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SPICE FINANCE LTD
DIRECTORS REPORT FOR THE YEAR ENDED JUNE 30, 2025

1.

The Directors are pleased to submit the Annual Report of SPICE Finance Lid {Hye "Company ), Wogether with

the audited financiat statements for the year ended June 30, 2025,

1. PRINCIPAL ACTIVITIES

The principal acivities of the Company consist of providing lease facilities, and deposil- taking.

2, RESULTS EOR THE YEAR

The statement of comprehensive incom: for te year i shown on page 57

June X, June 50, Jume 30,
2n25 2004 223
R, Rs. R,
Mot intesest income 35,982,061 220,743,146 178,794,721
Total comprehensive income for the year 106, BB 045 124,012,258 104,247, 76

3, DIRECTORS

The nares of the existing directors of the Company are as follows:

Dniufegrendpmt Chainugny
Mr. ESPITALIER NOEL Patrice jean Pierre Edauard

Independent Directer
e, TALIIOO Mohammnd Eesa
Mis, BHEEMICK KALACHAMND Monisha

Expcutive Direetar
Wr, TULSIDAS Vikash &
Mrs, MOOTOOSAMY MONIEN Vijeyalutchnies

Date of Thate f
appoknbmient resignation

B-Angd7 -
19-5ap-22 -
01-Sep-23 -
15.00e4-13 -
1= Jun-1% -
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4, DIRECTORS' SERVICE CONTRACTS

Mr. Vikash B Tulsidas and Mes Vieyahutchmes Monben Moolsosamy have an on-peing enployment
contract with the Company.

5 DIRECTORS SHARE INTEREST
The existing [Hrectors having interest in the sharves of the Company at the year end were & follows:

Indirect interest

Jume 0, Jurne 30, Jume 30,
mas 2024 o
) % k]
M TULSIDAS Vikash | 0147 0,147 0132
Mrs. MOOTOOSAMY MONIEN Vigyvalubchmae 0,003 0,003 0,002

The other Directors did not hald any shares in the Company directly or indirscty.

6 DIHECTORS' REMUNERATION AND BENEFITS

June 30, Jume 30, June 30,
- 24 2023
s, R Rs
Directors' remunemtion 26,708,256 20,146,004 17,799,544

7. DONATION

The Company has made Rs 56,633 donation during the year 2025 (2024 Rs 18,130 and 202% Rs 55,305).
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8. AUDITOR'S REMUNERATION

Jumne 30, 2025 June 30, 2024 Jure 30, 2023
__Audit =~ Others Audit =~ Others  Audit =~ Others
Rs, Rs. Rs. Bs. ts. Bs.
RSM (Mauritius) LLP 2,371,750 B5.200 2156250 50,000 2127500 57.500
ee—

The audit fees for the financial years ended 2023 relate bo audit fees for PriceWaterhouseCoopers

Diirechor
ESPITALIER NOEL Patrice Jean Pierre TAUTOD Mohammad lssa

Edouard

Y

i
!

Wikash B TULSIDAS

Diate - 25 September 2025
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INTRODUCTION

SPICE Finance Lid (SPICE / the ‘Company’) is a public company es defined under the Mauritian Financial
Reporting Act 2004, The Company is licensed by the Financial Services Commission ("FSC) for its leasing business
and repulated by the Bank of Mauritive to conduct deposit-taking business. The Company accepts deposits from
the public to finance its lease book. Accordingly, the Company has the duty to ensure that its assed portfolio is
adequalely matched with its deposit book. SPICE has the responsibility of safeguarding the funds entrusted by the
depositors and, to that effect, the Company ascertains that its business is carcied out with integrity and that its staff
adheres io strict code of ethics and acls as professionals in their duties.

PRIMCIPLE 1: GOVERNANCE STRUCTURE

The Boerd of Divectors (the ‘Board’) s commitied to attain and sustain high standards of corporale governance.
The Board recognises the importance of good governance to ensure continued growth, success and to enbnnce
investors' confidence.  The Board s collectively sesponsible for the Company's leadership, strategy, values,
standards, control, management and long-lerm success, 1t is also responsible for providing strong leadership and
independent judpement for complying with all kegal and regulatory requirements.

The corporate governance framework inchades a unitary Roard, Board Committees and Management Committees,
1L follows industry best practices, established policies and procedures and ensures that the employees adopt the
highest standards of business integrity, transparency, professionalism and ethical behavior.

The Company has applied the principles of good governance as set out in The National Code of Corporate
Governance for Mauritius (2016) ['the Code') which is based on an "apply and explain basis® and conducts its
aperations in line with these principles and with the Revised Guideline on Corporate Governance issued by the
Bank of Mauritius in May 2006,

The following key governance documents which have been approved by the Board are available on the Company's
website hittp:/ Swwow spicefinance, mu

= Comstitution

= Code of Ethics

= Oepanisation Chart

» Terms of referonce of the Board

# Torms of referonce of Board Commiltess

= Posilion statements

# Slalement of main accountabilities

+ Appointment and Momination process for non-executive directors
* Annual Report

« Abridged Financial Statements
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PRINCIPLE 1: GOVERNANCE STRUCTURE [CONTDY)

The Company operates within a defined governance framework through delegation of authorities and clear lines
of respomsibility while the Board retains effective control. The organisational chart of the Campany is depicted
below:

I

—————— I'-
T Someoonre ] o
COMMITTEE | TR

F) - i |
CHEFEXECUTIVE || COMPLIANCE | ( )
GFFICER GITICER & SHTERNAL AT
ML | |I

. s

| T

. 4 — X v
FESK OFFICER & OFERATIONS BUSINESS HEADH OFf REGOMERY TL l| o5
el Rk MahaoeR | |TEVELOPWENT| | orninming | | DOWPLUNTS Lo
: MANAGER | | | COORDIMATOR |
i L L '

Role of the Boand

The key role of te Board is to determine the Company's direction, manitor its performane and oversee risks, The
Beard sets policies and supervises the management of the Company, either directly or through the Board sub-
Committees, for more In-depth analysis and roview of various issues,

Resposesibilities of the Board

The Board is responsible in ensuring that the Company adheres to all relevant applicable legislations and remains
committed to best governance practices for the benefit of all its stakeholders, The Board is also responsible in
menitoring and assessing risks in order to ensure that the viability of the Company is sustained at all times, In
addition, the Board ensures that its internal control systems and reporting arvangements are designed and sct op
50 a8 to provide for the effective, prudent and efficient administration of its assets and liabilities.
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PRINCIPLE 1: GOVERNANCE STRUCTURE (CONT'LY

Responsibilities of the Bowrd (eott’d}

The key functions of the Board inchade:

a)

b
e}

sotting the business strategy of the Company and approving business plans and budgets that implement the
said strategy;

supervising the management of the business of the Company; amd

ensuring the financial soundness of the Company and that all licensing requirements are satisfied.

Key Governance Responsibililies

The Board takes particular note of the key governance positions which are eritical to the Board's perfarmance
against its strategy and achievement of a high level of good governance, The Board has approved all of the key
governance positions within the Company and the corresponding sccountabilities that are matched with these key
pasitions, The jobs descriptions of the key senior gevernance positions within the Company are available on its
websile.

Key Governance Positions

Chairman of the Board

I'he key responsibilities of the Chalrman of the Board are as follows:

* To preside over meetings, encourage participation of Directors in Board matters and mediate differances of
opinion;

« To parteipate in the nomination of Directors to ensure that the Board has the right mix of competencies,
skills, objectivity and expertise;

* To monitor and evaluate Beard and dlirector appraisals;

e To guide the Board and Senlor Management, ensuring time for consultation, preparing of Agenda and
minutes, and supervision of implementation of resolutions;

& To ensure a{loqunlu SUCCEES 1 Plﬂ_n:u'ng faar the Directors and Managﬂ:‘m:nh

« To ensure that all relevant information on financial and operating matters are placed before the Board to
enable Directors to reach informed decisions;

s To ensure adoption of good corporate governance practices;

» To maintain relations with the Shareholder of the Company and ensure that information is clearly
communicated to them through appropriate disclosure; and

# To issue a compliance statement to the Bank of Mauritius in respect of each financial year, certifying that the
Company has complied with the provisions of the law and regulations issued by the Bank of Mauritius,

M. ESPITALIER NOEL Patrice Jean Pierre Bdouard is the Chairman of the Board and a brief profile is found on
page 8.

Chief Executive Officer ("CEO™)

The key responsibilities of the CECY are as follows:

» To develop and implement the Company’s strategy with a view to creating shareholder value;

* To be pesponsible for the day to day management of the Company:

* To monitor and supervise all processes, work in progress and the activities of the Company as a whole;
= T be the main point of contact between the Board and Management; and

+ To promaote a safe and sound risk management colture.

Mr. TULSIDAS Vikash R is the Chief Executive Officer and a brief profile is found on page B,
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PRINCIFLE 1: GOVERNANCE STRUCTURE (CONT'LY)

Chalrman of Audit Committee ["AC")
The key responsibilities of the Chalrman of the Audit Committes are as follows:

» To provide support and adwvice to the Chairman of the Board;

+ To provide advice and counsel on matters relating to the work of the AC, the CEO, Head of Accounting or
other members of Management; Board of Directors and the external auditors;

s To regularly review amd assess the AC Terms of Keference;

» To create an annual work Plan in collaboration with the Head of Accounting, internal auditor and external
anditor;

* To report to the Board on the work of the AC in a imely and comprehensive manner;

# Taschedule an appropriate number and the timing of AC meetings cach calendar year 5o as o enable the AC
o carry out its responsibilities diligently and effectively;

s Tocreate u'u;.agenda for each AC mm_'ti.ru_: with a visw bo alablisthg IhEa.ppl‘ﬂpliﬂI‘L‘ pﬁDﬂHH.ﬂﬂ'ﬂ hllﬁ“iﬂﬂ
the obligations of the AC under its TOR and in accordance with its work plan;

s To ensure tal te AC receives all materials to be discussed at AC meetings in a timely manner in arder to
allow AC members a sufficient amount of Hme i review the information provided with; and

# To ensure that an updated report of each AC meeting is presented o the Board.

Mr. My, TAUTOO Mohammad Issa is the Chairman of the AC whose brief profile is found on page 9.

Chairman of Risk Management Commitiee (TRMC’)

The key responsibilities of the Chairman of the BMC are as follows:

*» To provide support and advice o the Chairman of the Board;

» To provide risk expertise to the RMC;

s To guide and advise the Board in the approval of an approprinte risk management framework; ancd
* Toensure that an updated report of ench EMOC meeting is presented to the Board,

e, TAUTOOD Mohammad Issa i the Chairman of the BMC and a brief profile is found on page 9.
Chairman of Corporate Governance Committes ("CGCT)
The key responsibilities of the Chairman of the CGC are as follows:

s To provide expertise in the areas of Corporate Coverminee;

o Toensure that an updated report of each CGC meeting is presented to the Board;

= To ensure that the Board members receives regular and ongoing training and development; and

Mr, FSPITALIER MOFL Patrice Jean Pierre Edouard bs the Chairman of the CGC and a brief profile &5 found on
page B
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PRINCIPLE 1: GOVERNANCE STRUCTURE (CONTDY)
Directors’ Profile
Thes profiles of the Board Members at June 30, 2025 are as follows:

Mr, ESPITALIER MOEL Patrice Jean Pierre Edovard [Edouard)
Indeperdent Director - Chairmar

Fdeward holds a BSc Engineering (Electronic) from Greenwich University, UK. Ee starled his career in the retail
business of chectrontc equipment and in 1967 became the Sales Manager of M Goupille, a leader in its field, He
then took over the General Management of Galaxy in 1995 and in 1996 was promoted as Managing Director of both
I8 Goupille and Galaxy,

In 2008, Edouard was promoted as Chief Retail Executive of the CIM Group, He has now retired after some 30
years of service. Edouard has a good experience in the trade and retail market of Mauritius and he also sits on
various compantes in the Global Sector as Independent Director. He was appeinted Director of SPICE on 25 August
7.

Dirpctorsdip it listed compamies: Noue

Mr. TULSIDAS Vikash R (Vikash)
Execnfioe Diector

Vikash Tulsidas is a graduate from the University of Warwick, UK. He joined AXYS Group in 2004, e was the
Managing Director of AXYS Stockbroking Lid from 2004 until end 2016 and specialised in trading on stock markets
broth locally amd internationally.

He wias appodnted Director of SPICE on 15 October 2003 and sinee the 15t of February 2017 be is the Chicf Execulive
Dificer of the Company, With his experience in Capital Markots, Vikash has served as a Non-Execulive director on
several entities within AXYS Group. He was an active member of the Executive Committer of the Fort-Louls
Stockbroking Association until end 2016. He has been a member on the Board of Directors of the Stock Exchange
of Mauritivs (SEM) for @ years until December 2074 and a Director of the Central Depasitory & Settlement (CDS)
for B years, He was the Chairman of the CDS for 3 years until December 2016, Vikash currently sits on the Index
Management Committes of the SEM and the Business Conduct Committee of the CD5 and also sits as Independent
Mon Executive Director on various companies in the Global Business Sector,

Pelor to joining AXYS, Vikash has also worked as an analyst in the Marketing and Economic Studies department of
it leading accounting firm for two years.

Direchorsivip i lisled conpranies: None
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PRINCIPLE 1: GOVERNANCE STRUCTURE (CONT 1Y)
Divectors” Profile (Cont"d)

Mirs MONIEN Mootoosamy Vijeyalutchmes {Jessila)
Execertive [irector

Jessila has joined the SPICE since Ovtober 2009 and now heads the Accounting Department. As a fellow member
of the Assoriation of Chartered Certified Accountants (FCCA), she possesses over 15 years of experiencr in awdit
and accountancy.

She has been sithng on the Board of SPICE since June 14, 3019,

Befare her tennre at SPICE, Jessila spent several years in the Cayman Islands and Luxembourg, where she held
positions as Audit Supervisor and Audit Manager at two of the Big Four international audit and accounting firmes,

FHer vast expasiee b the accounting field through thie numerous years enables her to duly execute her duties, whilst
at the same time ensuring compliance with applicable accounting standards, Mauritian company laws and
prevailing regulatory guidelines.

Directorship in listed conpanies: None

Mr, TAUTOO Mohammad lssa (lssa)
Inedependent Director

Tssa joined the board of the Company in September 2022, He is a fellow of the Association of Chartered Certified
Aceonmtants and started his professional career in Deloitte Mawritius where he spent 9 years. He then joined PwC
where he became a Partner in 1992, He was Country Assurance Leader for 10 years untll his retirement in 2016,

lssa has audit eperience over a wide range of industries. In the last 10 years of his career as an auditor he specialised
in financial services, including Banks, Investment funds and other investment entities. He holds directorships ina

number of local and global business entities.

Dhirectorslip i Isted conpanies: None

Mrs. BHEENICK KALACIIANE Monisha
Independent Divector

bonisha holds a Master of Science in Accounting & Finance from the London School of Economics (1998-1999) and
a Bachelor of Science in Husiness Management & Finance from King's College London (1994-1997).

Her banking & finance coreer started in 1997 at ABN AMEC Rothschild Bank, London as an equity trader on the
Pan Furapean desk and as a business analyst on the MNC desk. In 2000, she joined [SBC Corporate & lnvestment
Banking in Mauritius as Portiolio/ Relationship Manager for the MNCs, larger conglomerates and parastatal bodies.
In 2004, she was recruited by Groupe Caisse d"Epargne as Head Corporate Banking to devise & implement the
atrategy for the launch of their Corporale Banking department of Banque des Mascareignes.

Monisha joined Standard Bank Mauritius Ltd in 2009 as Business Development Manager for the MNCs and large
African groups operating within the overall Standard Bank Group, specifically to meet their financing requirements
thromgh our local Global Business sector.

Directorship in listed companies: Semaris Lid
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FRINCIPLE 1: GOVERNANCE STRUCTURE (CONT'LY)

Directors’ Profile (Cont'd)

Other Key Management Posilions
Head of Accounting

The Head of Accounbing is responsible for the day-to-day aspects of the Company’s accounting and reporting
functions whilst ensuring compliance with applicable accounting standards, Mauritian company laws and
prevailing regulatory guidelines, The Head of Accounting oversees all thx and accounting matters and is involved
in the management of general scoourting activities and the maintenance of effective internal controls.

MOMNIEN Mootoosamy (Jessila) Vijeyalutchmee
Head of Accownting

i brief profile of Jessila is on page 9,

Buginess Developent Mwm-gg-er

The Business Development Manager (YBDM™) is responsible for assisting the Company Lo acjquire new customers
and retain existing customers as well as exploiting business opportunities as and when they arise. The main
objective of the BDM is to generate new revenue and help the Company grow. The BDM manages the sales teaim
and oversees the activities of the recovery department.

SELVON Gilbert Patrick
Business Developrient Manager

Patrick joined SPICE Finance Lid in May 2008 as Business Development Manager. He holds a “Brevet Bancaire”
from the Centre de Formation pour la Profession Bancaire, France,

He joined BNET - Mauritius in 1990 and was appointed Relabionship Manager at BNPIL Leasing in 2000, He joine
Barclays Leasing Company Limited in 2002 as Relationship Manager following the merger of BNPL and Barclays
Bank Ple. Patrick was appolnted Manager of the Barclays Business Support in September 2007, He has acquined
wide experience in leasing activities and is well known for his professionalism in the industry.

Operations Manager

The Operations Manager is responsible for ensuring that procedures are implemented, followed and continuously
monitored to meet the Company's objectives and stakeholders’ expectations. The Operations Manager s also
reaponsible in assisting Managenent to develop and encourage a shared vision for the fature directions, goals and
priorities whilst providing strategic and administrative assistance for the overall running of the Company.

MOUSSE Marie Joelle Juanita
Crperutions Miniger

Joelle joined SPICE Finance Lid in May 2006 as administrative officer before being appointed as Assistant Back
Office Manager in 2011 and then as Assistant Operations Manager in 2017, With over 18 years of experience in the
leasing sector at SPICE Finance Lid, Joelle has been able to develop her expertise in anticipating professional
needs, proactively identifying, prioritizing and resolving problems efficiently. Joelle holds a Bachelor's degres in
Business Administration from MANCOSA Universily of South Africa and a professional qualification of Banking
Operations and Management from the Knowledge of the Art Limited.
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PRINCIPLE 1: GOVERNANCE STRUCTURE (CONTTY)

Other Key Management Positions {Cont'd

Conplinuce Officer & Mowey Lansderivng Reporting Cfficer (“MLRO")

The Compliance Officer bears the responsibility to verify on a regular basis, compliance with policies, procedures
and controls relating to money laundering and terrorism financing activities. The Complianee Officer has also been
appointed as the Company’s MLRO, The main duty of the MLRO is to make suspicious transactions reports to the
Firsncial Intelligence Linit.

GENEVIEVE Jonelle Mary Tracy
Complimce Officer & Money Laundering Reporting Cifficer

Janedh: joined SPICE Finance Lid in May 2019 and is cumulating both the functions of Compliance Officer & MLRO.
Jonelle holds a bachelor's degres in the field of Banking and Investment from the University of Mauritius, She i a
Certified Anti-Money Laundering Specialist and a Certified advanced AML specialist in Risk Management from
the Association of Certified Anti- Money Laundering Specialist which is the largest international membership
organization dedicated o enhancing the knowledge and expertise of financial crime prevention.

In 2015, Jonelle started her carcer as assistant compliance officer at Banque des Mascareignes and was promoted to
the post of Compliance Officer in 2006, She was involved in reviewing KYC documents for all types of clients,
assisting the MLRO for blacklist and tax haven countries. She was also involved in the monitoring and reporting
system for operational risks till February 2019,

Jorelle joined AAMIL Group, a management company in March 2019 and was acling as Legal and Compliance
Officer.  Jonelle was involved in maintaining  proper compliance in accordance with Anti-Money
Laundering / Combating the Financing of Terrorism framework (* AMLSCFT™), performing enhance due diligence
on high-risk clients, following up on all on-going litigations.

Hend of Recovery

The Head of recovery is responsible for keeping track of outstanding debts and for the debtors management in
general. The lather is also respensible te comply with requirements when legal actions are taken against clients and
for linising with the legal advisors of the Company, Purther, she handles customer questions or complaints to
maximide cusloner satisfaction.

DORZA Marie Juliana Charlene
Hend of Recovery

Charlene joined SPICE Finance Ltd in November 2013 as an intern and was employed on a full-time basis in April
2014 as administrative support o the operations, sales, and recovery department. During this period, she was given
the opportunity to get an insight understanding of the aperations of all depastments within the organisation. In
Jaruary 2018, Charlene was promoted Team Leader of the Recovery department. Tn August 2021, she was
appointed a5 the Complaint Coordinator and a Senior Cfficer. She halds a degree in Business Administration and
a Post Graduate Diploma in Risk Management from MANCOSA University of South Alrica.
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PRINCIPLE 1: GOVERNANCE STRUCTURE [CONTDY)

Company Secrefary

All Directors have access o the advice and services of the Company Secretary, MW Secretarial Services Lid,
through its representative V.Oomadevi Chatty, who is responsible for providing guidance o the Board as to their
duties, responsibilitics and powers. The Company Secretary bs appointed by the Board in accordance with the
Company's Constitution,

The anmn‘f HE:EI"E!I'.BT}" is I'ErFKJElE-i.b]’E far l,mui,di_ns Sui,da_m_‘e to the Board of Directors on their duties and
responsibilitios, ensuring that the Company complies with all applicable laws, mgulations, and ils own
Constitution. The Company Secretary alsa oversees the efficient administration of Board and sharcholder meetings,
maintains stabutory records, and ensures Hmely filings with the Registrar of Companies and other relevant
authorities.

WWT Secretarial Services Ltd submitted ils resignation on 17 July 2025, Following the resignation of the NWT
Sacretarial Services Lid, and subsequent to approval obtained from the Bank of Mauritiug, the Board approved the
appeintment of Omnicane Management & Consultancy Limited as the new Company Secretiry of the Company
with effect from 28 August 2025, through its representative Bddie Ah-Cham.

NWT Secretarial Services Lid

CHETTY (Lavineea) V. Oomadevi
Contpany Secretany

Lavineea graduated im Economics and Finance from the University of Matal, South Africa. She is a Chartered
Secretary and Chartered Governance Professional from The Chartered Governance [nstitute, UK, She previously
worked #s Underwriter in the Motor and General Tnsurance Department at Swin Insurance for len years and as
Company Secretary at Fxecutive Services Led for 8 years, Lavinesa joined NWT {Mauritinsg) Lid as Company
Secretary since 2015 and through NWT Secretarial Services Lid provides company secretarial services to various
companies within the AXYS Group.

Omnicane Management & Consultancy Limited

Eddie Ah-Cham
Conpany Secrelary

Eddie Ah-Cham will act as the Key Managerial Personnel (KMP) of the Company and is responsible fior ensuring
compliance with applicable statutory requirements and for advising the Board on goosd corporate governance
practices,
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PRINCIPLE 1: GOVERNANCE STRUCTURE (CONTD)

Other Key Management Positions {Cont'd)

Company Secretary (Cont'd)

AH-CHAM Eddie
Company Secreldiry

Eddie is a Fellow Member of the Associntion of Chartered Certified Accountants (FCCA). He has over 28 years of
experience in external and internal auditing and in corporate management. He starled his career in the Audil
Department of Kemp Chatteris Deloitte and wias assistant accountant at Express Trading Company Lid in 1995, He
joined Mon Trésor & Mon Désert Lid (now Omnicane) in 1996 as assistant accountant and sorved as Intermal Audit
Manager for 7 years before being promoted to the position of Company Secretary.

PRINCIPLE 2: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES

The Board of the Company has aimed to create the right balance and composition in such a way a4 to best serve the
Company. Given the size and the sector of activities of the Company, the Directors consider that the current Board
is of reasonable size and possesses the appropriste mix of competencies, experience, skill and independence lo
efficiently manage the affairs of the Company.

The Company is currently managed by a unitary Board of five members, residents of Mauritius, out of whom twao
{2} are Executive Directors, and three (3) are Independent Directors, meeting the eritetia of a minimum of 40%
independent directors, The Board considers that its composition of has diversity and gender balance. A sufficient
number of directors do not have a relationship with the Company and the major shareholders.

POWERS OF THE BOARD

The key roles and responsibilities of the Board of Divectors are set out in the Board's Terms of Reference which has
been approved accordingly, The Board is aware of ils responsibility to ensure that the Company adheres to all
relevant legislations such as the Mauritian Banking Act 2004, the Mauritian Financial Services Act 2007, the
Mauritian Financial Reporting Act 2004, and the Mauritian Companics Act 2001. The Board also follows the
principle of good corporate governance as recommended in the National Code on Corporate Governance.,

Board Meetings

The Board holds four Board meetings annually and special board meetings are convened as and when necessary,
Dhuirking the period under review, 4 boavd meetings were held.

BOA COMMITTEES

In line with best practice and good corporate governance principles, the Board of Directors of SPICE Finance Lid
has delegated clearly defined responsibilities to 3 Board sub-committees, These Beard sub-committees operate
within clearly defined Terms of Reference and provide assistance to the Board and its Directors in discharging their
duties through a more comprehensive evaluation of specific issues, The Beard sub-committees report tegularly to
the Board to whom they submit Uheir recommendatiens. The Company Secretary of the Board also acts as secretary
to all the Board Committees except Credit Comumitbees.
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PRINCIPLE 2 THE STRUCTURE OF THE BOARD AND ITS COMMITTEES [(CONT'LN

The composition of the Board Sub Commitlees el June 30, 2025 are ns per beloqe:

hanagerment

Committee

TAUJOO Issa (Chairmian) ESPITALIER MOEL -
TULSIDAS Vikash Edouard (Chairman}
ESPITALIER NOEL - TULSIDAS Vikash
Edouard TALTOD Tasa

Audit Comimittee

TAUTOC Issa {Chairman)
ESPITALIER NOEL
Edouard
BHEEMNICK
KALACHAND
Monisha

The salient points of the Terms of Reference of the Board sub-committees are as follows:

Audit Committee

The Audit Commitiee assists the Board of Tirectors in fulfilling part of its duties and responsibilities in relation to
the safeguarding of assets, the operation of adequate systems, control processes aned the preparation of nccurate
financial reporting and statements according o applicable legislations and accounting standards. The core
functions of the Audit Comnittes are o:

. Review the appropriatencss of the accounting policies and assess the effectivencss of the systems of internal
cantrols and audiling processes in the day-to-day management of the Company:
. Dietermine the balance between the scope of financial and aperational priorities to ensure, provedurally, a

value-added conbribution to the interactive processes governing both the economic imperatives and
effectiveness of internal contrala of SPICE Finance Lid;

- Facilitate communication between the Board, Management, internal and external auditors; ancd
- Serve as an independent arbitrator to the stakeholders of e Company.
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PRINCIPLE 2: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES [CONT'LY)
Aundit Committee {Cont'd)

The Audit Committee comprises three indeperdent non-executive Directors. During the year under review, the
Audit Comimiltes mel on 4 socasions and the external and internal audibors are requested o attend the meetings as
and when required.

Corporate Governance Committee

The Corporabs Governance Commilles was set up by the Board of Directors to make recommendations to the Board
on the Company's general policy on corporate gevernance in accordance with the puidelines issued by the Bank of
Mauritivs and the provisions of the Code of Corporate Governance,

The Corporate Governance Committes, which also acts as Bemuneration Commitier and Nomination Commities
as arad when required, met on 4 cecasions during the year. The Corporate Governance Committee which consists
of one independent Director, one non-executive Director and one executive director, are responsible for making
recommendations (o the Board of Directors on, inter alia, the following:

. all corporate governance provisions to be adopted so that the Board remains effective and complies with
prevailing corporate governance principles;

. all the essential components of remuneration; and
- all new Board and senior execulive nominations,
Risk Management Committee

The: Bisk Management Committee has been established by the Board to provide assistance in the discharge of the
Board's duties relating to the risk management framework, The Risk Management Committee which comprises of
ome independent Director, one non-executive Director and one executive Director met on 4 occasions during the
year under review. The main functions of this Committee are to ensure that the Company develops the appropriate
risk management framework and policies and has the proper procedures in place to monitor and evaluate the
effectivencss of thesi policies.

Tl kazy responsibilities of the Risk Management Committer are as follows:

Review and approve the rsk govemnance framework including the risk assessment and the risk practices;
Ensure that the policies and procedures are documented, updated and effectively implemented;

Heview and approve the visk appetibe stalement;

Heview with the Chiefl Executive (Mficer and the Risk Officer on all risk categories including any risk
concentration; and

. Escalate any significant risk issues to the Board of Directors for their views and actions

The Risk Management Committee may be called to fulfill the functicns of the Credit Commiltes as and when
required.
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PRINCIPLE 2: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES ({CONT'LY

OTHER COMMITTEES

The Company has bwvo Committees namely the Assets and Liabilities Committee and Crodit Commitbes,

{redit Commities

DOVE Christine (Chairman
Appointed on 27 June 2025) [ULSIDAS Vikash
DOVE Christine
TULSIDAS Vikash
MOMNIEN Jessila

The profiles of the members of e ALCD and Credit Committee are as follows:

TULSIDAS Vikash R
Please refer b page 8.

MONIEN Jessila
Please refer to page 9,

DOVE Chrisline

Christine started her career at De Chazal du Mes (now known as BDO) in 1997 in the Audil department whilst
pursuing her Further studies in the accounting field. She qualified as an ACCA alfiliate holder in August 2000, She
then joined the Rogers Group in July 2001 as Assistant Accountant. In 2005, she joined UIL and AXYS Group as
Accountant where she grew b become the Group Financial Accountant. She has been actively involved in the
operations of SPICE since its acquisition by UIL Groip. Christine is an active member of the credit committes amnd
ALCO.

Assets and Liabilities Committes

The Assets and Liabilities Committee (‘ALCO') meets as many times as necessary during the year, including
circularization by email as and when necessary. The responsibilities of the ALCCHare to determine and recommend
bo the Risk Management Committes, the risk limits of the Company and akso to ensure that the Company adheres
to these risk Limits.

Credit Committee
The Credit Committee which has been set up by the Board of Directors meets daily to approve financing proposals.

The Credit Committee of SFL has the responsibility of assessing the financial soundness of each client prior of
approving any lease facility
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PFRINCIPLE 2: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONT'TY

Board and Commitlees Attendance

Dhuring the year under review, attendance at Board and Board sub-Committess meetings werne as follows:

Risk

Audit Corporabe
Baoard Cammmiftes CGovernance | Management
Committes Committes
Directors Atlendance Attendance Attendance Altendance
I
M, TULSIAS Vikash 12
{app-u'm‘l.etl on 15 October 2013) doutol 4 4 put of 4 & ot of 4
Mr. ESPITALIER NOEL Patrice
Jean Pierre Edowsrd (appointed on 4 outof 4 4outofd 4 ot of 4 4outofd
25 Aupust 2007)
br. TAUJOO Mohammad 1ssa
(appointied on 19 September 2022) & out of 4 4 out of 4 4 out of 4 4outafd
s, MOOTOODSARMY MONIEN P
Vijeyalutchmes (appointed on 14
June 20149}
Mrs. BHEENICE KALACHAND
Monisha  (appointed  on 01
September 2073) 4outaof 4 4 outaf 4
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PRIMNCIPLE 3: IRECTOR APPOINTMENT PROCEDURES

The Corporate Governance Committee reviews the proposal for the appoiniment of prospective Directors and
makes recommendation to the Board, Majos factors that are considered in the appointment procedures are:

Skills, knowledge and expertise reguired on the Board;
Skills, knowledge and expertise of the proposed Director;
Proviouws expericnce as & Director

Balance on the Board such as gender and age;

Fees requested by prospective Director

Independence where requined; and

The appointment of new direclors is subject to confirmation by the shareholder at the next Annual Mecting of the
Shareholder.

Succession planning

The Board is responsible for succession planning of senior sxecutives which involves the identification and
development of candidates for leadership role in the Company in arder to ensure continuity of management and
leadership. The nomination process has been delegated to the Carporate Governance Commitiee which identifies
potential new directors and executives, After considering the skills, knowledge, experience, age and gender of the
candidates, the Corparate Gowernance Committee then makes necessary recommendations to the Beard,

Induction

The Board iz responsible for the induction of new Directors. Newly appointed Directors receive a complete
induction pack which includes his or her duties and responsibilities under the respective legislations,

Continuous Development Programms

Though the Board does nol organise or enral its members on specific training sessions, it enconrages all its directors
to keep on enhancing their knowledge and competencies Bhrough development programmes offered by various
institutions in Mauritius, On 04 June 2025, the Board and Senior Management have attended an AML Training
facilitated by Naushad Khadun from 51 (Mauritius), Advanced AML/CFI Refresher for Directors & Approved
Cficers.
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PRINCIPLE 4: DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE

Legal Duties

The Company is committed to the highest standards of integrity and ethical conduct in dealing with all its
stakeholders. This commitment, which is actively endorsed by the Board, is based on the fundamental belief thal
business should be conducted honestly, fairly and legally,

All the Directors on the Board are fully apprised of their fiduclary duties as laid out in the Mauritian Companies
Act 2001,

Code of Ethics

The Company's Code of Ethics is applicable to all employees and Directors. The Board s responsible lo monitor
and evaluate the complianee with He Code of Ethics.

Board Evaluation

Good governance encourages the Board to undertake a formal, regular and rigorous evaluation of ils own
performance and that of its commitiees and individual Directors.

A performance evaluation of the Board, its committoes and its individual direclors was carried in April 2024 and
such cxorcise is periormed every 2 years, The evaluation was done internally through a questionnaire. All the
comments and sugpestions proposed by the directors during the evaluation are taken into consideration and
implemented as far as possible.

Statement of Remuneration Policy

The remuneration policy of the Company is focused on optimizng performance within the Company while taking
into account the efforts and merits of the personnel. The remuneration of Directors is dealt with by the Corporate
Governance Committee which Is thereafter approved by e Board upon the recommendations of the said
Comumittes

Remuneration of CHrectors

The remuneration and benefits of the directors are as follows:

Wieeting Aitendes Fised Anmn Foe
H-ua.rtl Chasdrman 140,000 -
Members TS
| Audit Commither | Chairman 75,000 5,000
Mumbers J0,000 2,500
Corporate Governance Chateman B0, i 5,000 ]
& Kisk Management Members 25, (W 2,500
Commiltees

Mo fees are paid o the members of the management com milbess.
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PRINCIFLE 4: DIRECTOR DUTIES, REMUNERATION AND FERFORMANCE (CONT I
Remuneration of ThHrectora (Cont"d)

The Direclors’ remuneration and benefits for the yaar under roview amounted o MUR 25,913,256 for executive
directors and MUR 795,000 for independent directors (2024: MUR 19.313,504 for executive directoss and MUR
RAZ500 For independent directors, 2023 MUR 16,940,754, for executive and MUR 858,750 for independent
directors). The Company’s sole shareholder UIL Asset Finance Lt (In liquidation), has by way of resolition, and
in conformity with Section 2214} of the Mawritian Companies Act 2001, agreed that there will be o disclesure of
the emoluments of each executive director individually,

The non-executive direcloss kave not received remuneration in the form of share options or bonuses associated
wilh organisational performance. The executive directors have an on-golng contract of employment with the
Company and have received a remuncration linked with the performance of the Company.

The Directors’ rermuneration and benefits related to various Committees for the year under review are shown in
the table balow:

— ]
Corporate .
ot | e | o, |t e
“€ 1 Committee

Directors (MUR) (MUR) (MUR) (MUR) (MUR)
hr. BSPITALIER NOEL
Patrice Jean Piarce Edouard T80, 40,000 RO, 00 35,000 35,000
tir. TALJOO Mohammad lssa 105,000 95,000 35,000 £0,000 315,000
Murs, BHEENICK
KALACHAND Monisha Tk 000 = 3 145,000
Mr. TULSIDAS Vikash R = = 5 : s
Mrs, MOOTOOSAMY i s ; d
MOMIEN Vijeyalutchme:
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PRINCIFLE 4: DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE (CONT'IY)
Caonfliel of interest

As soom as 4 Director becomes aware that he is interested in a bransaction or that his holdings or his associates’
heldings have changed, the interest should be reported to the Company in writing, The Register of Interests s
updated with every transaction entered into by the Directors and persons closely associated with them. When it
appears Lo be a conflict of interest, any Director who could have such a conflict of interest will abstain from
discussions at Board or Committee meetings when the relevant matter is tabled, The Campany does not have any
conflict of intevest since the Board considers that these are adequately covered under the relevant laws, The
Company has @ comprehensive conflict of interest and related party Policy to provide guidance on what constifute
a conflict of interest and how it will be managed and monitored by the company in line with the applicable Laws.

Interest register

In accordance with the Mauritian Companies Act 2001, writhen mecords of the interests of the Directors and their
closely related partics in the Company's shares are kept in 8 Register of Directors’ Interests by the Company
Secretary, The register is available bo the shareholder upon request to the Company Secretary.

Information policy

An Information policy exists and any board information is sent to the Directors in a timely manner before each
Board meeting, Information is sent by Management who remains at the disposal of the Beard members should they
wish o obtain further clarification. The Company Secretary acts as a linison between the Management and the
Board.

Directors” Inkerests in Shares

The direct and indirect interests of Directors in the shares of the Company as at June 30, 2025 were

Direct Interests | Indirect Interests
(M) { %)
Mr, TULSIDAS Vikash K : 013z
Mis MONIEN Vieyalutchmes Mootoosamy .- 0,003
Mr, ESPITALIER NOEL Patrice [ean Pierre Edouard : ' -
M, TAUJOO Mohammad Lssa - -
Mrs. BHEENICK KALACHAND Monisha : -
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PRINCIFLE 5: RISK GOVERNANCE AND INTERNAL CONTROL

The Directors are responsible for maintaining an effective system of risk management and intermal controls. The
movernance of risk, the nature and risk appetite of the Company remain the ulimate responsibility of the Board
which Is assisted by the Management to menitor, implement and enforce internal controls to minimise risk as well
as achieve strategic objectives,

“The board of directors is entrusted with the responsibilities of approving the risk governance framework and ensure
that an effective system of risk management and infemal control are maintained within the company. The direclors
oversee the company's compliance with safe and sound industry practices and hold management responsible for
adhering to the risk governance framewaorlk,

While it is not possible to identify or anticipate every risk due o the changing business environment, the Company
has an established risk management process to manage and mitigate those key risks which could impact on its
activities. In this respect, the Board ensures that the necessary structures, processes and methods for identifying,
measaring and monitoring such risks are in place and integrated in the Company’s overall framework For risk
povernance while ensuring that all laws, regulations and codes of business practice are adhered to. The process for
identifying and managing risks are set by the Board and delegated o the RMC.

The RMC ensures that all identified risks, stated below, are regularly and consistently monitored, The Company
has a Risk Register which is frequently reviewed and updated as and when necessary. The risks are classified into
threr categaries namely High, Medium and Low, A High risk earries a high probability chanee of happening with
a high impact of loss based on poor internal controls, Medium risk is considered as a risk which is within the
established tolerance levels amd for which the controls are considered as partially effective. For Medium risk,
necessary measures musk be implemented, and existing internal controls must be reviewed, to avoid an increase in
risk Jowel, A Low Risk carries a low probability of chance of happening with effective controls. However, all risks
which the organtstion faces need bo be monitored on a regular basis and creating controls for these risks based on
prioritizing Lhe damage they can do. This can threaten the Company's business operations and performance. All
these risks have been monitored and evaluated by the RMC.

The risk management mechanism in place include:

« A system for the ongoing identification and assessment of risks.

L] Dﬂn]n‘pmnﬂr of ﬁh’dtﬂﬁit‘h in respect of risk and definition of aucrptabll: anl HM'HDEEPESME level of risk.

+ The communication of risk management policies to all levels of the Company as appropriate, and methods
to ensure commitment, of all relevant stakeholders, o the process.

« The implementation of a system of inbernal control thal clesely aligns the contrel effort to the nature and
importance of the visk; and

» The risk register at SPICE serves as a structured tool for identifying, assessing, prioritising, and managing
visks that it may face. It is an essential component of the company’s overall risk management framework and
helps in ersuring the safety and stability of its operations.

» Processes bo reduce or mitigate identified risks and contain them within levels of tolerance,

» A Credit Risk Policy is now in place since Jaly 2023, after being approved by the Board in June 2022, It is an
essential policy for SPICE Pinance Ltd to manage and mitigate credit risk effectively, maintain financial
stability, make informed lending decisions, comply with regulations, and ultimately, achieve long-term
profitability and sustalnability. It serves as a cornerstone of prudent lending practices and helps safeguard
the interests of depositors aod shareholders.
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PRINCIPLE 5 RISK GOVERNANCE AND INTERNAL CONTROL (CONT'TI)

The main risks that have been identified are described bebow:

Credit Risk
The risk of lossos due e the
failure of a customer or
counterparty  bo  mect  ibs
olsliga o b settle

outstanding ~ amounts  in
accordance  with  agreed
Lermmns.

s To enCourage
development of sound credit
risk mamagement practices
and processes appropriate for
the Company's nature of
business,

- Tao 'EI'!I.‘OI'[‘I.DE\"« mantbor  and
manage the quality of the
Company’s credit portfolio,

Operational Risk.

The risk of loss or cost
resiilting from human errors,
inadequate or failed internal
processes and  syslems  or
external events and adverse
market conditions,
Operational risk includes
Business Continuity, Human
Resource and 1T risks among
onthwers,

the | = Regular

meviews  of Credil
Policy  for management  of
impaired assets.

Evaluation of design of oo
leasing  system  f0  ensure
adequate  processes  with
respect o credit origination,
approval and disbursement,
Approval of large exposures by
Credit Commitiee,
Review of credit mandates.

Concenlration limits
(industries, counberparties)
asset classes.

Periodic  reviews of  leas
exposures in arcears ko ensu
appropeiate imely actions a
taken toregularise the situation
ar classify the exposures ks non-
performing with
subsequent determination o
provision kevels,

To identify, mitigate and manage
the Company's operational risks
in line with acceplable tolerance
limits anc with a stralegic intent to
provide our customers with good
SCIVICes.

Reviewing on a regular basis all
processes within the business
aril emsure  that staffs  are
regularly  updated,  Tnternal
policles  and  procosses
reviewed on a regular basis
ensure that the Company i 1
line with the requirements o
the regulators and laws.
Implementation of the 4-eyes
check {Maker/Checker) process
for key areas of the business,
Regular Internal audif
inspection.

Insurance cover.

Ligquidity Rislk.

The risk that the Company
does not  have enough
financial resources to meet its
abligations as they fall due or
will have to do so at an
excessive cost.

To ensure the availability of funds
o meet claims arising  from
depositors and monitor liguidity
on an ongoing basis to ensure that

approved business targets are met
without — compromising e
Company's visk profile.

Limits such as liquidity ratio,|
capital adequacy rakio,
depositors” concentration, bease
to deposils ratio.
Watching of tenors of leases and
deposits/ liquidity gap.
Crverdraft facilities available as
liquidity buffer.
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Legal & Compliance Risk.
Taws, guidelines and
repulations may change at
any poink in time, The risk
that the Company is not kept
abreast with those chinges
may impsct the operations
and functioning of the
businwess, Showld the
Company not opemte within
the defined lepal ftamework,
statutory or regalatory
sanctions may be imposed by
the suthoritios which may
result in fines and penalties,

To effectively assess the legal and
reputational risk exposure of the
Company's business activities, not
only in terms of adhering to
applicable laws and regulations,
but also to relevant internal firm
policies and standards of conduct,

Keep abreast of new
amendments in liws with the
alm of npdating oar intermil
policies and procedures.
Setting up of a compliance
program which includes
internal policies and
procedures, KYE, an ongoing
AMLSCFT training,
Appointment of a designated
Complinnce Officer,

Strategic and Business Risk.
The risk arising from
inappropriate business
decisions or strateghes in
relation to the operating
environmoent, The risk is
linked to changes in the
business environment,
regulatony decisions, client
behaviours and technological
progress, as well as the
Company’s specific factors
such as poor choice of
stratepy and inflexible cost
slructures

To set out and deploy the
Company’s shrategic orientibons
in a judicions and well-thought
manner, remain atentive o
changes  in  the operating
egnvironment  and  pay  close
attention to the currentf fabure
exigencies of the Company’s
customeri.

Analysing and monitoring
competitive landscape on a
repular basis and make sure
ihat the key stakeholders are
aware of the major
developments of competitors.,

Reputational Risk,

The risk of loas resulting
from reputational damage o
the Company™s image caused
by various factors swch as
compliance (ailures,
underperformance, negative
adverse media coverage e,
Such risk may result in loas
of revenue, incTerse
aperating expenses and legal
costs, destruction of
shareholders value and
breakdown of trust from
clients and the public.

To ensure the Company’s actions
and behaviours ane in line with
hiest practice standards and that
prompt and active decisions are
taken on matters which may pose
a repulational risk, before such
risk materinlises, and, in doing 0,
prevent damage to Company’s
reputation wherever possible.

Exlucating staifs that the Code
of Ethics of the Company need
o be followed strictly to
protect the reputation and
smooth running of the
business.

Monitoring on a regular basis
amy media coverage and act
aceordingly if press released
need to be made,
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PRINCITLE 5: RISK GOVERNANCE AND INTERNAL CONTROL (CONT'D)

Credit Concentration Risk.

ti.{'l-,r the sources and degree of il

Monitoring on a

Related Party Transaction
Risk.

It is thee risk that a deal or
arrangement made between
v parties who are joined by
pre-existing husiness
relationship or common
interest may kead W illegal
situations ov create conflicts of
interast,

The risk of over exposure toa | credit  concentration  risk i the basis Deposits/ Leasing Lo
client, group of clients or Company’s portfolio including those ensute thal there is
industry sector which may arising  from single counterparties appropriate

potentially have a major andd groups  of  connected diversification.

impact on fhe business. The counterparties, counterparties in the Mondtor the credit
Company must follow the same industry, economic sector or concentration Hmits per
Guldelines issued by the Bank | peographical region, counterparties the regulatory

of Mauritiis with respect to whose financial performance s requirements and the
the maximum exposure itcan | dependent on the same activity, Company's policies,
have,

Interest Rate Risk. To manage the impact of interest rate Monitoring the duration
The risk arising from changes | changes on the Company’s overall that is the interest rate
in interest rates impacting on | risk profile both From an earnings and senaitivity of the entire
the Company's interest income | economic value perspective. portfolio to ensure that
aml interest expense. there is no significant

over-exposure ke changes
in inlerest rates,

Reviews of impact of a
change in interest rate on
the net interest income: of
the Company.

To identify, manage and monitor all
transactions with all related parties
and report to the Conduct Review
Committes.

| TT Risk/Cyber Security Risk.

The risk of breach of
information technology
security ansing from the
maliciows or unauthorized wse
of information systems that
may have an adverse effect on
the confidentiality, availability,
ar integrity of information or
infarmation syslems

Implementation and
establishment of a related
party transaction policy as
per the pequirements of
the Bank of Mauritius,
Ensuring that each related
party transaction is treated
by the Conduct Review
Committes.

To handle and mitigate cyber risks
and establish a strong 1T platform to
abd the delivery of the organization’s
strategic objectives whilst protecting
confidentinlity and preventing
misuse of svstems and business
disruptions,

Firewalls/ malware alerls
are already in place fo
prevent risk of cyber-
attacks.

OFf site Back Up.

IT security awareness b
staff on a regular basis.
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PRINCIPLE 5: RISK GOVERNANCE AND INTERNAL CONTROL {CONTD)

“ B_| | ensu:e Ilu.thurrmn—relatzdm .

Ensure  comtinmity — of
It refers to threats that may be | do not  negatively  impact  the operations with sucoession
directed toward the organization’s ability to achieve its planning.cross-tratning
employees. These risks may | goal and workforce planning
originate from within the s  Promote  ethical and
company or from external compliant behaviour
SOUFCES, s Attract, retain and develop

talent

s Maintain a safe and
healthy work environment]

-
Fraud Risk To minimize the opportunities for o Segregation of duties
1t is the exposure to fraud to occur and to ad decisively *  Fraud Awareness training
imtentional misconduct, when fraud is detected or suspected. s Code of Conduct and
designed to evade detection, Code of Ethics Policy
Tneludes all types of fraud = Background check on

schemes and scenarios,
incentives, pressures and
opportunities to cammit fraud
and I'T fraud risk specific to
the Company

employoes
s Agccess conlrols

Climate C and Environmental Ri

The growing impact of climate change on our planet and its subsequent financial challenges highlight the
imporkance of addressing climate-related and environmental risks, SPICE Finance Lt (SEL) recognises that bath
the acute and chrenic physical risks, such as extreme weather events amd gradual climatic changes, combined with
transition risks related to policy, technology, and market shifts, have potential financial implicabions. These risks
manifest in varicus ways, from eperational disruptions due to extreme weather evenls to market volatility and
potential credil risks arising from sectors vulnerable to climate shifts. Additionally, the company acknowledges the
broader environmental risks, including water stress, biodiversity loss, pollution, and resource scarcity, all of which
cian influence fnancial outcomes,

To proactively navigate these challenges, SPICE Finanee Ltd is working on comprehensive governance siructures,
with both board and management cversight, to manage climate eisk. Our short-term strategies up to 2000
emphasise reducing climate-relatid financial risks, adopting climate-aligned policies, setting net-zero targets, and
benchmarking our FSG performance. Beyond this, by 2050 we alm to achiove our net-zero goals, further enbance
our ESG performance, and significantly reduce our carbon footprint. Cur long-term vision to 2100 is centered on
global temperature reduction targets. To support these goals, SFL is actively developing an intesnal tool o assess
both physical and transition climate risks, integrating them into our overarching risk assessment framework. This
inchudes monitoring GHG emissions across Scopes 1, 2, amd 3, and setling clear Key Risk Indicators amd Key
Performance Indicators related 1o energy consumption, emissions, and sustainability. Committed to transparency,
SFL will provide periodic, at beast biannual, reports to the Board, detailing our progress and performance against
these targets,
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PRINCIPLE 5: RISK COVERNANCE AND INTERNAL CONTROL (CONTDY)

As part of its commitment to responsible lending, SFL is working towards (he integration of a specialised
assessment toel into ts operations, This tool aims to evaluale the eavironmental implications of our leases. The
intended approach i to categorise sssessments into 'Vehicles' and 'Equipment’, Vehicles will be evaluated based
on emissions and fuel type, while equipment evaluations will focus on lifespan and supplicr-related insights. We
plan to utilise straightforward yes-or-no questions for qualimtive assessments and compare emission metrics
against industry benehmarks for the quantitative aspect, assigning respective risk scores. By averaging twse scores,
our goal is to derive a comprehensive risk profile for each borrower, This initiative highlights our proactive
approach to align our financial practices with etvironmental considerations. There is now a return on a quarterly
basis for climate change risk, The Climate Risk Management Framework implementation has thus been outsourced
tor et the requirements of this new guideline and mandatory relurn of Bank of Mawritius, The engagement scope
and approach are as follows:

Information Technology [“IT"] and IT security

The Board of Directors bs aware that a slrategic alignment of information security with business strategy s
important o achieve organisational goals. As such, it ensuves that appropriate resources are allocated for the
implementation of an information and IT security framework within the orsganisation.

The Risk Management Committee & mandated by the Board o ensure that adeguate conbrols and information
systems are in place to implement the Company’s policy on IT which also falls urder the operational risks of the
Company. Ttis important to note thata new Guideline on Cyber and Technology Risk Management has been issuexd
by the Bark of Mauritius on 290 May 2023, The Group IT together with the Risk Officer are working closely to
adhere to all the prescribed clawses fellowing the issuance of this novel guideline,

All major investments in information and IT security framework necd to be notified Lo the Doard. The Group’s IT
Security Policy was approved by the Board in the financial year 2021. The Board has decided not to disclose same
on the website for sersitive and confidential reasons.

Internal Controls

The Company has set out internal control procedures Lo ensure that i achieves its objectives to operate effectively
and efficiently, guatanteeing relisble fnancial reporting, operations and systems which are complying with the
laws, regulations and policies, and codes of business practice to protect the Company's assets and reputation, The
Board is assisted in its responsibilities by the Audit Committer which eversees the effectiveness of the Company’s
internal conlrol systems. Processes are in plice b monitor the effectiveness of internal control, identify and report
any signilicant issues, and ensure that Himely and appropriate correchve sctons are taken.

Dharing the year, there were no significant areas and material deficiencies in the Company's internal contro] systems
thal the management is aware of.

The Risk Management Committes ensures (hat risks are maintained within approved limits and any deviation is
reported on a timely basis. The Audit Commities, on the other hand, reviews both nternal and extermal audit
repors on systems and controls in place,



SPICE FINANCELTD
CORPORATE GOVERNANCE REPORT 2R,

PRINCIPLE 5 RISK GOVERNANCE AND INTERNAL CONTROL (CONT'LY

Internal Controls (Cont'd)

This risk management framework is based on the Three Lines of defence Mosdel which ensures that risk is managed
in line with the Company's risk appetite, as defined by the Board. All employees of the Company are responsible
as well for identifying and managing risks within the scope of their role as part of the Three Lines of defence Model.

This model is an organizational structare which outlines the division of roles and responsibilities, defined by the
aclivities performed. It 35 spplicable to all individuals and to all types of risk. The Three Lines of defence are
summarized below:

15t Line of defence
Risk Ownership

The first live: owns risks emanating from deployed strategic and business activities,

1 is called spon by adopling adequate processes and mechanisms to suitably manage the risks faced and escalate
knowledge of risks identified during activities for appropriate mitigating actions.

Employees engaged in client-facing divisions and support functions as well as business line managers have the
first-lovel responsibility for day-to-day risk management in the interest of the Compamny.

Ind Line of defence
Risk Control and Compliance,

The second line is mandated to establish the limits, rulbes and constraints under which the first ling activities shall
b performed.

The Compliance and Risk Department bears the respensibility for providing independent compliance and risk
control. While haviag an administrative reporting line to the CEO, the Risk Officer and the CED are both
accotntable to the RMC for the monitoring and management of assigned risk areas.

The Compliance Officer acts as the MLRO to ensure strict independence.

3rd Line of defence

Risk Assurance

The Internal Audit evaluates and provides independent assurance on the effectiveness of the risk governance,
{he control environment and sk management processes and mechanisms, in tune with business strategies and
the evolving external environment,

l_'l'hl: function provides independent assurance that the control objectives are achieved by the first and second
lines of defence in line with the set risk appetite. Tt has an administrative reporting line o the CEO and is
accountable to the Aundit Committee.

While reporting to the Audit Committee, the MLRO promotes stalf awareness on money laundering andd
terrorism financing risks. It conducts enguiries with respect to suspected cases perpetrated.
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PRIMNCIPLE 5 RISK GOVERMNANCE AND INTERNAL CONTROL (CONT'DY

Internal Controds (Cont'd)

The sudit plan for the Company, which is approved by the Audit Committee, covers all key areas af activities.
‘Through regular audits, the internal confrol system is evaluated with respect to the visk enviramment,

Ay deviation in policies and non-performance of internal control are duly reported and discussed broadly at both
Management and Audit Committes levels. Corrective actions are promptly taken and regular follow ups as well as
reporting performed by Internal Auwdit until complete resalution,

Risk Appelite

The risk appetite is an essential component of the risk governance framework, and it establishes the limits that the
senior management must observe while executing the sirategic objectives. While the sk assessment s
retrospective, the risk appetite statement s prospective and establishes the limits within which managsment must
cheerve during the execution of the strategic plan of the financial inslitution.

Ihe risk appetite reinforces the culture of risk and is developed jointly by the Board of Direclors and Senior
Management.

Risk Appetile is defined as the type and quantum of risks which the Company is willing to accept in achieving its
and strategic goals, Risk Appetite therefore provides the anchor between the business, strategy, risk and finance
thus enabling Senior Management to optimally allocate capital b finance strategic growth within tolerated risk
levels, The Risk Appetite defines an organization’s desired forward-looking risk profile and informs the strategic
and financial planning process. Furthermove, il is integrated with other key risk management lools to help ensun:
consistency in risk management practices. The risk appetite is considered in key decision-taking processes to foster
the sourdness of activities,

The Company fosters a culture of integrily and good governance and encourages all means to achieve same. The
Company has therefore put in place a Whistkblowing Policy as well as the associated internal processes and
procedures as an integral part of the Company's fraud prevention and detection mechanism- The Company
secognizes the importance of whistleblowing as a key defence against wrongdoings by management including
breaches of internal contrals, Employees are made aware of the importance of whistleblowing through on-going
AMLJCFT training, Those who have genuine concerns about a wrongdoing including, but not limited to,
carruption, illegal, fraudulent or hazardous activities apd/ or violations of law, regulations, the code of conduct or
the Company policies are encouraged to promptly report them. Emplayees may first raise concerns verbally or in
writing with their direct manager or the IR department. If for any reason, they feel that il i nol appropriate to
make such a report bo any of the above-mentioned person or department, they may adidress their reporl Lo Chief
Executive Officer. Again, if they believe that in the circumstances, even the Chief Executive Officer is not the
appropriate person ko whom they can make a repart, they may address their repart to the chairman of the Corporate
Governance Committee. The Whistleblowing Policy forms part of the Company’s Code of Ethics and is available
on the Company’s website,
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PRINCIFLE 6: REPORTING WITH INTEGRITY
Directors” responsibilities

The Directors are responsible for the preparation and faiv preparation of the financial statements in accordance with
International Financial Reporting Standards and all the requirements of the Mauritian Companies Act 2001, the
Banking Act 2004 and Financial Beporting Act 2004 and for such internal controls as the Directors determine 15
necessary to enable the preparation of financial statements that ave free from malerial misslatements, whether due
to fraud of errer, Any material deviations on the above will be reported by the independent auditor in thasir report
on the financial statements,

The Annual Report is available on the company”s websile.

Performance and outlook

FPlease refer to the Management Discussion and Analysis section forming part of this Annual report.
Environment, Health, Safety and Social Issues

SPICE Finance 1td has tried to increase their stafTs awareness to environmenial issues and each and everyone's
footprint with respect to pollution, garbage collection ete, Skafl is encouraged fo make use of the special recycle bins
{paper, plastic and aluminuwms) provided to them.

The Company’s stafl wese asked to think of ways and means to reduce the amount of paper v through copying
and printing in order to help Aght against deforestation and in order to help reduce their carbon footprint. Various
contracks were feviewsd, fonts were reduced, and a substantial amount of paper was saved through some basic
and simple measures,

Related Party Transactions

Related party transactions of the Company were conducted in line with relevant internal palicies and guldelines.
For related party transactions please refir to note 26 of the financial statements.

PRINCIPLE 7: AUINT
Internal audit

The Boasd ensures that its internal control systems and reporting arrangements ane such so as Lo provide for the
effective, prudent and efficlent administration of the Company's assels and labilities.

To ensure that the system of internal control s operaling to an acceptable standard and that the risk management
policies in place ave adequate in msnaging risks ina manner acceplable to the Board, the Company has vutsourced
its internal audit function to UHY & CO who reports to the Audit Committes, UHY & OO have unlimited access to
the Company’s accounting database, administrative systems and documents and lo efficers of the Company. The
Internal Auditors maintain their independence and objectivity by planning their audits well ahead, remining
separate and not being directly involved in the day-to-day operations of the Company. They have a direct reparting,
line with the Audit Committee and maintain an open and constructive communication with executive
management. Sech reporting structure allows the Internal Auditors bo remain independent and report all iems of
significance ko the Audit Commitiee,

Internal Audit reports prepared by UHY & CO are cireulated to Management for their comuents and to the Audit
Committee, following which necessary recommendations are made to the Board.
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PRINCITLE 7: AUDIT (CONTL
During the year under review the Internal Auditors covered the following areas;

Leasing Cycle

Deposit cyche

Procurement and HE Process
Recovery Process

The Audit Commilies Teviews the findings of the Internal Auditors on a quarterly basis,

The Audit Committes follows up on the recommendation and implementation of remedial actions where
applicable.

External Audit

The eurrent auditors are RSM (Mauritius) LLP ("RSM") and have been re-appointed on 22 May 2025, As per
guideline from the Bank of Mauritius and Banking Act 2004, external anditors shoubd be changed after five years
and upon a request from the financial institution on just and reasonable grounds, two more years can be extended,
Having completed seven years audit, "W tenure of office has been terminated since October 2023, RSM has been
approved as the external auditors and reappointed as external auditors for financial year June 2025,

The Audit Committer is responsibla for making recom mendation for the appointment/ reappointment and removal
of the external auditors and reviewing thelr letter of engagement, o agree the terms and scope of work. The external
auditors report directly to the Audit Committes which is also responsible for monitoring the external audilors”
independence, objectivity and compliance with ethical, professional and repulatory requirements. A Meeting with
the external auditor is also held where management is not present.

The financial statements and accounting policles applicable are discussed in the Audit Committee,  Auditors are
pxpecied e observe the highest standards of business and professional ethics and, in particular, that their
independence is not impaired in any manner, Audit fees are set in a manner that enables an effective external audit
and are as per table below,

Mon-audit services

The Audit Commitkee, has a process in place to ensore that there is no threat to the objectivity and independence
of external auditons in the conduct of the audit, resulting from the provision of non-audit services by them. Assuch,
non-audit services, which are limited to ad hoe advice and other assurance velated services, are pre-approved by
the Audit Committes.

The fees paid to the Auditors, for audit and non-audit services were:

2025 2024 2023

s Tis Rs
2025 & H024: RSM [202% PricowaterhouseConpers)
Audit services 2,271,250 2,156,250 2,127,500
Other services * 55,200 50,000 57,500
Toal 2326450 2,206,250 2,185,000
Note 1
RSM and Pwl Non-audit services

The non-audit services for BS4 and Pwl® during the financial years ended June 30, 2025, 2024 and 2025 relabe o
Tax Compliance Services,
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PRINCIPLE 8 RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS
Shareholder’s Information
The Board of Directors places great imporlance on an open and tansparent communication with all the

stakeholders of the Company. It also endeavoties to regularly inform the sole shareholder on matters affecting the
Company in the press, at the Annual Meeting of the shareholder and through disclosures in the Annual Report,

The shareholding stracture of the Company as at June 30, 2025 was as follows:

United
Investrments Lid
(In liquidation)

1nn%

UIL Capital Ld

United {Formerly known
Docks Lid as AXYS LT *{In
liguidation)
2% BO%

100%

UIL Asset Finance Lid
(Formerly known as AXYS
GROUP) * (In Hoguidation)

100,

SPICE

Finance Lid

* Change of neme for AXYS LTD fo URL Aseet Capital Lid effective as from (3 Oclober 20024
& Chunige of nanie for AXYS GROUP fo UIL Assel Finmnce Lt effeclive as from 240 October 2024
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PRIMCIPLE B: RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS (CONT'DY
Key stakeholders

The Company is committed o engage actively with its stakehiolders to meet their expectations and interests in an
offective and efficient manner and takes into consideration their contribution to the Company’s organisational
performance and outlook, The Company’s key stakeholders and the way it has responded fo their expectations ave
described hebow:

Sharcholders: Send notice of annual meetings within the prescribed delay imposed by Law and promaote
dialague.
Employees: The Company ensures 3 plessant working environment for all its staff and also has team

building events o promote staff welfare,

Customers: Each customes i5 important to the Company which ensures a personalised service to each
and every clienk.

Regulators; The Company ensures that at all times it complies with the regulatory provisions anl
guridielines in the comdduct of its activities,

Share Orption Flans

The Company does not have any Employes Share Option Sehemae,
Sharcholder’s Agreement

There exiats no Shareholder's Agreement o the knowledge of the Company,
Management Agreement

Mo major agreements, other than those in the ardinary course of business, were contracted by the Company during
the year ander review.

Dividend Policy

The Company does not have any predetermined dividend policy and the dividend payout i subject to the
performance, cashflow and solvency of the Company,

Commaon Directors
There were ro commen directors within the holding structure of the Company.
Donations

There were no political donations macde during the year.
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PRINCTPLE B RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS (CONTLY)

Salient points of the Constitution of the Company

The Constitution of SPICE Finance Lid, which is in conformity with the provisions of the Mauritian Companies Act
2001, comprises the following main clauses:

The Board shall consist of nol less than four or more than ben Ditectors.

The Direclors have the pewer at any time, and from time to time, © appaint any person o be a Director
either to fill a casual vacancy or as an addition to the existing Directors but so that the tolal aumber of
Directors shall nat at any time exceed the number fioed in accordance with the Constitution.

The Company may purchase or acquire its own shares,

‘Thera shall be a quorum for holding a general mesting where the shareholders present or represented or
who have cast postal votes, are betwoen them, able toexercise & majority of the votes to be cast on the business
to be transacted by the general meeting,

The Constitution ks available on the Company’s website.

liportant Dates

-

The publication of the Annual Report is done as per laws and regulations and is thus published in e
Govermment Gazette within 90 days of the Company's financial year end. A condensed version of the last
audited Financial Statements, along with the annual report, is available on the Company’s website for
consultabicn.

Board and Committee meetings ave held quarterly as per regulatory requirement.

Payments of dividends are dorie once a year but only after approval by the Board of Directors and the Fank
of Mauritius,

‘The annual audited financial statements are approved by way of Sharehalder's resolution.
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STATEMENT OF DIRECTORS' RESPFONSIBILITIES

Company Law requires the Directors to prepare financial statements in accordanee with International Financial
Reporting Standards for each financial year. The financial statements are required by law to give 4 true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period. In preparing
these financial statements, the Directors are required o

. Select sultable accounting pelicies and apply them consistently;

. Make judgements and estimates that are reasonable and prudent;

. State that applicable accounting standards have been adhered to, subject to any material departures being
disclosed and explained in the financial statements; and

* Prepare the financial statements on the going concern basis, unless it s inappropriake to presume that the
Company will continue in business.

The DHrectors confirm that they have complied with the above requirements in preparing the financial statements.

The Directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the Company and to enable them to ensure that the financial statements comply
with the Mauritian Companies Act 2001, Mauritian Banking Act 2004 and the guidelines izsued thereof by the Bank
of Mauritius. They are also responsible for safeguarding the assets of the Company and hemce for the
implementation and operations of the accounting and intesnal control systems that are designed to prevent and
detect fraud and an effective risk management system.

SIGMED BY:
MNames: ESPITALIER NOEL Patrice Jean Pierre Edoward TAUJOO Mohammad Issa
DIRECTOR DIRECTOR

Date: 25 September 2025
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STATEMENT OF COMPLIANCE

Mame of PTE: SPICE FINANCELTD
Reparting Period: 30 June 2025

Wa, the Directors of SPICE FINANCE LTD confirm that to the best of our knowledge SPICE FINANCE LTD has
complied with all its obligations and reguircments under the Code of Corporale Governance except for the
following:

Section 221(1){e}{iii)-

The remuneration and benefits for all executive & non-executive directors have not been disclosed on an individual
basis, The Company's sole shareholder UIL Asset Finance Ltd (In liguidation), has by way of resolution, and in

conformity with Section 221(4) of the Mauritian Companies Act 2000, agreed that there will be no disclosure of the
emoluments of each executive or non-executive director individually.

SICMED BY:

Y

Mames: ESPITALIER NOEL Patrice Jean Pierre Edouarnd TAUTOO Moharmmad [ssa

DIRECTOR DMRECTOR

Date: 25 September 2025
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STATEMENT OF MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL REPORTING

The financial statements of SPICE Finance Lid presented in this Annual Report have been prepared by
management, who is responsible for the integrity, consistency, objectivity and reliability of the information
provided therein. International Financial Reporting Standards as issued by the International Accounting Standards
Board as well as the requirements of the Mauritian Banking Act 2004 and the guidelines isssed thereof, have been
applied and management has exercised its judgement and made best estimates were deemed necessary.

The Company has designed and maintained its accounting systems, related internal controls and supporting
procedures, to provide reasonable assurance thit financal records are comphete and acourate and that assets are
safepuarded against loss from unauthorised use or disposal. These supporting procedures include careful selection
and training of qualified staff, the implementation of organisation and governance structures providing a well-
defined division of responsibilities, authorisation levels and acoountability for performance and the communication
of the Company’s policles, procedures manuals and puidelines from the Bank of Mauritius throughout the
Company.

The Board of Directors, acting in part through the Audit Committee and Risk Management Committer, oversees
management's responsibility For financial reporting, internal controls, assessmvent and control of major risk areas
and assessment of significant related party transactions.

The Company's Internal Auditor, UHY & Co, who have full and free access to the Audit Committee, conducts a
well-designed program of internal audits in coordination with the Company’s external auditors, In addition, the
Company's compliance function maintains policies, procedures and programs directed at ensuring compliance
with regulatory requirements.

Pursuant to the provisions of the Mauritian Banking Act 2004, the Bank of Mauritius makes such examination and
inquiry into the operations and affairs of the Company as it deems necessary.

The Company’s external auditor, RSM {Mauritius) LLP, have full and free access to the Board of Directors and its
Committees bo discuss on audit and/ or related issues arising thereon, such as their ohservations on the fairness of
financial reporting and the adequacy of internal controls,

TAUTOO Mohammad s

Director
ESPITALIER NOEL Patrice Jean Pierre Edonard

Chief Executive Officer
TULSIDAS Vikash R
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Cautionary Mobe

Thi board of directors of SPICE Finance Tid is pleased to present the Annual Repost of the Company for the year
ended 30 June 2025, The Management Discussion and Analysis includes our outlook for 2026 which miy vary
during the year from our plans and expectations. The reader should, therefore, stand cautioned not to place any
undue reliance on the forward-looking statement.

A year of transition

Important Developments

On 03 September 2024, our Uliimate Beneficiary Owner United Investments Lid (UIL) issued o Cauntionary
Announcement stating that it had proceeded with the Partial Sale of some of its companies within the Financial
Services cluster, but SPICE Finance Lid was not included in the said sale, The Cautionary Announcement also stated
that UIL has subsequently decided to run a separate process for the disposal of the remaining financial services
investments in its portolio, including SPICE Finance Led, with a view to ensuring that greater value is created for
its sharcholders.

On 11 April 2025, UTL went into voluntary administration, few months after repurchasing a sigmificant percentage
of no par value ordinary shares held by 8 shareholders at a price of Rs. 838 per share. On 20 August 2025, UL
appointed Mr Paul Gerald Lincoln as Liquidator. As a result, the Management Buy-Cut (MBO) of SPICE which
was on Lhe cards since 2 years did not go through, However, shortly after, by way of a communigqué dated 16 April
2025, Dmnicane Management & Consultancy Lid (OMCL) entered inte an in-principle agreement for the acquisition
of 100% of the sharehalding of SPICE. On (4 June 2025, a seconsd communigué was issued stating that OMCL had
signed a Share Purchase Agrecment (SPA) and the transaction would be subject to the satisfaction of certain
conditions precedent including securing the approval from the appropriate authorities. A formal application has
been made by OMCL with the Bank of Mawritius (BOM] and Financial Services (F5C) for the approval ol the changs
in shareholding.

Following the above developments, Care Ratings (Afirica) Lid lemporarily suspended SPICE's Rating pending the
sale of the Campany, It s important to highlight that we remain the only Leasing company to have been rated since
2020 for a Notes Program. The effective interest payable on the Nates Issue was therefore adjusted upwards by 60

b,
Economic Rewier

The global economy is expected to experience subdued growth in the coming months amid a challenging Lrade
environment and heightened macroeconomic uncertainties. In its July 2025 Waorld Economic Qutlook report, The
IMF projects global growth to stand at 3.0% for 2005 and 3.1% for 2026, slightly lower than the forecasts of 3.3%
projected earlier this year. Global headline inflation is expected to fall to 4.2 percent in 2025 and 3.6 pereent in 2026,
The 1S Federal Reserve held the interest rate steady in the range of 4.25% to 4.5% at iks July 2025 meeting, balancing
growth concerns with rising uncertainty over inflation. On the other hand, the European Central Bank lowered its
policy rate by a further 25 bps to 20% in June 2025
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Feomoitric Review (Cont i)

The last few months have been mostly marked by the 1.5 Government introducing higher tariffs across the board,
This created a lat of uncertainty and turmaoil on the market weighing on business investment and consumer demans
as mast 1S, teading partners now face tarilf increases ranging from 10% to 50%. With the intreduction of these
higher tariffs, geopolitical tensions could disrupt global supply chains and push commodity prices up. Larges fiscal
deficits or increased risk aversion couldd raise long-term interest rates and tghten global financial conditions,

O the local front, the year has mainly been marked by the general elections in Mauritius, held on 10 November
2024 which saw a landslide victory of the opposition parties. After 10 years, the country welcomed a change with
high expectations. The new Government immediately announced that they inhesited & crippled economy with a
high Budget deficit and zoro money in the deawers, Whilst this come as no surprise to the main actors in the
econemy,  call for disruption and a radical change was the general consensus of the country. Headline inflation in
Mauritius edged up for the third conseculive month to 2.9 per cent In June 2025, albeit remaining well within the
medium-term target range of 2-5%. The BOM forecasts headline inflation at around 4% until the end of December,

O 05 June 2025, the first Budget Speech of the newly elecled Governinent came as a “douche froide” to the
population. Among the main unpopular measures that were announced was the increase in the age of eligibility for
the Basic Betirement Pension {rom 60 to 65 years as from October 2025, increase in fnoome ani corporale taxes, new
levies for banks and significant increase in duties and taxes on vehicles as from the new fiscal year. The latler
measure directly impacts the business of SPICE given that our turnover is highly geared towards vehicles. During
the month of June, a record number of vehicles was registered as sales sky-rocketed following the budgetary
measure. Post June, the sakes of cars has drastically fallen impacting all car dealers on the market and service
providers such as SPICE,

Risks to the global growth outlook remain tilted to the downside. Simila rly, thes oatlook for our domestic economy
follows =uit, Sectors such as Construction, Accommodation and food service activities contracted earlier this year,
with fewer cumulative tourist arrivals for Q1 of calendar year 2025, However, this was offsel by consumption
expenditure which remained the main driver of growth as consumption grew by 4.7% for the same perind. Mot
surprisingly, our current account deficit as a ratio of GDP widened to 5.1%, up from 4.8% last year, as we continue
to increase our imports which rose by 7.3% whilst exports grew by only 2.2%, The BOM projects the growth
performance for the Mauritian economy o stand closer to 3% as opposed its previous expectation of 3.5%. Time has
came, more than ever now, to have a proper soclal and economic reform with bold measures that lay the foundation
for sustainable growith.
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Operational & Finaucinl Review

This year was marked by the bankruptey of our UBO. After cruising for the first 8 months of the fimancial year, our
growth was impeded by this important turning point in the history of SPICE Despite all the challenges faced by
our Company, we surmounted same on the back of a solid Balance Sheet with strong reserves, a sustained business
miodlel, loyal customers, a dynamic feam and excellent relationships with our stakeholders, This in itself is a
testamment Lo our resilience of facing external shocks

Notwithstanding the fact that the bankrupley of our UBO impacted us ina negative manner, Profit for the year fell
from Rs 126.2M to Ks 10790 and when adjusting for non-comprehensive income (Retirement Benefit Obligation),
PAT stood at Bs 108M. Total Equily stood at s 55%m resulting in a RO of 19% which is commendable in the given
circumstances, Our active number of keasss and active number of deposits Both grew in number, demonstra ing
that we have Further diversified our retail base to tap into small tickets and diversify our credit concentration risk.
Our Capital Adequncy Ratio which measwres our financial strength ensuring our ability of withstand economéc
shocks and protect depositors’ funds stood at a healthy 163% (minimum regulalory ratio limit is 10%). The
Company also remained well within the regulatory limits for Credit Cancentration and Related Party Transactions.

Owur lease book has traditionally been mainly geared towards vehicles, which represented 94% of our book as at 30
June 2025, The country experienced a record sabes in the number of vehicles sold for e first 6 months of 2025. This
was mainly due to the fact that the Gevernment introduced new dulies and laxes for all new and reconditioned
vehicles whilst removing the exemption of s 200,000 on Ebstric Vehicles, There was a flee for everyone to renew
theeir vehicles before the start of the new fiscal year, Unfortunately, SPICE could not leverage an this record sales as
we were in a restrucluring mode due to the transibion in place in view of the change in Shareholding,

Despite a slight decrease in our total lease portfolio, our Interest and Similar Income grew by 13.2%, demonstrating
our capacity o maintain a healthy margin. Net Finances Lease stood at Ks 4,056m and our Cperating Lease Book
ended at Bs 236m, Our Allowance for Impainment Losses on Finance Leases took a hit this year as we adopted a
prudential approach for some luxury vehicles for a poal of clients, Our specific provisioning has therefore increased
by Hs 22M as compared to last year, which has had a direct impact on our hothom Tine,

On the deposits side, our book has also slightly decreased from s 3,9191m to Bs 3,858m as we veduced our
exposure to Fnancinl institutions. With a close monitoring of our maturity profile and mere efficiency in our
liguidity management, our netinterest income grew substantially 7.2% over last year as we maintained our liquidity
position comfortably above the 10% threshold imposad by the BOM

During the year under review, the MPC met on 4 occasions, On 05 February, the latter unanimously decided to
increase the Key Rate by 50 bps with the aim of mitigating any risks of inflation flaring up and addressing exchange
rate pressures. As at date, the Key Rate stands at £.50%. The ALCOD of SPICE has also met an 4 oceasions and has
been monitoring the liguidity and cash flow position very closely in order o keep up with the dynamic market
conditions. Cur BDE stands at 3,65% and our BLE is at 7.50%,
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Operational & Financinl Review (Cont'd)

With respect to the recovery side of the business, the team remained disciplined and close to our client base with
systematic follow-ups with our debtors. Right from the on-boarding of the client, we adopla very cautious approach
when assessing the credit worthiness of the lessee. As mentioned above, we adopted a prudential approach for a
pool af clients for whom we have increased our specific provisioning

On the other hand, we have enjoyed a decrease in our Expected Credit Loss (ECL) on the performing lease bouk
from (L67% ko 0.56%. Despile this continmous deerease in our less vatio, SPICE has adopted the threshold of macra
prudential as imposed by the BOM for its General Provisioning, The additional 0.93% general provision has been
hooked in our general reserves, representing an additional figure of Bs 60.7m. Our historeal loss ratio has been
decreasing consistently over the last few years and stands at 1.8% of our lease book, This compares with 1.91% in
2023, 1.97% in 2022 and 2.30% in 2021, This clearly demonsirates that SPICE has a very healthy lease book.

Al the start of the year, we had set our objectives for FY 2025 as follows:

=  Malntain our position as the preferred Leasing partner for car dealers;

e Tofurther grow our Balance Sheet and deliver higher returns o our shareholders;

«  Continue onr Dealership Award's competition Lo further strengthen our relationship with our partners;
+  Totap into the leasing of Photovalfaic equipment;

- Continue to innevate and automate our processes.

Due to unforeseen circumstances whereby our UBCY went into voluntary administration , our main objectives
were compromised. However, we are corvinced to come out of all this stronger based on SPICE's DMA which i
quality, rapidity, Aexibility and general excellence in our personalized service and proximity with our customaers
and car dealers. These characteristics have been key o our succeas so far as we have always strived for excellence
in cur endeavor to serve them,
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Finmecinl Revieww for the year ended June 30, 2025

The below table summaries the key performance metrics of the Company:

TABLE]
Jun-24 =23 C:I;sl?:rf;::;:;
B Ra =

Income from Leasing, Operations 528,541,032 446,725 1056 310%
Tavberest Eme'qgrgﬂd depaeciation on Ol assels 253, 0,040 X7 451322 11.75%
Net [ncouse from Leasing Operations 275500042 700.7%375 1855
Cither incame other than rmingﬂ@.rt_-_;_t_lp_ng_ 15,067,290 %1 3.044 -3031%
Total Incame 290 588,212 235496,77H -BA7%
Non interest expenses 135717212 103,212,529 N12%
Kot profit befors tax 154,871 00dk 132 284, 49 -1147%
Redntesd fssets 4 BE3AST S 4.379,268 484 6.12%
Related Lia bilities 4071274091 3,707 920415 -150%
Todal Avernge Aascts [TAA) 4,761,060, 700 4,268 165,342 3.30%
Avorape Interest Earing Asels (ALEA) 4,49,375.005 __ 3.950.ABZ967 0.49%
Bet mcome from leasing operations to ATEA £.13% 5.80% 431%
Mot bnvcome from Jeasing operations o TAA N 579% 537% TR
Tier Chse Capital 505,544,925 451,871 2% 3855

Revenue growth

Ineome feom leasing operations increased by 3.1% during the current financial year. This growth is mainly
attributable to the expansion of the finance lease book in prior years, from which we are now deriving higher interest
incomee,

During the year, the Bank of Mauritius Key Rate was revised twice: on 20 September 2024 from 4.50% to 4.00%, and
on 4 February 2025 from 4.00% back to 450% These changes directly affected all leases under variable rates,
Historically, variable-rate leases carry higher interest charges; consequently, the increase in inlerest income is
closely aligned with these ribe adjustiments.

On the other hand, the operating lease book contracted by 28% during the year. Furthermare, specific provisioning
increased significantly, reflecting a prudential stance taken on certain hoory assets. This had an impact on the net
income from leasing operations which should have increase by more than the actual 3.1%.

Following restructuring initiated in April 2025, SPICE wis unable to expand ils lease book in line with targets
during the last quarter, leading to an overall decrense of 4.3% in the total lease book,

Interest expense vose by 11.8%, as the Group liad 1o raise and retain deposits in a tight market environment, thereby
increasing its cost of funds, The rise in interest expense was largely driven by competitive pressures and the need
to allgn with markel expectations. As a resull, net interest income dedlined by 4.85%.
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Finaneinl Revieaw for e year ended Juee 30, 2025 {Cont'd)
Cost Cowrtrols

The Company’s cost management efforts over the past years have been largely effective. However, since the
beginning of last year, the cconomy has been significantly impacted by inflation, which has inevitably affected
overheads,

The increase in expenses is primarily attributable to staff costs, which recordied a substantial vise. This was driven
by salery adjustments aimed at retaining key employees, remuneration for new recruits, and a higher provision for
the Bonus Pool aligned with the Company’s performance.

Professional fees, comprising both internal and external audit fees, also increased in line with inflation.
Depreciation, excluding operating leases, rose due to accelerated depreciation charged on assels relating to Group
recharges, Conversely, administration expenses decreased, mainly as a result of lower advertising costs.

TARLE T
Change | June 25
Jun-24 Jun-Z3 w s June 2024)
s Rs %

Staff expenss 60725222 19,702,132 TA5%
Depreciation {excl depreciation of O nssets) 114500575 11,167 535 1676%
Manapement & other profossiona] foes 3,58 I 4,286,901 BANZDGE -233%
Aclmibndstralive expenses : : 59,155,792 36,415,133 27 56%
Tatal Mom Interesl Fxpenses ] 135, 779.7 %0 103,116,868 .54

Credit Exposnre

We define our credit exposure as all transactions where losses may arlse due to counterparties being umwilling or
umable to meet their contractual payment obligations. AL SPICE Finance Lid, our strategy remains focused on
maintaining a balance between growth, interest rate margin, and Iquidity through the prudent selection of market
sechors, eomprising both corporate and individual clients.

The Company malntains a well-diversificd lease portfolio, with the principal exposure being to the personal sectod
{housaholds). The most significant decline was noted in the agriculiural and fishing sector, This was directly related
to o major related party, whose obligations had been supported by a corporate guarantee from the ultimate parent
comipany. Following the ultimate beneficial owner going into receivership in April 2025, the corporate guarante: i%
no longer valid and the amount outstanding was deemed irrecoverable. Consequently, the amount due was fully
written off against general reserves, which had been previonsly been provided for as undistributable profit,

Additianal declnes were observed across most other sectors, with the exception of the personal sector. This was
largely attributable to the reduction in business operations during the last quarter, resulting from the restructuring
process mitiated after the liquidation of the TEBC.

SPICE has consistently adopted a prudential approach and remains committed o responsible lending practices,
The Company has not engaged in price competition nor undertaken unmeasured risks fo expand ils lease book,
particularly in Tight of the prevailing operational uncertaintics.
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Fimancinl Revieze for the yeer euded June 30, 2025 (Cont'd)

Credit Exposure (Cont'd)
TABLEIN
Change | June 25
Jrin-25 Jun-24 Jur=23 v s Jume HI24)
 Rs Rs R %

Persomal and ot hets: 2 E 2A02 A5 JRT 2090, 155 404 651%
Professsonal & 7 il M3 509 563 ﬂﬁ,ﬁdﬂ_-m A635%
Traders 405 A%2,829 9332750 269,919,206 TATR
Tomr sy ] a0, 244 B9 955,17 S1834%
Transpart = | 4TI AT 620 430,613,982 -B.10%
Agpriculture and khing 102 T5d 988 M4.246,916 -55A45%
Consdrucbion : 197,759,112 186,004,345 YT
Financial Institutions 11,998 3683 11,810, 84% 1,406,708 1.57% |
Mamufacturing 179,051,3 205,744,591 157619239 11.68% |
Tidncation 5422254 24187 495 i1, B0 %
1T & Tebecommundcatlons W1.575.67T 30847,120 -15.15%
Total Investment in Finanes Leases ] A MONT 35987001 25E%
Alloweanee for Credil Losses (R, 130,528) (68580613 2ATR
Transder of repossessed assels to other asosts [ZE17.040) (BB 7 2A00) “HA%
Total Met Livestment in Finance Leases 1178352489 3533043331 201%
Auss unider Dperating Leases 329,358,142 41,4305 2034 %
Oiperating income arning Assets 4,50F 50671 38R ARGATY -4.77%

Prowisien for credif losses:

The growih in our performing kease Book for 3 consecutive years post covid, ensue a constant improvement in our
historical boss rate. The provision as per RS 9 - ECL an performing lease book is of an average of 0.56% for 2025,
(.69% in 2024 and 0.76% in 2023, Our healthier lease book also resulls to Jower provision under IFRS 9. However
a major increass is noted for Specilic provision due b prudential stand the company adopted for some high value
assets,  The overall increase is thus 28.2%.

We have however applied:

L The threshold imposed by the Bank Of Mauritis based on the Guideline on Classification, Provisioning
and Write-Off of Credit Exposures, SPICE has adopted the minimum provisioning under prudential
norms for the whole performing lease book and an additional macre pradential provision for some
specific sectors like houschold, accommodation and construction. The general provision imposed by
BOM stands at 1.49% for the financial year 2025, The difference between the IFRS 9 provision of (,56%
and genaral provision of 1.49% is recorded in other reserves as an approprialion of reserves.

ii. A more conservative approach an specific provisioning for clients identified as impaired,

i, The inclusion of all leases we identify as a potential risk for impairment, even if client form part of the
performing lease book as at june 30, 2025,

Refer to the below niotes for additional disclosures on credit visk:

i b {c ) reconciliation of provisiening for the performing and non-pecforming lease books;
i f [d) for thie breakdown of the lease book by industry secto;

i 22 (d) for reconciliation of provision en operating lease receivable and ;

v 27(a) for credit risk concentration; credit quality analysis; details of loans with moratorinms

The Company has at all times complied with the regulatory requirements set out in the Guideliee o Clissifiealion,
Prosistonisg eied Weite-Off of Credit Exposeives and the Guideline o Credif Concentration linits.
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Outloak for 2026

As SPICE is bracing to welcome its new shareholders, the team is more than ever motivated to continue and barild
up on the excellent performance that it has achieved since i few years. We shall leverage on the experience on
OMCL to attain new highs.

Chur ohjectives for FY 2026 are as follows;

«  Maintain our core business and position as the preferred Leasing partner for car dealers;
+  Togrow our Balance Sheet and deliver sustainable returng o our shareholders;

*  To diversify our funding base;

= Todiversify our lease book and eonsider new opportunities in the leasing segment;

¢ Tointrodice the use of Artificial Intelligence (Al) in our processes,

Capital Structirre
As a non-bank deposit taking institution, the Company is required to comply with the following:
i Maintain a minimum capital adequacy ratio of 10%, The ratio as at June 30, 2025 was 16.3%

ii. Maintin liquid assets equivalent to not less than 10% of deposit Habilities. The statement of liquid
funds and deposits as at June 30, 2025 showed liquid assels b deposits ratio of 16.8%

In addition lo complying strictly with the above, the Compasy has maintained a minimum capital requirement ol
Rs200m (2024 & 2023: Rs200m). It has further ransferred to & Reserve Account each year an amount equal fo not
less thar 15% of fhe net profit until the balance in the Stattory Account is equal to the ameunt paid as stated capital.
Statutory appropriations of retained arnings for the year ended June 30, 2035 amounted to Bs 16.2m.

Rofer to the below key metrics for capital risk management:

TARLE IV
Change { June 25
leﬂm Jun-24 Jun-23 v/'5 June 2024)
d : s Bs L 8

ssmed Capltal 00000060 200,000,000 0.00%
Resained Earmings E 145,017 871 151,952,468 1.42%
Beserves | 121,679,951 102751424 i331%
Intangihie assets ' [2852,894) (2,832,596 20.37%
Tigr Ce: Capital ROMAMAEIR  ASLETLIE 385%

Refer 1o note 28 for further detils on capital risk management.
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Risk Management Policies amd Controls

The Risk Management Commitiee, under the stewardship of the Board of Directors, is sespongible for risk
management, the risk framework in place within the Company and the definition of the overall strategy for risk
tolerance,

Plewse refer to Corparate Governanee Reporf - Principle 5: Risk Gooernance mud Internel Control for further information o
contpany’s risk nranagennent and interaal contral systen,

Concerirntion of Risk Policies

In accordance with the Bank of Mauritius Guideline on Credit Coueentration Risk, the Company is subject to credit
exposure limits:

L credit exposure bo any single customer shall not exceed 25 per cent of the Company’s Tier 1 Capital;
i, credit exposune  any group of closely-related customers shall not exceed 40 per cent of the Company”s
Tier 1 Capital; and

i agrregate large credil exposures to all customers and groups of closely related customers shall not
exroed 800 per cent of the Company”s Tier 1 Capital,

The Company has further implemented a policy on credit concentration risk which falls under the mandate of
the Risk Management Committes, Managemenl is requived o

i develop prudent rules and limits for granting credit o a singhe customer and its related parties, to
industry sectors and financial counterpartios; and

i, develop and implement information systems and procedures and technigues that accurately and
continually identify, measure and monitor credit concentration risk in the Company's portfolio

The six most significant exposures as at June 30, 2025 are s follows:

N Mel Repgulatory
Customer Category exposure %o of Tier 1 limit
Rs'm g n.'"q Y
1 Group 1221 2% 40.0%
2 Group 50| 162% 40.0%
5 Single entity 424 81% 250%
! Simgle entity 42.1 B1% 250%
5 Group Agd| FAE 40.0%
i3 Single entity 321 61% 25.0%
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Related Party Transactions Policies and Practices

‘The Company adheres to the Guidelime mr Related Party Trmsactions issued by the Bank of Mavritiug and effective as
from January 2009 and lalest revision in May 2022, An amended related party policy has beon put in place to be
fully compliant with the revised Guideline, The Company has policies and procedures in place te review and
approve exposure o related parties and ensure that market terms and condilions are applied. The Risk Management
Committee oversees that the policies and procedures are being folloveed,

In accordance with the Bank of Mauritius Revised Guideline on Reloted Farties, the Company & subject fo credil
exposure limits:

i credit exposure of all related parties in Category T shall not exceed &0 per cent of the Company’s Ther 1
Capital;

ii. credit exposure of all related parties in Category 1 and Category 2 shall not exceed 150 per cent of the
Company’s Tier 1 Capital:

As at 30 June 2025, the Company did not exceed any regulatory limits,

Thee six most significant exposures as finance and operating leases as at June 30, 2025 are as follows:

[ Customer | Category | Net exposure | %o of Tier1 |
Ra'm %
1 Singhe entity 7B 15%
e Single entity .3 12%
3 Singleentity 1.6 03%
4 Single entity 1.2 n.2%
5 Single entity 1.2 0.2%
6 | Singleentity i.a 0.1%

Statenen! of Corporate Govemaiies praclices

The Board of Directors and the Management of e Company are fully aware of their roles and responsibilities with
vegard o enhancing good corporate governance in line with the guidelines set out by the Bank of Mauritius.

As a nen-bank deposit-laking institulion, every action is taken bo ensure that the standards of corporate governanoe
as laid down by the Bank of Mauritius are adhered to in particalar thist our business is ran with integrity and with
due respect to all its stakeholders' interest and welfare.
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Appreciation

Going through so many challenges would not have been possible without a great team. The Board of SPICE has
played a key role by providing guidance and support to the Company. We wish to thank all directors for the insights
and enconragement that they have offered theoughout the year and for their contribution to the smooth running
and development of the Company. We also wish to thank our dedicated staff members for their motivation and
dedication to deliver high quality of service to our stakeholders. With all these ingredients, we look forward to
wekoming our new shareholders for better and brighter days ahead.

r
Director Director

ESPITALIER NOEL Patrice [ean Piesre Edonard TAUTOD Mohawentad Tssa

Chief Executive Officer

TULSIDAS Vikash R
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In accordance with Section 166(d) of the Mauritian Companies Act 2001, we cedtily that, lo the best of our
knowledge and belief, the Company has filed with the Registrar of Companies, for the financial year ended
June 30, 2025, all such returns as required ander the Mauritian Companies Act 2001

Eddie harm
Per Omnicane Managemaent & Co
Company Secretary

Sepltember 25, 20256
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Independent Auditor’s Report

To the Shareholder of Spice Finance Ltd Page | 50

Report on the audit of the financial statements

Opinion

We have andited the financial statements of Spice Finanee Lid (“the Company”) set out on pages 56 to 117, which
comprise the statement of financial position as at 30 June 2ozs, and the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows for the vear then ended, and
notes to the financial statements, including a summary of material accounting policies.

In onr opinicn, the financial statements give a truc and fair view of the financial position of Spice Finance Lud as
at 30 June 20m5, and its financal performance and cash flows for the year then ended in aceordance with 1FRS
Arcounting Standards as issued by the International Accounting Standards Board ("LASDE") and the requirements
of the Compankes Acl 2001 of Mauritius and the Financial Reporting Aet 2004 of Mauritius,

Basis for Opinion

We conducted our audit in accordance with International Standards on Anditing (I5As), Our respongibilities under
thoss standards are further deseribed in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report, We are independent of the Company in accordance with the Internationzl Ethies Standards
Board for Acconntant's Tnternational Code of Ethics for Professional Accounfunts (including International
Independence Standands) (the *TESBA Code™), together with the ethical requirements that are relevant to our audit
of the financial statements in Mauritivg. We have fulfilled our other ethical responsibilities in aceordanee with
these requirements and to the [ESBA Code, We helieve that the andit ovidence we have oblained is sufficient and
appropriate to provide a hasis for our opinion.

Key Audit Matters

Koy audil matters are those matters thet, in our professional judgement, were of most signifieance in our andit of
the finaneial statements of the current period. These matters were addressed in the context of our audil of the
finaneial statements as a whole, and in forming our opinion thereon, and we do not provide & separate opinion on
these matters.
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Independent Auditor’s Report
To the Shareholder of Spice Finance Lid

RSM

Page | 51

Report on the audit of the financiel statements (Continued)

Key Audit Matters (Continued)

Thare is one key audit matter, a3 described hereunder:

Key audit matter

How our audit addressed the 1;11:.- audit matter

Impairment of finance leases and operating
lease receivables

Management eategorises leases in terms of finance
lenses and operating leases,

To estimate the Expected credit loss (ECL],
Management applics the provision matrix for
performing leases,

For non-performing leases, Management estimates
the lifetime ECL after taking into aceount the valoe of
the collateral backing the receivables.

There are significant judgements and estimates
involved in the estimation of ECL provisions,
including:

Using a given level of aggregation/segmentation of
the lease portfolio;
- Inferring the probability of default nsing the
historical loss rates determined from the provision
matrix;
- Ineorparating forward-looking information into the
ECL eglimates;

Our audit procedures in respect of this key
st matber included:

- Determined appropriate clagsification of receivables
a3 per time bocket and sector of activity for the given
lewel of aggregation;

- Checled the arithmetical accuracy and completeness
of the ECL computation workings, including
determining whether key assnmptions have bean
approprintely applied;

- Understood the assumplions used by Management
for collateral valuation and determining the loss given
default (LGD);

- Determined the past due lease receivables based on
the relinbility of the ageing repoit, to identify non-
performing leases;

- Tested the key inputs and assumptions to understand
whether they would net be materially misstated or
materially deviate from the underlying economic
reality of the lease assets,

- Beviewed the minutes of the Risk Management
Commitiees.

- We emphasise the above key matters relating to the
estimation of the BCL, given the eonsiderable
judgements that must be cxercised on the inputs to the
ECL model and on the key assumptions underlving
these.
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Report on the cudit af the finoncial statements {Continued )
Key Audit Matters (Continued)

Impairment of finance leases and operating Our audit procedures in respect of this key

luﬁ!t I‘EEEI\?B]]IE- {ﬂnntinucd] HIIIH.I. maller included {Dﬂnﬁ:nutd]:

o W harve also eonsidered the regulatory thresholds for
'|'-‘s|11rn:1:1n,;? the value of the leased assets and olher ECL as prescribed under the Guideline on
collaterals; and Classifieation, Proisoning end Write Off of Credit
- Aszesging the BECL on both finanee and opecating Hprmures,

lease exposures based on the key characteristics of
the two lease eategories.

(Other Information

The divectors ave responsible for the other information. The sther information eomprises the Anmal Report
from the Directors, the Statwtory Disclosures, the Secretary’s Certificate and the Corporate Governance Report,
as required by the Companies Act 20m of Mawritins, The other information does not inclode the financial
slatements and our anditer's report thereon, Our opinion on the Anancial statements does nat cover the other
information and we do not express an sudit opinion or any form of assurance conclosion therean,

I eannecton with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the ather information is materially inconsistent with the financial statements or
our lnowledge obtained in the audit, or otherwise appears to be materally misstated. 1f, based on the worl we
have performed, we conclude that there is o material misstatement of this other information; we are required
to report that fact. Else, we have silhing Lo report in this regard.

Responsibilities of Directors and Those Charged with Governance for the Financial Statements

The directors are responsible for the preparition and fair presentation of the financial statements in
accordance with 1FRS Aceounting Standards and in eomplinnes with the requirements of the Companies Act
aao of Manritius, the Banking Al 2004 of Mauritivs and regulations and guidelines issued by the Bank of
Mauritivs and for such internal eontrol as the directors determine i8 necessary to enable the preparation of
finameln] statements that are free from material misstatement, whether due to fravd or error

In preparing the fnancial statements, the directors are vesponsible for assessing the company’s ability to
continue as » going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of aceounting unbess the directors either intend to liguidate the company or to cease operations,
or have no realistic altermative but to do sao.

Those charged with grrernance are responsible far overseeing the Company's finaneia] reporting process.
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Report on the audit of the financial statements (Continued)
Aunditor's Responsibilities for the Audit of the Finaneial Statements

Our ahjectives are o obtain reasonable assurance about whether the financial statements as a whole are free
from material misstutement, whether due to frand or error, and to issue an auditor's reporet that inclodes onr
opinion. Reasonable assurance is a high level of assurance but is not a guamntes that an nudit eonducted in
accordance with 18As will always detect a material misstatement when it exists.

Misstatements can atise from fraud or ervor and ave eonsidered material if, individually or in the aggregate,
they conld reasonahly be expected to influence the eeonomic decisions of users taken on the basis of these
finuneial statements,

As part of an audit in aceordanes with 184z, we exercise professional judgement and maintain professional
acepticism throughout the nudit, We also:

«  Identify and assess the risks of material misstatement of the Ainancial stalements, whether due to faud
ar error, design and perform audit procedures responsive to these risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
eollusion, forgery, intentional omissions, misvepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design awdit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveneas
of the company's internal control,

«  Evaluate the appropriateness of accounting policies used and the reasonablensss of aecounting estimates
and related disclosures made by the divectors.

+  Conelude on the appropriateness of the directors” use of the golng concern basis of necounting and based
on the audit evidence obtained, whether 8 material unesrtuinty edsts related to events or conditions that
may cast significant doubt on the company’s ability to continue as a going concern, If we conclude that a
miterial uncertainty exists, we are requived lo draw atlention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadeqgoate, to modify our opinion, Our
conclusions are based on the audit evidence obtained up to the date of our anditer's report, However,
future events or conditions may canse the company to cease to continue 88 & going concer.

+  Evaluate the overall presentation, structure and eontent of the Gnancial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
manner that achieves fair presentation.

s Weenmmunieate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our awdit.
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Report on the audit of the financial stetements (Continued)
Auditor's Respongibilities for the Audit of the Financial Statements { Continued)

We also provide the dimectors with o statement that we have complied with relevant ethical requirenents
regarding independenee, and communicate with then all relationships and other matters that muy reasonably
b thought to bear on our independenes, and where applicabls, actions taken to eliminate threats or saleguards
applied.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the financial statements of the eurrent period and are thenefore the ley
audit matters, We deseribe those matters in our auditor’s report unbess laws or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that o matter should not
be communicated in our report besanse the adverse conseguences of doing so would reasonably be expected
lo culweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
The Copnparies Act 2000 of Mauritius

The Companies Act 2001 of Manriting requires that in carrying oot our audit we eonsider and report to you on
the fallowing matters. We eonfirm that:

»  We have no relationship with, or interests in, the Company, other than in our capacity as nuditor and dealings
in the ordinary sourse of husiness;

+  We have obtained all information and explanations we have required; and

+  In our opinion, proper acesanting resords have been kept by the Company as far as it appeacs Pom
our exartination of those records,

The Bunking Aot 2004 of Mouritive

The Banking Act 2004 of Maurtins requires that in carrying out our audit we consider and report to vou on
the following matters, We confirm that;

+ In our epinion the financial statemnents have been prepared on a basis consistent with that of the
preceding vear and are complete, fair and properly deavn wp and enmply with the Ranking Act 2004 of
Mauritius and repulations and guidelines issued by the Bank of Mauritios, and

« 'The cxplanations and or information requested for or provided to us by the officers or agents of the
Company were satisfactory.

The Fineneial Reporting Act 2004 of Maurilius

The Directors are responsible for preparing the Corporate Governance Report. Our responsibility under the
Financin] Reporting Act 2004 of Mauritius is to report on the complianee with the Code of Corporate
Governance ("the Code™) disclosed in the annual report and assess the explanations given for non-
eomplianee with any requirement of the Code. From our assessment of the disclosures made on corporate
governance in the annual report, the Company has, pursaant to section 75 of the Finaneial Reporting Act
soig of Mauritivs, complied with the requirements of the Code.
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Report on the cudit of the financial statements (Continued}

Use of this Repart

This report is made solely to the shareholder of Spice Finance Ltd, in accordance with Seetion 205 of the
Companies Act 2001 of Mauritius, Our audit worl has been undortaken so that we might state to the Company’s
sharcholder those matters we ane required to state in an anditors’ veport and for ne ether purpose. To the fullest
extent permitted by law, we do nol accept or assume responsibility to anyone other than the Company and the
Company's shareholder, for our awdit work, for this report, or for the opinion we hive farmed.

Ji(oPrusidiva) L -

RSM (Mouriting) LLP Dharmanand Cushmajee, FOCA
Ebene, Mauritius Licensed hy FRC
Dhate: 50 Seplember 2025

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING
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SPICE FINANCE LTD

STATEMENT OF FINANCIAL POSITION AS AT JUNE 30, 2025 56,
June 30, Junie 30, Jume 30,
Nokes 2025 X4 Az
Rs. Ra. Rs.
ASSETS
Balances with banks and cash In hand 3 417,908,921 07,080,444 130,726,740
Inwestment in securities 4 . - 249,667,604
Deposit with Fnancial institutions 5 B0, 752558 155,706,974 114,534,456
Met Investment in finance leases B 4,056,705 937 4,178 352489 3,523,443,331
Intanpible asaots 7 2,371,651 2852894 2.532.5%
Eequipment B 247,512,896 347,126,809 368,465,555
Other assets 9 18,876,999 7154250 19,409,078
Deferved bcome tax assets 12 B.263,805 - -
Total assets 4,802,292, 767 5,012,602,131 4509495400
e e—
LIABILITIES AND EQUITY
Daposits
Personal 3,052,245.950 2,439,242 289 2,227 034,687
Business 805,745,226 1,479,858, 720 l.lﬁﬂ,ﬂf{i:ﬂﬂ_
Total deposits 10 3,857,991 176 3.919.101,M8 3,707,920 415
Oither liahilities 13 234,554 964 328,178,155 250,016 DOk
Emploves banefit obligations 14 11.229.879 8,694 879 5279879
[rebt jssuwed 15 152,374,726 152,173,573 -
Income tax payable 11 {a) 16,699,116 0080345 9,108,590
Dieferred income tax liabilities 12 s 584,739 2297743
Total liabilities 4.273,149,861 4.418,713,109 3,974,622 ,636
Equity
Issued capital 16 200,000,000 00,000,000 200,000,000
Eetained earnings 1874648 593 185,017,871 151,952,468
Oither peserves W 171,494,313 M6 871,151 182,924,296
Total equity 559,142,906 SEIEEOMRZ SMETETH
Total liabilities and equity 4832, 292,767 5012,602,131 4509499400

These financial statements have been approved For issue by the Beard of Directors on 25 September 2025

Chief Elteunlve Dificer

Vikash B TULSIDAS

The notes on pages 60 to 117 form an inkegral part of thess financial statements,
Independent Auditor's report on pages 50 o 55,

ol Dop

ESPITALIER MOEL Patrice
Jean Pierre Edouard

Director
TAUJOO Mohammad [ssa

—



SPICE FINANCE LTD

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED JUNE 30, 2025 57,

Jume 30, e 30, June 30,

MNoles 2025 FitE) _
Rs, Hs, Rs

Innberest and similar income 18 461 445,037 A7 441,338 I2TA696,402
Interest and similar expenae 19 (225462 976 ) (187, 298,152) _[lil'![lt,ﬁﬂ-]ll
Met interest imoome 235,982 D61 220,143,146 178,794,771
Loss on sale of repossessed assets classified as lmance
brase (4,696, 167) (3,250,602) {362, 200
{Allowance) f reversal for impairment lssses on finance
keases 6 {c) (16,376, 568) 10,458,085 (4,534,508

14,909,326 227,350,629 173,597,523
(her operaling mcome 20 115,544,251 131,085,829 138,937,190
Amount written off on operating, leases 23 (c) {2.492.911) (3577 707y (H0% 861)
Resvarsal/ {allowance) for impairment losses on
operating lease rentals 5 () 1,980,606 1451359 (LEFRA3S)
Met interest and other income 319,M1.272 56,510,110 309,146,419
Amortisation of intangible asets 7 (1,41,115) (1.513,784) {1,349470)
Depreciation of squiprment ] {649,795,296) (75,817 989) {83,367, 706)
Administrative expenses 71 (111,984,609 {124.169,915) {91,949,333)
Mt Impairment lostes on othor financial assets b ] (10,007 580) 62578 (95, 6451)
Mom-interest expenses (192,828 &00) __{_musg-,nnp (176,762,170}
Profit bef ore income Lax 137,112,672 154,871,000 132284 249
Inoomie tax expense 11 {1 (29,113,787} (28680870 (21.826.831)
P'rafii for the year 107 9498 885 126,190,178 110455418
Other comprehensive income
Items that will ool be recyeled to prafit or loss
Reteasurement of post-employment benefit obligation 14 (1,348,000} (2,624,000 (1,455,000}
Deferred tax on Pm.l-ﬂulﬂn:,rmrnl: benefit obligntion 12 229160 -HMB!:I 247550
Tatal comprehensive Income for the year 06, A50,045 124,012,288 109,247,768
Earnings per share
Basic and diluted samings per share 26 540 631 5.52

The notes on pages &0 to 117 foon an mtegral part of these financial stafements.

Independent Auditor's report on pages 50 (o 55,
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SPICE FINANCE LTTx

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED JUNE 30, 225 59,
June 30, Jue 30, June 30,
Nokes bl B 2003
CASH FLOW FROM OPFERATING ACTIVITIES He Rs. .
Prakit before income lax 137,112,672 154871000 13284249
Adjirs s for:
Man cash-ibems
Depreciation of equipment B 49,795, 29% TE BT £3,367,706.
Inberesk incone 18 (161,445,037} (400 41,538 (A2 G5 412
Inbieniest i pringe 1% E25 AGDYTE 187 28,192 143,501,581
Remeasurement ol post-smploviment benafit ebligation 14 (134,000} (2624 (K0 (14350009
Amortisstion of tanglble assets 7 1,041,115 1513784 1947
Prodit on disposal of equipment (16,654,507} (16,741,112 (15,254,316
[Albwnnce) S veversal for impairment Insses on R ks 6(c) 16,376, 564 [10,458,085) o 534,908
Rewersal) (allowance) lor npairisend losses on operating
linsse Tenitals 23udy {1,980,606) {1.A51,355 2ETHATY
ot Imgairment Josses on other fnandal assets Ll 10, 007 5D [62,578) 95661
(158.744.615)  (174.148.607) (07177, 76
Change in operating assets
el imvestment in finanoe keaes 0,778 62 {625,515,560) (357 ASD,054)
Cither assets (5, 165.634) 266,610 [2A440,022)
Inferest received _ WERATSAES TSI 6,296,708
4, TEE, 45 (27,735, 5601 o3, 541, )
Change im operating liabilitics
its |TL639,472) ABAMEAT2 47, 106,997
Other Habilites | 70,168, 607) 5013516 (i, 350, L2457y
Retirement benefit obligation 2,535,000 3415000 1, 92, 000
Erberist padid (213,433, 347) (175,550,010 (13% M5,675)
Income kax paid (27 BB, 061) (26,0:9,065) o I:'|_?.915..1U5J
| [BEEA54,457) §1,38%.573 253,141,188
Mot cash Fromyfosed in) operting activities 51094,923 (205,629.59) 23,654,300
CASH FLOWS FROM INVESTING ACTIVITIES
Leposit with financial institubons 55,139,071 (4ZABDLGET) {ﬂm&uﬂj
Prooeeds from disposal of equipimenst 143,515,110 177 738,361 TeE AN, 955
Acepuisition of intangible assets 7 {a59,872) (1.534.082) (F14.093)
Aequisition of assets under operating leases i (H5654.557)  (MI4834,106)  (13643)676)
Acquisition of equlpmend L] {11, 7ATARE) (52L716) (92002, 366)
el cash used im investing sctivities 10,052,323 (BLEIZTO)  (S0LA04.66E)
CASH FLOWS FROM FINANUING ACTIVITIES
[Ciebt mohess 16 200,753 15L1TASTA =
Drividend paid 1 {31,320, 925) CHLOOOLONE (35,000,000
Met cash waed in financing activities [91,120,175) 112173973 (45.000,000)
Met movement in cash and cash equivalents 1,031,071 (175,068 361) 138,950,432
Effeecd of impaitment loss on cash and eash equivalents {17,539) 66312 (45,722
Chsih andt enals equivalents 01 beginning of the year 367,838,263 MISENT SNG40
Cash and cash equivalents atend of the year 456,851,395 367,536,263 2 Be 312
Casly audd cash equnalepts ere noale up of
Balances with banks and cash i hand 2 417,908,921 07 0B0ALL 130,726,140
Ineestonent in measury bills [ . - 248,567 50
Dieposit with financial institutions ] A0Sz 4T 757,819 1624655968
458 851,305 67, B 263 S2LB60312

The nobes. on pages 6 to 117 e an inbegmal part of these financial staberments,

Irddepencdent Auditors report on pages 30 io 55,



SPICE FINANCE LTI
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 3, 2025 i,

8

21

22

CORPORATE INFORMATION

SPICE Finance Lid (the “Company™), is a public limited liability company Incorporated and domiciled in
Mauritius, The main activity of the Company is to provide lease financing for various types of assets. The
Company alsa holds o deposit-taking licence under the Mauritian Barking Act 2004 and a leasing license
from the Financlal Services Commission. The Company’s registered office is situated at 6™ Floor, Dias Fier
Building, Le Candan Waterfront, Porl-Louis, Mauritius,

The financial statements have been authorised by the Beard of Divectors for ssue on September 25, 2025 and
thee Directors do not have the power to amend the financial statements after issue,

ACCOUNTING POLICIES
Basis of preparation

The financial statements have been prepared on o historical cost basis, except where otherwise stated. The
financial statements are presented in Mauritian Rupes {"RBs") rounded bo the nearest Rupee. Where necessary
comparative figures have been amended to conferm Bo change in presentation in the current year.

The directors have made an assessment of the Company’s ability to continue as a going coneern and are
satisfied that the Company has the resources to continue in business for the foreseeable future. Furthermore,
the directors are not aware of any material uncertainties that may cast significant dowlbt upen the Company's
ability to contimue as a going concern. Therefore, the financial statements continue to be prepared on the
going concern bagis.

Statement of compliance

The financial statements of the Company have been prepared in accordance with International Financial
Heporting Standards ("TFRS") as issued by the International Accounting Standards Board ("1ASH") and in
compliance with the requirements of the Mauritian Companies Act 2000, Mavrilian Banking Act 2004 and the
Guidelines and Guidance Motes issued by the Bank of Mauritius, in so far as the operations of the Company
are concermed,

Significant accounting judgements and estimates

The preparation of the Company's financlal statements requires the direclors to make judgements, estimates
and assumptions fhat affect the reported amounts of revenues, expenses, assets and liabilities, and the
disclosupe of contingent liabilities, at the end of the reporting period. However, uncertainty about these
assumptions and estimates could result in outcomes that require & material adjustment to the carcying
amount of the asset or liability affected in fulure periods.

In the process of applying the Company’s accounting policies, the directors have used its judgement and
made estimates in determining the amounts recognised in the financial statements. The most significant use
of judgement and estimates are as follows:

Juidgements

In preparing the financial statements, the directors have to consider whether substantially all the risks ancd
rewards incidental to ownership of an underlying asset are transferred o the lessee in determining whether
the leases should be classified as finance or operating leases. The directors made use of the gnidance as set
out in TFRS 16 Lagses bo classily leases between finance and operating leases



SPICE FINANCE LTLY
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025 &1,

2, ACCOUNTING POLICIES (CONTLY

23 Significant accounting judgements and estimates (cont*d)
Estineates and assunplions

Imprirmeni losscs on lepse recedmlbies

Measurentent of the expected credit loss altotwaece (ECL)

The measurement of the expectes credit boss allowance for lease receivables is an area that requines the use of
assumptions about forward looking economic information and ceedit behaviour, A mumber of significant
judlgements are also required in applying the accounting requirements for measuring ECL, such as determining the
collateral value and the esxtent of any management overlay.

The Directors estimate thal the weightage on the Base cass, Dest Case and worst case scenarlos for the Lifetime loss
rate has improved from last year and the weightage is 30%, 20% and 50% (2023 30%, 5%, 639, 2022 10%, 5%, 55%)
Management believes thal this shift in loss rate is adequate to determine the sensitivity of impairment as a result of
a change in loss rate.

Retirement Benefit Obligations

Thie present value of the relirement benelit obligations depends on a number of factors that are determined on an
actuarial basis using a number of assumptions. Any changes in the assumptions will isypact the carrying amount
of pension obligations.

The assumptions used in determining the net cost (income) for pensions include the discount rate, The actuarial
report deterinines the appropriate discount rate at the end of each year and which are validated by the Company,
This is the interest rate that should be used lo determine the present value of estimated future cash outflows
expected o be required Lo setile the pension chligations. In determining the appropriate disconnt rate, the actuary
considers the interest rates of high-quality corporate bonds that are denominated in the turnency in which the
bercfits will be paid and that have teems to maturity approximating the terms of the refated pension liability. Oher
key assumptions for pension obligations ave based in part on current market conditions,

The sensitivity analysis for the key assumptions is disclosed in Note 15.

Estimated useful lives and residual walues of equipment

The directars are requined to make estimation in respect of the useful lives and residual values of its assets, The
estimates of useful lives and residual values carry a degree of uncertainty especially for assets which have been

leased under an operating lease agreement. The directors have used historical information relating to similar
equipment in order to best determine the useful lives and residual values of these items.



SPICE FINANCE LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025 (8

i ACCOUNTING POLICIES (CONT'D)

24  Changes in accounting policy and disclosures

Application of wewe and revised Drternational Finencial Reporting Standands (IFRS5)

Stopbards imnd Tnderpeetations applied in the fimancrol stefermes

In the current period, the Company has adopted all of the new and revised Standards and Interpretations issued
by the International Accounting Standards Board ["IASE) and the International Financial Reporting Interpretations

Committee (*IFRIC) of the TASE that are relevanl to its operations and effective for accounting periods beginning
on 1 Janwary 2024;

« Supplier Finance Arrangements: Amendments fo 1AS 7 and IFRS 7
Supplier Finance Arrangements amends 1AS 7 Statement of Cash Flows bo require an entity to provide additional
disclosures about its supplier finance arrangements. The amendments also add supplier finance arrangements as
an example within the liguidity risk disclosure regquirements of IFRS 7 Financial Instruments; DHsclosures.
The effective date of the amendment is for years beginning on or after 01 January 2024,

» Lease Liability in a Sale and Leaseback-

Lease Linbility in a Sale and Leaseback amends [FRS 16 by adding subsequent measurement requirements for sale
and leaseback transactions. The effective date of the amendment is for years beginning on or after 01 January 2024,

& Non-current Liabilities with Covenants

Mon-current Liabilities with Covenants amends IAS 1 Presentation of Financial Statements. The amendmaents
improve the information an entity provides when its right to defer settlement of a liability for at heast twelve months
is subject to complinice with covenants, The amendments alsoe respond 1o stakeholders’ concerns about the
classification of such a liability as current or non-current.

The effective date of e amendment is for years beginning on or after 01 January 2024,

s Classification of Liabilities as Current or Non=Current - Amendment to IAS1

The amendment changes the requirements fo classify a liability as current or non-current. If an entity has the right
al the end of the reporting petiod, to defer settlement of a liability for at least twelve months alter the reporting
perind, then the liability is classified as non-current.

If this right is subject to conditions impesed on the enlity, then the right only exists, if, at the end of the reporting
period, the entity has complied with those conditions

In addition, the classification is notaffected by the likelihood that the entity will exercise its right to defer settlement.
Therefore, if the right exists, the Hability is classified as non-current even if management intends or expects to settle
the Fiability within twelve months of the reporting period. Additional disclosures would be required in such
circumstances,

The effective date of the amendment is [or years beginning on or after 071 Jamuary 2024,



SPICE FINANCE LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025 63,

L ACCOUNTING POLICIES (CONTD)
24  Changes in accounting policy and disclosures
Application of new and revised Ditemational Firancial Reporting Standands (ITRSS}

Nezw standards amd inferpretations and amendments to evisting standards not yet effective and not yet adopled
bry tite Company

Cortain new [FRS Accounting Standards, amendments to [IFRES Accounting Standards and interpretations have been
published that are not mandatory for 31 December 2024 reporting periods and have not been early adopled by the
Company:

« IFRS 19 Subsidiaries without Public Accountability
An eligible subsicliary follows the requirements of other IFRS Accounting Standards, except for the disclosure
requirements, which are replaced by the reduced disclosure requirements of TFRS 19, Disclosures works in
conjunction with other IFRS Accounting Standards.
The reduced disclosune requirements of TFRS 19 aim to balance the information needs of users of the financial
statements of eligible subsidiaries with the cost savings for preparers.
[FES 19 is a voluntary standard for eligible subsidiaries. A subsidiary is eligible if it:
* does not have public accountability, and
* has an ultimate or intermediate parent that produces consolidated financial statements available for public use

that comply with TFRS Accounting Standards.

The effective date of the standard is for years beginning on or after U1 January 2027,

= [FRS 18 Presentation and Disclosure in Financial Statements-
The new atandard will improve the quality of financial reporting by:
* requiring defined subtotals in the statement of prodit or loss;
¢ requiring disclosure aboul management-defined performance measures; and

* adding new principles for aggregation and disaggregation of information.

The effective date of the standard is for years beginning on or after 071 January 2027,

# Lack of Exchangeability: Amendments to TAS 21
Lack of Exchangeability amends TAS 21 The Effects of Changes in Foreign Exchange Rates to require an entity to
apply a consistent approach to assessing whether a currency is exchangeable into another currency and, when it is
not, to determining the exchange rate to wse and the disclosures to provide,

The effective date of the amendment is for years beginning cn or after 01 January 2025



SPICE FINANCELTD
MNOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025 6.

2. ACCOUNTING POLICIES (CONT'IY
24 Changes im accounting policy and disclosures
Application af seew and revised brtemational Fimaneial Reporting Standards (IFRSS)
New stastdords and inferpretations and amendments to exvisting standards wob yol effective and net pet adopted
Iy thee Comgrary (Conet*d}

« Sale or Contribution of Asscts between an Investor and its Associate or Joint Venture [LAS 28)
If a parent loses control of a subsidiary which does not contain a business, as a result of a transaction with an
associate or jolnt venture, then the gain or loss on the loss of control is recognised in the parents’ profit or loss only
to the extent of the unrelated Investors' interest in the associate or joinl venlure, The remaining gain or loss is

eliminated against the carrying amount of the investment in Lhe associate or joint venture,

The same teeatment is followed for the measurement to fair value of any remaining investment which is itself an
associale o juint venture, If the remaining investment is accounted for in terms of TFRS 9, then the measurement to
Fasir value of that inlerest is recogmised in full in B parents’ profit or loss

The effective date of the amendment is yet to be determined by the LASS,
The directers have assessed the impact on the overall financial statements in relation to the new standards and

interpretations and amendments fo existing standards not yet effective and not yet adopted by the Company at the
reporting date, They are of the apinion that the above will not have an impact on these financial stalements.



SPICE FINANCE LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025 65.

2 ACCOUNTING POLICIES (CONT'IY
25  Summary of material accounting policies
(a) Foreign currency translation
The financial stalements are presented in Mauritian Rupee, which is the Company's functional currency.
Transactions in foreign currencies are initially recorded in the functional currency rate of exchange ruling at the

date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are retranslated at the functional currency rate of
exchange ruling at the end of the reporting period. All differences are laken to profit or loss,

Mon-menetary items that are measured in berms of historical eost in a foreign currency are translated using the
exchange rates as at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translaked using the exchange rates af the date when the fair value was determined,

(b)  Egquipment
Equipment is stated at cost excluding the costs of the day-to-day servicing, net of accumulated depreciation and/ or
accumulated impairment losses, if any. Changes in the expected useful life and residual values, which ane reviewed
al least at the end of each financial year, are accounted for by changing the deprectation period or method, as
appropriate, and treated as changes in accounting estimates.

Depreciation is caloulated on the straight-line method lo write down the cost of equipment to their residual values
over their estimated useful life as follows:

Furniture and fittings 10-20%

CHfice equipment 10-33%
Computer and equipment 20-33%
Motor vehiches 20%

Depreciation charged for assets under operating leases, is based on the lower of the useful life of the asset or the
terms of the operating lease agreement,

The net carrying amount of equipment leased to customers under operaling leases includes projected residual
values, which at the end of the current lease terms, will be recovered through re-letting or disposal. The eqtimated
useful lives of equipment under eperating leases vary between 1 and 7 years

An item of equipment is derecognised upon disposal or when no future economic benefits are expected from its
use or dispusal. Any gain or loss arising on derecognition of the asset (caboulated as the difference between the net
disposal proceads and the carrying amount of the asset) is recognised in “other operating income® or "administrative
experses” in profit or loas in the year the asset s devecognised.

The assets’ residual values, useful lives and methods of depreciation are reviewsd at each financial year end, amd
adjusted prospectively, if appropriate.

{cf Leases
Finanee leases - Company acting as the Lessor
The Company is invelved in the provision of finance and operating leases to both individuals and corporates.

The portfolio comprises mainly motor vehicles. Other assels financed are boats, vessels and other squipment,



SPICE FINANCE LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025 T

2 ACCOUNTING POLICIES (CONT'IY
25  Summary of material accounting policies (Cont'd)
(€] Leases (Cont'd)

[n order to successfully manage the risks associated with its lease portfolio, the Company has laken a series of
measures such as:

. Setting up buy hack agreements with asset suppliers for high residual values;

. Establishing residual value guarantees for large exposures; and

. Considering the appropriate percentage of depesit required from clients al credit assessment
stupe based on the clients” risk profile.

Fimance leases - Company acting as the Lessor
{1} Recognition amd fnilial nreasurenme

Under & finance lease, substantially all the risks and rewards incidental to ownership are transferred by the
Company, and thus the lease payment receivahle is treated by the Company as repayment of principal and finance
incame to relmburse and veweard the lessor for its investment and services.

nitial direct costs such as commissions, legal fees and internal costs that are incremental and directly attributable
te negotiating and arranging a lease, but excluding general overheads, are included in the initial measurement of
the finance lease receivable and reduce the amount of income recognised over the lease term, The interest rate
implicil in the lease is defined in such a way that the initial ditect costs ave included automatically in the finance
lease receivable; there is no need to add them separately,

{1} Subsequent mersirenent

The recognition of fimance income is based on a pattern reflecting a constant periodic rate of return on e
lessor’s net investment in the fnance lease.

The Company aims to allocate finance income cver the lease term on a systematic and rational basis, This

income allocation is bassd on a pattern reflecting a constant periodic vetum on the Company’s net investment in
the finance lease. Lease payments relating to the period, exchiding costs for services, are applied against the gross
investment in the lease to reduce both the principal and the unearned finance income.

Estimated unguaranteed residual values wsed in computing the Company’s gross investment in a lease are
reviewed regularly, If there has been a neduction in the estimated unguaranteed residual vahie, the income
allocation over the kease term is revised and any reduction in respect of amounts acerued is recognised
immediately,

Operaling leases - Company acting as the Lessor

Assets subject to operating leases ave presented in the stalement of financial position under equipment. A lease s
classified as an operating lease if it does not transter substantially all the risks and rewards incidental to ownership.

Costs, including deprecition, incurred in earning the lease income are recognised as an expense, Lease income
fexciuding receipts for services provided such as insurance and maintenance) is recognised on a straight-line basis
owver the lease term even if the recelpts are not on such a basis, unless another systematic basis is more representative
of the Hme pattern in which the benefit derived from the leased asset is diminished. Receipts under opernting leascs
are recognised as an income in profit or loss on a straight-line basis over the lease term. Contingent rental payable
is recopnised as an expense in the peried in which they are incurred.
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2. ACCOUNTING POLICIES {CONT'TY

25  Summary of material accounting policies (Cont'd)
i) Leases (Cont'd)

1Tte Conrpany ns o Lesser

The Company has elected not to recognise right-ol-use assets and lease liabilities for short-term leases, hased on the
assessment made of the terme of the existing agreements (e termination options and lease term) and on
management's intent. The Company has thus recopnised the lease payments associated with the leases as an
expense on a straight-line basis in profit or loss,

{d} Financial assets and liabilities

Initial recognition

Financlal assets and financial liabilities are recognised when the Company becomes a party Lo the contractual
provisions of the instrument. Regular way purchases and sabes of linancial assels are recognised on trade-date, the
date on which the Company commits to purchase or sell the asset.

At initial recognition, the Company measures a linancial asset or financial Fability at its fair value phas, for an fem
not at fair value threugh profit er loss, ransaction costs that are directly attributable to its acquisition or issue.
Transaction costs of financial assets and financial Habilities carried at fair value through profit or loss are expensed
in profit or loss,

Immediately after initial recognition, an expected credit loss allowance ("ECL") is recognised for financial assets
measured at amortised cost, which resulls in an accounting loss being recognised in profit or loss when an asset is
newly originated.

Amiortised cost ased effective interest rake

The amortised cost is the amount at which the financial asset or financial lability is measured at initial recognition
minus the principal repayments, plus or minus the cumulative amortisation using the effective interest method of
any difference between that initial amount and the malueily amount and, for financial assets, adjusted Frve amvy loss
allowance.

The effactive interest rate is the rate that exactly discounts estimated future cash payments or receipts through the
expected life of the financial asset or financial lability to the gross carrying ameunt of a [inancial asset {ie. its
amaortised cost before any impairment allowance) or to e smortised cost of a financial liakility, The calculation
does not consider credit osses and includes transaction costs, premiums or discounts and fees and points paid or
received that are integral to the effective interest rate, such as ovigmnation fees.

{2}  Amortised cost and effective interest rate
When the Company revises the estimates of future cash flows, the carrying amount of the respective financlal assels

or financial liability is adjusted Lo reflect the new estimate discounted using the original effective interest rate. Any
changes are recognised in profit or loss.
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2 ACCOUNTING POLICTES ({CONT'D)

25  Summary of material aceounting policies (Contd)
{f}  Financial assels

iy Classificntion mrd subsequent measurement

The Company has applied IPES 9 and has the option o classily its financial assets in the following measurement
calegories:

- Fair value through profit ar loss ("FVTTL");
. Fair value through other comprehensive income (“F¥OCTT) or
L] Ainprtised cost.

A deseription of each of the measurement cikogory is given below:

s Under the smortised cost model, assets that are held for colkection of contractual cash flows wheve those
cash flows represent solely payments of principal and interest ('SPPL), and that ave not designated at
FVTPL, are measured al amortised cost. The carrying amount of these assets is adjusted by any expected
credit loss allowance recognised and measured as described in note 2.5(epil), Interest income from
these financial assets is included in ‘Interest and similar income’ using the effective interest rate metho

»  Financial assets held for a business model that is achieved by both collecting contractual cash flows and
selling and that contain contractual terms that give rise on specified dates to cash flows that are solely
payments of principal and interest are measured at FYOCL They are recognised on the trade date when
the Company enters into contractual arrangements to purchase and are normally derecognised when
they are either sold or redeemed. They are subsequently remeasured at fair value and changes therein
{except for those relating to impairment, interest income and forelgn currency exchange gains and
losses) are recognised in other comprehensive income until the assets are sold, Upon disposal, the
cumulative gains or losses in other comprehensive income are recognised in the stabement of
comprehensive income as ‘Other operating incime’.

s Assets that do not meet the criteria for amortised cost or FVOCL are measured at FVTPL. A gain or loss
ona debt investment that is subsequently measured at FVTPL and is not part of a hedging relationship
s recopnised in profit or Ioss and presented within *Other operating income' in the period in which it
arises. Interest income from these financial assets is incleded in “Interest income’ using the effective
interest rale method,

In arder to determine the classification and subsequent measurement of its financial assets, IFRS 9 introduces the
concept of SPPLand business model.

Business mode)

“The business model reflects how the Company manages its assets in order to generate cash flows, That is, whether
the Company’s objective is solely to collect the contractual cash flows from the assets or lo collect both e
contractual cash flows and cash flows arising from the sale of the assets. If neither of these is applicable (2., financial
assets being held for trading purposes), Uen the financial assets are classified as part of "other” husiness model and
messured at FVTPL as described above. Factors which have been considered by the Company in determining its
business model includes past experience an how the cash flows for the assets were collected, amongst others,
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2. ACCOUNTING POLICIES (CONT'D)

25  Summary of material aceounting policies (Contd)
{f)  Financial assets (Cont'd)

(i} SPPI

Where the business model i to hold assets to colbect contractual cash fows, or W cellect contractual cash flows and
sell, the Company assesses whether the financial insteuments’ cash flows, represent solely payments of principal
and interest (the "SPPI test’). In making this assessment, the Company eonsiders whether the contractual cash flows
are consistent with a basic lending arrangement, ie. interest includes only consideration for the time value of
money, creslit risk and other basic lending risks and a profit margin that is consistent with a basic lending
arrangement. Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic
lending arrangement, the related financial asset is classified and measured at FYTPL

The Company classifies its financial assets, comprising balances with banks and cash in hand, investment securities,
net investment in finance leases and other assels (excluding non-financial instruments) under the amortised cost
mieasurement model, The Company does not have any financial asset classified as either FVOCT or FVTT'L.

The Company, as a lessor recognises and measures the rights and obligations under a lease as per the general
requirements of IFRS 16 Lesss and consequently those rights and obligations ame not subject Lo the general
recognition and measurement regquirements of IFRS 9, However, the lease receivables recognised by the Company
are subject to the derecognition and impairment requirements of IFRS % which is described below.

As per Hwe company’s own assessment for Lhe classification of financial assets under TFRS 9 under the SPFL test, the
classification of the financial assets have been determined as follows:

i Balances with banks and cash -at amortised cost

it} Drepasits with financial institutions -at amortised cost

iif) Investment securities (T Bills and Government Bonds) -at amortised cost
iv) Investment securities (corporate bonds) -at amortised cost

vl Other assets {excluding non-financial assets)-at amortised cost

(i) Derecognition

Financial assels are derecognised when the rights bo receive cash flows from the financial assets have expired or
have been transferred and the Company has transferred substantially all risks and rewards of ownerahip.

(i) Tpairment of financial nssets

The Company assesses on a forward-looking basis, the expected credit loases associated with its financial assets
at amortised cost

The financial assets where expected credit Loss to be caloulated are:

(a) Balances with banks and cash in hand
() Investment securitics

() Met investment in finance leases
() (ther assets - Operating lease recoivables
(] (rher assets - amount receivable from related parties

(f) (ther assets (exclhading non-financial assets and those in (d) and (e])
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2 ACCOUNTING POLICIES (CONT'TY
25 Summary of material acoounting policies {Cont'd)

{f)  Fimancial assets (Cont'd)

{itf} Tnipravdvasreet of financial assets (Cont'od)
Simplified Approach for Invesiment in finance lense and Operating lease receivable (lease receimabile)

The Company applies the TFRES 9 simplified approach to messuring expected credil losses which uses a lifetime
expected loss allowance (BCL) for all lease receivables.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it
recognises mpairment loss allowance based on lifeme BCTs at each reporting date, right from its initial
recognition.

To measure the expected credit Tosses, lease receivables have been grouped based on shared credit risk
characteristics and the days past due, The Company determines the default rate based on the simplified approach
except where underlying assets are under examination, for which the Company applies specific provisions. The
Company has established a provision matrix that is based on its historical credit loss experience,

The expected loss rates are adjusted to reflect current and available forward-looking infermation allecting the
ability of the customers to settle the receivables,

The Company conshders a finance lease in default when contractual payments are 90 days past due. However, in
certain cases, the Company may also consider a finance lease to be in default when information indicates that the
Company is unlikely lo receive the oulstanding contractual amounts in full before taking into account any credil
enhancements held. Finance lease is weitten off when there is no reasonable expectation of recovering the
contractual cash flows.

Genteral (*Stage’) Approach for other finnncial festraesels:

For recognition of impairment loss on other financial assets and its risk exposure, the Company determines that
whather there has been a significant increase in the credit visk since initial recognition. If credit risk has not increased
significantly, 12-month ECL Is used to provide for impairment loss, Howiever, if credit risk has increased

slgnificantly, lifetime ECL is used. If in subsequent years, credit quality of the instrument improves such that there
is no longer a significant increase in credit risk since initial recognition, then the entity reverts o mecognising
impairment loss allowance based on 12-month ECL,

Lifetime ECLs are the expected credit losses resulting from all possible default events over the expected life of a
financial nstrument. The 12-month ECL is a portion of the lifetime BCL which results from defanlt events thit are
possible within 12 months after the year end.



STPICE FINANCE LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025 71.

2. ACCOUNTING POLICIES (CONTLY)
25  Summary of material accounting palicies (Cont'd)

if)  Financial assets (Cont'd)

{14 Inygivirentt of firancial assets (Cont"d)

Simplified Approach for livestument in finance lense and Operating lease receivable (Tease receivable} (Cont'd)

Eaxposures would be classified into 3 stages as follows:

Stage 1: Fxposures for where a significant increase in credit risk has not occurred since origination. For these
exposures 12 months expected credil loss is recognised,

Stage 2 Exposures for which a significant increase in credit risk has occurred since origination. The Company
assesses whether a significant inerease in credit risk has ocourred based on qualitative and quantifative drivers; os

well as exposures that are more than 30 days past due contractual payment date. Lifetime expected credit losses are
recopgnised for these assets,

Stage 3 Exposures which meet the definition of default. The Company has defined default as exposures that are
more than 90 days past due, forbearance, as well as indicators that an exposure is unlikely to pay. Lifetime expeced
credit losses are recogmised for these assets,

FCL Is the difference botween all contractual cash flows that are due to the Company inaccondanoe with the contract
and all the cash Mlows that Lhe entity expects bo recedve (ie. all shortfalls), discounted at the criginal EIR, When
estimaling the cash flows, an entity s required to consider all contractual terms of the linancial instrument
fincluding prepayment, extension ete.) over the expected life of the financial instrument. However, in rare cases
when the expected life of the financial instrument cannot be estimated reliably, then the Company uses the
remaining contractual term of the financial instrument.

ECL impairment loss allowance {or reversal) recognised during the vear is recognised as income/expense in te
statement of comprehensive income. In the statement of financial position, ECL for financial assets measured at
amortised cost is presented as an allowance, ie as an integral part of the measurement of those assets. The
allowance reduces the net carrying amount of the financial assets. Until the asset meets write off criteria, the
Company does not reduce impairment allowance from the gross carrying amount,

Default: All financial assets which ane past due 90 days and more, are considered as in “default’ unless the Company
has reascmable and supporable information to demonstrate that a more lagging default criterion is more
appropriate

Write Off: The Company writes off financial assets, in whole or in part, when ithas exhausted all practical recovery
efforts and has concluded there is po peasonable expectation of recovery. Indicators that there is no reasonable
expectation of recovery include (i) ceasing enforcement activity and (i) whether the Company’s recovery method
is foreclosing on collateral and the value of the collaterals {5 such that there is no reasonalle expeclation of
recovering in full,

The Company may write-off financial assets that are still subject to enforcement activity. The Company still seeks
to recover the amount it is legally owed in full, bul which have beens partially written off due to no reasonable
expectation of full recovery,
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-5 ACCOUNTING POLICIES ({CONT'IH
2.5  Summary of material accounting policies (Cont’d)

(£} Financial assets {Cont'd)

i) Tepairment of financial assets (Cont'd)

Simplified Appronch for Investiment in finance lease and Operating lease receivable (*lease recetvable) (Cont'd)

Bank of Manritiis vequirements

Under the Bank of Mauritins Guldeline an Credit Tnpairmeet Measurerient aiid Licosee Recogmition, collective
impairment provision (i.e. Stages 1 & 2 ECL under [FRS 9) shall not be less than one percent of aggregabe amount
of portiolio assessed leases except if dispensed by the Bank of Mauritivs, To comply with this requirement the
company makes an appropriation from retained earnings to credit reserve.

The Bank of Mauritins Gindeline o Credit Inpairmest Mensurement and Income Eecagnition, also directs financial
institulions to stand guided by the Prudential Morms with regards to classification and assessment of credit
impairment.

(g}  Balances with banks and cash in hand

Balances with banks and cash in hand comprise cash in hamd and balances wilh banks.

For the purpose of the statement of eash flows, cash and cash equivalents comprise of balances with banks, cash in
hand and investment securities which have a short-term maturity of three months or less from the date of
acquisition.

{hy  Financial liabilitics

Financial labilities carried at amortised cost consist mainly of deposits from costomers, loans and borrowings, arwl
wther liabilities. All financial liabilites are recognised initially at fair value and in the case of interest-bearing loans,
net of transacton costs incureed.

They are subsequently stated at amortised cost; using the effecive interest method. Gains and losses ane recognised
in profit or Joss when the liabilities are derecognised as well through the effective interest rato method [EIR)
amortisation process.

Financial liabilities ave derecognised only when the obligation is discharged, cancelled or expired.

(i)  Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using
the effective inlerest rate method. Gains and losses are recopgnised in profit or loss when the liabilities are
derecognised as well as through the effective interest rate method (EIR) amortisation process,

Amartised cost is ealeulated by taking into account any discount or premium on acquisition and fee or costs that
are an integral part of the EIR. The FIR amortisation is included in “Tnlerest and similar expense” in profit or loss,
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2 ACCOUNTING POLICTES [CONT'DY)
25  Summary of material accounting policies {Cont'd)
1] heposits from customers

Deposits are received from individual and corporate (business) clients, Deposits are repayable and derecognised
on demand or when the deposits come to maturity.

After initial recognition fhe deposits are subsequently measured at amortised cost using the effective interest rate
mathod.

(k)] Modification of financial assets

Where existing financial assets is replaced by substantially different terms, the Company derecogmnises the ariginal
financial asset and rocognises a ‘new’ asset at fair value and recaleulates a new effective interest rate for the asset,
Differences in the carrying amount are also recognised in profit or loss as a gain or loss on derecognition,

[f the terms are not substantially different, the renegotiation or modification does not result in derecognition, and
the Company recalculates the gross carrying amount based on the revised cash flows of the financial asset and
recognises a modification gain o loss in profit or loss, The new gross carrying amount is recalculated by discounting
the modified cash flows at the original effective interest rte (or credit-adjusted effective interest rate for purchased
or originated credit-impaired financial assels).

(I}  OMfsetting of financial instruments

Financial assets and financlal labdlities are offset and the net amount reported in the statement of financial position
if, and only if:

There is a currently enforceable legal right to offset the recognised amounts; and
There is an intention to settle on a net basis, or o realise the assets and settle the Habillties simultanaously.

[m) Intangible assets

Intangible assels consist of computer software, Intangible assets acquired separately are measurcd on initial
recognition ak cost, The cost of the intangible assets scquired is their fair value at the date of acquisition.

Following initial recognition, intangible assets are carried al cost less any accumulated amorlisation and any
accumulated impairment losses, Internally generated intangible assets, excluding capilalised development

costs, are not capitalised and expenditure is reflected in profit or loss in the year in which the expenditore is
incurred.

The uschul lves of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over the useful life and assessed for impairment whenever thers is
an indication that the intangible asset may be impaired, The amortisation period and the amortisaton method for
an intangible assat with a finite useful life is reviewed at least at each financial year end. Changes in the expected
useful life or the expected pattern of consumption of future economic benefits embodied in the asset is accounted
for by changing the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates. The amortisation expense on intangible assets with finite lives is recognised In profit or loss in the
expense category consistent with the function of the intangible asset.
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& ACCOUNTING POLICIES ({CONT'LY
2.5  Summary of material accounting policies (Cont'd)
{m)  Intangible assets (Cont'd)

Amortisation is caloulated using the strajght line methed to write down the cost of intangilbes to their residual
values over their estimated uselul lives as follows:

Computber soffware - 5 years

An intangible asset is derecognised upon disposal or when no futire economic bencfits are expected from its wse
ar disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the intangible asset) is recognised in "other income” or “non-inferest
expense” in profit or loss in the year the asset is derecognised.

(n]  Impairment of non-financial assets

The Company assesses at each reporting date, or more frequently if events or changes in circumstances indicate
that the carcying value may be impaired, whether there is an indication that a non-financial asset may be impaired
Il any such indication exists, or when annual impairment testing for an asset is required, the Company makes an
estimate of the asset's recoverable amount.

An assel’s recoverable ameount is the higher of an asset's ar cash-generating unit’s (CGU) fair value less costs to sell
amd it value in use and 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 sssets, Where the carrying amount of an asset or
CGLU exceeds ity recoverable amount, the assel is considered impaired and is writhen down to il recoverable
amount. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the ime value of money and the risks specific to the
asset, In determining Fair value less costs to sell, an appropriate valustion model is used. These caloulations are
corroborated by valuation multiples, quoted share prices for publicly traded subsidiaries or other available fair
vislue indicators,

Impairment losses of continuing operations are recogrised in profit or loss in those expense categories consistent
with the function of the impaired assel.

For assets excluding goodwill, & assessment is made at the end of each reporting period as to whether there is any
indication that previously rvecognised fmpairment losses may no longer exist or may have decreased. I such
indication exists, the Company estimates the asset's or cash-generaling unil's recoverable amount. A previously
recognlsed impairment loss is reversed only If there has been a change in the assumptions wsed 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 excesd 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 reversal
is recognised in profit or loss.
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% ACCOUNTING POLICIES (CONT'IH

5  Summary of material accounting pelicies (Cont’d)

(o)  Recognition of income and expenscs

Revenue is recognised to the extent that it is probable that the sconomic benefits will Mow to the Company and the
revenue can be reliably measurned, The following specific recognition criteria must alse be met before revenue =
recognised:

Intevest and similar sieome and expense

For all fimancial instruments measured at amortised cost and interest-bearing financial instruments classified as
investment securities, interest income or expense is recorded at the effective interest rate, which is the rate thal
exactly discounts estimated fulure cash payments or receipts through the expected life of the financial instrument
or a shorter pericd, where appropriate, to the net carrying amount of the financial asset or financial liability.

The caleulation takes into account all contractual terms of the financial instrument (for example, prepayment
optiens) and includes any fees or incremental costs that are directly attributable to the instrument amd are an
integrral part of the effective interest rate, but not fubiare credit losses, The carrying amount of the financial asset or
fimancial Hability is adjusted if the Company revises ils estimates of payments or receipts. The adjusted carrying
amount is calculated based on the original effective interest rate and the change in carrying amount is recorded as
interest income or expense,

Cece the recorded value of & financial asset or a group of similar financial assets has beon reduced due to an
impairment loss, interest income continues to be recognised using the original effective interest rate applied to the
few carrying amount.

Non-inferest incowre

Fiuaneial seriice fees

The recopnition of revenue for financial service fees depends on the purposes for which the fees are assessed and
the: basis of accounting for any associated financial instrument.

Fevs that are an frtegral part of the effective intevest rate of a financial instriment
Such fecs are generally tréated as an adjostment to the effective interest rate, However, when the financial

instrument is measured at fair value with the change in fair value recognised in profit or loss, the fees are recognised
as revenue when the instrument is initially recognised.

Rental incomre from operaling leases

Lesgse income from operating leases is recognised as income on a straight-line basis over the lease term, unless
another systematic basis is more reprosentative of the Hme pattern in which the benefit derived from the leased
assel is diminished.

Facility fees

Reveniie feom contracks with customers is recognised when control of the services are transferred to the customer
atan ameunt that reflects the consideration o which the Company expects to be entitled in exchange for those
services, The Company has generally concluded that it is the principal in its revente arrangements because it
typically controls the services before transferring them to the customer.
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2 ACCOUNTING FOLICTES {CONTLY

25  Summary of material accounting policies (Cont’d)

(p) Pension benefils

The Company operates a defined contribution penslon plan, The contribution payabde to a defined contribulion
plan is the rules and regulation of the pension plan, the contribution is & percentage of the monthly basic salary
according to the respective age and is recorded as an expense in profit or loss. Unpaid contributions are recorded
as a liability. The Company ensures that the fair value of the plan equals or exceeds the gratuity requirement under
the Workers' Rights Act 2019, Remeasurements of the defined liability which comprrises of actuarial gains and losses
arising from experience adjustments and changes in actuarial assumptions are recognised in the profit and loss
slalement

() Taxes
Crrrent ficomie fax

Current income tax assets and labilitios for the current and prior periods are measured at the amount expected o
be recoversd from or paid to the taxation authorities. The tax rates and tax lows used o compute the amount ase
those that are enacted or substantively enacted by the reporting date. Corrent income tix relating to items
recognised directly in equity is recognised in equity and not in profit or loss,

Dieferved fncome tax

Difiertedd income tax is provided using the liability method on all temporary differences at the reporting date
between the tax bases of assels and liabilities and their carrying amounts for financial reporting purposes.

Deferred income tax assets are recognised for all deduwctible temporary differences, carry-forward of untised tax
credits and unused tax losses, to the extent that it is probable that taxable profit will be available against which the
deductible temperary differences, and the carmy-forward of unused tax credits and unused tax losses can be utilised.
Dieferred income tax relating to items recognised oulside profit or loss is recognised outside profil or loss, Deferred
income tax i recognised in correlation o the underlying transaction either in other comprehensive ncome or
directly in equity.

The carrying amount of deferred income tix assets & reviewed at the end of each reporting period and reduced to
the extent that it is no longer probable that sefficlent taxable profit will be available to allow all or part of the
deferred fwx asset o be utilised. Unrecognised deferred tax assels are reassessed al the end of each reporting period
and are recognised to the extent that it has become probable that future taxable profit will allow the deferred income
tax assot to be recovered,

Deferred income tax assets and liabilities are measured at the tax rates that are expecied Lo apply Lo the year when
the msset is realised or the lability is settled, based on tax rabes (and tax laws) that have been enacted or substantively
enacted by the end of the reporting period.

Deforred income tax assets and deferred income tax labilities are offset, if a legally enforceable right exists to set
off current tax assels against current tax linbilities and the deferved taxes relate to the same taxable entity and the
same taxation authority,
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-3 ACCOUNTING POLICIES ({CONT'LY)

25  Summary of material accounting policies (Cont'd)
() Taxes [Cont'd)

Corporate Social Responsiliilityy

Tn Bine with the definition within the Mauritian Income Tax Act 1995, Corporate Social Responsibility ("CSRT) is
regarded as a tax and is therefore subsumed with the income ax shown within profit or loss and the income fax
liability om the statement of financial position,

The CSR charge for the current period is measured at the amount expected to be paid te the Mauritian tax
authorities, The CSR rate and Taws used to compute the amount are those charged or substantively enacted by the

reparkng date.
Valwe Added Tox

Revenues, expenses and assets are recognised net of the amount of value ad ded tax except:

s where the value added tax Inourred on a purchase of assets or services is nol recoverable from the taxation
authority, in which case the value acdded tax is recopnised as part of the cost of acquisition of the asset or
as part of the expense item as applicable; and

» receivables and payables that are stated with the amount of value added tax included.

The net amount of value added ax recoverable From, or payable to, the taxation authority is inclhaded as part of
recedvalles or payables in the statement of financial position.

(r}  Dividends on ordinary shares

Dividends on ordinary shares are recognised as a liability and deducted from equity when they are approved by
the Company's shareholders, Interim dividends are deducted from equity when they are declared and no longer at
the discretion of the Company.

(8)  Equity reserves

The reserves recorded in equity on the Company's statement of financial position inclade:

s Statutory reserve towards which 15% of the profit for the year which is transferred annually in accordamnce
weith Section 21 (1) of the Mauritian Banking Act 2004 until the reserve is equal to the stated capilal; and

« General Reserve, which comprises of amounts set aside to meet the 1% minimum  provisioning
requirement and the Prudential Norms set oul by the Bank of Mauritius Guideline o Credil Inpairment
Memsserentent amd Income Recognition by making appropriation to credit reserve, The Company also makes
am appropriation to a general reserve for unforeseen risks and future losses.
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2, ACCOUNTING POLICIES (CONTLY)
15  Summary of material accounting policies (Cont’d)
(1) Segmental reporting

The Chief Executive Officer monitors the operating results of its business as a whole for the purpose of making
decisions about resource allocation and performance assessment. As such, management considers that there is only
one aperating segment.

(u)  Repossessed assels

1t is Hye Company’s policy Lo seize assets when client is defaulting. The repossessed assets are either leased back to
a new client or disposed of.

(v} Provisions

Provisions, including lagal claims are recognised when: the Company has a present legal or constructive ebligation
a5 a result of past events; it is probable that an eutflow of resources will be required to setthe the
obligation; and the amount has been reliably estimated. Provisions are not recognised for future operating losses.

Where there are a mumber of similar obligations, the likelihood that an outflow will be required in settlement is
determined by eonsidering the class of obligations ss a whole. & provision is recognised even if the likelihood of
an outflow with respict to any one item included in the same class of obligations may be small.

Provisions are mensured at the present value of the expenditires expected 1o be required to settle the obligation
using a pre-tax rate that reflects corrent market assessments of the time value of money and the risks specific o the
obligation. The increase in the provision due to passage of time is recognised as inlerest expense.

(w) Comparatives
Excepl when a standard or an interpretation permits or requires otherwise, all amounts are reported or disclosed

with comparative information. Where 1AS 8 applies, comparative figures have been adjusted to conform with
changes in presentation in the current year.
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3. BALANCES WITH BANKS AND CASH IN HAND

June M, Juane %0, Tuane 50,
2025 = 2024 2023
s, Rs, .
Cash in hand 31,567 17,220 2,160
Balances with banks 418,046,397 07 216,52 130,789,975
Allowance for impairment kisses [ 200,04} (153, 608) (65,395)
417,908 921 T ORI, A4 130,726,740

The Company earnd interest ranging from 250% to ZA0% (2024 : 250% to 260%), 20E3 none,
Heconciliation of Allowanee for impairment losses on balances with banks

June 30, June 3, Jume 30,
;s Pl mE
Tis. Rs. Rs,
AL July 71, 155,608 65,395 2020980
Charge/ {nelese) for the year (Mote 22) 55,435 #2013 {136,495)
AL June 24, 209,043 153,608 5,295
—
& INVESTMENT IN SECURITIES
Jumne 30, June 30, June 30,
2025 2024 2023
Iis, Rs. Rs.
Investiment in treasury bills - - 245,792,500
Allowance for ilmpalrment losses = - {124,896}
= - 249,667 604

The investment In roasury bills relates to Bank Of Mauritiug Bills with a tenor of seven days and bearing
Interest rate of 435%,

Heconciliation of Allowance for timpalrment Insses on investment in treasury bills

Juame ), June 30, Jume 30,
25 i 2023
Ra, Rs. Rs.
At July 01, - 104,896 -
(Release) /charge for the year (Note 22) = (124,59} — 124,896
Ak June 30, - - 124,55
5 DEPOSIT WITH FINANCIAL INSTITUTIONS
June 3, June 30, Jume 30,
025 x4 X
Ra, Rs. s
Fixed deposit with banks 80,615,079 154,832,433 214,040,830
Acerued interest 177878 457,433 1,001,147
Allowance for impairment keses (1, 3%) {77.592) (107 521)

Total deposit with financial instibubions A0, T5L 558 155,706,974 214,534 456
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2025 BO.
5  DEPOSIT WITH FINANCIAL INSTITUTIONS (COMNT'EY
June 30, June 30, Juane H,
e . A L
&, R, Rs
Less than 3 manths
Fiond depasit with banks 40,956,609 61,558,550 161,758,470
Accrued inferest 346 129 65% TRET72
Allewance for im pairment losses [20481) {0, 94 (BLETH)
Closing balance less than 3 months d0M24%  GDTSTRIG 162405968
More than 3 months
Fixed deposit with banks 39658470 0,173,883 52,281 360
Accrued interest 171,529 B22770 ¥12375
Allowance for impairment losses {19,915} 47 A5 (26,247)
Closing balance more than 3 months 39,810,084 94,9155 52466488
Total deposit with financial instifutions 0,752,558 155,706,974 214,934 455

Dharing the year umder review thee Company placed fixed deposit in forex with various maburity lerms mnging
from 1 month to 11 months with banks with interest payable at maturity mnging from 1.05% te 4.05% (2024

B bo 5.268%, 2023 290% 1o 5.36%).

The breakdown of these deposits held to maturity Is as per below

June 30, Juene 3,
235 bl .
FCY MUR FCY MUR
Dollar 175,700 7036, 360 2411,700 114,531,633
Buwro 1,264,750 i,529,710 TTZ2,000 39,341,120
Pound Sterling, 10000 6,149,000 1000 958,650
Reconciliation of Allowance for impairment losses on investment securitios
June 30, June 340, Tuarvr ),

025 0k 2.0

R, Es. R,
Asat June 30, #}E - 107521 107521
Ak July 01, T892 107.521 .
Charge for the yoar (Mote 22) (374} {39,620 107,521
At Jume 30, 40.3%6 7T R02 107521
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NET INVESTMENT IN FINANCE LEASES

Finance lease reoelvables

Juisue 300, T 34, | 3,
W 4 023
jLEW s, Hs.
The irpeesstnient in finance leases can be analysed as follows:
Curvent
- Mok laler than 1 year . }.m.mm 484,442, % 1,254, 000,543
Mon-curienk
- Later than 1 year and not aler than 5 years 3,240, 852197 3,225 584,450 TN, 490,796
- Laker than 5 yeard ITIATLEI] 307,720,796 241,720, 64
Tutal non-corment 3522825130 53305240 ATETFITAT
Gross investment in Hnance |pases 5,114, 418,191 5.27.747.253 4 406,747,572
Unearned Tuburne o ircome an linsioe keases (982,328 059) (FRAOT.236)  (BOEOE352H)
Met invesfment in finance leases before impalrment 4,132 459,732 40340 T 2,508, 704,440
Allomauce for rwpairwenf lissea
ECL on Mon - performing leases (51,584,524} (25,847 ) (4223542)
ECL on perfarming lsases (22,622,272} (28,287,860 (26,333,192
4057 98D NG 4,181, X159 480 1530115831
Trarsfer of repossessad assels bo other asseds (nite 9) (1,276,299 (ZA7o00) (6,67 25000
Mok investment [n finance leases 44156, 705,937 4, 17E 52489 AT M

dussnts (vehicles and equipment) are leased wo customess for periods of up bo 84 months, The average lease erm
s &0 months and the majority of these leases are af imtercst rtes linked o the Prine Lending Rate.

Thes inberest eabes provailing as at June 30, 2025 range from 0% o 14.35%. (2020 6% b 16% , 2005 6% o 16%),

Credit conceniration of risk by Industry sectors Juatve 31, Jame 30, Jrane 30,

25 24 ana

Ha, Rs. Es.
Porsonal and others 2550 (128677 ‘240265538 2050, 155,404
Trarspart 435121 415 ATRART £200 430,613,552
Traders Al 492,829 439,322,750 269,919,706
Professional 220,417,747 260,506,563 T 648 B8
Ivlame facturing 179,481,338 203,794,551 157,619,259
Construction 178,375,200 197,739,112 18h1024, 245
Agriculture and fisting 14,885,115 102,284, %65 W, 46916
Tamirism 54,108,134 G807, 244 9,505,247
1T fe Telecommisnications 42,513,911 50575677 BT I
Ednention 27 166,183 54T TH 24187495
Financial institutions 115998383 11,510,549 B M, FOH

4132409332 4,29.340,017 3598, 714,444
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2025 id.

7. INTANGIBLE ASSETS

Computer
software Total
Hs. Rs.

Cost

At July 07, 2022 7771357 771557
Additions T14,0093 714093
At fuly 01, 2023 B.485.450 B.R5A50
Additions 1,534,082 153,082
At Jume 30, 2024 100,079,532 10,019,532
Additions 459,872 459,872
At June 30, 2025 0479408 10479404
Amortisalion

At July 01, 2022 4,303,384 4303384
Charge for the year 1349470 1M5470
Al June 30, 2023 5052854 5052854
Chiarge for the year 1,513,784 1.513,784
At June 30, 2024 T 166,638 7,166,638
Charge for the year 1,041,715 1,041,115
At June 30,2025 8,207,753 B.207,753
NET BOOK VALUE
At June 30, 2025 2,271,651 2,271,651
At June 30, 2024 2,852.8% 2 H52 BG4
At Jume 30, 2023 283259 L,B32,556
—
8. EQUIFMENT
L Assnts under operating lease consist mainly of motor vehécles and operating equiprment.
The operating lease book is breakdown as per below as at June 30, 2025
Other
Motar vehicles Equipments Total
Rs Ha Rs

Cost 408,194,135 2,490,000 410,654,135
Aecumulabed depreciation (173,171,313} (1,488,333) (174,659,648)

Miet book value 235,002 823 1,001,667 236,024 4589
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SPICE FINANCE LTD

MNOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2025 fifi,

% OTHER ASSETS

Current

Other financial assets
Amount receivable from related parties
Allowoanos fir impairmendt losses *

Dithier receivablos
Alfcooaner for impatiranerrt [nsaes
Allowance for mpairment bossoes - Mok: Ha)

Orperating leass receivable (Note 23 (b))

Almpanie for frpairment fraied:
ECL on MNoen - performing leases - Note Z3(d)
ECL an perdforming leases - Note 23(d}

Diher non- financlal Asseta
Repossested assets [note &)
[*repayments

(Hher Assets

June 30, June 30, June 30,
225 20r24 025
Rs, B Ra.

10122506 3398507 2774544
{5,988,522) - -
133984 BI0BS07 7748

10,672,144 8,430,592 1,807,957

{5,336} .217) f42)

10666808 BAI017S  1E02460

13,091, 345 17 445,901 17 423 455

(10197690 (11604414) (13,261,356
..o .o O i)
_ 4551384 490524 3451429

1,276,259 2R17 000 BTS00
- Amean.  LELAR. . 4NGES
5,524,923 4, FRH GG 11,380,536

18,876,999 1,547 571 19,408,078

{a) Reconcillation of Allowanee for impairment losses on (ther receivables

Al July 01,
Charge/(Relense) fior the year (Note 27)

Al June 4,

Jume 30, June 30, June 30,

- i

Rs. s Rs.
47 483 544
agennal 374 fel)
9,693, 858 iz27 483

That company has recognised a full provision against the current sconunt balance with AXYS Senvices Lud ,
which has besn placed under recrivership. As the recharge of expenses due from AXYS Services Lid is no longer
considered recoverable, the amount has been fully impaired in accordance with 1FES 9 - Financial Instruments,

{b] For reconciliation of allowance for impairment losses on Operating lease receivable please refer to note 23{d),

{c} Other receivables are non mterest-bearing and are generally on 30-90 days' erm,

{dl For terms and conditions in respect of amounts receivable from related parties please nefer to note 24,
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10, DEFOSETS
June 30, June 30, Juane 30,
25 244 ) 2003
FERSOMAL s Hs. s,
Current
- Mot later than 1 year _ B9SHI7AS5 22 48
Mon-current
- Later than 1 year and not later than 5 years 1,829,995,512 1,642,571,139 1,208, 782238
= Later than 5 years X22,418,563 WEE639 196023000
Tutal non=current E,ISM‘IB,"_?._‘_ 1,908, 667 A58 'I..Iﬂ‘i.m.m
3,052,245,950 2408 242 784 2,227 34 687
June M0, Juine 30, Tume 30,
ms A4 Folrs]

BUSIMESS Ks. Rs. Rs,
Current
- kot later than 1 year 425 479,971 1,065,237 05X 512,133,720
Mon-currend
- Later than 1 year and not Later H':.rm_"r},-mu FA6T 100 669 dTOATLS6T 235,700,413
- Later than 5 years 13,155 586 4,149,110 30,051,595
Total nosn-current 380,265,255 l!?li.ﬂl..ﬁ?? B6E,752 008

BOS 745326  1ATOESHII 140885728

Diepasils represent lime deposits from individuaks and corporates in Maurition Rupee, Buro , Dollar and Pound
Sterding, The maturity terms vary between 1 month (o 72 months. Interest cte on these Hme deposits vary
between 260% to 7.65% (2024: 240% 1o 765% , 2023 1.75% to 7.65%).

1L INCOME TAX

{0) Amount shown on the statement of financial poesition is as follows:

From the vear of assessment starting on 1 July 2024, compandes are requined to pay a CCR Levy of 2% on their
chargeable income. This levy must be paid with the company's annual bax return, except for companies with
tumover below MUR 50 million, which are exempt

June 30, TJume 30, T 3,
Rs. Rs, Ru.

Curment i on the adjusted profit for e year enced
June 30, 30,449,824 23,753,661 22 5601629
Corpoarabe Climate Responsibility Levy 4059977 3,167,155
Unicher peovishon of inceme tax Eability in previous year
payalile - {20,000}
Less: Payment masde under the Advance Payment
System 17 810.685) {16, 520.471) (13.452,034)

Current income fax liability at June 30, 16,609,116 o, 980,345 9,108,590
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2025 S8,
11 INCOME TAX (CONT'D
(b} The major components of incrme tax expense are as follows: June 30, Juane 3, Jume 50,
25 M 2003
Ks. s, T,
Current tax on the adjested profit 30,449,524 53661 12560629
Corparate Secin] Fesponsibility 3,166,344 HI26,530 3,008 (185
yieAr 13,108 - {363,7%4)
Linder provision of inceme tax Hakility in previous year payabh 43,918 - 30455
Corporate Climate Responsibility Levy 4,050,977 3167155 &
Undes,! {over) provision of defermed ncome fax in previous yed - - B2AR9
Movement in deferred income taxes [Mote 11} (8,519,384) (12e6024) (3489273
Tutal income Lax expense 29,113,787 28,680,823 21858 B3
————

{c] The tax cn the Company's profit before income tax differs from the theoretical amount that would arise using

thie basic tax rate of the Company as follows:-

June 34, Juame 30, Juns 30,
Rs. Rs. Bs.

Profil belore income bx 137112672 154,871,000 13’2,234,’214‘?_
Tax calculbated at 17% (20024 and 2023; 17%) 23,309,154 26,328,070 22488322
Carporate Climate Rﬂn[ﬂﬂ&iblllt:r' Lewy 4059977 3167 155 =
(Ower) f under provision of ax liakility in previous year 57,026 - 333,00
j'“ﬂf o - 92.439
{Mon taxable income )/ non deductible exprases 1,607 630 (B14,405) (418,581)
Incnme tax expense 29,113,787 25,650,872 21,828 531

12, DEFERRED INCOME TAXES

Deferred income taxes are cabeulated on all temporary differences under the bability method at 17% (X124 &

203 17%), Deforred incoma: taxes nelate to te following:

Statement af financial position

June 30, Juene 301, June 30,
w25 o 2023
Movement in Sttearent of fTuencinl Movereut Rs. Rs. Rs.
Defereed meowme tex fiabilities
{Unider) f over provision of acoelerated depreciation (912, 459) (92 ARH [92Ab9)
Acoplerated depreciation for tax purposes 19,75 AB1} :]-t_:i‘TtZl,IS'E!-j {17,788,851)
BALER0Y  (14713642) (17281340
Dreferred income tax nsset
Emnployes benefit obligations meognised in prodit and Joss AR6,459 T 599 6,229
Allwance for credit losses 16,199,376 12,050,774 - :l_%.mﬁ,ﬂlﬁ
17,165,865 IZA35ATY 14736247
Ttems HatwAill not be recyeled to profit or lvss
Employee berafit obligations recogaised in OC] 422,590 693,450 247 35
Diferred income bax asset/liabilitios T H2R3A05 E847I0)  (2297.743)
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MNOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2025 B,

12, DEFERRED INCOME TAXES (CONTT)

[eferred income taxes are calrulated on all temporary diffesences under the liability method at 17% (2024 &
2023 17%). Deferred income taxes relate to the following;
Statement of comprehensive Income

Income Statement Movement June 30, Tz 301, Jume 30,
20125 4 2023
Dreferved incoure tox fabilities s R, Rs.
{Unider)fover provision of accelerated depreciation - - (52,489
Accelerated depreciation for tax purposes 4,268,992 3,167 508 2,125,598
4,206,992 3,167 696 203351
Dieferred frcore trx assel
Employes benefit obligations recognised in profit and loss i, Tl 134,470 .70
Allowance for credit losses 4,145,602 {2,0035,244) 1129:_1515
4,350,392 {1.500,774) 1373275
Deferred incoine Lix expense B,619,384 1,266,924 5.406,784

Ftems thit wild not be recycled to profit or loss
Emiploves benefit obligations recognised in DOCI 279,160 6,080 247350

Met deferred tax movemend B B48 544 1,713,004 3,654,154

13. OTHER LIABILITIES

June 34, Jume 30, TJuerwz 30,
2025 ) 0 0
Current [LES Hs s,
Payables to lease suppliers 44 553030 164 682 269 5098127
Other payables 190,301,925 163,495,886 194,917 BB2

23 854,564 328,178,155 50,006,005

Orther payables are non inkeresl-bearing and have an average term of 1- 3 monkhs.

Payables to lease suppliers relate o amsant due to the suppliers of tee leased assets and have an average
term: of 1- 3 months.

14, EMPLOYEE BENEFIT OBLIGATIONS

The Company has recognised a retiremont benefit obbigation of e 11,229 879 (2024; Rs 5694, 579, 2005
Rs.5,279.879) in its statement of lnancial positien as at June 3, 2025 in respect of employess under the
pension plan wlo are entitled to residual retirement gratwities becawse thelr pension plan benefits are not
expected 1o fully offset the Company's retirement gratuily oblgations under the Workers' Rights Act 20019
[WEA 20115,

The company has recognised a liability as the present value of the mtirement benefit obligation as per the
employment dghis act exceeds the present vatue of the members’ accounts of defined pension contribaution,
based on the actuarial assumptions used below:

o Interest risk: A decrease in the aote interest rte will increase the plan Hability; however, this may b
[l&l‘tﬂl]:f offset by a decrease in inflationary pressures on salary increases.

o Jalary risk: The plan Tinbility is caboulated by meference b the future projecied salaries of plan
" participants, Az such, an increase in the salary of the plan participants above the asumed rate will
increase the plan liability whereas an incrase betlow the sssumed e will decrease the lability,
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14, EMTPLOYEE BENEFIT OBLIGATIONS (CONT'D)

The Company has a residual obligation imposed by Workers® Rights Act 2009 om top of its define confribution
plan. It is therefare particularly exposed to investment under-porformance of the defired contribution plan.

There has been no plan amendment, curtailment or settlement during the year,

The principal actuarial assumptions are:

Juene 30, June 30, June 30,
o M e a
Weighted average discount rate 6.00% 5.50% 570%
Poat-retirement discoant me 3,005 250% 300%
Rate of salary increases 3.2 A20% A20%
Avernge retirement ape 65 a5 5

Maturity profilte of the Refirenent Bepefit Chligation
‘The welghted average duration of the Retirement benefit obligation is 19 years.

June 30, June 30, Jure 30,
2025 2004 bl

Penslon expense components for the year Rs. Rs. Bs.
Conrponents of retirenent leaefit obligotion recogirised o profit amd loss

Current service cost ToaL000 450,000 4000
Trvterrest expense 478,000 301,000 175000
“Total amount recognised in profit or loss 1,187,000 71,000 ERCT

—e——

Conponerts of retirenent besefit obligabion recognised in OCT

Experlence loss 3332000 1,556,000 1,08, 000
Galn dwe to change in demographic assumptions. (500,000

(Gain)/Toss due to change in financial assumptions E‘l,ﬁ“,ﬂ_ﬂﬂ_}_ B2 B000 357000
Total amount recognised in OCI 1,345,000 2624000 1,455,000

Movement in lability recognised in statement of
financial posilion

Atstart of the year H,694.579 5279519 3355879
Amount recognised in profil or boss 1, 187000 701,000 459,000
Amount recogaised b OCE 1,348,000 2,624,000 1455000
Al end of the year 11,2987 8,604,879 5,279 879
Recorcilintion of Present Valoe of Defined Berefit Obligntion

At start of the year 6094 A79 5,79 K79 =
Current service cost TR, 000 ASHD, 00K 204,000
Interest expense 478,000 R UIRELH 175,000
Liability experience loss 5,332,000 1,906, 00K 1,098,000
Linhility gain due to change in denwgraphic assumptions {300,000}

Linbility loss/ (gain} due le change in finamcial assumptons (1,582 00y 28,000 A5TAO00

At end af the year 11,229 4879 8,604 579 1,924, 000
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14,

15,

EMPLOYEE BENEFIT OBLIGATIONS (CONT'D)

Jume 30, Jume 3, Juane 300,

2025 b 23

s, Rs, Rs.
1% increase bn discount rate 3078, 0 2 668,000 {1LATA,000)
1% checrease i discount rate 2.486,000 (2,137, 000) 1,464,000
1% increase in salary increass nssumption 3,146,000 2,708,000 1,912,000
1% decrease in salary incrsase assumption 2,573,000 (2,190,000 {1,514.000)
Effect of changing longesity - rale up 14,000 192,000 156,000
Effect of changing banygevity - rate down 41,000 {218,008 {175,000

The above sensitivity analysks has been carried out by recaloulaling the present value of obligation at end of
periac after increasing of decreasing, the discount rabe while leaving all other ssumptions unchanged. Any
similar vagation in the other assumptions would have shown smaller vanations in the defined benefit
obligation.

Futiere cashfTows
- The funding policy is to pay benefits out of the reporting entity's cashfbow as and when due,

= Expected employer contribution for the next year
- Welghted average duration of the defined benefit obligntion 19 years

The retirement obligation labilities at fune 30, 2025 are based on the report prepared by ADN Solutions Lid
{previously known as Aon Hewitt) in September 2025 {2024 and 2023 : ACM Solutions Lid ).

DEBT 155UED
June 30, June 30, Juere 24,
s 2024 21]13_
Hs. Ha. s,
Issued notes (MURT S0 million (loating rate nobes due 2026) 150,004,000 150,000, D00 =
Accrued interest 2,374,726 1173573 -

152,374,726 152,173,573 2

I July 2073, the Company igsued 150 fleating mie notes with o nominal value of MUK 1m per note, These
rates have a mutwrdty term of 3 years with a loating interest rale of Key Rate + Margin of 1.55%. Interest are
payable semi annually on 315t March and 30th of September. Please refer to note 30 for additional details,
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16, ISSUED CAPITAL

17,

June 30, Tune 30, June 30,
biir ] 24 o
Issued and fully paid-up capital Hs. R, Rs.
20,000,000 ordinary shares ab no par value 0,000,000 200,000,000 H00,000,000

The ordinary shareholder is entitled to voding rights and dividends.

OTHER RESERVES
Jeume 30, Jrner 340, June 30,
5 24 28
Rs, Hs, s,

Statutory resarve 137 879,784 121,579,951 102,751 424
General reserve - 511,978 71653067
Actuarial loss reserves (45044100  {3385570) (1207 E50)
Croslit reserves 34,118,939 16,064,752 '!,ﬁn‘?:tﬁi

171494313 208871151 152,924,796

Statutory reserve

The Statutory reserve reprosents transfers from Retained earmings in accordance with the Mauritinn Banking
Act 2004, A sum equal bo not less than 15% of the profit for the year is transferred to this reserve until the
balamee: i equal bo the amouant paid as stated capital.

Gieneral and oredil reserve

The Company had previously recognized an undistributable provision onder genenal reserves, in respect bo
amounts guarantoed by the Porent Company. In April 2025, the Parent Company entered inle receivership
and (hus the corporale guamantee has cessed to be enforceable, Accordingly, the provision has been
crystallized and fully written back against the amount due, as the related rocivable is no longer considered
recoverable,

The Credit Reserves reprosents amount set aside Ty the Company as appropriation of earnings for
unforseeable rsks, genernl and future credit bosses on the Company's lease portfolio credit. The reserves
relate to the provisions created to comply with the Bank of Maurdtins Guideline on Credit Impairment
Measurement and Income Becognetion,

Actuarial lnss reserve

The actuarinl loss reserve represents the cumulative remeasurement of defined benefit obligation ressrve net
of deferred tax provision,
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18, INTEREST ANDY SIMILAR INCOME
June 30, Jume 340, June 30,
25 2024 03
Rs, Bs, Es.
Interest and similar meome o
- Pinance leasos 454,641,915 347924768 319,111,527
- Bakances with banks 6,803 122 9,340,070 LM1LE?S
- Investmend securilios - 217500 2,573,000
A61445037 407441378 AI75H86,402
1%, INTEREST AND SIMILAR EXPFENSE
Jume 30, June 30, Juane 5,
2028 . L
Rs, Hs Ks,
Dbt expense on deposits 26,937,276 1TRII2IEE 143,900 681
Livterest o oles 8,525,500 _EJES.R‘H- -
225462976 187,298,192 143,901,681
20, OTHER OPERATING INCOME
June 30, e 30, e 30,
b 1P 20 pulrk]
5. (19 HE,
Bental income from operating beases B3, 650,808 Q6,189,351 108,910,276
Facility fres 6314 B64.970 440,124
Profit on disposal of equipment 16,654,507 16,741,212 0,254,318
Penalty fees 11,270,616 11,739,596 &, 706,305
Others 3697,176 5,560,700 LA28, 169
115,544,151 131,085,829 158,537, 190
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21.  ADMINISTRATIVE EXPENSES
June ¥, June 30, T ),
Rs. R, Rs
Tnchided in admimgbrabice expeinses;
Advertising and marketing expenses 6,929 615 19,301,256 29 R2
Employes benefit expenses 65,245,005 G0,723,¥x2 49,702,132
Conmisains and other cosls 13,292 Hits 1T A5TATH 17,923 285
Professional fees 3,886,956 4,285 901 5832068
Fental premises £.264,640 5,509,633 5,175,532
Expenses relating to the maintenance of operating,
leases 23442 289,641 W56
Analyais of employeo benefits expense
- Salaries and wages A0,A6D,045 30,333,435 25,912,586
- Allwances 5,004, TRA 4,26 495 3291219
= Social security charges 2277 RS 1,809,534 1,633,665
- Pension cosls 2,496,777 2,324,859 2,009,433
- Raetirement benefil cost LAGT 000 LI 464,000
= Cher benelits 23,268,515 __?1.3_]?.3?? 16,295 829
55,245,005 50,725,222 49,702132
3%, NET IMPATRMENT LOSSES ON OTHER FINANCLAL ASSETS
June 30, Jums: 30, June 30,
s et 2023
Rs. Rs. Rs.
Balances with hanks {MNote 3) 55435 88,213 [1346,595)
[roeestment securities (124,855 124, B96
Deposit with finaee inl institubions {37 4%6) (29,629 107,521
Oither recoivables (Mote 9 (a)) 9,980,641 LT (A1)
10,007 580 (B2,578) 5,661
23,  OPERATING LEASES
{a)  The futere minimum lease pay ments under non-cancellable operating leases can be analysed as follows:
SPICE Finance Ltd as the Lessor June 30, Jume 30, Juwree 301,
5 N4 A3
Rs s, Rs.
- Mot kater than 1 year 56,422.010 T2567 D 89727 371
- Later than 1 year and not later than 5 pears 58,975,965 92,619,189 100, T2 4975
- Later than 5 years IUE..'SH?_
115,397 975 165,186,270 150,617 663
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23, OPERATING LEASES (CONTDY Tume 30, Juisue 30, Juir 30,
2025 2024 202
s, Id= (LN
(b} Aswust in arers
1-30 days 2,785,253 5,100,651 AT
1 - 60 days 746,017 G, 504 B51,358
&1 - 90 days 147,094 TRE 361 652,537
Over S days 9412581 0651525 10080760
Tl amoimt in arrears 13,091,345 17 445,900 17423 455
———————
£ AMOUNT WRITTEN OFF ON OFERATING LEASES
Jurie 30, June 30, June 30,
2025 w4 2023
R=. Ra. Bs
Asrears and other cost writlen off (2.492,911) {3,577, 707) (809, 851)
—
These amount related bo artears for operating assets seized and sold excheding disposal procecsds. Italso
ineluded legal and other cost asseciated with the lease,
(d) ALLOWAMNCE FOR CREDIT LOSSES

ECL an non- ECLon
performing performing Total
leases feases impairment
Rs. s s,

At June 30, 2022 10,247 793 145 800 11,203,599
Helease for the year 3,013,563 (335,130) LA78433
At June 30, 2023 13,261,356 Fina70 13,572,023
Chargefirelease) for the year ) [1,656,543) 5583 (1,451,359
Al June 30, 2004 11,604,414 916,253 12,520,667
Chargef{release) for the year (1,406, 724) (F73.882) (1, 980,604)
At June 30, 2025 10,197,540 3423 10540061
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35, RELATED PARTY DISCLOSURES (CONT D

(a) Transactions with related parties (Cond'd)

(h

e

Terms and conditions of transactions with related parties

The outstanding balances arose in the ordinary course of business, The ivterest charged to and by related
parties are al normal commercial rates,

Irvestment i finance and operating leases

These represent leases granted to related parties bearing interest at normal commercial rate depending on
nabure of the asset,

Dheposaits
These deposils were made at normal commescial rate which depend on the perodicity of the depasits.
Transactions with the key management personmel and directors af the Company

The Company enters bvo Lransacticns, arangemenis and agreements involving direcioos and senior
management in the ordinary conrse of basiness at commercial intenest and comimission rabes.

Credit guality

Tor the year ended June 30, 2025, the Company has made full provision for all on allowance for cradit losses
relating to amounts owed by related parties that went bvto admindstration (3024 Nil , 2025 Nil), At June 30,
M5, all facilitses gramed to related parties which were in administration were considered to be non-
perfurming. (2024 and 2023 nil),

Compensation of key management persannel of the Compamy

June 3, June 3k, Jume 3,
m35 2004 ]
R Rs. Es.
Shori-term employee benefils 3B,036,7T27  ZHA3RM2 24, 415,78
Post employment benefits 2031661  1ERWS 1,705, 5641

40068388 3DETLAST 26,131,360

The Company has recorded full impairment of receivables from AXYS Services Lid doring the year (2024:
Mil , 202% Nil). AXYS Services Lid entered in Hguidation since April 2025 and thus all amount due i
considered as lrrecoveralle. The assessment is umderlaken each year through examining the financial
position of the related party,
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26,

i

EARNINGS FER SHARE
Basic earnings per share is caloulated by dividing the net profil: for the year nbfributable o ondinasy eguity
hedders of the Company by the number of ordizary shanes oulstarding during the pear,

All glasss of shares msied by the Company rank pan pasio for dividends and have beon taken o
ponsideration when debetl:l.llil'l,h', the pumber of ordinary shares outstamding dnl‘ll\g'th FRAY,

The folkwing table shows the eamings and mumber of shares outstanding durlng the pear used in ihe
calculation of earnings per shase:

Jume 3, HI25 ]_uru.-SD..Ml! Jikia 3k, 223

Rs, Rs, Bs.
e prodil attmibutabbe b eIy
equity holders of the Company 107,958, AES 126,190,178 10455418
MWumber of ordinary shares 20, D0, 000 20,000,000 20,000,000
Earnings per share
Bashe and diluted earmings per shane: (Fa) 5l a3l 552

There has been o irareactions trmvalving ordinary shares between the end of the reporting period and agproval
of these finsncial staleners,

FINANCIAL RISK MANAGEMENT
Introduction

Fisk s Inbwrent in the Company’s activities bul it is managed through o prooess of ongedng identificstion,
mwasirement and monitorng. subject to dsk lmils and cther controls, This process of risk managemenl is
crilical ko the Compam's continuing profitability aned eoch individual within the Company is accountable for the
risk excpesures relating Lo his or her responsibilities. The Company is exposed o credit risk, liquidity risk and
market risk.

Changes in the environmend, techrology and industry are monitored. trough the Comparv's sirbegle planning
[ricess,
Risk management struciune

The Board of Directors is ultimately responsible for idemifylng and conrolling risks; however, thete ane separti
independent bodies responsible for managing and moniboring risks.
Board of Dircters

The Beard of Directoss is responsible for the overall risk maragement approach and for approving the sk
stratepies aned principhes.
Risk M.n.lnge\umr Comrauniies

The Risk Management Committes has the overall responsibility for the development of the risk management
franewnrk and poticies and implementing these prindples and limits, 1t is responsible fos te fundamental risk
Issues and manages and monitors rebevant sk decisions, The Risk Marsgement Commities ensiumms that the
proper procedures arg in place ko monitor and evaluale the eflectiveness of these policies.
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27, FINANCTAL RISK MANAGEMENT [CONTDN
Risk measurement and reporting systems

Minngemen!

Management oversees the day o day eperations and the Recovery unit which is responsible for the independent
contral of risks, including monitoring the risk expoaures of finance kases,

The Company's risks are measused using a method which reflects both the expected loss likely o arise in normal
circumstances and unexpected Insses, which are an estimate of the ulimate actual Toss based on statistical
models, The modets make use of probabilities derived from historical experience, adjusted to reflect the
economic environment. The Company also runs worst case scenarios that would arise in the event that extrems:
events which are unlikely to ecour do, in fact, occur.

Monitoring and controlling risks 48 primacily performed based on limits established by the Company. These
firmits reflect the business strabegy and markel environment of the Company as well as the level of risk that the
Company is WJI]H]E ta accepk, with additonal 1-mphaﬂdu on selected ndusteles. In addition, the Company's
policy is to messure and menitor the overall risk bearing capacity in relation fo the aggregete risk exposure
acvoss all risk bypes amil scHwities,

Infarmation compiled fraom all the business is mamined and processed in order to analyse, controb and identily
risks on a timely basis. This information is presented through meparts and explained to the Board of Directars,
the Hisk Management Committee and Senior Management. These reparts include aggregate credit exposure,
limit exceptions, liquidity mtios and risk profile changes. Cn & monthly basis, detailed reporting of industry and
customer risks take place. Senior management assesses the appropriatencss of the allowanee for credit losses on
n monthly basis,

Itisk miligation

Thie BMC assists the Board in setting up risk miligation strategies and in assessing and monitoring the risk
management process of the Company. It also advises the Toard on risk issues and menitors the risk against the
st risk appetite, in compliance with relevant regulations and advocated norms.

The respensibility for implementating and mitigating the Risk identified forms part of the day-te-day
responaibilities of Senior Management and employess at all kvels of the organisation.

Bxcessive risk concentration

Concentrations arise when a number of counterpartles are engaged In similar business activities, or achivities i
thi s geographbc region, or have similar econnmic features that wauld cause their ability to meet contractual
obligationa to he similarly affected by changes in economic, political or other conditions. Concentrations indicate
the relative sensitivity of the Company's performance o developments affecting a particular industry or
gragraphical Incation.

In order to avoid excessive comcentrations of sk, the Company's policies and procedures nclide specific
guiiddelines to focus en mainlaining a diversified portfolio, Identified concentrations of credit Fsks are controflled
and managed accordinghy.
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7. FINANCIAL RISK MANAGEMENT ({CONTD)
{a) Credit sk

Credit risk is the risk that the Company will incur a loss because its custames, clients or counterparties fail to
dischiarge their contractual obligations. The Company manages and controls credit risk by setting limits on O
amount of sk it {5 willing o accept for individual counterparties and ndustry concentrations, and by
mionitoring exposures in relation to swch Hmits. The Company has established o credit quality review process to
prowicde rarly identification of possible changes in the creditworthiness of counterparties. An asdditional security
that we kave for some clionts , is 8 buy-back agreement directly with the supplier.

Mazintinn exposare to risk without toking iute aceostof auy colluteral aad o ther credit enfiniceiments:-

Maximum exposure

~ June 3, June 3, Juaree 30,
25 2024 2003
On-balance sheet exposures: Rs. s, Bs,
Balances with banks (Note 3) 417,908,921 307 0A0,444 130,726,740
Met imvestment in finance Jeases (net of allowance
[t dmpalrment lossas) [Mobe Ga) 4,056,705 937 4,178,392 ABY 3,533,443,5331
Investment in securities - - 29567 S04
Depoait with financial instituticrs 80,752 558 155,706,574 214,934,454
Oher assets (Mt of allowance for impalrment)
Moe %) 14,428,375 19,570,916 14,701,242
4,569 595,791 4660750823 4133473373
CHi-balance sheet expodaires;
Orperating leases (MNobe 23a) 115,397,975 L5, 186,279 190,617,663
4,685, I3, This 4,875 937,102 4,524,091 056

An industry sector analysis of the Company's financial assels, before taking account any collateral held or other
credil enhancements, & as follows:

Gross maximn exposure
~— e E——
Ka. Rs, Rs.
Personal and others 1572652508 247126410 2119175515
Financial institutions 510,715,244 478,734,991 G10.814.433
Traders 417,530,284 463,208,546 JLmzoe
Transport 424,801,587 470,556,652 423,938,702
Professicnal 357,303,574 A28 R09,086 280,443,616
Constricton 178,477 914 0,204,623 192,389,306
Manufacturing 181,650,942 IS M 6ET 161,650,734
Tourksm 546,701 515 73,006,955 73,095,843
Agriculture and fishing 15,127,708 102,121,524 94 543,652
IT & Telecommunications 42 246,738 51,089,633 32,207 045
Education 28,078,352 M 916915 20,389,731

4,685,393, 7606 ABZEAET 00 4524091036
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27. AINANCIAL RISK MANAGEMENT [CONT'DY)
(a) Credit risk {Cont'd)

The maximum cradit axposure associated with the financial imstruments amounts o the corrying values as
skated in the stabement of financial position.

The amount and type of collateral required depends on an assessment of the credit rsk of the counberparly.
Guidelines are implemented regarding the acceptability of types of collaterl and valuation parameters,

Collwlerm and odher credet enlicrments

The amount and type of collateral required depends on an assessmant of the credit risk of the counterparty.
Gukdelines are implemented regarding the accaptability of types of collateral and valuation paramaters,

The main type of collateral obtained are assets hebd wader lnance leases. Such assets mostly inchade motor
vehicles, [lshing vessels, pleasure crafts, industrial equipment and machinery, For imvestment in fnance leases,
the assets under lease are registered under Spioe Pinance Lid witil the besses pays i full the contractual amaunt
due, ot which poin te ttle is transferred, Should the leasee default in payment, the Company has the right te
undertake legnl procedures to recover the asaet under lease, which in substamce acts as a collateral against
defaults,

The directors monitor the market value of collateral, requests additional collateral moaccordance with the
underlying agreement, and monitors the market value of collaberal sbtained durlng (s review of the adequacy of
the allewanse e impalrment losses

It {8 the Company's policy to dispose of repossessed properties as soon as possible. The proceeds ane wsed o
reduce or seitle the nul:‘hnﬂl:'lg cladim.

Creddit quality per class of financial assets

The tabbe below shows the credit quality by class of asset for all financial assels exposed o credit risk. The
ameainl presented are gross of impairment allowances

June 30, 2025 Pedforming Mon-performing
bonl ) bk Total
s Rs. Rs.

Balamces with banks ALT 08,521 - 417,908, 921
Deposit with financlal nstitations 80,752,558 - 80,752,558
Mel investment in finance leases before

impairment 4,072,508, 366 56704647 4,131,713,033
Other assets (before allowance for impairment] 14,576,082 20,186,117 35,162,294

4 506,145,947 TH A0, 45 4,665 036,806
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27, FINANCIAL RISK MANAGEMENT (CONT'D)
{a) Credit rlsk {Coni'd)

Jumes 401, 2024 Performing Mon-perferming
book book _ Totl
Ras. Es. Ks.
Balances with banks 307 80444 - T OB0444
Depesit with financial institutions 153,706,974 a 155,706,974
Met investment m financ e leases bafore impairment 4,191,544 523 45,178 A4M 4, 236,523,007
Other assets (before allowance for impairment] 2491, 386 11,6414 2095800
4,674,623, 337 56,782,908 4,731 ADGIA5
June 30, 2023 Peforming Mon-performing
Lok book _ Total
Bs. B s
Halamces with banks 130,726,740 - 130,726,740
Irvestment in securitios 249,647 44 - 249, 647 604
Met investment in finance leases before impairment 3,523,216,320 68.815,624 359,051,944
Other assets (before allowance for Impairment) 15,412,395 13,261,556 2,673,751
3,619,023,059 B2076,980 4,001, 100,034
Assets repossessed
As at June 30, 2025, the Company ook p jon of collaterals with an estimated fair value of s 1,276,259

(F024; Rs ZE17,000, 2023 fs 6,672,500), which the Company sold or is in the process of selling. The collateral
comprised of motor vehicles and eguipments.

IMPAIRMENT OF FINANCTAL AGSETS UNDER IFRS 9

The Compaiy has following types of financial assets that are subject to the expected ceedil loss model:
i Balances with banks and cash in band

() Irevostment mensured of amortised cost
{1aLy Amount receivable from related parties
() Other moeivabbes

f'-"} Met investment in finaoc lease
] Operating, lease receivables
{vl)  Fixed deposit with banks
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27, FINANCIAL RISK MANAGEMENT [CONTY
{a) Credit risk (Cont'd)

(i} Balamres with borks and cash in faad

Cretit visk from balances with banks and financal ingtitotions s considered neghigible, sinoe the
coinlerparty i a reputable bank with high quality external coodit rting, Based on assessmwnl camed by
the Company, entire remeivable is under this category is classified as “Stage 1%

{12} Tirmestiment T secnrilics

Invesiment securities represents tressury bills and bonds and guaranteed by Mauritivs govemment.
There i3 oo hstory of Irss and credit risk from: balances (0 [nvestment secarities is therefore considened
repligible. Based on assessmenl carried by the Company, the entire recbabl: under (s cotegory 1s
clagsified a8 "Slage 17

(ifd Amsoint recetnable fron relnted parties

Thi balance due from relabed partios primarily comprisss carrent acconnts and recharge of expenses,
[ring the finamcial year 2025, bath the parent company and the ultimate parent comparry were placed
ino recefvership, Several other entities within the Group abao enbered recelvership, and sccordingly, all
amoungs reccivable from thess companles have been considered irecoveralde, A foll provision bas
therefoae boon rocogniied.

Thiers was no hislory of credit loss or evidence of credit risk in respect of related party receivaldes prior o
2025, Consequently, for the financial years 3024 and 2023, all amounls due were assesed a5 negligible.
aned nor Excpected Credit Loss (BCL) was recognised.

{iw. Oreher receivables

Chiber receivables represenis recetvalde within very short period, There i3 oo history of kees and credit riss
froms other mecoivabbos i tharelose oonsidered negligible. Based on assessment carried by the Company,
entire peceivable is under this calegory is classified as “Stage 1.

fr) Mel tueestment in finanes Inase

The Company applies the [FES 9 simplified approach to messuring expecded credit Insses for its
performing leases which uses a Efetime expected Inss allovwance [BOL) for Met ivestment in finance kase.
The application of simplified appreach does not require the Compary to track changes in credll risk.
Rather, il recognises impairmert loas allowance based on Hietime ECLs at the end of each reporting
period, right from ils indtial recognition.

Levef of srgmeeitation usel:

Inilinlly, entire fnance lease recelvables o allocated inbo pre-defined seclors as per Bank ol Mauritins
and allocated the entire postiolio bor analyses obgective indo 0 number of sechits,

Thise sechors are then aggregated based on nomber of lease sccount within cach sector o gel owre
accumate and readonatle analysls of historicad loss male. For (his porpose of aggregation of number of
scinrs, parameter comsidered 1 as por below:

+ Ary seclors having 50 or more mumber of lease account i considered as separate segment for the
purpose of  BCL analysls, Remaining Secor ase dassifiod andor "others” citegory.

* Based om above analysis total of 13 sectors are identified.

The expected credit boss & a product of Bxposu at default (FAD), Probability of defaalt (P and Los
grivven diefalt (TG,
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27. FINANCIAL RISK MANAGEMENT (CONTD)}
{n) Credit riak (Cont'd)

Exposire at defarelt (EAT:

EALF is considered as loase receivable including inierest [nel of write off) as at the end of the reporhing
pericsd,

Probability of default (FLs);

The provision malrls wsing the freeflow rate method s initally based on the Company historical
ahssrvesd default rates, Hislorical default rate i= based on agelng analysis for past 5 years data. The
Company will calibrale the matrlx bo adjust the historical credit loas experience with forward locking
information.

For instance. i forecast economic conditions {e.g. gress domestic product, sreniployment, and weighbed
average interest pate] ane expected b0 deferiombe over the nest year which can lead to an increased number
of defaults i any pacticular seclor, the historical observed default rabes are updated and changes in the
forward lopking estmalbes are analysed, the assessiwms of correlabion between histosical oheerved default
rales, forecast poomamic comelikions,

The Companys historical loss experlence and forecast ol ecmnonic condibiors may also not be
represeniative of customes's actual default in the fusure, Howeser, corsidering fnperfect rilation betwisen
dependant and independent variabdes, management has considered the weighted average default rate for
the purpose of computing the expected credit boss. This is justified sinee the Mauritius economy and
independent wariables are not moving significanily between the abowve poars and ane expectad e perfoom
in u similar way based on forward looking indormation availabie about the Mauritius eooncniy. Weighted
average default rate compamd are adjusted for expecied changes bn Maoritins econamy, based on
available information and management sstimate, b arrive st probability weighted lifeting los rate,

Loss glven defautt (LGDY

Fimance lease recelvable accounts are diasified inko fallowing cabeporios for the parpase of computing
LGoD:

Calegury LG computation appraach

Loamos  which  are|These lease scoounts were repaid in full and there is no loss incorred Ty the
fully repaid by lessee | Company, Thevelore, LGD corsidenid is D%.

aller meporting
perbod

| iy leases
E;r:ﬂ; F iy [For nancial year 2025 total amount seceiabls o telalnd party fox which there

were Guarantee from Holding company, was totally written off. Thus LGD
Helding Company bu'_ln];uum for Refated Pary Guarantecd by Holding company 15 no Jonger
:a.ﬂ;]iuuhh_-_ {2024 & 2073; Historlcally thene ame was no Joss on related party loase, In
cane if there is default by related party In future, the Company bas right to cdaim the
loss from Holding Company. There is no risk of boss 1o the company for leases (o
relatod party. Therebore, LGD comsidered is 0%.)
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17, FINANCIAL RISK MANAGEMENT (CONTLY
{a) Credit risk (Cant'd}
Loss géven defult (LGT) (ot

¥ Catogory - LG eampulalion approach

il |Longes olhes than |ap Al kease are secured by collaterals. For daterminéng LGD, the Company has
covered by (1} and  |carried fair valuation of collaserals for selected samples.
(2} above

b From botal lease acoount under this cabegory, the Company has selected a samphe
b cn bagh value lease, Further, the Company has also selected an adeditional
sample from the remaining population on o random basis, wheredn all population
las an equal chanow of being selected. While selecHng sample from remaindng
population, cmful consideration is given b bype of assets, model, year of purchase,
|Hsancing for new fsocorad hand assets oic,

e} Fair valuation of collaterals for abave sebocted samps is carried by third party

e} Adjusteent o falr valus of collaterals as determired in (¢} above loward:

- Estimatbed cost to sell the collaterals based on past experience.

= Additional haircnt estimated based on management best esthnate b incogpocate
acdjuectment that mny be sequired sonsidering fact that LGD determined for the
aniire lease receivabile portbelio based on sample selected

) Mot fair valae of collaterals, after adjustment in (d) above, (8 then compared with
| the total leme receivalle catslanding including overdue o determine the LG,

ECL cominpabivting:
ECL o mon-performing leases

The Company determines the allowanoes appropeiate for each individually sigrificant finance: lease with
arrears of more than %) days on an individual basis, liems constdered when determining allowance
amoants inchude the suskrinability of the counterparty's business plan, its ability to lmprove performance
o a finandinl difficalty has nrisen, the availability of other financal support and fhe realisabile value of
collateral, and the timing of the expected cash fows, The fmpaimment bosses ane evabuated at the end of
each reporling period, unbess unforesesn circorstances requine more careful attention

ECL mn performing lenses

BCL is computed based on the lease recobable in the performing book ag al e end of the reporting
perind by applying the bucket wise probability weighted Lifetione koss rate (FDs) determined for each



£19'8585'89 ik gAligdd =l ] GEETHE'L PSR BELTHEEE sassn] rper papadeg
%61 BOTST HGE %OTIT ®il9 HET] s ss0q pajoadxg
P 1E0EEEE SEA'BILTL 186°206°T EETTIEY ELEAI0TE TOR'BELELEE yunote Buzlues sam
STOT ‘g 2am|
fTenEres PEVIETTL THEFE 0L CIRRILT T8 T Savsoy pan pagsed
%AETL el WTPEE %EFL BOLY %L ayus ssap pagsadig
LIFETS 9ETY == RS 0s0'509'T OT1808"2 ALNBHE LS BRSO TE]'Y e fundies ssoin,
PIOC 0% aumf
O 960" 405 8L DU SS0 FHITT DITOT 90T DESTBENT D" S0% 0861 O LLE"ILERS sassa] Jrpa pagpadsg
40T T LOPE BF0S HHELTE Hall's AT ages ssof papadig
LRSI ST GRUEETFL BEVEOLT IETEHFF SEYS0Y LE L4'699°TL0'F e Supdies 55050
5T0T ‘o aun|
anp jsed anp np anp
PRL sivposmp e sed sdeppp1o  peedsdvpoore  ised sdep g i

yorosdde poypdus Tpun aseay anawisr) U] PEANSSAUT S0 10§ $50] PR pagadg

(pauas) Hsp 1pas) (v

(@L.INOD) INAWADVNYIN HSTH TYIDNY NI 42

BOT 70T ‘DE AN QICNT AVAL AHL HOd SINIWILY LS TYIONVNII 3HL OL SALON

AL IDNVNIL 32145



EroipAlagal FRL TATOL BEE90L SECAOF'T P LA SR Jrpa paoadxy

%6108 HESEE LEGES HEC'E %158 ayes ss0] papadxg
CoWEINL SOETERIOL 567158 0E£050°T IRGLLE umoure Furdies ssarg

0T ‘0 aum|

L990ESTL BALBESTT 810 B ESE HES LD sas] pats pagsads

BLLTE HATEA %I06R HEE1E LELEL apen ssof pradng
L0G'SE AL RETSY0L 95’88 Pc'eDs T59°001S quriouie Suiines seoeny

FTOT "0 3|

TR 0FS0L D=l 00986 0TL (IF9ER"FIS O0ELE L6 $a850] Jpa papadag
IS8 WIT66 SETLE YEL"GL OELE ayer ssa] paadxa
SHETROET 086'TITE Bl FL LTO9RL BETGRLT Wmorme FuTAIIeD sR0a
ST0T ‘0g sunf

— anp ped anp amp anp
aivp gg ayasunpy  ed sdep g1 wed sdvp pg-ie psed sdep ggo

ypeordde parppdurgs sapun sajqe afar asva) Sugresadao 1oy sso] P paisada

(pauoy) Hsp1 pard (x)

(L LNOD) INTWESY MY NSTH TYIDNY NI 42

‘BT ST0T 08 ANAL aFaNT HVIA IHL 90d SINFWALVLS TVIONVNIL IHL OL STLON
ALT IDNVNIL IS



SLR"LRESIL - 59652688 DT EER e THTERTSE GRHBET AL - sagea| Supesado

IEEETETT PIMISEEST Z6E'LTEDANT ESRRLETEL I OE0TTLT TG TRYTOL - SO ST U1 FUDELERAL 2N
1 ied asEn] p P
LSTHOETHE (e L s TELTRRHT SELYITLH SRS lowes= el L6 'R0E LT dull Lk iap
Sof LA EIT - T T eI vt = savway Hupermdg
e () JAITE DITRPG- TN

EHUTTCY  9STURGIS DERSROBENT CTR g LT TR R meoeEs -
P e - F . I - st S s
SLTBEYIL . - OTTGEY9T SLLBESL - #]qeded wmy ssunauy
B BORT - - PO TER T FOEFOE T - & STRIAER S0
LENESTLEEY SHCHEISE WL LS T SOTTTE TH T TSEHIE T5 s g - wjgsnda
S¥RIESTT]
SR LRSS EESTALELD LATTRYEIT'E SIAERC ST SESTHET T SRE VIR (R 0L
SLTRAEL - - SR SLERTHEL R - o s S0
SIS EERTLTELE LRTTERETE 0B TS ST ERTSLL BT TISLTLTY . ] SRR Uy e AL RN
PSS TELUE < - SEETEL 8 RIS torTree - SR LU [PEORUL i gpodacy
06" 0% 2 1% - - TO5'906°L1F T - o6 BOE L PATER] T TAES PUE SR RN SIOTETE
M ay = . o | o T

[ wmad i Teal 1 10g sao SR § PR
g IAal smL a0y g TLSE FI ESAT 1w
ST ‘o e Ay

Laowmy wammses yedap & dweduneny s g pasmpar cog e pasaden mpy AR 0 sop apge ma poe Sed o pasmiba

2q pyeaa fuedy s apep 1seE mp oo e iedar bl 100 [ SEEnms e s soodes el sy Rsamo AEpen sl 5 o) a5am 0REOE ST pAED G 60U 0
Jaslgms an g s susLinday SUOREARGE e indar PAUREOSTPUN [ETHIESUND U0 PR ST pue seese oy 5 daedaes S o apend Sunne mG SEEEIEng sopq N4 R
SIS prgsis0s Sunenman £ sSEEpE P 0 sRdery

seq wodag ) o 4 0n 18 38 Juguassdar v prndn) surees sEpmE snnmnepg o U G M AREpICT 1t oy uuduy L

Ay ke pagasdia pa jaourssem we Eqmediong
fmjy e AR R U0 Sipmbi pum ssop qERT M) S0P pae puia @ rpenly) e spese walowsn ‘aseq peodap s mp o weppe Ul saancs Supung pogiesalp pafuran
) s ERINIE ST SR T O, "FAOURYSICLULY S¥05 [ [RULION SUn anp el A3 uagm suopelingo e ied S e m apgeem ag M AdwoD SR IR g g s g dyppandiy

e AapEnb] i)
LINDD) INAWRDY NY I 45T TYIDNY NI T
L ST0ZT 0E ANNT AIANT HVAA THL 804 SINTNALVIS TVIONYNIL SHEL O S9LON

(LT ADINYNIT IDIS



BECIALEIL BI1'619°T6 Do EasEL LLETETSE RIT9ELST saara] Aunrmady
AT A B L EHT SEFEET'EOYT WEPTTE'L 00 T2 TO0'L SEFEETE SIS AIEIF U IS A
SWIFTARC 709 PROUTAISIpLL]
T RS [ g CEERTETIL LIFSIITIT (LT L2 01El FLLHEHIT PR 208 du® Aupanbiaap
ST ) SRS TR BT RS EL TLEITTIE FLLSE'ST sasua) Fupesadiy
iEHEEO S 32 AR [RG0)
W 109 6T FIUSEITE HHIHETISET P65 ISUSTNT ELELIS LT CROTISEET
DIELEELLTEL : OIELEELLTEL = - suea| Supreaggsaanng
SREOEe'E - GFETRE'E EHETR'G - apgeayd 3\ awooug
SETBLURE - = SEURVRE SEURLTRIE - ST IR0
TELBRTUEY L e LOLEHAT DEE DA T T EIRTENMET CHOTEET ssudag
SARIEET]
TETTITOST | DESDRSAE 0SFRRESIE YN FLBILLE L E2019'TEY TN 208 oL
SIETLEEL - - WISUGET | STENZSEL - - s MG
. A F ] DAL ZIE DSFEHS'STEE ELOTH YT TR T CEETEE TR E SR ATURLIY U1 SIS
g LB - - FLETEEL CELE R BIELELTY 2 FIORRAREAN ERTEF M sisada
T A THEN M0E x ki e [PURY LI R P Spu il SAURRg
Ry
L w L R iy il i
[TTR T wwas 1A T .a0) U FQLITI T pumaap
g aangy (101 w0 gqog TEWE v g
FOOT '0E =am[ 1%

(pamoo) v Appmbr (a4

(L INOD) INTWIDY NYI ISTH TVIONY NI 55

y =y SZ0T € AW OF0NS ¥V THL 90 SINTNILY LS TYIINYNIT IHT OL SZLON

CLLT AONVNI 10145



LT DEL FATR SOTRATOT Ay da HORITY LITEIEEE saray Bugitaady
WL P L FOEIR0EET M SETRIE BTSN LIEFFIRT SHERAY AT UF JUSRELA SO
spaeuried 388 PRYUMOOSTRUY]
WRIUT1GLR L TE0L6'6E9 IS (eal'a2e'14) S06 D65 38T dulf Aypenbi 1o
9 LT906L EIE0T GIATAL AN LR FouHIR'ED A6 BIAEE sara Burmesdiy
Afardd K 199yE DUERG-L10
IATRTLE T TR WA O ERUEIETREE 016"60008'] PECTUEDT 1 it LETHE
Ot x 2 GO0STONE, BOTSLITIST S - SR B
TETTT T TP BRGSO 06 0g070CET LV RS LT |pEadag
SHEIGET]
PITRLLTINE T IS LT LENT RS T DAL TELETLLGL el
7 o TRCIC L 0 E160E 3320
Eoa' R OOHE LT IS FIVETITRT EPE ORI D95 DTGt DRCEO0'SSE sawE] ] U] SRAUTSAAT] 193]
PEPPIG I s 2 GEEFEE HIT REMETE B al ST TS [T 1 apsodag
I L T W9 LR = BOD LT T LTI W IR
3£ FTL TR L TESTEL - - UL UL SR TR SRR 1 S g
T
i = i o L L
maL ama T ek | 2y s oo g
[l . cmT = gns Ziag g S
EE0E T R[4V

(o3l yep Ggpinbey iq)

fLLNOD INTEOVEVIA 5T TVIDNY NI 2

T ST0T 08 AN QTN HYHA HHL HOd SLNAWALYLS TYIDNYNIE THL 0L SELON

QLT ADINYNIL 3045



| maar [EaoEy
£ drsdimeny s wee £UELNI JUAAEp B U pajRidicaep 8 sl s anusaa) usis] @aooe Suessdo s Auedwosy mp o A saeRs see adaegee wiiog ur B jo 38
g o aumsndya 5 dusdoory ey seyer ey uf gy m safueg jo s aieniony (s JESURnIEE [FIUTEIL  JT S MO ST AIENTY 0 an(Ea a7 R P R0 SR e Lnumerns wBiaaeg

FF dyuaums ufiasg (pl

ogoguod awea Sumesado s o) ayegas saped g up safenga b papage
APIE JAEI0 a1 U0 WIS HEys asejen po ) SiEsdep paie SaGR) ATUNUY UT JUSNTSAANT 3 A Ao se iassin ul sslue L pooapy vomsed [RosmIL fo JUSusges Sy ) soen Al

farzas (a9l (Tvrewe’s) quaod sEeg (4 Ag wrasag
THITA'E HRE9E THLESE supod sj=eq g5 Aq asena
o P = ki
T mm WIE e
e sun| e e g
X aurnmr amyad paad wo pagrm LT JEEH U |33 U Ay

ey az0gag spand s, Auedanos A 0 TarERe PRy Te(GEREA S (¥ im S sazau ) afump apqeseed apquuoseas v aj GG S snEEuomap g Buwaanop ay),

spad aned s Buppus) puee psodap s spqesed poapce g o Sapgoema dg g sy
safimern Lumdionsy sy s gEes o woreod feTmL S A SRR SN M J0 STaea] Turpmaard Sy suOEEnIong 10 58 W GitM pa s sy o) pasoda @ Suedmos sy

A ez g (7

(ELIMOO] LAY NVIN HS TYIDNYNLL 2

ELL STOT 0 ANNL QIANT HYZA THL H0d SINIWALVLIS TYIDN VNI THL 0L S110N
CLLT AONY ML 3DIS



iz~

EST

ET1TRR SETIL firap

‘Erizesl s iszser)

SL0THE s b D&'REE"L

{5 TEED (et e1n) 0607 T
= b =
=11 LT 124

pgmm e ‘o [

s speq (g Aq eaag

spupnd spFeg gF A sseroang
a1

sod ey (5 49 SeE

ssupod 81994 05 A R
ouna

spaod sETg 0f DG ST

snspad stEed (15 (g FERR0U]
asn

SITE|GE] PO Sps i s 0 SN[ S0 A1 U saBue @ anp s e azogeq jpoed 8 dredusa

03 120 ardhy 2y JUUISUOD PR S)9TEEA S0R0 [[R It Ap alueunes ggn puv aang “wpop Sn) g w sBungp ageend dqeacseas v o Ay appEee alp saenauoaap apqe Sopsapog 91

Apays Ansauma ufigsng

[ ] LIEET a8n Aoanzano uHpNG) ) EETGET]
eTEE TENT adng dnimero ulimuoy U Samger]
TSV GIETT %686 oaret DOYEFLY DOCOOL dEo Amanain upaag uy ssadag
RS OHEELT 2S00 T g CRTSITREL OO asn Aunuro witeoy ur asadag
T IEE L BIFEECE T T LRLTER 6T LY MWL odna danrano aigsag ur sypsodag
LT D' e 0a9L oOaeEES 00I0T 485 Ammsainy ufhasny vs psodap peara
BTA WY D0TERE ERTLES YL ML TIFT B L DILEET asn Azusama wifliiag) 1 nsodop pawta
ST U0 29T DO BAET EETHEE 00TLL L 6TE' nas L cnna s ufiaie] 1 yEedop pRig
E5TENEL BELLEE TOSRLETL TE0ENT asa Svuarms wizasog ur s ounzy
i A0d k| A al Ao
= I [iH
c AT g A | ‘0g l._...n..n
{pemuppmea | xppa Smusems ultpeay (p)
(1,100 INTWIDYNYI NSTH TVIDNVNIE S
FLL S22 e AN OAAaNT M¥AA AL H0d SINAPCLLY.LS TYIONY NI FHL OL STLON

CLLT ADNVAIL 2148



SFICE FINANCE LTD
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2025

115

38 CAPITAL

Capital includes equity aztributabbe to the equity holders of the Company,

The Company swdntins an attively managed capdial base to cover risks ivherent in the business. The adequacy of
the Company's cupital 18 monitered wsing, among other measunes, the mubes and ratios established by the Basel
Committer on Banking Supervision and sdopted by the Bank of Maoritios in supervising the Conspany. During the

past year, the Company had complied in full with all its externally imposed capbial requisements.

Capital management
The Company's ohjectives when managing capitnd ans

- o cnsune that the Company maintadrs strong credit rtings and bealthy capital ratios in order to sapport its

Tsiness and o maximize shareholder’s value.

tor comiply with the capital requirements set by the Bank of Mawritius, which indude malnainlng a mlsimam
capital requirernent of Rs, 20m and respecting the required Copital Adequacy Ratie (CAR) of 1%,

. to spfeguard the Company's ability to contimse as a going concern so Hat it can continee 1o provide seturns for

ita shareholders and henefits for other stnkeholdens and

b malnbakn & strong capital base to support the development of iks business,

Inorder 1o maintzin the capital stroctare, the Comgany may adjust the amount of dividends paid to sharcholders.

There ware no changes in the Company's approach bo capital risk management during e year,
CAPITAL ADEQUACY RATIO
Thee Company has complied with all its extermally impossd capital requirements,

The capital adequacy rtio is commiprbed as follows:

June 30, June 30,
... SRS
s, Fa
Total Capital S0, 750426 549,776,500
Risk “HE}IL‘T.I Agsors I:"'F.WA."':I 1475495 908 3,674,515 75

Capital adequacy ratio (Total Capitalf RWA) 1629 14.9%

June 30,

R&.

L eI LR
A3 5,78

1560%
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3%, CAPTTAL (Cont'd)

.

CAPITAL ADEQUACY RATIO feout'el)

Jume 30, Jurre 3, Juare 30,
_ es 0 @m0 X3
Rs. Hs. LI

Fraptives deiails af Hie tofml cpibal i sisk weighted
masety are staeaw belooe:
Tier 1t Core Capital
Paid up capital 000, D00, I 000 CHOMD, EBOHH 200,000,000
Sinlutcry neserve 137,579,784 121,579,951 102751424
Retalned earninps 187,648,593 185,M7 871 151,952, 468
Tler 1 Capital before deductions 525,528,377 506,557 822 ISL?M&_W_
Deduclions
Intangible amets ; 651 {2,852, B9} [LAIL50G)
Met Tier 1 Capital 523,256,715 S, B4, 20 _451.3:"1,296
Tier 2: Supplementary Capital
General and porticlio Provision 3493700 45931572 39,128,947
(limurter fo 1.25% of MWA) = —
Tatal Tier 2 Capital 43,453,710 ASUNETZ IRAIRMT
Tudal Capital (Tier 1 + Tier 2) Biah, TROA26 540,776,500 491,000,243

PARENT AND ULTIMATE PARENT 1

The Company consbders UTL Amset Finance Ld (Previowsly AXYS Group Lid) in liquidation as s immediate parent
ane] United Inwestmant Limited in lguidation as the aitimate parent, both entities incorporatesd and opesating in
Maunritius.

EVENTS

On M8 September 2024, rur Ultimate Bepeficlary Owmner United lrvestments. Lid (LIL) issued & Cautionary
Announcement staking that it hed procesded with the Partial Sale of sowe of 18 companios within the cluster and
SPICE Finance Lid was not included in the said sale, The Cautionary Announcement also stated that UIL has
suhwequently decided fo ron a suparate process for the dispossl of the remaining financial services investments in i
portialio, irchding SFICE Finance Lid, with a view to ensuring that grester valwe is creabead for its shasvholders.

O 11 April 2025, ULL wenl lnks voluntary administration, few months after carrying out & buy-back of s own
ahares al Bs 838 As o result, the Management Buy-Out of SPICE which was on the cards since 2 years did not go
through. However, after, through @ communiqee on 16 Apeil 2025, Omnbcane Management & Consubtarey Lid
{OMECL) entered int an in-principhe agresment far the acquisition of 100% of the sharchalding «f SPICE. On 04 June
25, & second commumiqué was issued stating that OMCL had sigred o Share Parchase Agreement (SPA) and the
trarsaction weubd be subject in the satistaction of ceriain conditions precedent including securing the agproval from
thoe appropriate authorities. A formal application has been made by OMCL with the Bank of Mauritius (BOM) and
Financial Services (F5C) for the approval of the change in shambolding,
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7.

3, EVENTS (CONTL

31.

Following, the above developments amd unforeseen circumstandes, Care Ratings (Africa) Lid empocarily suspended
our Rating pending the sale of the Comparye. [t is impoctant o highlight that we remain the only Leasing company
s e heen mated since 2020, The effective interest payabie an the Notes lssue was therefore adjusted upwards by

B bps,
DIVIDEND FAYARLE
Juereie 300, Jiame 30, g 30,
plirs] R4 oA
R s, R,
At fuly 1, 30,000,000 5,000,000 -
Divickersd declared 65,000,000 65,000,000 50,0HI0, 000
Dividend paid _ BLEDS  (ODIODN0) (5000000
At June ), 3,679,072 01N 5 000,00
Dividend per ordInary share
Arnount declared per share (Ks) 115 i1 250

&

in firancial year 30 June 3025, Bs 65 million dividends were declared for nancial year 2024 of which dividend

paid was R 68 3m and Red Tm s still due at year end.

+ In fnancial year 30 June 200, Bs 65 million dividends were dedared for financial year 2023 of which dividend

el was Ha 35m and FaS0m is still due at year e,

*  In financial year 30 June 2002, Rs 50 million dividends were declaned for financial year 20022 of which dividend

paicl wis Hs 45m aml Rabm ks sbill duoe at year end,
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