is available to
Other loans to Syndic 12,700 . (59,400) (46,700)  thegroup for similar financial instruments.
Loan from subsidiary company at call 28,700 - (5,000) 23,700
Lease liabilities 33,384 1,613 4,833) 30,164 As explained in the Significant Policies, fair value measurement of a non-
Total liabilities from financing activities 608,784 1,613 (69,233) 541,164 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.
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Capital risk management

1.2 critical accounting estimates and judgments

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 stake-
holders, 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.

The debt-to-adjusted capital ratios

MRs000 THE GROUP THE COMPANY
atJune 30th 2024 2023 2024 2023
Total debt 534,000 534,000 534,000 534,000
Loan at call - 4,400 - 28,100
Cash and cash

equivalents (30,658) 98,346 (20,724) 88,146
Net debt 503,342 636,746 513,276 650,246
Total equity 4,485,393 4,432,456 4,174,728 4,129,376
Debt to adjusted

capital ratio 0.11 0.14 0.12 0.16

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.

Estimate of fair value of investment properties

The group carries its investment properties and land and buildings recognised
in property, plant and equipment at fair value, with change in fair value being
recognised in the profit or loss. The fair value is determined by directors’ valu-
ation based on independent valuer’s valuation.

For the purpose of the valuation carried out as at June 30th 2024, the income
approach, direct sales comparison approach and cost approach have been

used. Additional information is disclosed in note 2.

Impairment of financial assets

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.

Asset lives, residual values and depreciation policies

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.



Revenue recognition

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.

Impairment of non financial assets

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.

Deferred tax on investment properties

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.

Determining the lease term of contracts with renewal and termination
options - Group as lessee

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.

Leases - Estimating the incremental borrowing rate

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.
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Going concern

The Group and the Company had net current liabilities of MRs48m (2023:
MRs18m) and MRs49m (2023: MRs26m) respectively at June 30th 2024. 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 June 30th 2024, the
Group and the Company has undrawn facilities of MRs138m and MRs125m
respectively 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.

Limitation of sensitivity analysis

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.

Insurance claims receivable

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.
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2 investment property

THE GROUP Le Caudan Waterfront Industrial Estates Total Total*
commercial offices parking land  buildings land 2024 2023

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

leasehold)

MRs000 note level 3
At July 1st 2,265,081 687,480 229,500 1,499,205 196,498 75,176 4,952,940 4,822,521
Additions - - - - - - - 42,993
Transfer from property, plant and equipment * 3 35,835 - - - - - 35,835 -
Fair value (loss)/gain on investment properties (5,150) (16,830) 9,605 - 7,800 131 (4,444) 87,426
At June 30th 2,295,766 670,650 239,105 1,499,205 204,298 75,307 4,984,331 4,952,940

THE COMPANY

Fair value
At July 1st 1,792,904 687,480 229,500 1,680,305 263,600 148,276 4,802,065 4,686,521
Additions - - - - - - - 42,993
Fair value gains on investment properties - - - - 7,800 131 7,931 72,551
At June 30th 1,792,904 687,480 229,500 1,680,305 271,400 148,407 4,809,996 4,802,065
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)
MRs000 level 3
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
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

* Transfer from property, plant and equipment is in respect of an owner occupied unit which has been rented to third parties.
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
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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 has been prepared in accordance with the RICS
Valuation - Global Standards, 2022, which adopts and applies the International Valuation Standards (IVS) published by the International Valuation Standards
Council (IVSC) and are consistent with the principles of IFRS 13.

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

Highest and best use
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 fair fair valuation key range range
value value technique unobservable 2024 2023
2024 2023 inputs
MRs000 MRs000
Le Caudan Waterfront
Commercial 2,295,766 2,265,081 market comparison price per sqm (MRs) 129,606 - 235,294 115,000 - 125,000
income capitalisation discount rate 10.75% - 11.25% 10.75%-11.25%
yield 7.5% -8.5% 7.5% - 8.5%
depreciated replacement cost depreciation rate 13%-33% 12%
Offices 670,650 687,480 income capitalisation discount rate 11.00%-11.50% 11.00%-11.50%
yield 7.75% - 8.50% 7.75% - 8.50%
Parking 239,105 229,500 market comparison price per parking 525,000 - 625,000 500,000 - 600,000
bay (MRs)
Land 1,499,205 1,499,205 market comparison price per sqm (MRs) 101,939 - 252,971 101,939 - 252,971
Industrial Estates
Building 204,298 196,498 market comparison price per sqm (MRs) 15,350 - 20,000 15,350 - 20,000
income capitalisation discount rate 11.75%-12.25% 11.75%-12.25%
yield 8.75% - 9.75% 8.75%-9.75%
depreciated replacement cost depreciation rate 13% - 33% 21%

Land 75,307 75,176 market comparison price per sqm (MRs) 3,125 - 4,523 2,000 - 3,000
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2 investment property continued

Classes of property for the Group

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

Descriptions and definitions
The table above includes the following descrptions and definitions relating or valuation techniques and key unobservable inputs made in determing 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, a 15% discount has been applied to reflect for the bulkiness of the portfolio and the state of repairs and maintenance of the
properties.
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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%

impact on profits before tax/equity

2024
MRs000

+10,700

(14,500)
13,900

(50,000)
58,000

(9,500)
9,600

(7,700)
8,400

(33,000)
37,900

% 6,900

185,000

+2,400

(1,200)
1,200

(15,200)
4,500

(900)
900

15,600

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

2023
MRs000

+10,700

(12,300)
11,400

(44,800)
51,700

(9,500)
9,600

(7,800)
8,100

(32,800)
36,800

+6,900

+85,000

+2,300

(1,100)
1,100

(4,000)
4,400

(800)
800

+5,600

Rental income from investment property amounted to MRs221.7m (2023: MRs210.7m) for the group and MRs175.3m (2023: MRs168.5m) for the company.
Direct operating expenses arising on the income generating investment property in the year amounted to MRs105.6m (2023: MRs81.4m) for the group and

MRs110.5m (2023: MRs85.2m) for the company.

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

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

THE GROUP AND THE COMPANY
MRs000 2024 2023

Reconciliation of cash flow

Payable at July 1st 972 972
Payable at June 30th (972) (972)
Cash outflows - -

3 property, plant and equipment

THE GROUP property assets furniture and motor total
in progress equipment vehicles
MRs000 note
Cost
At July 1st 2022 275,127 13,373 176,128 55,091 519,719
Additions 2,992 - 11,197 3,459 17,648
Transfer 13,373 (13,373) - - -
Disposal - - (74) (8,118) (8,192)
At June 30th 2023 291,492 - 187,251 50,432 529,175
At July 1st 2023 291,492 - 187,251 50,432 529,175
Additions - 6,612 6,128 12,740
Transfer to Investment Property 2 (37,136) - - - (37,136)
Disposal - - (292) (1,431) (1,723)
Revaluation adjustment 19,682 - - - 19,682
At June 30th 2024 274,038 - 193,571 55,129 522,738
Depreciation
At July 1st 2022 23,470 - 141,406 29,454 194,330
Charge for the year 2,933 - 12,055 7,177 22,165
Disposal - - 40) (7,347) (7,387)
At June 30th 2023 26,403 - 153,421 29,284 209,108
At July 1st 2023 26,403 - 153,421 29,284 209,108
Charge for the year 4,550 - 11,978 7,360 23,888
Transfer to Investment Property 2 (1,301) - - (1,301)
Disposal - (256) (1,138) (1,394)
Revaluation adjustment (23,693) - - - (23,693)
At June 30th 2024 5,959 - 165,143 35,506 206,608

Net book values
At June 30th 2024 268,079 - 28,428 19,623 316,130
At June 30th 2023 265,089 - 33,830 21,148 320,067
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THE COMPANY
MRs000

Cost

At July 1st 2022
Additions
Transfer

Disposal

At June 30th 2023

At July 1st 2023
Additions

Disposal

Revaluation adjustment
At June 30th 2024

Depreciation

At July 1st 2022
Charge for the year
Disposal

At June 30th 2023

At July 1st 2023

Charge for the year
Disposal

Revaluation adjustment
At June 30th 2024

Net book values
At June 30th 2024
At June 30th 2023

Revaluation of properties

property

87,509
2,792
13,373
103,674
103,674

(1,847)
101,827

12,714
1,348
14,062

14,062
2,964

(11,234)
5,792

96,035
89,612

assets
in progress

13,373

(13,373)

furniture and
equipment

81,029
5,134

(74)
86,089

86,089
1,749
(292

87,546

53,635
7,305
(40)
60,900

60,900
6,751
(256)
67,395

20,151
25,189

motor
vehicles

2,931

(1,220)
1,711

1,711
(560)

1,151

1,535
210
(790)
955

955
60
(311)

704

447
756

total

184,842
7,926

(1,294)
191,474

191,474
1,749
(852)
(1,847)
190,524

67,884
8,863
(830)
75,917

75,917

9,775
(567)
(11,234)
73,891

116,633
115,557

Management determined that the land and buildings constitute a separate class of property, plant and equipment, based on their value, characteristics and

risks of the properties.

Valuations Techniques

The fair values of land and buildings are determined using either the market comparable approach or the depreciated replacement cost. These valuation meth-
ods were used across the different properties of Caudan Group. Refer to note 2 for description of each valuation technique.

As at date of revaluation on the June 30th 2024, the land and buildings were fair valued based on valuations performed by Elevante Property Services Ltd ac-
credited independent valuers with a recognised and relevant professional qualification and with recent experience in the locations and categories of the prope-
ties being valued. The valuation has been prepared in accordance with the RICS Valuation - Global Standards, 2022, which adopts and applies the International
Valuation Standards (IVS) published by the International Valuation Standards Council (IVSC) and are consistent with the principles of IFRS 13.
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3 property, plant and equipment continued

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 . fair valuaton  key  range
S value technique ~  unobservable @ 2024
202 inputs
e MRs000

Building 194,979 market comparison price per sqm (MRs) 105,148 - 301,643
depreciated replacement cost discount rate 13% - 33%
Land 73,100 market comparison price per sqm (MRs) 7,313 - 8,336

Classes of property for the Group
Building: Offices and Restaurants
Land: Developable land

Descriptions and definitions
Refer to note 2 for the descriptions and definitions relating or valuation techniques and key unobservable inputs made in determining the fair values in the table
above.

class of property ... key  changeininputs 2024

...~~~ _unobservable
L Rs000

Building price per sgm (MRs) *5% + 3,100
discount rate 0.25% (700)

-0.25% 700

yield 0.50% (1,300)

-0.50% 1,400

depreciation rate 5% 900

-5% (800)

Land price per sqm (MRs) +5% 3,700

A net gain from the revaluation of the properties of MRs36m for the Group and MRs7.8m for the Company was recognised in the Other Comprehensive Income.
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THE GROUP
MRs000

Reconciliation of carrying amount

THE COMPANY

Carrying amount as at June 30th 2024 224,704 86,648
Revaluation gain recognised 43,375 9,387
Carrying amount and fair value as at June 30th 2024 268,079 96,035

The Group change the accounting policy with respect to the remeasurement of properties as at June 30th 2024 on a prospective basis.

If the properties were measured using the cost model, the carrying amounts would be as follows:

THE GROUP

THE COMPANY

MRs000

Cost 231,417 82,247
Accumulated depreciation (23,693) (11,234)
Net carrying amount 207,724 71,013

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

Depreciation charge of MRs23.888m for the Group (2023: MRs22.165m) and MRs9.775m for the Company (2023: MRs8.863m) has been included in operating

expenses.

Non-cash additions amounted to nil for the Group (2023: nil) and Nil for the Company (2023: nil).

The assets in progress relates to the Swing Bridge which was completed and transferred to Property in 2023. This was not depreciated in 2023 as it was not

operational pending the approval of the government.

Payment of property, plant and equipment include release of retention amounting to MRs nil for the Group (2023: MRs0.314m) and MRs nil for the company

(2023: MRs0.09m).
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4 intangible assets

THE GROUP ... computer  other  total
S software
MRsSO00

Cost

At July 1st 2022 9,175 2,105 11,280
Additions 149 - 149
Disposal (101) - (101)
At June 30th 2023 9,223 2,105 11,328
At July 1st 2023 9,223 2,105 11,328
Additions 406 - 406
At June 30th 2024 9,629 2,105 11,734
Amortisation

At July 1st 2022 5,739 2,105 7,844
Amortisation charge 650 - 650
Disposal (101) - (101)
At June 30th 2023 6,288 2,105 8,393
At July 1st 2023 6,288 2,105 8,393
Amortisation charge 664 - 664
At June 30th 2024 6,952 2,105 9,057
Net book values

At June 30th 2024 2,677 - 2,677

At June 30th 2023 2,935 - 2,935
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THE COMPANY . computer
L software
MRSO00

Cost

At July 1st 2022 2,235
Additions 59
Disposal (101)
At June 30th 2023 2,193
At July 1st 2023 2,193
Additions 115
At June 30th 2024 2,308
Amortisation

At July 1st 2022 1,461
Amortisation charge 344
Disposal (101)
At June 30th 2023 1,704
At July 1st 2023 1,704
Amortisation charge 305
At June 30th 2024 2,009
Net book values

At June 30th 2024 299
At June 30th 2023 489

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

2 Amortisation charges of MRs0.664m (2023: MRs0.650m) for the Group and MRs0.305m (2023: MRs0.344m) for the Company are included in operating ex-
penses.

2 Non-cash additions amounted to nil for the Group (2023: nil).
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5 investments in subsidiary companies

Cost
At July 1st and June 30th 14,272 14,272

‘Subsidiaries of Caudan Development Limited @ classof =~ vyearend statedcapital =~ direct ~  indirect ~  main
S shares  andnominal  holding holding = business
S ovalueof
S investment
o MRS000 Y Yy

Best Sellers Limited ordinary June 25 - 100 dormant
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 & Property Protection Agency Co Ltd ordinary June 10,000 - 100 security
Société Mauricienne d'Entreprise Générale Ltée ordinary June 3,000 100 - dormant

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

2 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 latteris 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.

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

2 None of the subsidiaries have debt securities.
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6 investments in associate

Share of net assets -
Goodwill - )
At June 30th - .

Cost
At July 1st and June 30th 19,076 19,076

Share of post acquisition reserves

At July 1st (19,076) (19,076)
Share of loss for the year - -
Other equity movements - -
At July 1st and June 30th (19,076) (19,076)

At June 30th - -

B The associated company of Caudan Development Limited

proportion of ownership
interest and voting rights

Details of the associate at the end of the reporting period ~ classof  yearend  natureof principal  countryof  direct  indirect
... business

2024 and 2023

Le Caudan Waterfront Casino Limited ordinary December leisure  Mauritius Mauritius 39.20 39.20

2 The above associate is accounted for using the equity method.

2 Since the associate has a different reporting date, reported results are based on management accounts prepared as at June 30th 2024.
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6 investments in associate continued

C Summarised financial information

36,736 45,052 337,623 100,185 84,552 (46,117) 15,962 (30,155)
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Le Caudan Waterfront Casino Limited 19,862 5,522 280,498 22,295 93,915 (52,913) - (52,913)

2 The summarised financial information above represents amounts shown in the associate’s accounts 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.

D Reconciliation of summarised financial information

Le Caudan Waterfront (337,959) (46,117) 15,962 (31,913) (400,027) (400,028) 39.2% (156,811) - -
Casino Limited

Le Caudan Waterfront (285,046) (52,913) - - (337,959) (337,959) 39.2% (132,480) -
Casino Limited

2 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.
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7 inventories

THE GROUP THE COMPANY

MRs000 2024 2023 2024 2023
Spares and accessories 2,252 2,054 2,229 2,091
Operating equipment 620 286 620 286
Food and beverages 2,178 2,079 2,178 2,079
Consumables 2,961 3,903 46 -
Work in progress 2,134 2,176 -
Goods for resale 7,551 8,261 - -

17,696 18,759 5,073 4,456
Costs of inventories recognised as expense and included in
Cost of sales 45,297 47,598 24,144 24,549
Operating expenses 7,258 9,459 3,740 2,386

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

The amount of provision for slow-moving inventories for the year recognised as an expense in profit or loss is MRs0.632m (2023: MRs0.634m) for the Group and
MRs0.105m (2023: MRs0.051m) 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 MRs45.3m (2023: MRs47.6m) for the Group and MRs24.1m (2023:
MRs24.5m) for the Company. Provision for slow-moving inventory is included above.

8 trade and other receivables

THE GROUP THE COMPANY

MRs000 2024 2023 2024 2023
Trade receivables 107,118 95,008 18,378 25,541
Less provision for expected credit losses (40,604) (39,017) (12,844) (12,810)
Trade receivables - net 66,514 55,991 5,534 12,731
Insurance claim receivable 3,150 89,020 3,150 89,020
Other receivables * 10,164 10,839 9,425 10,524
Less: allowances (900) (1,394) (900) (1,394)
78,928 154,456 17,209 110,881

For trade and other receivables, refer to the table as per note 1.1 - credit risk.
Insurance claim receivable of MRs3m represents outstanding claims with regards to the cyclone Belal and flash floods. Last year it represented outstanding
claims with regards to the reconstruction cost of Barkly Wharf amounting to MRs84.3m and the loss of rent amounting to MRs4.7m. Refer to note 32 for further

details.

* Other receivables consist principally of utilities recharge to tenants.

Refer to note 1.1 for movement in provision for expected credit losses.



86

NOTES TO THE FINANCIAL STATEMENTS
year ended June 30th 2024

8 trade and other receivables continued

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 2024 and June 30th 2023 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 2024 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 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 MRs26.688m (2023: MRs23.596m)
for the Group and MRs0.583m (2023: MRs0.736m) for the Company.

The closing loss allowances (including specific loss allowance) for trade receivables as at June 30th 2024 reconcile to the opening loss allowances as follows:

THE GROUP THE COMPANY
MRs000 2024 2023 2024 2023
At July 1st 39,017 50,993 12,810 12,634
Net loss allowance recognised in profit or loss during the year 1,893 (6,206) 340 178
Receivables written off during the year as uncollectible (306) (5,770) (306) 2)
At June 30th 40,604 39,017 12,844 12,810

Foreign currency risk

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

Credit 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 MRs8.2m (2023: MRs5.7m), 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 2024 and June 30th 2023 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 2024 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 2% and 100% and the closing loss allowance amounted to MRs0.178m (2023:
MRs0.181m) 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 2024 and June 30th 2023 reconciles to the opening loss allowance on July 1st 2023

and July 1st 2022 as follows:

THE GROUP AND THE COMPANY

MRs000

At July 1st

Receivables written off during the year as uncollectible
Allowance recognised in profit or loss during the year
Loss allowance at June 30th

9 other financial assets

2024

1,394
(334)
(160)

900

2023

2,013
(54)
(565)
1,394

THE GROUP

THE COMPANY

MRs000 note 2024 2023 2024 2023

Assets as per statements of financial position

Amount receivable from holding company * 30,826 32,062 -

Receivables from subsidiary companies * 25 - 105,109 101,449

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

Loan to subsidiary company receivable at call 25 - 100,000 100,000
30,826 51,100 237,171 252,549

* Receivables from holding company and subsidiary companies are loan 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).

** | oan receivable from Syndic pertains to the reconstruction of Barkly Wharf with interest at the prevailing market rate and has been settled in the financial year.

These receivables 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.

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.

9A prepayments

MRs000

Prepayments
Payment on account

THE GROUP

2024

8,739
730
9,469

Payment on account relates to advance payment made to contractors and service contractors.

2023

7,893
6,366
14,259

THE COMPANY

2024

5,279
730
6,009

2023

5,390
5,902
11,292
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10 net impairment on financial assets

Amount written off 981 137 4 138
Net loss allowance recognised in profit or loss (trade and other receivables) 8 1,893 (6,206) 340 178
Net loss allowance recognised in profit or loss (other receivables) 8 (160) (565) (160) (565)

2,714 (6,634) 184 (249)

11 share capital

Issued and fully paid
At July 1st and June 30th 2,000,000 2,000,000

2 Fully paid ordinary shares carry one vote per share and carry a right to dividends

12A retained earnings

S thecompany subsidiaries = associates consolidation the group
MRso0OO ... adjustment

At July 1st 2023 2,129,376 369,423 (19,076) (47,267) 2,432,456
Profit attributable to shareholders 39,407 (10,111) - (8,453) 20,843
Other comprehensive income for the year (1,846) (2,061) - - (3,907)
At June 30th 2024 2,166,937 357,251 (19,076) (55,720) 2,449,392

12B revaluation reserve

S thecompany subsidiaries = associates consolidation the group
MRso0OO ... adjustment
AtJuly 1st 2023 - - - - -
Other comprehensive income for the year 7,791 (13,155) - 41,365 36,001
At June 30th 2024 7,791 (13,155) - 41,365 36,001

2 Revaluation reserve include the revaluation of land and buildings as at June 30th 2024.

2 Consolidation adjustment represents revaluation of land and buildings at Group level.
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13 borrowings

Non-current

Bank loan 472,000 534,000 472,000 534,000

Current

Bank overdrafts - 108,357 - 96,042

Loan from subsidiary companies at call - - - 23,700

Other loan at call from related parties - 4,400 - 4,400

Bank loan 62,000 - 62,000 -
62,000 112,757 62,000 124,142

Total borrowings 534,000 646,757 534,000 658,142

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

2 Moratorium on the bank loan ends in June 2025.

2 The Group’s borrowings are denominated in Mauritian Rupee. The carrying amounts of borrowings were not materially different from their fair values.

The effective interest rates at the reporting datewere

Bank overdrafts 6.75 6.75 6.75 6.75
Loan from subsidiary companies at call - 5.025 - 5.025
Other Loans - 5.025 - 5.025
Bank borrowings 6.75 1.5-6.75 6.75 1.5-6.75

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

Within one year 62,000 112,757 62,000 124,142

The maturity of non-current borrowings

Within 1 year 62,000 -
After one year and before two years 48,000 62,000
After two years and before three years 62,000 48,000
After three years and before five years 202,000 194,000
After five years 160,000 230,000

534,000 534,000
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14 deferred tax

Provision for slow-moving inventories and loss allowance (4,511) 2 - (4,509)
Employee benefit liabilities (6,432) (1,155) (800) (8,387)
Right-of-use assets and lease liabilities (791) 501 - (290)
Tax losses (16,991) (1,751) - (18,742)
Deferred tax assets (28,725) (2,403) (800) (31,928)
Accelerated capital allowances 138,489 2,733 - 141,222
Revaluation of property plant and equipment - - 7,374 7,374
Fair value gains 121,261 (756) - 120,505
Deferred tax liabilities 259,750 1,977 7,374 269,101
Net deferred tax 231,025 (426) 6,574 237,173

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

Right-of-use assets and lease liabilities (794) 501 - (293)
Accelerated capital allowances 105,671 2,221 - 107,892
Provision for slow-moving inventories and loss allowance (3,020) 2,259 - (761)
Employee benefit liabilities (1,438) (2,190) (378) (4,006)
Tax losses (15,650) (1,871) - (17,521)
Revaluation of property plant and equipment - 1,596 1,596
Fair value gains 127,018 1,348 - 128,366
211,787 2,268 1,218 215,273

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

2 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.

Deferred tax assets

Provision for slow-moving inventories and loss allowance (1,335) (2,274)
Employee benefit liabilities (6,051) (4,993)
Tax losses (1,220) (1,341)
Accelerated capital allowances 1,025 1,311

(7,581) (7,297)
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MRs000 2024 2023

Deferred tax liabilities

Provision for slow-moving inventories and loss allowance (3,174) (2,237)
Employee benefit liabilities (2,337) (1,439)
Lease liability (290) (791)
Tax losses (17,521) (15,650)
Accelerated capital allowances 140,197 137,178
Revaluation of property plant and equipment 7,374 -
Fair value gains 120,505 121,261
244,754 238,322
THE GROUP THE COMPANY
MRs000 2024 2023 2024 2023
Deferred tax assets (7,581) (7,297) (22,581) (20,902)
Deferred tax liabilities 244,754 238,322 237,854 232,689
237,173 231,025 215,273 211,787

Deferred income taxes are calculated on all temporary differences under the liability method at 17% (2023: 17%).

THE GROUP THE COMPANY
MRs000 note 2024 2023 2024 2023
The movement in the deferred income tax account
At July 1st 231,025 210,103 211,787 195,657
(Credit)/charge to profit or loss 20 (426) 20,643 2,268 16,000
Charge to other comprehensive income 6,574 279 1,218 130
At June 30th 237,173 231,025 215,273 211,787
15 employee benefit liabilities

THE GROUP THE COMPANY
MRs000 note 2024 2023 2024 2023
Amounts recognised in the statements of financial position
Other post retirement benefits (gratuity on retirement) 46,219 37,836 10,624 8,465
Amounts recognised in the statements of profit or loss and other comprehensive income
Provision for the year 7,915 6,163 1,566 1,231
Total included in employee benefit expense 18 7,915 6,163 1,566 1,231
Movement in the liability recognised in the statements of financial position
At July 1st 37,836 37,018 8,465 9,822
Gratuity on retirement paid (3,503) (2,977) (895) (1,090)
Benefits paid (736) (736) (736) (736)
Amount charged to/(credited) other comprehensive income 4,707 (1,632) 2,224 (762)
Expense for the year 7,915 6,163 1,566 1,231
At June 30th 46,219 37,836 10,624 8,465

Other post retirement benefits comprise gratuity on retirement payable under the Workers’ Rights Act 2019.
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15 employee benefit liabilities continued

Principal actuarial assumptions used for accounting purposes were:

Discount rate (%)

Future salary increases (%)
Future pension increases (%)
Average retirement age (ARA)
Pension scheme members
Non scheme members

Sensitivity analysis on retirement benefit obligation at the end of the reporting period
MRs000

Increase due to 1% decrease in discount rate
Decrease due to 1% increase in discount rate

The following are the expected contributions in future years:

THE GROUP AND THE COMPANY
MRs000

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

The average duration of the defined benefit plan obligation at the end of the reporting period is 16 years (2023: 16 years).

2024

5.5
4.2
3.2

60.0
65.0

2024

1,208 - 6,776
1,009 - 5,606

2024

4,365
16,470
25,618

384,295
430,748

2023

5.7
4.2
3.2

60.0
65.0

2023

931-6,155
769 - 5,065

2023

3,198
12,092
21,804

313,425
350,519

The company has residual obligation imposed by the Workers Rights Act 2019 on top of its defined contribution plan. It is therefore particularly exposed to

investment under performance of the defined contribution plan.

The gratuity plan exposes the Group to actuarial risks, such as longevity risk, interest rate risk, investment risk and salary risk.

Longevity risk

The plan liability is calculated by reference to the best estimate of the mortality of plan participants both during and after their employment. An increase in the

life expectancy of the plan participants will increase the plan liability.

Interest rate risk

A decrease in the bond interest rate will increase the plan liability; however, this may be partially offset by an increase in the return on the plan’s debt invest-

ments and a decrease in inflationary pressures on salary and pension increases.

Investment risk

The plan liability is calculated by using a discount rate determined by reference to government bond yields; if the return on plan assets is below this rate, it will

create a plan deficit and if it is higher, it will create a plan surplus.

Salary risk

The plan liability is calculated by reference to the future projected salaries of plan participants. As such, an increase in the salary of the plan participants above

the assumed rate will increase the plan liability whereas an increase below the assumed rate will decrease the liability.
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16 trade and other payables

THE GROUP THE COMPANY
MRs000 2024 2023 2024 2023
Amounts owed to parent - 2,286 - 772
Amounts owed to subsidiary companies - - 182,912 180,629
Social security and other taxes 7,882 6,614 3,190 1,825
Defined contribution plan 241 882 241 215
Advance monies 38,767 35,715 27,769 26,852
Construction costs payable - 22,104 - 22,104
Trade payables 33,795 14,017 9,636 9,389
Accrued expenses 50,463 52,270 34,707 29,272
Other payables 20,827 22,557 15,267 18,661
151,975 156,445 273,722 289,719

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 in 2023 relates to the amounts not yet paid to contractors for the reconstruction of Barkly Wharf

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

17 contract liabilities

Liabilities related to contracts with customers

THE GROUP

MRs000 2024 2023
Opening balance 4,164 4,155
Amount included in contract liabilities that was recognised as revenue during the year (10,112) (8,368)
Cash received (or rights to cash) in advance of performance and not recognised as revenue during the year 10,766 8,377
Closing balance 4,818 4,164

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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18 operating profit

THE GROUP THE COMPANY
MRs000 notes 2024 2023 2024 2023
Operating profit is arrived at after crediting
Rental income and otherincome 221,724 210,728 175,287 168,537
Sale of goods 48,344 29,418 - -
Sale of services 272,347 255,811 -
Profit on disposal of property, plant and equipment 17 267 - -
Food and beverages revenue and theatre income 109,275 89,996 98,283 81,171
and after charging
Depreciation on property, plant and equipment 23,888 22,165 9,775 8,863
Amortisation of intangible assets 664 650 305 344
Loss on disposal of property, plant and equipment - - - 21
Employee benefit expense 314,900 284,433 64,808 58,884
Rental and other income include recoveries MRs8.7m (2023: MRs6.0m) and marketing revenues MRs3.0m (2023: MRs2.1m).
For breakdown of expenses, please refer to note 22(a).
Analysis of employee benefit expense included above
THE GROUP THE COMPANY
MRs000 note 2024 2023 2024 2023
Wages and salaries 285,408 258,244 59,113 53,365
Social security costs 10,727 9,550 2,077 1,801
Pension costs
Defined contribution plan 10,850 10,476 2,052 2,487
Other post retirement benefits 7,915 6,163 1,566 1,231
314,900 284,433 64,808 58,884
Split of employee benefit expense
THE GROUP
MRs000 note 2024 2023
Direct Operating expenses 256,039 206,021
Administrative expenses 58,861 78,412
314,900 284,433
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19 finance income from an effective interest rate and finance costs

THE GROUP THE COMPANY
MRs000 2024 2023 2024 2023
Finance costs
Interest expense
Bank overdrafts 766 5,375 683 4,794
Bank loan 33,510 29,647 33,510 29,647
Other loans at call - - - 1,297
Lease liabilities 1,435 1,613 1,435 1,613
35,711 36,635 35,628 37,351
Finance income from an effective interest rate
Loan to parent (1,010) - (705) -
Interest income (501) (3,110) (23,029) (20,490)
(1,511) (3,110) (23,734) (20,490)
Foreign exchange gain (341) 471) (420) (333)
(1,852) (3,581) (24,154) (20,823)
Net finance costs 33,859 33,054 11,474 16,528
20 income tax expense
THE GROUP THE COMPANY
MRs000 note 2024 2023 2024 2023
Based on the profit for the year, as adjusted
for tax purposes, at 15% 511 408 - -
Deferred income tax movement for the year (426) 20,643 2,268 16,000
Corporate social responsibility expense 40 56 - -
Charge to statement of profit or loss 125 21,107 2,268 16,000
Deferred income tax charge
Lease liabilities 501 470 501 471
Accelerated capital allowances 2,733 6,428 2,221 5,294
Provisions 1 2,416 2,259 89
Employee benefit liabilities (1,154) 419) (2,190) 101
Fair value gains (756) 14,863 1,348 12,334
Tax losses (1,751) (3,115) (1,871) (2,289)
(426) 20,643 2,268 16,000

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 0.6%

(2023: 14.9%) and the Company of 5.4% (2023: 13%).
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20 income tax expense continued

As per the percentage of profit before income tax

THE GROUP THE COMPANY

2024 2023 2024 2023
Income tax rate 15.0 15.0 15.0 15.0
Impact of
Disallowable items * (6.8) 0.6 (4.1) 0.0
Exempt income ** (13.7) (1.8) (6.9) (2.0
Deferred tax rate differential in CSR tax *** 0.3 2.0 0.5 1.7
Net underprovision of deferred tax in previous year 1.9 1.7) 0.9 1.7)
Unutilised tax losses 3.6 0.7 0.0 0.0
Corporate social responsibility 0.3 0.0 0.0 0.0
Average effective income tax rate 0.6 14.8 5.4 13.0

*  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%.

20A income tax receivable

THE GROUP THE COMPANY
MRs000 2024 2023 2024 2023
The movement in the income tax (receivable)/payable account
At July 1st (14,320) (6,797) (8,196) (5,627)
Charge for the year 550 464 - 1
(Paid)/refunded during the year (2,309) (7,987) 19 (2,570)
At June 30th (16,079) (14,320) (8,177) (8,196)

21 basic and diluted earnings per share

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

MRs000 2024 2023
Profit attributable to owners of the parent 20,843 119,618
Weighted average number of shares in issue during the year (thousands) 2,000,000 2,000,000

Basic and diluted earnings per share (MRe) 0.010 0.060



22 segment information

CAUDAN DEVELOPMENT LIMITED 2024

Revenues

External sales 330,999 320,691 - 651,690

Intersegment sales 5,544 27,936 (33,480) -

Total revenue 336,543 348,627 (33,480) 651,690
Direct operating expenses (208,601) (311,422) 27,936 (492,087)
Administrative expenses (59,333) (43,259) 4,974 (97,618)
Total expenses (267,934) (354,681) 32,910 (589,705)
Segment result 68,609 (6,054) (570) 61,985

Net loss from fair value adjustment on investment property (4,444) - (4,444)
Net impairment on financial assets (7,301) 4,587 2,714)
Finance income 1,439 413 1,852

Finance costs (36,153) (446) 888 (35,711)
Profit before income tax 22,150 (1,500) 318 20,968
Taxation 147 (272) - (125)
Profit attributable to owners of the parent 22,297 1,772) 318 20,843
Segment assets 5,381,401 125,326 (12,352) 5,494,375

Segment liabilities 933,006 89,016 (13,041) 1,008,982

Capital expenditure 2,048 11,105 @ 13,146

Depreciation and amortisation 12,134 12,418 24,552

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

Product type

Rental income 18 221,724 210,728

Food and beverages revenue and theatre income 109,275 89,996

Revenue from the sale of goods 18 48,344 29,418

Revenue from rendering of services 18 272,347 255,811
651,690 585,953
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22 segment information continued

Disaggregation of revenue from contracts with customers

Product type

Revenue from the sale of goods 48,344 29,418

Revenue from rendering of services 272,347 255,811
320,691 285,229

Timing of revenue recognition

At a pointin time 312,678 279,651

Over time 8,013 5,578
320,691 285,229

2 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 MRs330m (2023: MRs300m), which do not fall under the scope of IFRS 15.

(a) Operating expenses by segment

Employee benefit costs 14,416 241,623 256,039
Repairs and maintenance 30,843 - 30,843
Security fees 25,032 - 25,032
Cost of alarm - 13,220 13,220
Marketing and advertising 14,766 - 14,766
Utilities 18,774 674 19,448
Motor vehicle running expenses - 20,111 20,111
Restaurant costs 24,144 - 24,144
Depreciation - 9,190 9,190
Rates and taxes 5,693 - 5,693
Other expenses 74,933 26,604 101,537

208,601 311,422 520,023

Cash flows arising on:

Operating activities 62,686 12,657 (7,023) 68,320
Investing activities 58,043 (11,453) - 46,590
Financing activities (11,427) 18,156 7,023 13,752

109,302 19,360 - 128,662
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External sales 300,724 285,229 - 585,953
Intersegment sales 5,280 25,665 (30,945) -
Total revenue 306,004 310,894 (30,945) 585,953
Direct operating expenses (b) (184,274) (258,994) 25,665 (417,603)
Administrative expenses (62,632) (56,671) 4,770 (114,533)
Total expenses (246,906) (315,665) 30,435 (532,136)
Segment result 59,098 (4,771) (510) 53,817
Otherincome 25,902 - 25,902
Net gain from fair value adjustment on investment property 87,426 - - 87,426
Net impairment on financial assets 4,999 1,635 - 6,634
Finance income 3,445 1,434 (1,298) 3,581
Finance costs (37,923) (1,167) 2,455 (36,635)
Profit before income tax 142,947 (2,869) 647 140,725
Taxation (21,248) 141 - (21,107)
Profit attributable to owners of the parent 121,699 (2,728) 647 119,618
Segment assets 5,456,360 126,989 (37,205) 5,546,144
Segment liabilities 1,064,884 86,865 (38,062) 1,113,687
Capital expenditure 52,337 8,660 (207) 60,790
Depreciation and amortisation 11,094 11,721 - 22,815

(b) Operating expenses by segment

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
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segment information continued

2023 property security inter- total
segment
MRs000 eliminations

Cash flows arising on:

Operating activities 81,587 3,845 (6,966) 78,466

Investing activities (72,624) (7,264) 207 (79,681)

Financing activities (69,099) (280) 6,759 (62,620)
(60,136) (3,699 - (63,835)

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.

commitments and contingencies

THE GROUP THE COMPANY
MRs000 2024 2023 2024 2023
Capital
Commitment in respect of future capital expenditure authorised by the directors
and not provided in the financial statements 189,900 - 189,900

The board has approved for the forthcoming financial year a capital expenditure of MRs189.9m in respect of the structural repairs and reinforcement of quays
damaged by cyclone Belal, along with a revamping of the buildings to enhance the customer experience.

Contingencies

THE GROUP
MRs000 2024 2023

Contingent liabilities
Bank guarantees to third parties 6,898 6,523

parent and ultimate parent

The directors regard Promotion and Development Ltd, which is incorporated in the Republic of Mauritius, as the parent, ultimate parent and ultimate controlling
party.
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25 related party transactions

Parent 25 - - 3,932 11,039 1,010 -
Associate 20,767 - - - - - -
Associate of parent 45,809 - 2,765 - - - -
Shareholders with significant influence 28,197 - 1,027 - - 33,443 -

Enterprises in which directors/key management
personnel (and close families) have significant interest - - - - - - -
Key management personnel and directors 61 - - - - - 12,828

Parent 55 4,358 - 3,932 12,863 (649) -
Associate 18,828 - - - - - -
Associate of parent 22,148 - 1,563 - - - -
Shareholders with significant influence 22,835 - 4,349 - - 35,022 -
Enterprises in which directors/key management

personnel (and close families) have significant interest - - 120 - - - -
Key management personnel and directors 56 - - - - - 10,177

Remuneration and other benefits relating to key management personnel, including directors

Salaries and short term employee benefits 12,285 9,577 7,205 7,700

Post employments benefits 543 600 361 420
12,828 10,177 7,566 8,120




102 NOTES TO THE FINANCIAL STATEMENTS

year ended June 30th 2024

25 related party transactions continued

Parent - 15
Associate - 363
Associate of parent - -
Subsidiary companies 73 7,023
Shareholders with significant influence - 3,515

Key management personnel and directors - -

- 2,707
- 18,722
- 1,027

3,932

3,445

8,024

Parent - 45
Associate - 363
Associate of parent - -
Subsidiary companies 589 7,023
Shareholders with significant influence - 1,126

Key management personnel and directors -

4,358

1,470
16,898
4,349

3,932

3,445

9,742

(649)

(14,409)
34,440

8,120

2 The related party transactions were carried out on normal commercial terms and at prevailing market prices.

2 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.

2 The key management personnel compensation consists only of salaries and employment benefits.

2 None of the investments in associates have been impaired during the year.

2 For the year ended June 30th 2024, the group has not recorded any impairment of receivables relating to amounts owed by related parties (2023: 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.



CAUDAN DEVELOPMENT LIMITED 2024

Parent 30,826 - -
Associate of parent 32,324 - -
Shareholders with significant influence 8,575 534,000 427
Enterprises in which directors/key management

personnel (and close families) have significant interest - - 1
Key management personnel and directors - - -

Parent 2 - 2,286
Associate of parent 3,193 - -
Shareholders with significant influence 5,664 642,357 -
Enterprises in which directors/key management

personnel (and close families) have significant interest - - 1
Key management personnel and directors -

Parent 32,062 - -
Subsidiary companies 205,109 534,000 182,912
Shareholders with significant influence - - 427

Enterprises in which directors/key management
personnel (and close families) have significant interest - - -

~
M
=
3
QO
>
Q
oq
o
3
o
=]
-
1=
o
=
w
o
=}
>
(0]
Q
=]
o
o
=
o
o
—
o
=
wn
[
[
'

Parent - - 772
Subsidiary companies 201,449 23,700 180,629
Shareholders with significant influence 122 630,042 -

Enterprises in which directors/key management
personnel (and close families) have significant interest - -
Key management personnel and directors - -

26 currency

2 The financial statements are presented in thousands of Mauritian Rupees.
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27 lease liabilities

Set out below are the carrying amounts of lease liabilities recognised and the movement during the year:

At July 1st 2022 33,384
Interest expense 1,613
Lease payments (4,833)
At June 30th 2023 30,164
At July 1st 2023 30,164
Interest expense 1,434
Lease payments (4,382)
At June 30th 2024 27,216

Analysed as follows:

Current 7,635 7,898
Non-current 19,581 22,266
27,216 30,164

2 The leases are in respect of land, at Le Caudan Waterfront, which expired 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.

2 For financial year 2024 and 2023, the maturity analysis of lease liabilities are disclosed in note 1.

2 The Group had total cash outflows for leases amounting to MRs4.4m (2023: MRs4.8m).

28 cash received from operating activities

Cash received from rental 249,113 219,781 190,029 171,810
Security fees received 310,289 275,789 - -
559,402 495,570 190,029 171,810
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cash received from other operating activities

THE GROUP THE COMPANY
MRs000 2024 2023 2024 2023
Cash received from theatre revenue 13,683 13,245 3,073 3,281
Cash received from food and beverages revenue 86,733 76,802 86,733 76,802
100,416 90,047 89,806 80,083
operating cash payments
THE GROUP THE COMPANY
MRs000 2024 2023 2024 2023
Staff and other related costs 297,124 271,246 62,177 53,491
Purchase of goods and services 267,140 228,238 149,176 142,566
Total operating cash payments 564,264 499,484 211,353 196,057
operating leases - group as a lessor
THE GROUP THE COMPANY
MRs000 2024 2023 2024 2023
Future minimum lease rentals receivable under non-cancellable operating leases
Not later than 1 year 158,193 118,490 110,221 79,290
Later than 1 year and not later than 5 years 251,900 196,477 168,002 115,587
Later than 5 years 10,963 8,643 5,172 6,779
421,056 323,610 283,395 201,656

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 specified limts for the underlying assets.

Rental income recognised by the Group during the year amounts to MRs194m (2023: MRs173m), excluding parking and mooring.
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significant events

Year ended June 30th 2024 - Cyclone Belal

On the 15th January 2024, Mauritius was hit by Cyclone Belal which brought extreme weather conditions along with storm surge in the country. The cyclone
caused significant damage to the quay wall structures at Le Caudan Waterfront. The affected zones were properly secured to prevent public access. An as-
sessment has been carried out by Arup Mauritius Ltd to determine the extent of the damage, define the actions required to mitigate the impacts and develop
a strategy for the overall repairs of the quay walls. A staged approach has been adopted for the reinstatement of the damaged quays and repair works are in
progress. Our insurance claim for the total damage and repairs under stage 1 is still under assessment by the insurer. Expenses paid (including consultants’
fees) amounting to MRs3.1m have been reflected as receivables as follows:

Impact on the Statement of Financial Position

THE GROUP THE COMPANY
2024 2024
Statement of Financial Position
Insurance claims receivable 3.1 3.1

Year ended June 30th 2023 - Fire outbreak at the craft market of Barkly Wharf

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 reinstatement 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.

Insurance proceeds
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.

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 in August 2023 end which includes the retention and accrued construction costs amounting to MRs22m. Refer to note 16.

During the financial year ended June 30th 2024, the company received a full and final payment of MRs89.0m for the loss of rent and the reinstatement
costs.

Impact on the Statement of Profit or Loss and Other Comprehensive Income and Statement of Financial Position

THE GROUP THE COMPANY
2024 2023 2024 2023
Otherincome - Loss of rent - 25.9 - 25.9

Statement of Financial Position
Insurance claims receivable - 89.0 - 89.0
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subsequent events

Cautionary announcement

On September 5th 2024, the Board of Directors of Caudan Development and Promotion and Development (PaD) issued a Joint Communiqué to inform their re-
spective shareholders that they have decided to proceed with a restructuring exercise of their group structure through a scheme of arrangement under sections
261 to 264 of the Companies Act, pursuant to which the shares held by the non-controlling shareholders of Caudan would be exchanged for shares in PaD on
the basis of a share exchange ratio to be determined. The scheme is subject to the approval of the shareholders of Caudan and PaD, and to the sanction of the
Supreme Court (Bankruptcy Division) following a petition made to the court, in addition to other regulatory approvals.

Refer to note 32 in respect of structural and reinforcement works to the quay walls which were damaged by cyclone Belal.

Corporate Climate Responsibility Levy (“CCRL”)
In his National Budget on June 7th 2024, the Mauritian Finance Minister announced the introduction of a Corporate Climate Responsibility Levy (“CCRL”),
equivalent to 2% of the company’s profits, for companies with a yearly turnover of more than MRs50 million.

Section 41(iii) of the Financial (Miscellaneous Provisions) Act 2024 (“FMPA 2024”) gave effect to the CCRL and its effective date is the year of assessment
2024/2025 so that it applies to any company with a financial year that terminated on any date during the period from January 1st 2024 to June 30th 2024. The
CCRL also applies to any Mauritian tax resident partnership. The CCRL is computed on the taxable profit of the company and is specifically considered to be an
income tax under section 41(a)(i) (A) of the FMPA 2024.

According to IAS 12, changes in tax rates and laws should be recognised in financial statements when the legislation is substantively enacted, which is when
it can no longer be amended. The 2% CCRL had not reached the point of substantive enactment by the end of the reporting period as the possibility of further
amendments to the legislation still existed.

In accordance with IAS 10, “Events After the Reporting Period”, the introduction of the CCRL is considered a non-adjusting event. Therefore, no adjust-
ment has been made to the current income tax and deferred tax balances in the financial statements as of June 30th 2024, even if it had a retrospective

effect.

The Group and the Company have quantified the impact of this non adjusting event as follows:

THE GROUP THE COMPANY
MRs000 SOPL SOFP SOPL SOFP
Year of assessment 2024/2025
Deferred tax liability/(asset) - 27,903 - 25,326
Income tax liability/(asset) - 10 - -
Taxation 27,913 - 25,326 -
27,913 27,913 25,326 25,326

Other than disclosed above, there were no material events after the reporting date which would require disclosure or adjustments to the financial statements.
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directors of subsidiary companies
Directors of subsidiary companies holding office at the end of the accounting period

Caudan Leisure Limited
Jocelyne Martin

Caudan Performances Limited
Jocelyne Martin
Ashish Beesoondial

Caudan Security Services Limited
Jocelyne Martin
Deepak K. Lakhabhay

Security and Property Protection Agency Co Ltd
Marie Joseph Bernard D’hotman De Villiers

Dean Allen Lam Kin Teng

Maurice Philippe Raffray

Deepak K.Lakhabhay

Jocelyne Martin

Integrated Safety and Security Solutions Ltd
Deepak K. Lakhabhay

Harbour Cruise Ltd
Jocelyne Martin

Société Mauricienne d’Entreprise Générale Ltée & Best Sellers Limited
Jocelyne Martin

Caudan Communauté
Jocelyne Martin
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supplementary information

Three year summary of published results:

THE GROUP
MRs000 2024 2023 2022

Statements of profit and loss and other comprehensive income

Revenue 651,690 585,953 478,191
Profit before income tax 20,968 140,725 211,751
Taxation (125) (21,107) (41,920)
Profit attributable to owners of the parent 20,843 119,618 169,831
Other comprehensive income for the year 32,094 1,353 (3,196)
Total comprehensive income attributable to owners of the parent 52,937 120,971 166,635
Adjusted profit attributable to owners of the parent 24,531 47,055 18,219
Earnings per share (MRe) 0.0104 0.0598 0.0849
Adjusted earnings per share (MRe) 0.0123 0.0235 0.0091

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

MRs000 2024 2023
Profit attributable to owners of the parent 20,843 119,618
Net gain from fair value adjustment on investment property (net of deferred tax) 3,688 (72,563)
Adjusted earnings attributable to owners of the parent 24,531 47,055
Weighted average number of shares in issue during the year (thousands) 2,000,000 2,000,000

Three year summary of assets and liabilities:

THE GROUP
MRs000 2024 2023 2022

Statements of financial position

Non-current assets 5,310,719 5,283,239 5,158,704
Current assets 183,656 262,905 179,916
Total assets 5,494,375 5,546,144 5,338,620
Total equity 4,485,393 4,432,456 4,311,485
Non-current liabilities 782,554 832,424 814,743
Current liabilities 226,428 281,264 212,392
Total equity and liabilities 5,494,375 5,546,144 5,338,620
Net assets value per share (MRs) 2.24 2.22 2.16
Number of shares 2,000,000 2,000,000 2,000,000

This is not part of the audited financial statements but the information has been reviewed by the auditor.
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