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DERAMANN LIMITED 1
Annual Report – Statutory disclosures
For the year ended 31 December 2024

1. Principal Activity

2. Results

3. Dividends

No dividends were declared for the year under review.

4. Directors

The following persons held office as Directors of the Group during the year under review:

Mr. Jadoo Hermann Dookun
Mr. Aymeric Jadoo Hermann  Dookun

5. Directors’ Service Contracts

6. Contracts of significance

7. Major shareholder Amount
MUR

Mr. Jadoo Hermann Dookun 2,212,700 100 22,127,000

The financial statements for the year ended 31 December 2024 are set out on pages 21 to 57. The auditors' report is on pages 18 to 20.

No. Of shares 
of % Holding

There were no contracts of significance during the year to which the Holding Company or its subsidiaries were party and in which a
Director was materially interested either directly or indirectly.

The Directors are pleased to submit the annual report of the Deramann Limited (the ‘Group’ and the ‘Company’) together with the audited
financial statements for the year ended on 31 December 2024.

Deramann Limited is the holding company for the Deramann Group and is mainly an Investment Company investing in shares, properties
and deposits.

Turnover for the Group for the year ended 31 December 2024 is MUR 703,786,040 (MUR 637,963,483 for 31 December 2023). Net profit
before taxation and dividends for the year ended 31 December 2024 is MUR 220,445,183 (Net profit before taxation and dividends - MUR
121,284,606 for 31 December 2023).

Turnover for the Company for the year ended 31 December 2024 is MUR 14,585,606 (MUR 21,132,845 for 31 December 2023). Net
profit before taxation and dividends for the year ended 31 December 2024 is MUR 118,605,861(Net profit before taxation and dividends -
MUR 15,849,355 for 31 December 2023).

None of the Directors of the Group hold a service contract and in the case of executive directors their employment is only subject to the
Workers' Rights Act 2019.
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Independent auditors’ report  
To the shareholders of DERAMANN LIMITED 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of DERAMANN LIMITED (the ‘Group’ and the ‘Company’) set out on pages 21 to 57, 
which comprise the consolidated and separate statements of financial position as at 31 December 2024, and the consolidated 
and separate statements of profit or loss and other comprehensive income, consolidated and separate statements of changes in 
equity and consolidated and separate statements of cash flows for the financial year then ended, and the notes to the financial 
statements, including a summary of significant accounting policies. 
 
In our opinion, the consolidated and separate financial statements present fairly, in all material respects, the financial position of 
the Group and the Company as at 31 December 2024, and its financial performance and its cash flows for the year then ended 
in accordance with International Financial Reporting Standards (IFRSs) and the requirements of the Mauritius Companies Act 
2001. 
 
Basis for Opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. 
We are independent of the Group and Company in accordance with International Ethics Standards Board for Accountants Code 
of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with 
the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Other Information 
 
The directors are responsible for the other information. The other information comprises the Directors’ Report and Company 
Secretary’s Certificate as required by the Mauritius Companies Act 2001. The other information does not include the financial 
statements and our auditor’s report thereon. 
 
Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated. 
 
If, based on the work we performed, we conclude that there is a material misstatement of this other information, we are required 
to report that fact. We have nothing to report in this regard. 
 
Responsibilities of Directors for the Financial Statements 
 
Directors are responsible for the preparation and fair presentation of the financial statements in accordance with International 
Financial Reporting Standards and the requirements of the Mauritius Companies Act 2001, and for such internal control as 
directors determine is necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 
 
In preparing the consolidated and separate financial statements, directors are responsible for assessing the Group’s and 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless directors either intends to liquidate the Group and Company or to cease operations, or 
has no realistic alternative but to do so.The Directors are responsible for overseeing the Group’s and Company’s financial 
reporting process. 
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Independent auditors’ report  
To the shareholders of DERAMANN LIMITED 

 
Auditor’s Responsibilities for the Audit of the Financial Statements  
 
Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 
 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism 
throughout the audit. We also: 
 

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

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

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

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

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

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

 
We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit. 
 
We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and communicate with them all relationships and other matters that may reasonably be thought to bear on our 
independence and where applicable, related safeguards. 

 
Corporate Governance Report 

 
Our responsibility under the Financial Reporting Act 2004 is to report on the compliance with the National Code of Corporate 
Governance as the company is a Public Interest Entity (PIE). We need to underline that the company has not prepared any 
Corporate Governance Report for the year under review, and this constitutes a departure from the obligations imposed on Public 
Interest Entities (PIEs). 
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Independent auditors’ report  
To the shareholders of DERAMANN LIMITED 
 
Report on Other Legal and Regulatory Requirements 
 
In accordance with the requirements of the Mauritius Companies Act 2001, we report as follows: 
 

 we have no relationship with, or any interest in, the Group and Company or its subsidiary other than in our capacity as 
auditors; 

 we have obtained all information and explanations that we have required; and in our opinion, proper accounting 
records have been kept by the Group and Company as far as it appears from our examination of those records. 

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

 
  
 

    
    

 
HLB Audit Practice (Mauritius)     Louis Clensy Appavoo, FCCA, ACA, MBA 
Port Louis         Reporting partner 
         Licenced by Financial Reporting Council 
 
 
Date: 05th August 2025 
 
 

 





DERAMANN LIMITED 22
Consolidated and separate statements of profit or loss and other comprehensive income
For the year ended 31 December 2024

2024 2023 2024 2023
Note MUR MUR MUR MUR

Turnover 20 703,786,040           637,963,483          14,585,606            21,132,845            

Profit Before exceptional Items 204,267,381           89,345,026            19,141,062            18,679,695            

Fair value gain on investment property 5 57,670,700             65,803,571            103,333,400          -                        
Share of result of Joint Ventures 8 3,057,374               2,958,794              -                         -                        
Operating Profit 23 264,995,455           158,107,391          122,474,462          18,679,695            

Finance costs 22 (44,550,272)           (36,822,785)           (3,868,601)             (2,830,340)             
Profit after finance charges 220,445,183           121,284,606          118,605,861          15,849,355            

Profit before tax 220,445,183           121,284,606          118,605,861          15,849,355            
Taxation 19 (3,957,910)             (6,422,806)             -                         -                        

216,487,273           114,861,800          118,605,861          15,849,355            
-                         -                             -                         -                        

Profit for the year 216,487,273           114,861,800          118,605,861          15,849,355            

Results attributable to:

Equity holders of the Company 168,197,322           75,009,119            118,605,861          15,849,355            
Non-controlling interests 48,289,951             39,852,681            -                         -                        

216,487,273           114,861,800          118,605,861          15,849,355            

Other Comprehensive Income

Profit for the year 216,487,273           114,861,800 118,605,861          15,849,355            

Items that may be reclassified to profit or loss

Currency translation difference -                         (1,365,770)             -                         -                        

Items that will not be reclassified to profit or loss

11,416,486            -                         -                        
Gain on revaluation of property, plant and equipment 1,100,000               55,207,482            -                         -                        
Other comprehensive income for the year net of tax 1,100,000               65,258,198            -                         -                        

Total  Comprehensive Income for the year 217,587,273           180,119,998          118,605,861          15,849,355            

Other comprehensive income attributable to:

Equity holders of the Company 217,504,702           -                         -                         -                        
Non-controlling interests 82,571                   1,567,350              -                         -                        

217,587,273           180,119,998          118,605,861          15,849,355            

Earnings per share 24 9.83                       37.50                     53.60                     7.92                       

The notes on pages 21 to 57 form an integral part of these financial statements.
Auditors' report on pages 18 to 20.

THE GROUP THE COMPANY

Changes in fair value of equity instruments at fair value
through other comprehensive income



DERAMANN LIMITED 23
Consolidated and separate statements of cash flows
For the year ended 31 December 2024

2024 2023 2024 2023
Note MUR MUR MUR MUR

Cash flows from operating activities
Net profit before taxation 220,445,183            121,284,606            118,605,861            15,849,355              
Adjustments for:
Profit on disposal of plant, property and equipment -                           (518,355)                  -                           -                           
Profit on disposal of Investment property -                           (3,987,794)              -                           -                           
Revaluation gain on property, plant and equipment 19,370,846              (25,476,273)            -                           -                           
Revaluation gain on investment properties (149,406,935)          -                           (103,333,400)          -                           
Fair value gain on Investment property -                           (65,803,571)            -                           -                           
Share of post-tax losses of joint venture (3,057,374)              (2,958,794)              -                           -                           
Impairment account tax deduction 1,214,029                (10,266,690)            -                           -                           
Depreciation and amortisation 21,941,163              22,666,563              633,652                   505,495                   
Increase/(Decrease) in retirement benefit obligations (1,464,721)              322,413                   32,895                     (123,457)                  
Dividend received (10,973,910)            (7,136,707)              (10,973,910)            (7,136,707)              
Interest received -                           (2,108,659)              -                           (2,108,659)              
Interest expenses 44,240,868              31,070,257              3,719,716                2,577,938                
Consolidation adjustment 9,810,133                11,310,693              -                           -                           

152,119,282            68,397,689              8,684,814                9,563,965                
Operating profit before working capital changes
Decrease / (increase) in inventories 978,841                   (23,426,478)            -                           545,784                   
Increase in trade and other receivables (60,678,835)            (105,033,366)          (40,605,989)            (3,677,625)              
Changes in tax liability -                           2,785,333                -                           -                           
Changes in deferred tax -                           742,525                   -                           -                           
Increase / (decrease) in trade and other payables 40,389,660              130,356,961            8,011,777                (10,419,964)            
Increase / (decrease) in other financial asset at amortised cost (39,625,263)            71,906,826              -                           -                           
Cash flows from operating activities 93,183,685              145,729,490            (23,909,398)            (3,987,840)              
Dividend received 10,973,910              7,136,707                10,973,910              7,136,707                
Interest received -                           2,108,659                -                           2,108,659                
Interest paid (44,240,868)            (31,070,257)            (3,719,716)              (2,577,938)              
Tax paid (7,802,024)              (2,892,606)              -                           -                           
Benefits paid (1,599,222)              (1,867,798)              -                           -                           
Net cash flows generated from / (used in)operating activities 50,515,481              119,144,195            (16,655,204)            2,679,588                

Cash flow from investing activities
Proceeds from disposal of property, plant and equipment 1,668,472                1,014,480                -                           -                           
Proceeds from disposal of investments 10,636,732              41,587,794              10,636,732              7,417,669                
Purchase of investments (9,802,756)              (7,502,912)              (110,646)                  (30,864,769)            
Expenditure on investment properties (33,949,652)            -                           -                           -                           
Purchase of property, plant and equipment and intangible assets (61,920,596)            (162,875,303)          (5,800,205)              (97,630,330)            
Purchase of Motor vehicle - Right-of-use (7,104,290)              -                           (5,815,000)              -                           
Proceed from disposal of motor vehicle 1,057,732                -                           1,057,732                -                           
Investment in preference shares -                           (35,167,096)            -                           (27,000,000)            
Decrease of preference shares 10,636,732              -                           10,636,732              -                           
Increase/(Decrease) in other financial asset at Fair value through OCI 848,533                   14,955,232              848,533                   (2,511,951)              
Net cash flows (used in ) / generated from from investing activities (87,929,093)            (147,987,805)          11,453,878              (150,589,381)          

Cash flow from financing activities
Net changes in shareholder's loans 39,919,278              24,011,659              (13,118,275)            38,909,984              
Dividend paid to shareholders (5,000,000)              (5,000,000)              -                           -                           
Net changes in bank loans & finance leases 54,737,581              26,326,689              25,784,740              9,654,683                
Movement in share capital -                           (18,686,104)            -                           2,127,000                
Movement in share premium -                           -                           12,676                     95,289,600              
Redeembale preference shares (10,636,732)            -                           (10,636,732)            -                           
Net cash flows generated from financing activities 79,020,127              26,652,244              2,042,409                145,981,267            

Net (decrease) / increase in cash and cash equivalents 41,606,515              (2,191,366)              (3,158,917)              (1,928,526)              
Cash and cash equivalents at beginning of the year (32,853,001)            (30,661,635)            4,416,864                6,345,390                
Cash and cash equivalents at end of the year 14 8,753,514                (32,853,001)            1,257,947                4,416,864                

The notes on pages 21 to 57 form an integral part of these financial statements.
Auditors' report on pages 18 to 20.

THE GROUP THE COMPANY



DERAMANN LIMITED 24
Consolidated and separate statements of changes in equity
For the year ended 31 December 2024

THE GROUP

MUR MUR MUR MUR MUR MUR

At 01 January 2023 20,000,000                    525,752,705                  1,201,735,370               1,747,488,075               498,025,003                  2,245,513,078               
-                                 

Consolidation adjustments -                                 104,088,955                  (92,778,262)                   11,310,693                    -                                 11,310,693                    
Profit for the year -                                 -                                 75,009,119                    75,009,119                    39,852,681                    114,861,800                  
Other comprehensive income for the year -                                 178,552,648                  -                                 178,552,648                  1,567,350                      180,119,998                  
Revaluation surplus -                                 25,476,273                    -                                 25,476,273                    -                                 25,476,273                    
Buy back of shares (1,934,424)                     (1,934,424)                     (1,934,424)                     
Issuance of shares 2,127,000                      (18,878,680)                   (16,751,680)                   (16,751,680)                   
Transfer to retained earnings -                                 (47,767,437)                   47,767,437                    -                                 -                                 -                                 
Dividend -                                 -                                 (5,000,000)                     (5,000,000)                     -                                 (5,000,000)                     
At 31 December 2023 22,127,000                    765,290,040                  1,226,733,664               2,014,150,704               539,445,034                  2,553,595,738               

Consolidation adjustments -                                 (188,711,161)                 (4,157,895)                     (192,869,056)                 -                                 (192,869,056)                 
Profit for the year -                                 -                                 168,197,322                  168,197,322                  48,755,315                    216,952,637                  
Other comprehensive income for the year -                                 217,504,702                  -                                 217,504,702                  82,571                           217,587,273                  
Revaluation surplus -                                 188,599,200                  -                                 188,599,200                  -                                 188,599,200                  
Buy back of shares
Dividend -                                 -                                 (5,000,000)                     (5,000,000)                     3,750,000                      (1,250,000)                     
At 31 December 2024 22,127,000                    982,682,781                  1,385,773,091               2,390,582,872               592,032,920                  2,982,615,792               

THE COMPANY

MUR MUR MUR MUR MUR

At 01 January 2023 20,000,000                    146,975,722                  377,860,187                  332,933,178                  877,769,087                  

Profit for the year -                                 -                                 -                                 15,849,355                    15,849,355                    
Revaluation surplus -                                 -                                 -                                 -                                 -                                 
Issue of shares 2,127,000                      95,289,600                    -                                 97,416,600                    
Transfer to retained earnings -                                 (47,767,437)                   -                                 47,767,437                    -                                 
Other comprehensive income for the year -                                 -                                 -                                 -                                 -                                 
At 31 December 2023 22,127,000                    99,208,285                    473,149,787                  396,549,970                  991,035,042                  

Profit for the year -                                 -                                 -                                 118,605,861                  118,605,861                  
Revaluation surplus -                                 -                                 -                                 -                                 
Issue of shares -                                 98,499,200                    12,676                           -                                 98,511,876                    
Transfer to retained earnings Note A -                                 -                                 -                                 
Other comprehensive loss for the year -                                 -                                 -                                 -                                 -                                 
At 31 December 2024 22,127,000                    197,707,485                  473,162,463                  515,155,831                  1,208,152,779               

 Attributable to parent 

 Other reserves 

 Non-controlling 
interests 

 Retained earnings 

 Total equity 

 Total equity 

Stated capital Other reserves

Stated capital

Retained earnings

Revaluation reserves
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DERAMANN LIMITED 
Notes to the financial statements 
For the year ended 31 December 2024 

 
1. GENERAL INFORMATION 
 
Deramann Ltd is a private company incorporated on 20th August 1979 and domiciled in Mauritius. Its registered office as well as 
the Company’s principal place of business is situated at Bonne Terre, Vacoas.  
 
These financial statements will be submitted for consideration and approval at the forthcoming Annual Meeting of Shareholders 
of the Company. 
 
The main activities of the Company comprise of investing in shares, properties and deposits. 
 
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have 
been consistently applied to all the years presented, unless otherwise stated. 
 
2.1 Basis of preparation 
 
The financial statements of Deramann Limited and its subsidiaries comply with the Mauritius Companies Act 2001 and have 
been prepared in accordance with International Financial Reporting Standards (IFRS). The financial statements include the 
consolidated financial statements of the parent company and its subsidiary companies (The Group) and the separate financial 
statements of the parent company (The Company). The consolidated financial statements are presented in Mauritian rupees. 
 
Where necessary, comparative figures have been amended to conform with changes in presentation in the current year. The 
financial statements are prepared under the historical cost convention, except that: 
 
(i) land is carried at revalued amount; 
(ii) available-for-sale investments are stated at fair value and 
(iii) investments held for trading and relevant financial assets and financial liabilities are stated at their fair value; 
(iv) relevant financial assets and financial liabilities are carried at amortised cost. 
 
2.2 Changes in accounting policies and disclosures 
 
New and revised Standards applied with no material effect on the financial statements 
 
•  IFRS S1 - General requirements for Disclosure of Sustainability-related Financial Information 
 
•  IFRS S2 - Climate-related Disclosures 
 
•  Amendments to IAS 7 and IFRS 7 - Supplier Finance Arrangements 
 
•  Amendments to IFRS 16 - Lease liability in a Sale and Leaseback 
 
•  Amendment to IAS 1 - Classification of Liabilities as current or non-current 
 
The adoption of the above standards had no impact on the financial statements of the Group and the Company. 
 
New and revised Standards, amendments and interpretations in issue but not yet effective 
 
At the date of authorisation of these financial statements, the following relevant new and revised Standards, amendments and 
interpretations were in issue but effective for annual periods beginning on or after the respective dates as indicated: 
 
•  Amendments to IFRS 7 - Supplier Finance Arrangements (effective 1 January 2026) 
 
•  Amendments to IFRS 9 - Financial Instruments (effective 1 January 2026) 
 
•  IFRS 18 - Presentation and Disclosures in Financial Statements (effective 1 January 2027) 
 
•  IFRS 19 - Subsidiaries without Public Accountability: Disclosures (effective 1 January 2027) 
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DERAMANN LIMITED 
Notes to the financial statements 
For the year ended 31 December 2024 
 
 
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.3 Property, plant and equipment  
 
Freehold land is stated at fair value, based on valuations by external independent valuers. Buildings held for use in the 
production or supply of goods or for administrative purposes, are stated at historical cost, less subsequent depreciation for 
buildings. All other property, plant and equipment are stated at historical cost less depreciation. Historical cost includes 
expenditure that is directly attributable to the acquisition of the items. 
 
Subsequent costs are included in the assets’ carrying amount or recognised as a separate asset as appropriate, only when it is 
probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured 
reliably. 
    
Increases in the carrying amount arising on revaluation are credited to other comprehensive income and shown as revaluation 
surplus in shareholders’ equity. Decreases that offset previous increases of the same asset are charged against revaluation 
surplus directly in equity; all other decreases are charged to profit or loss. 
 
Properties in the course of construction for production, or administrative purposes or for purposes not yet determined are carried 
at cost less any recognised impairment loss. Cost includes professional fees and for qualifying assets, borrowing costs 
capitalised. Depreciation of these assets, on the same basis as other property assets, commences when the assets are ready 
for their intended use. 
 
Depreciation is calculated on the straight-line method to write off the cost or revalued amounts of the assets, to their residual 
values over their estimated useful lives as follows: 
 
Plant & Machinery                   10% 
Furniture, Computer & Equipment                 20% 
Motor vehicles      20% 
Special Equipment & Office Equipment   25% 
Buildings   2% 
Office equipment                  25% 
 
Freehold land is not depreciated. 
 
The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively, if appropriate, at 
the end of each reporting period. 
 
Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written down immediately to its 
recoverable amount. 
 
Gains and losses on disposals of property, plant and equipment are determined by comparing proceeds with carrying amount 
and are included in profit or loss. On disposal of revalued assets, the amounts included in revaluation surplus relating to that 
asset are transferred to retained earnings. 

 
2.4 Intangible assets 
 

(a) Computer software 
 
Acquired computer software licences are capitalised on the basis of costs incurred to acquire and bring to use the specific 
software and are amortised using the straight line method over their estimated useful lives (3 years). 
 
Costs associated with developing or maintaining computer software are recognised as an expense as incurred. Costs that are 
directly associated with the production of identifiable and unique software controlled by the Group and that will generate 
economic benefits exceeding costs beyond one year, are recognised as intangible assets. Direct costs include the software 
development employee costs and an appropriate portion of relevant overheads. 

 
(a) Goodwill 

 
Goodwill arising on an acquisition of a business is carried at cost as established at the date of acquisition of the business less 
accumulated impairment losses, if any. 
 
Goodwill is tested annually for impairment. 
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DERAMANN LIMITED 
Notes to the financial statements  
For the year ended 31 December 2024 

 
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
         
2.4 Intangible assets (continued) 
 
On disposal of a subsidiary, the attributable amount of goodwill is included in the determination of the gains and losses on 
disposal. Goodwill is allocated to cash-generating units for the purpose of impairment testing. 
 

(b) Formulae costs 
 
Formulae costs represent payments in respect of formulae for new products. Formulae costs are amortised over 3 years. 
 

(c) Research & development costs 
 
Research and development costs relate to payments made in the launching of new products. Such expenditure is capitalised 
and is amortised over a period of 4 years. 
 
2.5 Investment property 
 
Investment property is measured initially at cost, including transaction costs. The carrying amount includes the cost of replacing 
part of an existing investment property at the time that cost is incurred if the recognition criteria are met; and excludes the costs 
of day to day servicing of an investment property. Subsequent to initial recognition, investment property is stated at fair value, 
which reflects market conditions at the reporting date. Information on the fair value determination is provided in Note 5. Gains or 
losses arising from changes in the fair values of investment property are included in profit or loss in the year in which they arise. 
 
Investment property is derecognised when either they have been disposed of or when the investment property is permanently 
withdrawn from use and no future economic benefit is expected from its disposal. Any gains or losses on the retirement or 
disposal of an investment property are recognised in profit or loss in the year of retirement or disposal. 
 
Transfers are made to or from investment property only when there is a change in use. For a transfer from investment property 
to owner occupied property, the deemed cost for subsequent accounting is the fair value at the date of change in use. If owner 
occupied property becomes an investment property, the Group accounts for such property in accordance with the policy stated 
under property, plant and equipment up to the date of change in use.  
 
2.6 Investment in subsidiaries 
 
Separate financial statements of the investor 
 
In the separate financial statements of the investor, investment in subsidiary companies are carried at cost. The carrying 
amount is reduced to recognise any impairment in the value of individual investments. 
 
Consolidated financial statements 
 
Subsidiaries are all entities (including structured entities) over which the Group has control. The Group controls an entity when 
the Group is exposed to, or has rights to, variable returns from its involvement with the entity and the ability to affect those 
returns through its power over the entity. Subsidiaries are fully consolidated from the date on which control is transferred to the 
Group. They are de-consolidated from the date that control ceases. 
 
The acquisition method of accounting is used to account for business combinations by the Group. The consideration transferred 
for the acquisition of a subsidiary is the fair value of the assets transferred, the liabilities incurred and the equity interests issued 
by the Group. The consideration transferred includes the fair value of any assets or liabilities resulting from a contingent 
consideration arrangement. Acquisition-related costs are expensed as incurred. Identifiable assets acquired and liabilities and 
contingent liabilities assumed in a business combination are measured initially at their fair value at the acquisition date. On an 
acquisition by- acquisition basis, the Group recognises any non-controlling interests in the acquiree either at fair value or at the 
non-controlling interest’s proportionate share of the acquiree’s net assets. 
 
The excess of the consideration transferred, the amount of any non-controlling interests in the acquiree and the acquisition-date 
fair value of any previous equity interest in the acquiree (if any) over the fair value of the identifiable net assets acquired is 
recorded as goodwill. If this is less than the fair value of the net assets of the subsidiary acquired in the case of a bargain 
purchase, the difference is recognised directly in the profit or loss as a bargain purchase gain. 
 
Inter-group transactions, balances and unrealised gains on transactions between Group companies are eliminated. Unrealised 
losses are also eliminated. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with 
the policies adopted by the Group. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.6 Investment in subsidiaries (continued) 
 
Transactions with non-controlling interests 
 
The Group treats transactions with non-controlling interests as transactions with equity owners of the Group. For purchases 
from non-controlling interests, the difference between any consideration paid and the relevant share acquired of the carrying 
value of net assets of the subsidiary is recorded in equity. Gains or losses on disposal to non-controlling interests are also 
recorded in equity. 

 
Disposal of subsidiaries 
 
When the Group ceases to have control or significant influence, any retained interest in the entity is remeasured to its fair value, 
with the change in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the purpose of 
subsequently accounting for the retained interest as an associate, joint venture or financial asset. In addition, any amounts 
previously recognised in other comprehensive income in respect of that entity are accounted for as if the Group had directly 
disposed of the related assets or liabilities. This may mean that amounts previously recognised in other comprehensive income 
are reclassified to profit or loss. 
 
2.7 Investment in associated companies  
 
Separate financial statements of the investor 
 
In the separate financial statements of the investor, investments in associated companies are carried at cost. The carrying 
amount is reduced to recognise any impairment in the value of individual investments. 
 
Consolidated financial statements 
 
An associate is an entity over which the Group has significant influence but not control, or joint control, in the financial and 
operating policies and decisions of the investee. Generally an accompanying shareholding between 20% and 50% of the voting 
rights is held by the Group in such Companies. 
 
Investments in associates are accounted for using the equity method except when classified as held for sale. Investment in 
associates is initially recognised at cost as adjusted by post acquisition changes in the Group’s share of the net assets of the 
associate less any impairment in the value of individual investments. 
 
Any excess of the cost of acquisition and the Group’s share of the net fair value of the associate’s identifiable assets and 
liabilities recognised at the date of acquisition is recognised as goodwill, which is included in the carrying amount of the 
investment. Any excess of the Group’s share of the net fair value of identifiable assets and liabilities over the cost of acquisition, 
after assessment, is included as income in the determination of the Group’s share of the associate’s profit or loss. 
 
2.8 Investments in jointly controlled entities  
 
A jointly controlled entity is a contractual arrangement whereby two or more parties undertake an economic activity that is 
subject to joint control and have rights to the net assets of the joint arrangement. Joint control is the contractually agreed 
sharing of control of an arrangement which exists when decisions about the relevant activities require unanimous consent of the 
parties.  
 
Investments in jointly controlled entities are accounted for under the equity method of accounting. Equity accounting involves 
recognising on the statement of comprehensive income the Group’s share of the jointly controlled entities’ profit or loss and 
other comprehensive income for the year. The Group’s interests in the jointly controlled entities’ are carried on the statement of 
financial position at an amount that reflects its share of the net assets of the entity. Goodwill is included within the carrying 
amount of the jointly controlled entity and tested yearly for impairment.  
 
The results of jointly controlled entities acquired or disposed of during the year are included in the consolidated statement of 
profit or loss and other comprehensive income from the date of their acquisition or up to the date of their disposal.  
 
Unrealised profits are eliminated to the extent of the Group’s interest in the jointly controlled entities. Unrealised losses are also 
eliminated unless the transaction provides evidence of an impairment of the assets transferred. Where necessary, appropriate 
adjustments are made to the financial statements of jointly controlled entities to bring the accounting policies used in line with 
those adopted by the Group. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.9 Financial assets 
 
The Group classifies its financial assets into one of the categories discussed below, depending on the purpose for which the 
asset was acquired. The Group’s accounting policy for each category is as follows:  
 

(i) Amortised cost  
 
These assets arise principally from the provision of goods and services to customers (trade receivables), but also incorporate 
other types of financial assets where the objective is to hold these assets in order to collect contractual cash flows and the 
contractual cash flows are solely payments of principal and interest. They are initially recognised at fair value plus transaction 
costs that are directly attributable to their acquisition or issue and are subsequently carried at amortised cost using the effective 
interest rate method, less provision for impairment. 
 
Impairment provisions for trade receivables are recognised based on the simplified approach within IFRS 9 using the lifetime 
expected credit losses. During this process the probability of the non-payment of the trade receivables is assessed. This 
probability is then multiplied by the amount of the expected loss arising from default to determine the lifetime expected credit 
loss for the trade receivables. For trade receivables, which are reported net, such provisions are recorded in a separate 
provision account with the loss being recognised within cost of sales in the statement of comprehensive income. On 
confirmation that the trade receivable will not be collectable, the gross carrying value of the asset is written off against the 
associated provision. 
 
Impairment provisions for receivables from related parties and loans to related parties are recognised based on a forward 
looking expected credit loss model. The methodology used to determine the amount of the provision is based on whether there 
has been a significant increase in credit risk since initial recognition of the financial asset. For those where the credit risk has not 
increased significantly since initial recognition of the financial asset, twelve month expected credit losses along with gross 
interest income are recognised. For those for which credit risk has increased significantly, lifetime expected credit losses along 
with the gross interest income are recognised. For those that are determined to be credit impaired, lifetime expected credit 
losses along with interest income on a net basis are recognised.  
 
From time to time, the Group elects to renegotiate the terms of trade receivables due from customers with which it has 
previously had a good trading history. Such renegotiations will lead to changes in the timing of payments rather than changes to 
the amounts owed and, in consequence, the new expected cash flows are discounted at the original effective interest rate and 
any resulting difference to the carrying value is recognised in the statement of comprehensive income (operating profit). 
 
The Group’s financial assets measured at amortised cost comprise trade and other receivables and cash and cash equivalents 
in the statement of financial position.  
 
Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short term highly liquid investments 
with original maturities of three months or less, and - for the purpose of the statement of cash flows - bank overdrafts. Bank 
overdrafts are shown within loans and borrowings in current liabilities on the statement of financial position. 
 

(ii) Fair value through other comprehensive income  
 
The Group has investments in listed and unlisted entities which are not accounted for as subsidiaries, associates or jointly 
controlled entities. For those investments, the Group has made an irrevocable election to classify the investments at fair value 
through other comprehensive income rather than through profit or loss as the Group considers this measurement to be the most 
representative of the business model for these assets. They are carried at fair value with changes in fair value recognised in 
other comprehensive income and accumulated in the fair value through other comprehensive income reserve. Upon disposal 
any balance within fair value through other comprehensive income reserve is reclassified directly to retained earnings and is not 
reclassified to profit or loss. 
 
The Group has debt securities whose objective is achieved by both holding these securities in order to collect contractual cash 
flows and having the intention to sell the debt securities before maturity. The contractual terms of the debt securities give rise to 
cash flows that are solely payments of principal and interest on the principal amount outstanding. They are carried at fair value 
with changes in fair value recognised in other comprehensive income and accumulated in the fair value through other 
comprehensive income reserve. Upon disposal any balance within fair value through other comprehensive income reserve is 
reclassified to profit or loss. 
 
Dividends are recognised in profit or loss, unless the dividend clearly represents a recovery of part of the cost of the investment, 
in which case the full or partial amount of the dividend is recorded against the associated investments carrying amount.  
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.9 Financial assets (continued) 
 

(ii) Fair value through other comprehensive income (continued) 
 
Purchases and sales of financial assets measured at fair value through other comprehensive income are recognised on 
settlement date with any change in fair value between trade date and settlement date being recognised in the fair value through 
other comprehensive income reserve. 
 
2.10 Financial liabilities 
 
The Group classifies its financial liabilities depending on the purpose for which the liability was acquired.  
 
The Group’s accounting policy for each category is as follows:  
 

(i) Other financial liabilities  
 
Other financial liabilities include the following items:  
 
Bank borrowings, private placements and other loans are initially recognised at fair value net of any transaction costs directly 
attributable to the issue of the instrument. Such interest bearing liabilities are subsequently measured at amortised cost using 
the effective interest rate method, which ensures that any interest expense over the period to repayment is at a constant rate on 
the balance of the liability carried in the statement of financial position. For the purposes of each financial liability, interest 
expense includes initial transaction costs and any premium payable on redemption, as well as any interest payable while the 
liability is outstanding.  
 
Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for at 
least twelve months after the end of the reporting period. 
 
Trade payables and other short-term monetary liabilities, which are initially recognised at fair value and subsequently carried at 
amortised cost using the effective interest method. 
 
2.11 Impairment of non-financial assets 
 
Assets that have an indefinite useful life are not subject to amortisation but are tested annually for impairment. Assets that are 
subject to amortisation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 
amount may not be recoverable. Any impairment loss is recognised for the amount by which the carrying amount of the asset 
exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to sell and value in 
use. For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable 
cash flows (cash-generating units). 
 
2.12 Inventories 
 
Inventories are measured at the lower of cost (determined on a weighted average price basis) and net realisable value. Net 
realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and selling 
prices. 
 
The cost of certain finished goods and work-in-progress comprises of raw materials, direct labour, other direct costs and related 
production overheads.  
 
2.13  Non-current assets classified as held for sale 
 
Non-current assets classified as held for sale are measured at the lower of carrying amount and fair value less costs to sell if 
their carrying amount is recovered principally through a sale transaction rather than a continuing use. This condition is regarded 
as met only when the sale is highly probable and the asset is available for immediate sale in its present condition. 
 
Events or circumstances may extend the period to complete the sale beyond one year if the delay is caused by events or 
circumstances beyond the entity’s control and there is sufficient evidence that the entity remains committed to its plan to sell the 
asset. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.14 Stated capital 
 
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown 
in equity as a deduction, net of tax, from the proceeds. 
 
2.15 Borrowing costs 
 
Borrowings costs directly attributable to the acquisition, construction or production of qualifying assets are capitalised until such 
time as the assets are substantially ready for their intended use or sale. 
 
2.16 Leasing  
 
In 2018, leases were classified as finance leases where the terms of the lease transferred substantially all the risks and rewards 
of ownership to the lessee. All other leases were classified as operating leases. 
 
Finance leases were capitalised at the lease’s inception at the lower of the fair value of the leased property and the present 
value of the minimum lease payments. Each lease payment was allocated between the liability and finance charges so as to 
achieve a constant rate of interest on the remaining balance of the liability. Finance charges were charged to profit or loss 
unless they were attributable to qualifying assets in which case, they were capitalised in accordance with the policy on 
borrowing costs (see note 2.14). 
 
Payments made under operating leases (net of any incentives received from the lessor) were charged to profit or loss on a 
straight-line basis over the period of the lease. 
 
From January 1, 2019, all leases are accounted for by recognising a right-of-use asset and a lease liability except for: 
 

 Leases of low value assets; and 
 Leases with a duration of 12 months or less. 

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

(i) There is an identified asset; 
(ii) The Group obtains substantially all the economic benefits from use of the asset; and 
(iii) The Group has the right to direct use of the asset. 

 
The Group considers whether the supplier has substantive substitution rights. If the supplier does have those rights, the contract 
is not identified as giving rise to a lease. 
 
In determining whether the Group obtains substantially all the economic benefits from use of the asset, the Group considers 
only the economic benefits that arise use of the asset, not those incidental to legal ownership or other potential benefits. 
 
In determining whether the Group has the right to direct use of the asset, the Group considers whether it directs how and for 
what purpose the asset is used throughout the period of use. If there are no significant decisions to be made because they are 
pre-determined due to the nature of the asset, the Group considers whether it was involved in the design of the asset in a way 
that predetermines how and for what purpose the asset will be used throughout the period of use. If the contract or portion of a 
contract does not satisfy these criteria, the Group applies other applicable IFRSs rather than IFRS 16. 
 
Lease liabilities are measured at the present value of the contractual payments due to the lessor over the lease term, with the 
discount rate determined by reference to the Group’s incremental borrowing rate on commencement of the lease is used. 
Variable lease payments are only included in the measurement of the lease liability if they depend on an index or rate. In such 
cases, the initial measurement of the lease liability assumes the variable element will remain unchanged throughout the lease 
term. Other variable lease payments are expensed in the period to which they relate. 
 
On initial recognition, the carrying value of the lease liability also includes: 
 

 amounts expected to be payable under any residual value guarantee; 
 the exercise price of any purchase option granted in favour of the Group if it is reasonable certain to assess that 

option; 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.16 Leasing (continued) 
 
Identifying leases (continued) 
 

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

 
Right of use assets are initially measured at the amount of the lease liability, reduced for any lease incentives received, and 
increased for: 
 

 lease payments made at or before commencement of the lease; 
 initial direct costs incurred; and 
 the amount of any provision recognised where the Group is contractually required to dismantle, remove or restore the 

leased asset (typically leasehold dilapidations). 
 
Subsequent to initial measurement lease liabilities increase as a result of interest charged at a constant rate on the balance 
outstanding and are reduced for lease payments made. Right-of-use assets are amortised on a straight-line basis over the 
remaining term of the lease or over the remaining economic life of the asset if, rarely, this is judged to be shorter than the lease 
term. 
 
When the Group revises its estimate of the term of any lease (because, for example, it re-assesses the probability of a lessee 
extension or termination option being exercised), it adjusts the carrying amount of the lease liability to reflect the payments to 
make over the revised term, which are discounted at the same discount rate that applied on lease commencement. The carrying 
value of lease liabilities is similarly revised when the variable element of future lease payments dependent on a rate or index is 
revised. In both cases an equivalent adjustment is made to the carrying value of the right-of-use asset, with the revised carrying 
amount being amortised over the remaining (revised) lease term. 
 
When the Group renegotiates the contractual terms of a lease with the lessor, the accounting depends on the nature of the 
modification: 
 

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

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

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

 
For contracts that both convey a right to the Group to use an identified asset and require services to be provided to the Group 
by the lessor, the Group has elected to account for the entire contract as a lease, i.e. it does allocate any amount of the 
contractual payments to, and account separately for, any services provided by the supplier as part of the contract. 
 
Payments associated with short-term leases and all leases of low-value assets are recognised on a straight-line basis as an 
expense in profit or loss. 
 
Accounting for leases - where Company is the lessor 
 
Lease income from leases where the Group is a lessor is recognised in income on a straight line basis over the lease term. 
Initial direct costs incurred in obtaining the lease are added to the carrying amount of the underlying asset and recognised as 
expense over the lease term on the same basis as lease income. The respective leased assets are included in the balance 
sheet based on their nature. The Group did not need to make any adjustments to the accounting for assets held as lessor as a 
result of adopting IFRS 16. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.17 Retirement benefit obligations 
 

(i) Defined benefit plan  
 
A defined benefit plan is a pension plan that is not a defined contribution plan. Typically, defined benefit plans define an amount 
of pension benefit that an employee will receive on retirement, usually dependent on one or more factors such as age, years of 
service and compensation.  
 
Remeasurement of the net defined benefit liability, which comprise of actuarial gains and losses arising from experience 
adjustments and changes in actuarial assumptions, the return on plan assets (excluding interest) and the effect of the asset 
ceiling (if any, excluding interest), is recognised immediately in other comprehensive income in the period in which they occur. 
Remeasurements recognised in other comprehensive income shall not be reclassified to profit or loss in subsequent period. 
 
The Group determines the net interest expense/ (income) on the net defined benefit liability/(asset) for the period by applying 
the discount rate used to measure the defined benefit obligation at the beginning of the annual period to the net defined benefit 
liability/(asset), taking into account any changes in the net defined liability/(asset) during the period as a result of contributions 
and benefit payments. Net interest expense/(income) is recognised in profit or loss.  
 
Service costs comprising of current service costs, past service costs, as well as gains and losses on curtailments and 
settlements are recognised immediately in profit or loss.  
 

(ii) Gratuity on retirement  
 
For employees who are not covered (or who are insufficiently covered by the above pension plans), the net present value of the 
gratuity on retirement payable under the Workers Rights Act 2019 is calculated by a (qualified) actuary and provided for. The 
obligations arising under this item are not funded. 
 
2.18 Current and deferred income tax 
 

(i) Value added tax  
 
Revenues, expenses and assets are recognised net of the amount of value added tax except:  
 

 where the value added tax incurred on a purchase of assets or services is not recoverable from the taxation authority, 
in which case the value added tax is recognised 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 tax expense for the year comprises of current and deferred tax. Tax is recognised in profit or loss, except to the extent that 
it relates to items recognised in other comprehensive income or directly in equity. 
 

(ii) Current tax  
 
The current income tax charge is based on taxable income for the year calculated on the basis of tax laws enacted or 
substantively enacted by the end of the reporting period.  
 

(ii) Deferred tax  
 
Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of 
assets and liabilities and their carrying amounts in the financial statements. However, if the deferred income tax arises from 
initial recognition of an asset or liability in a transaction, other than a business combination, that at the time of the transaction 
affects neither accounting nor taxable profit or loss, it is not accounted for.  
 
Deferred income tax is determined using tax rates that have been enacted or substantively enacted at the reporting date and 
are expected to apply in the period when the related deferred income tax asset is realised or the deferred income tax liability is 
settled.  
 
Deferred tax assets are recognised to the extent that it is probable that the future taxable profit will be available against which 
deductible temporary differences can be utilised.  
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.18 Current and deferred income tax (continued) 
 

(iii) Corporate Social Responsibility  
 
The Corporate Social Responsibility (‘’CSR’’) was legislated by Government in July 2009. In terms of the legislation, the Group 
is required to allocate 2% of its chargeable income of the preceeding financial year to Government approved CSR projects.  
 
The required CSR charge for the current year is recognised as income tax expense in profit or loss. The net amount of CSR 
fund payable to the taxation authority is included as income tax payable in the statement of financial position. 
 

(iv) Corporate Climate Responsibility  
 
Following the enactment of the Finance Act 2024 on 26 July 2024, a Corporate Climate Responsibility (CCR) Levy of 2% of the 
current chargeable income is now applicable on entity whose turnover exceeds Rs 50,000,000. The CCR levy applies 
retrospectively and will impact financial years ending January 2024 onwards. 
 
2.19 Revenue recognition 
 
Revenue represents sale of toothpaste, beauty, hygienic, bathroom tissues and various other products. Revenue is recognised 
as follows: 
 

 the Group has transferred to the buyer the significant risks and rewards of ownership of the goods; 
 the Group retains neither continuing managerial involvement to the degree usually associated with ownership nor 

effective control over the goods sold; 
 the amount of revenue can be measured reliably; 
 it is probable that the economic benefits associated with the transaction will flow to the Group; and  
 the costs incurred in respect of the transaction can be measured reliably; 

 
Revenue is measured net of returns, trade discounts and volume rebates. Turnover includes turnover of subsidiary companies 
after eliminating sales within the Group. Other operating income earned by the Group are recognised as follows: 
 

 Rental income - on a straight-line basis over the lease term 
 Interest income - on a time-proportion basis using the effective interest method 
 Dividend income -  when the right to receive payment is establised 

 
2.20 Provisions 
 
Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events; it is probable 
that an outflow of resources that can be reliably estimated will be required to settle the obligation.  
 
The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the 
end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a provision is 
measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those cash 
flows (when the effect of the time value of money is material). 
 
2.21 Dividend distribution 
 
Dividend distribution to the Group’s shareholders is recognised as a liability in the Group’s financial statements in the year in 
which the dividends are declared. 
 
 
2.22 Foreign currencies 
 

(i) Functional and presentation currency  
 
Items included in the Group’s financial statements are measured using Mauritian rupees, the currency of the primary economic 
environment in which the entity operates ‘functional currency’. The financial statements are presented in Mauritian rupees, 
which is the Group’s functional and presentation currency.  
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
2.22 Foreign currencies (continued) 
 

(ii) Transactions and balances  
 
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing on the date of the 
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at 
year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss, 
except when deferred in equity as qualifying cash flow hedge.  
 

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the profit or loss 
within ‘finance income or cost’.  
 

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

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date 
the fair value was determined. 
 
2.23 Dividend distribution 
 
Segment information presented relate to operating segments that engage in business activities for which revenues are earned 
and expenses incurred. 
 
3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATING UNCERTAINTY  
 

The preparation of financial statements in accordance with IFRS requires the directors and management to exercise judgments 
in the process of applying the accounting policies. It also requires the use of accounting estimates and assumptions that may 
affect the reported amounts and disclosures in the financial statements. Judgements and estimates are continuously evaluated 
and are based on historical experience and other factors, including expectations and assumptions concerning future events that 
are believed to be reasonable under the circumstances. The actual results could, by definition therefore, often differ from the 
related accounting estimates. The estimates and assumptions that have a significant risk of causing a material adjustment to the 
carrying amounts of assets and liabilities within the next financial year are discussed below: 
 

(a) Judgements  
 
(i) Power to exercise significant influence 

Where the Group holds less than 20% of voting rights in an investment but the Group has the power to exercise significant 
influence, such an investment is treated as an associate. In the opposite situation where the Group holds over 20% of voting 
rights (but not over 50%) and the Group does not exercise significant influence, the investment is treated as an available-for-
sale investment. 
 

(b) Estimates and assumptions 
 

(i) Fair value of securities not quoted in an active market 

The fair value of securities not quoted in an active market may be determined by the Group using valuation techniques including 
third party transaction values, earnings, net asset value or discounted cash flows, whichever is considered to be appropriate. 
The Group would exercise judgement and estimates on the quantity and quality of pricing sources used. Changes in 
assumptions about these factors could affect the reported fair value of financial instruments. 
 

(ii) Classification of joint arrangements 

For all joint arrangements structured in separate vehicles the Group must assess the substance of the joint arrangement in 
determining whether it is classified as joint venture or joint operation. This assessment required the Group to consider whether it 
has the rights to the joint arrangements net assets (in which case it is classified as a joint venture), or rights to and obligations 
for specific assets, liabilities, expenses and revenues (in which case it is classified as joint operation). Factors the Group must 
consider include: 
 

– Structural legal form 
– Contractual agreement 
– Other facts and circumstances 

 

Upon consideration of these factors, the Group has determined that all of its joint arrangements structured through separate 
vehicles give it rights to the assets and are therefore classified as joint ventures. 
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3. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATING UNCERTAINTY (CONTINUED) 
 
(b) Estimates and assumptions (continued) 
 

(iii) Depreciation policies 

Property, plant and equipment are depreciated to their residual values over their estimated useful lives. The residual value of an 
asset is the estimated net amount that the Group would currently obtain from the disposal of the asset if the asset was already 
of the age and in the condition expected at the end of its useful life. 
 
The directors therefore make estimates based on historical experience and use their best judgement to assess the useful lives 
of assets and to forecast the expected residual values of the assets at the end of their expected useful lives. 
 

(iv) Pension benefits 

The present value of the pension obligations depends on a number of factors that are determined on an actuarial basis using a 
number of assumptions. The assumptions used in determining the net cost (income) for pensions include the discount rate. Any 
changes in these assumptions will impact the carrying amount of pension obligations. 
 
The Group determines the appropriate discount rate at the end of each year. This is the interest rate that should be used to 
determine the present value of estimated future cash outflows expected to be required to settle the pension obligations. In 
determining the appropriate discount rate, the Group considers the interest rates of high-quality corporate bonds that are 
denominated in the currency in which the benefits will be paid, and that have terms to maturity approximating the terms of the 
related pension obligation. 
 
Other key assumptions for pension obligations are based in part on currrent market conditions. Additional information is 
disclosed in note 17. 
 

(v) Revaluation of property, plant and equipment 

The Group carries its land at revalued amounts with changes in fair value being recognised in other comprehensive income. 
The Group engaged independent valuation specialists to determine fair value as at December 31, 2022. 
 

(i) Limitation of sensitivity analysis 

Sensitivity analysis in respect of market risk demonstrates the effect of a change in a key assumption while other assumptions 
remain unchanged. In reality, there is a correlation between the assumptions and other factors. It should also be noted that 
these sensitivities are non-linear and larger or smaller impacts should not be interpolated or extrapolated from these results. 
 
Sensitivity analysis does not take into consideration that the Group’s assets and liabilities are managed. Other limitations 
include the use of hypothetical market movements to demonstrate potential risk that only represent the Group’s view of possible 
near-term market changes that cannot be predicted with any certainty. 
 

(ii) Asset lives and residual values 

Property, plant and equipment are depreciated over their useful life taking into account residual values, where appropriate. The 
actual lives of the assets and residual values are assessed annually and may vary depending on a number of factors. In 
reassessing asset lives, factors such as technological innovation, product life cycles and maintenance programmes are taken 
into account. Residual value assessments consider issues such as future market conditions, the remaining life of the asset and 
projected disposal values. Consideration is also given to the extent of current profits and losses on the disposal of similar 
assets. 
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4. PROPERTY, PLANT AND EQUIPMENT

(a) THE GROUP MUR MUR MUR MUR MUR MUR MUR

COST OR VALUATION

At 01 January 2023 625,646,046                328,099,936               86,864,595               35,852,010                  8,926                      -                         1,076,471,513                
Transfer to investment property (84,441,990)                 -                             -                            -                               -                         -                         (84,441,990)                    
Transfer from investment property 226,616,370                -                             -                            -                               -                         -                         226,616,370                   
Transfer from righs of use assets -                               -                             -                            6,298,750                    -                         -                         6,298,750                       
Transfer to related party -                               (1,580,700)                 -                            -                               -                         -                         (1,580,700)                      
Additions 139,696,836                3,319,313                   7,056,198                 -                               -                         278,603                 150,350,950                   
Disposals -                               (1,288,128)                 -                            (5,907,650)                   -                         -                         (7,195,778)                      
Revaluation loss 25,476,273                  -                             -                            -                               -                         -                         25,476,273                     
At 31 December 2023 932,993,535                328,550,421               93,920,793               36,243,110                  8,926                      278,603                 1,391,995,388                

At 01 January 2024 932,993,535                328,550,421               93,920,793               36,243,110                  8,926                      278,603                 1,391,995,388                
Transfer to investment property (135,011,470)               -                             -                            -                               -                         -                         (135,011,470)                  
Additions 6,223,694                    44,897,590                 1,308,564                 2,487,633                    -                         2,116,981              57,034,462                     
Disposals -                               (3,091,640)                 -                            (4,757,900)                   -                         -                         (7,849,540)                      
Revaluation gain/(Loss) 188,599,200                -                             -                            -                               -                         -                         188,599,200                   
Assets written off -                               -                             (4,567,994)                -                               -                         -                         (4,567,994)                      
At 31 December 2024 992,804,959                370,356,371               90,661,363               33,972,843                  8,926                      2,395,584              1,494,768,040                

ACCUMULATED DEPRECIATION  

At 01 January 2022 29,578,580                  293,592,611               79,374,569               27,974,009                  8,926                      -                         430,528,695                   
Transfer from righs of use assets -                               -                             -                            5,685,958                    -                         -                         5,685,958                       
Transfer to related party -                               (13,173)                      -                            -                               -                         -                         (13,173)                           
Charge for the year 2,620,386                    8,337,647                   2,990,625                 1,727,882                    -                         -                         15,676,540                     
Disposals (29,731,209)                 -                             -                            (5,411,525)                   -                         -                         (35,142,734)                    
Consolidation adjustment -                               10                               (10)                            -                               -                         -                         -                                  
At 31 December 2023 2,467,757                    301,917,095               82,365,184               29,976,324                  8,926                      -                         416,735,286                   

At 01 January 2023 2,467,757                    301,917,095               82,365,184               29,976,324                  8,926                      -                         416,735,286                   
Charge for the year 8,583                           7,560,424                   3,487,940                 1,958,601                    -                         119,387                 13,134,935                     
Disposals -                               (1,423,168)                 -                            (4,757,900)                   -                         -                         (6,181,068)                      
Consolidation adjustment -                               -                             1,749,631                 998                              -                         -                         1,750,629                       
Assets written off -                               -                             (4,567,994)                -                               -                         -                         (4,567,994)                      
At 31 December 2024 2,476,340                    308,054,351               83,034,761               27,178,023                  8,926                      119,387                 425,439,782                   

NET  BOOK  VALUE
At 31 December 2024 990,328,619                62,302,020                 7,626,602                 6,794,820                    -                         2,276,197              1,069,328,258                

At 31 December 2023 930,525,778                26,633,326                 11,555,609               6,266,786                    -                         278,603                 975,260,102                   

TotalFreehold land & 
buildings Plant and machinery Furniture computer 

& equipment Motor Vehicles Special equipment Office equipment



DERAMANN LIMITED 38
Notes to the financial statements
For the year ended 31 December 2024

4. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

(b) THE COMPANY MUR MUR MUR MUR

COST OR VALUATION

At 01 January 2023 235,165,752            5,020,908                10,316                     240,196,976            
Additions 97,416,600              213,730                   -                           97,630,330              
Disposals -                           -                           -                           -                           
Revaluation loss -                           -                           
At 31 December 2023 332,582,352            5,234,638                10,316                     337,827,306            
Additions 5,501,700                298,505                   -                           5,800,205                
Disposal -                           -                           -                           -                           
Revaluation 98,499,200              -                           -                           98,499,200              
Transfer to investment properties (100,481,552)           -                           -                           (100,481,552)           
Assets written off -                           (4,567,994)               (4,567,994)               
At 31 December 2024 336,101,700            965,149                   10,316                     337,077,165            

ACCUMULATED DEPRECIATION  

At 01 January 2023 -                           4,830,092                10,314                     4,840,406                
Charge for the year -                           67,813                     -                           67,813                     
Disposal -                           -                           -                           -                           
At 31 December 2023 -                           4,897,905                10,314                     4,908,219                
Charge for the year -                           86,985                     -                           86,985                     
Disposal -                           -                           -                           -                           
Assets written off -                           (4,567,994)               -                           (4,567,994)               
At 31 December 2024 -                           416,896                   10,314                     427,210                   

NET  BOOK  VALUE
At 31 December 2024 336,101,700            548,253                   2                              336,649,955            

At 31 December 2023 332,582,352            336,733                   2                              332,919,087            

4A. RIGHTS TO USE ASSETS

MUR MUR MUR
THE GROUP

Cost or Valuation

At 01 January 2023 34,473,300              6,715,966                41,189,266              
Transfer to Property, plant and equipment (Note 4) (6,298,750)               -                           (6,298,750)               
Additions 10,327,000              2,197,353                12,524,353              
At 31 December 2023 38,501,550              8,913,319                47,414,869              
Additions 22,041,562              -                           22,041,562              
Disposal (3,718,810)               -                           (3,718,810)               
At 31 December 2024 56,824,302              8,913,319                65,737,621              

Accumulated Amortisation

At 01 January 2023 14,133,817              447,731                   14,581,548              
Amortisation charge for the year 6,238,422                724,333                   6,962,755                
Transfer to Property, plant and equipment (Note 4) (5,685,958)               -                           (5,685,958)               
At 31 December 2023 14,686,281              1,172,064                15,858,345              
Amortisation charge for the year 7,914,896                891,332                   8,806,228                
Disposal (2,661,078)               -                           (2,661,078)               
At 31 December 2024 19,940,099              2,063,396                22,003,495              

NET  BOOK  VALUE
At 31 December 2024 36,884,203              6,849,923                43,734,126              

At 31 December 2023 23,815,269 7,741,255 31,556,524

Total

The Group’s freehold land was last revalued at December 31, 2021 by Elevante Property Services, independent valuers. The revaluation surplus net of applicable deferred income
taxes was credited to revaluation surplus in shareholders’ equity.

The fair value of the land is based on its market value, which is defined as intended to mean the estimated amount for which an asset or liability should exchange on the valuation
date between a willing buyer and a willing seller in an arm’s length transaction after proper marketing and where the parties had each acted knowledgeably, prudently, and without
compulsion.

Freehold land Furniture & 
equipment

Motor Vehicles

Motor Vehicles

Plant and 
Machinery

There were no transfers between levels during the year.

The fair value of land is classified in level 2 of the fair value hierarchy as it has been valued using observable market date but there is no active market.

Total
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4. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

4A. RIGHTS TO USE ASSETS (CONTINUED)

THE COMPANY

MUR MUR MUR

Cost or Valuation

At 01 January 2023 2,188,410                -                           2,188,410                
Transfer to Property, plant and equipment (Note 4) -                           -                           -                           
Additions -                           -                           -                           
At 31 December 2023 2,188,410                -                           2,188,410                
Transfer to Property, plant and equipment (Note 4) -                           -                           -                           
Additions 5,815,000                -                           5,815,000                
Disposal (2,188,410)               -                           (2,188,410)               
At 31 December 2024 5,815,000                -                           5,815,000                

Accumulated Amortisation

At 01 January 2023 692,996                   -                           692,996                   
Amortisation charge for the year 437,682                   -                           437,682                   
Transfer to Property, plant and equipment (Note 4) -                           -                           -                           
At 31 December 2023 1,130,678                -                           1,130,678                
Amortisation charge for the year 546,667                   -                           546,667                   
Transfer to Property, plant and equipment (Note 4) -                           -                           -                           
Disposal (1,130,678)               -                           (1,130,678)               
At 31 December 2024 546,667 -                           546,667

NET  BOOK  VALUE
At 31 December 2024 5,268,333 -                           5,268,333

At 31 December 2023 1,057,732 -                           1,057,732

4B. LEASE LIABILITIES

2024 2023 2024 2023
MUR MUR MUR MUR

At 01 January 2024 27,444,942              23,421,293              1,013,937                1,386,027                
Additions 39,893,023              8,863,804                -                           -                           
Interest expense 2,885,414                1,298,325                -                           -                           
Lease payments (11,949,409)             (6,138,480)               (372,090)                  
At 31 December 2024 58,273,970              27,444,942              1,013,937                1,013,937                

Analysed as follows:
- Current 13,833,968              5,831,507                -                           394,058                   
- Non Current 44,440,002              21,613,435              -                           619,879                   

58,273,970              27,444,942              -                           1,013,937                

(a) Nature of leasing activities (in capacity as lessee)

5. INVESTMENT PROPERTIES

2024 2023 2024 2023
MUR MUR MUR MUR

At 01 January 1,892,938,446         1,913,066,755         344,135,052            344,135,052            
Exchange Difference -                           204,334                   -                           -                           
Additions 122,283,112            3,964,166                -                           -                           
Disposals -                           (37,600,000)             -                           -                           
Revaluation surplus 90,348,400              -                           -                           -                           
Fair value gain recognised in Profit and Loss 57,670,700              65,803,571              103,333,400            -                           
Transfer from Property, Plant and Equipment 100,595,852            84,441,990              100,481,552            -                           
Transfer from deposit on investment property -                           89,674,000              -                           -                           
Transfer to Property, Plant and Equipment -                           (226,616,370)           -                           -                           
At 31 December 2023 2,263,836,510         1,892,938,446         547,950,004            344,135,052            

Total

The Group leases a number of vehicles and equipment on lease. The rate of interest on leases varies between 3.5 % to 8%. In compliance with IFRS 16, the obligations under
finance lease have been classified under lease liabilities. Lease liabilities are effectively secured as the rights to the leased asset revert to the lessor in the event of default. There
are no other restrictions imposed on the Group by lease arrangements other than in respect of the specific assets being leased.

Motor Vehicles

THE GROUP THE COMPANY

Plant and 
Machinery

THE GROUP THE COMPANY
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5. INVESTMENT PROPERTIES (Continued)

(a) Details of the Group's investment properties and information about the fair value hierarchy are as follows:

2024 2023 2024 2023
MUR MUR MUR MUR

Freehold land & building 992,804,959            932,993,535           292,360,522            292,360,522            
Building on leasehold land -                          -                          -                          -                          

992,804,959            932,993,535 292,360,522            292,360,522            

There were no transfers between levels during the year.

(b)

(c) If investment properties were stated on historical cost basis, the amount would be as follows:

2024 2023 2024 2023
MUR MUR MUR MUR

At cost / fair value 677,391,093            691,539,096           292,360,522            292,360,522            

Rental income (Note 24) 59,234,343              60,118,327             12,116,872              12,841,970              
Operating expenses relating to investment properties (8,341,495)              (7,070,930)              -                          -                          

50,892,848              53,047,397             12,116,872              12,841,970              

(d) Leasing arrangement - Lessor

Minimum lease payments receivable on leases of investment properties are as follows:

2024 2023
MUR MUR

Within 1 year 45,362,762              32,154,812              
Between 1 and 5 years 48,867,969              37,105,571              
Later than 5 years -                          2,940,000                

94,230,731              72,200,383              

6. INTANGIBLE ASSETS 

(a) The Group has pledged all its intangible assets to secure general banking facilities granted to the Group.
(b) Research and development costs represent payments in respect of the launching of the new product 'Dentamax'.
(c) Formulae costs represent payments in respect of formulae for new products.

LEVEL 2
THE GROUP THE COMPANY

THE GROUP THE COMPANY

THE GROUP

Although the Group is exposed to changes in the residual value at the end of the current leases, the Group typically enters into operating leases
and therefore will not immediately realise any reduction in residual value at the end of these leases. Expectations about the future residual values
are reflected in the fair value of the properties.

The investment properties are leased to tenants under operating leases with rentals payable monthly. Lease payments for some contracts include
CPI increases, but there are no other variable lease payments that depend on an index or rate.

Investment properties were revalued by an external independent qualified valuer, Elevante Property Services, on 31 December 2022 and the basis
of the valuation carried out was on market value. The Directors are of the opinion that the fair value of the investment properties at the reporting
date are not materially different to the amounts reported in the financial statements. The Group has pledged all of its investments properties to
secure its banking facilities and other borrowings.
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6. INTANGIBLE ASSETS(CONTINUED)

(d) THE GROUP MUR MUR MUR MUR MUR

COST OR VALUATION

At 01 January 2023 16,351,969       2,302,092         1,285,880         11,491,547       31,431,488       
Additions -                    -                    -                    -                    -                    
Disposals -                    -                    -                    -                    -                    
At 31 December 2023 16,351,969       2,302,092         1,285,880         11,491,547       31,431,488       
Additions -                    -                    -                    -                    -                    
Disposals -                    -                    -                    -                    
At 31 December 2024 16,351,969       2,302,092         1,285,880         11,491,547       31,431,488       

AMORTISATION / IMPAIRMENT  

At 01 January 2023 13,810,847       2,249,096         1,285,879         11,491,547       28,837,369       
Charge for the year -                    27,268              -                    -                    27,268              
Impairment 1,229,440         -                    -                    -                    1,229,440         
At 31 December 2023 15,040,287       2,276,364         1,285,879         11,491,547       30,094,077       
Charge for the year -                    -                    
Impairment 1,214,029         1,214,029         
At 31 December 2024 16,254,316       2,276,364         1,285,879         11,491,547       31,308,106       

NET  BOOK  VALUE
At 31 December 2024 97,653              25,728              1                       -                    123,382            

At 31 December 2023 1,311,682         25,728              1                       -                    1,337,411         

(e) No Amortisation charge (2023: MUR 27,268) for the Group has been included in operating expenses.

(f)

7. INVESTMENT IN SUBSIDIARIES

2024 2023
MUR MUR

At 01 January 537,431,927     542,865,342     
Additions - Ordinary shares 110,646            30,864,769       
Disposal -                    -                    
Reclassification of shares to Redeemable Preference shares(Note 13A) -                    (36,298,184)      
At 31 December 537,542,573     537,431,927     

Name of Company

Paper Converting Co Ltd 50.05 49.95 50.05 49.95 Mauritius 100,000,000

Latimer Investments Ltd* 100.00 -                    100.00 -                    Mauritius
Investment 
Holding 100,000,000

Agripac Limited 55.77 44.23 55.77 44.23 Mauritius Rental company 33,750

Research and 
development 

costs

Principal 
activities

The 
manufacture of
'Kleenex' tissue

Total

Stated capital

The Group tests goodwill annually for impairment or more frequently if there are indications that goodwill might be impaired. At 31 December 2023 (2022: NIL), based on the
impairment tests, management determined that there was no impairment of its cash generating unit (CGUs) to which goodwill had been allocated. The recoverable amounts
of the CGUs are determined from value in use calculations.

THE COMPANY

2024 2023

Formulae costs

Country of 
incorporation / 

operation

Effective 
holding

Proportion of 
ownership 

interests held 
by non-

controlling 
interests

Goodwill on 
acquisition

Effective 
holding

Computer 
software

Proportion of 
ownership 

interests held 
by non-

controlling 
interests
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7. INVESTMENT IN SUBSIDIARIES(CONTINUED)

Name of Company
% % % %

Mauritius Cosmetics Limited 63.27 63.27 63.10 63.10 Mauritius 500,000,000

51 51 51.00 51.00 Mauritius 11,300,000

WXY Agents Ltd * 100 100 100.00 100.00 Mauritius Import and export 50,000

Commodity and Supply Ltd * 100 100 100.00 100.00 Mauritius Import and export 25,000

Nihil Est Limited 100 100 -                     -                     Mauritius 25,000

HDP Limited 100 100 -                     -                     Mauritius Textile 2,831,705

Global Stores Limited 100 100 -                     -                     Mauritius 1,000,000

Deramann Deutschland GMBH 100 100 -                     -                     Germany 1,282,144

8. INVESTMENT IN JOINTLY CONTROLLED ENTITY

2024 2023
MUR MUR

At 01 January 2,962,796                       4,002                 
Additions 5,734,538                       -                     
Share of post-tax Profit/Loss for the year 3,057,374                       2,958,794         
At 31 December 11,754,708                     2,962,796         

The joint ventures listed below have share capital consisting solely of ordinary shares, which are held directly by the Group.

2024 2023

% %
Big Technologies Ltd December 31 Mauritius 50 50
Bonne Terre Management Company Ltd December 31 Mauritius 50 50 IT Services

Management 
Services

* These companies do not prepare audited financial statements as they qualify as small private companies under the Mauritian Companies Act 2001, and as such, they are not
required to have their financial statements audited. The consolidated financial statements of Deramann Limited incorporate the management accounts of these subsidiaries, normally
prepared by the directors.

Hygiene Solutions (Mauritius) Ltd 

Country of 
incorporation / 

operation Principal activities
The manufacture of
toothpaste, cosmetics
products, the
distribution, retail and
export of consumer
goods, the investment in
equity instruments.

2024 2023

THE GROUP

Effective 
holding

Proportion of 
ownership 

interests held 
by non-

controlling 
interests

Effective 
holding

Year end

Proportion of 
ownership 

interests held 
by non-

controlling 
interests

Country of 
incorporation 

Import & export of
chemical and local
distribution activities

General Retailer for

Foodstuffs and Non

foodstuffs except Liquor

Non-Specialise 
Wholesale Trade except
Liquor

Wholesale of other
machinery, equipment
and accessories

Stated capital

Principal 
activity

% of ownership interest
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9. FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

(a) Equity investments at fair value through other comprehensive income

2024 2023 2024 2023
MUR MUR MUR MUR

At 01 January 70,438,792       55,483,560       19,388,969       16,877,018       
Additions 2,983,359         3,538,746         -                   2,511,951         
Change in value recognised in other comprehensive income          3,295,176        11,416,486                       -                         -   
Disposal            (848,533)                       -              (848,533)                       -   
At 31 December        75,868,794 70,438,792              18,540,436        19,388,969 

(b) Fair value through other comprehensive income financial assets include the following:

2024 2023 2024 2023
MUR MUR MUR MUR

Quoted:
Equity securities - (Mauritius) - Level 1 6,320,040         6,320,040         -                   -                   
Unquoted:
Equity and debt securities - (Mauritius) - Level 3 69,548,754       64,118,752       18,540,436       19,388,969       

75,868,794       70,438,792       18,540,436       19,388,969       

Financial asset at fair value through Other Comprehensive Income are denominated in Mauritian rupee.

10. DEFERRED INCOME TAX 

Deferred income tax is calculated on all temporary differences under the liability method at the rate of 15%.

(a)

2024 2023
MUR MUR

Deferred tax assets (2,996,366)       (560,455)          
Deferred tax liabilities 52,668,799       50,513,015       

49,672,433       49,952,560       
(b) The movements in the deferred income tax liabilities account are as follows:

2024 2023
MUR MUR

At 01 January 49,952,560       49,207,693       
Charge for the year (280,127)          744,867            
At 31 December 49,672,433       49,952,560       

(c) Deferred income tax liabilities are attributable to the following:

Deferred tax liabilities

Accelerated tax depreciation 50,083,002       (280,127)          49,802,875       
Retirement benefit obligation (1,797,093)       -                   (1,797,093)       
Provision credit loss allowance (2,007,748)       -                   (2,007,748)       
Asset Revaluation 3,674,399         -                   3,674,399         

49,952,560       (280,127)          49,672,433       

THE GROUP
 At 01 January 

2024 
 Charged to 

profit or loss 
 At 31 

December 2024 

Financial assets measured at fair value through other comprehensive income include the Group’s strategic equity investments not held for trading and debt
securities held to collect and sell. Last year, the Group has made an irrevocable election to classify the equity investments at fair value through other
comprehensive income rather than through profit or loss because this is considered to be more appropriate for these strategic investments.

The fair value of quoted securities is based on published market prices. The fair value of the unquoted securities are based on on expected cash flows
discounted using rate based on the market inetrest rate and the risk premium specific to the unlisted securities.

There is a legally enforceable right to offset current income tax assets against current income tax liabilities and deferred income tax assets and liabilities when

the deferred income taxes relate to the same fiscal authority on the same entity. The following amounts are shown in the statement of financial position:

THE GROUP THE COMPANY

THE GROUP THE COMPANY

THE GROUP

THE GROUP
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10. DEFERRED INCOME TAX (CONTINUED)

Deferred tax assets
Retirement benefit obligations -                          -                          -                          
Provision credit loss allowance -                          -                          -                          
Accelerated capital allowance -                          -                          -                          
Asset Revaluation -                          -                          -                          

-                          -                          -                          

Net deferred tax liabilities 49,952,560              (280,127)                 49,672,433

(c) Deferred income tax liabilities are attributable to the following:

At 01 January 2023
Deferred tax liabilities
Accelerated capital allowances 50,195,235              448,222                   50,643,457              
Retirement Benefit Obligation (2,093,738)              296,645                   (1,797,093)              
Provision credit loss allowance (2,007,748)              (2,007,748)              
Asset revaluation 3,674,399                -                          3,674,399                

49,768,148              744,867                   50,513,015              
Deferred tax assets
Retirement benefit obligations (1,332,948)              123,457                   (1,209,491)              
Provision for credit loss allowance (2,007,748)              (123,457)                 (2,131,205)              
Accelerated Capital Allowance 31,481,328              -                          31,481,328              
Revaluation 3,674,399                3,674,399                

31,815,031              -                          31,815,031              

Net deferred tax liabilities 81,583,179              744,867                   82,328,046              

11. Other Investment

2024 2023
MUR MUR

At 01 January 2,512,600                2,512,600                
Additions 250,500                   -                          
At 31 December 2,763,100 2,512,600                

12. INVENTORIES

2024 2023 2024 2023
MUR MUR MUR MUR

Raw materials 64,713,433              68,829,378              -                          -                          
Finished goods (at net realisable value) 105,480,766            83,394,622              -                          -                          
Work-in-progress 993,676                   1,106,908                -                          -                          
Spare parts 6,834,741                6,075,166                -                          -                          
Packing materials 41,645,465              61,240,848              -                          -                          
Goods in transit -                          -                          -                          -                          

219,668,081            220,646,922            -                          -                          

THE GROUP

The Group

THE GROUP THE COMPANY

 Charged to profit or 
loss 

 At 31 December 
2023 

The other investment relates to investment made by Commodity Supply and Trading Agency Limited in Pfalzer Power Pilze GMBH - an
unquoted company incorporated in Germany. The amounts invested account for 2% shareholding in the total share capital of Pfalzer Power
Pilze GMBH.
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13. TRADE RECEIVABLES

2024 2023 2024 2023
MUR MUR MUR MUR

Trade receivables 339,009,709            300,236,967            8,238,749                5,740,970                
Dividend receivable -                          9,607,706                11,442,023              9,607,706                
Other receivables 28,234,611              2,599,848                -                          
Provision for expected credit losses (19,468,449)            (36,282,978)            -                          -                          
Trade receivables - net 347,775,871            276,161,543            19,680,772              15,348,676              

(i) Impairment of trade receivables

The closing allowances for trade receivables as at December 31, 2024 reconcile to the opening loss allowances as follows:

2024 2023
MUR MUR

Loss allowance as at January 1, (IFRS 9) 36,282,978 41,611,822              
Loss allowance recognised in profit or loss during the year -                          600,000
Receivable written off during the year as uncollectible (16,814,529)            (5,928,844)              
At December 31 19,468,449 36,282,978              

13A. Redeemable Preference shares

2024 2023
MUR MUR

At January 1, 55,880,515              -                          
Reclassification of shares from investment in subsidiaries (Note 7) -                          36,298,184              
Additions -                                        27,000,000 
Disposal (10,636,732)                           (7,417,669)
At December 31 45,243,783 55,880,515              

The Company subscribed to Paper Converting Compant Limited (PCCL) 1,080 cumulative redeemable preference shares at Rs.25k per
share as at December 31, 2023 amounting to Rs.27M. The shares are subject to a minimum investment period of 10 years be exercising
during a 3 month period as from March 29, 2023 to December 28, 2032 and pay dividends at repo rate + 1.5% annually.

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

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

The expected loss rates are based on the payment profiles of sales over a period of 36 months before December 31, 2024 or January 1,
2024 respectively and the corresponding historical credit losses experienced within this period. The historical loss rates are adjusted to
reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle the receivables. The
Group has identified the GDP of the Country in which it sells its good to the most relevant factors and accordingly the historical loss rate
based on expected changes in these factors.

The Company subscribed to Mauritius Cosmetic Limited (MCL) 1,178 cumulative redeemable preference shares at Rs.25k per share as at
December 31, 2021 amounting to Rs.27 M. The shares are redeemable at the option of the shareholder which option shall be exercising
during a 3 month period as from December 31, 2020 to September 30, 2026 and pay dividends at repo rate + 2% annually
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13. TRADE RECEIVABLES(CONTINUED)

13B. OTHER FINANCIAL ASSETS AT AMORTISED COST

2024 2023 2024 2023
MUR MUR MUR MUR

Receivable from related parties 217,412,017            95,896,672              95,602,595              59,596,914              
Deposit receivable -                          40,000                     -                          -                          
Other receivables at amortised cost -                          42,000                     -                          -                          

217,412,017            95,978,672              95,602,595              59,596,914              
Credit allowance -                          -                          -                          -                          

217,412,017            95,978,672              95,602,595              59,596,914              

Analysed as follows:
Current 94,602,106              16,844,907              95,602,595              59,596,914              
Non-current 122,809,911            79,133,765              -                          -                          

217,412,017            95,978,672              95,602,595              59,596,914              

(a) The financial assets at amorised cost are interest free, unsecured and repayable on demand.

(b)

(c) Financial assets at amortised cost did not include any loss allowance as at 31 December 2024.

(d) Financial assets at amortised cost are denominated in Mauritian rupees and Euro.

13C. OTHER CURRENT ASSETS

2024 2023 2024 2023
MUR MUR MUR MUR

Tax deduction at source 10,184,555              7,339,019                1,884,775                2,119,853                
VAT receivable 368,658                   2,358,937                42,889                     25,210                     
Prepayments 426,761                   12,842,244              -                          -                          
Receivables from suppliers 10,807,751              3,403,890                -                          -                          
Other receivables 5,615,754                4,802,100                2,583,315                2,097,704                

27,403,479              30,746,190              4,510,979                4,242,767                

14. CASH AND CASH EQUIVALENTS

2024 2023 2024 2023
MUR MUR MUR MUR

Cash in hand and at bank 8,753,514                14,408,091              1,257,947                4,416,864                
Bank overdraft -                          (47,261,093)            -                          -                          

8,753,514                (32,853,002)            1,257,947                4,416,864                

The bank overdrafts are secured by fixed and floating charges on the assets of the the Group.

THE GROUP THE COMPANY
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Due to the short term nature of the current receivables, their carrying amount is considered to be the same as their fair value. Directors
consider the carrying of non current receivables to approximate their fair value.

Cash and cash equivalents included in the statement of financial position and the statement of cash flow consists of balances with banks
and cash in hand as follows:

THE GROUP THE COMPANY
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15. STATED CAPITAL

2024 2023 2024 2023
Issued and fully paid MUR MUR MUR MUR

Ordinary shares of MUR 10 Each 22,127,000             22,127,000             22,127,000             22,127,000             

Number of Ordinary shares 2,212,700               2,212,700               2,212,700               2,212,700               

Each of the above shares confers to its holder the following rights:

a) the right to vote on a poll for every share held at a meeting of the Company on any resolution;
b) the right to an equal share in dividends authorised by the board; and
c) the right to an equal share in the distribution of the surplus assets of the Company.

16. BORROWINGS
2024 2023 2024 2023

Non-current MUR MUR MUR MUR

Bank loans (note 16 (a)) 226,360,849           216,274,246           63,954,450             33,030,773             
Loan from related party (note 16 (b)) 280,283,342           297,491,855           284,373,580           297,491,855           
Redeemable preference shares -                          -                          -                          -                          

506,644,191           513,766,101           348,328,030           330,522,628           
Current

Bank overdraft -                          48,138,176             -                          -                          
Bank loans (note 16(a)) 66,154,450             46,953,711             2,200,000               6,325,000               
Import loans from bank 270,248,676           144,387,502           -                          -                          
Redeemable preference shares -                          738,480                  -                          -                          
Payable to related party 81,862,504             -                          -                          -                          

418,265,630           240,217,869           2,200,000               6,325,000               

Total borrowings 924,909,821           753,983,970           350,528,030           336,847,628           

(a) Bank loans

The bank loans are secured by fixed and floating charges over all movable and immovable assets of the Company or subsidiaries'.  

The maturity of the current and non-current bank loans are as follows:

2024 2023 2024 2023
MUR MUR MUR MUR

Not later than one year 66,154,450             95,091,887             2,200,000               6,325,000               
Later than one year and above five years 226,360,849           216,274,246           63,954,450             33,030,773             

292,515,299           311,366,133           66,154,450             39,355,773             

THE GROUP THE COMPANY
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During the year, the company issued 212,700 paid ordinary shares against a plot of land of an extent of 7,505.02 Sq.metre located at
No.15, King George V Avenue, Floreal and on which stood a concrete house, altogether fair valued at MUR 97,416,600

The 212,700 fully paid ordinary shres of MUR 458 per share was issued to Mr Jadoo Hermann Dookun against the plot of land in the above
mentioned non cash consideration.
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16. BORROWINGS(CONTINUED)

(b) Loan from related party

2024 2023 2024 2023
MUR MUR MUR MUR

At 01 January 297,491,855           258,581,871           297,491,855           258,581,871           
Net movement for the year 55,035,270             38,909,984             (13,118,275)            38,909,984             
At 31 December 352,527,125           297,491,855           284,373,580           297,491,855           

The shareholders' loans are unsecured, interest-free and have no fixed repayment terms.

(c)

(d) The effective interest rates at the date of the statement of financial position were as follows:

2024 2023 2024 2023
% % % %

Bank loans 6.65 - 8.45 6.65 - 8.45 6.65 - 7.25 6.65 - 7.25
Bank overdrafts 7.25 - 8.45 7.25 - 8.45 7.25 - 6.00 7.25 - 6.00

17. RETIREMENT BENEFIT OBLIGATION

Retirement benefit obligations comprise of retirement gratuity payable under the Workers Right Act 2019, as estimated by Directors.

2024 2023 2024 2023
MUR MUR MUR MUR

At 01 January 13,062,433             14,607,818             492,934                  616,391                  

32,895                    322,413                  32,895                    (123,457)                 
Benefits paid (1,599,222)              (1,867,798)              -                          
At 31 December 11,496,106             13,062,433             525,829                  492,934                  

It has been assumed by the directors that the rate of future salary increase will be equal to the discount rate.

18. TRADE AND OTHER PAYABLES

2024 2023 2024 2023
MUR MUR MUR MUR

Trade payables 164,524,433           96,604,684             2,193,796               3,368,131               
Other payables 76,526,494             107,595,459           309,265                  34,121                    
Dividend Payable 12,822,356             5,000,000               -                          -                          
Other provisions 1,173,680               51,286                    -                          -                          
Payable to Related party -                          -                          50,160,370             41,249,402             

255,046,963           209,251,429           52,663,431             44,651,654             

Analysed as follows:
Non-current 24,290,475             21,066,305             -                          -                          
Current 230,756,488           188,185,124           -                          -                          

255,046,963           209,251,429           

THE GROUP THE COMPANY

Total current service cost charged to
profit or loss
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All rupee denominated bank overdrafts and bank borrowings bear interest rates which can fluctuate anytime when the banks modify their
Prime Lending Rates based on the Bank of Mauritius’ repo rate.
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19. TAXATION

(a) Current income tax liabilities recognised in the statement of financial position:

Movement in current income tax liabilities:

2024 2023 2024 2023
MUR MUR MUR MUR

At 01 January 7,657,017           4,871,684           377,308             377,308             
Tax paid for previous year (7,802,024)         (2,892,606)         -                     -                     
Over Provision in previous year (698,897)            (35,962)              -                     -                     
Under Provision in previous year -                     233,527              -                     -                     
Net tax payable for previous years (843,904)            2,176,643           377,308             377,308             
Current tax expense 5,985,990           3,642,363           -                     -                     
Corporate social responsibility 582,668              488,224              -                     -                     
Corporate climate responsibility 465,037              -                     -                     -                     
Provision for income tax assessment -                     552,108              -                     -                     
Used tax losses 216,964              797,679              -                     -                     
At 31 December 6,406,755           7,657,017           377,308             377,308             

(b) Income tax charge recognised in profit or loss:

2024 2023 2024 2023
MUR MUR MUR MUR

Current tax charged 5,985,990           3,642,363           (216,964)            229,105             
Corporate social responsibility 582,668              488,224              -                     -                     
Corporate climate responsibilty 465,037              -                     -                     -                     
Over Provision in previous year (698,897)            (35,962)              -                     -                     
Under Provision in previous year -                     233,527              -                     -                     
Provision for income tax assessment -                     552,108              -                     -                     
Deferred income tax (note 10(b)) (2,593,852)         744,867              -                     -                     
Used tax losses 216,964              797,679              216,964             (229,105)            
Tax charge for the year 3,957,910           6,422,806           -                     -                     

(c) Reconciliation of tax on accounting profit to tax expense:

2024 2023 2024 2023
MUR MUR MUR MUR

Profit before taxation 220,445,183       121,284,606       118,605,861      15,849,355        
Tax calculated at 15% 33,066,777         18,192,691         17,790,879        2,377,403          

Net tax effect of non-taxable and other items 4,087,995           5,976,971           208,532             1,153,837          
Adjustment for deductible items (30,039,060)       (21,660,835)       (18,216,375)       (3,302,135)         
Over Provision in previous year (698,897)            (35,962)              -                     -                     
Under Provision in previous year -                     233,527              -                     -                     
Used tax losses 216,964              797,679              216,964             (229,105)            
Deferred income tax effect (2,593,852)         744,867              -                     -                     
Tax losses on which no deferred tax were recognised (1,129,723)         1,685,644           -                     -                     
Corporate social responsibility 582,668              488,224              -                     -                     
Corporate climate responsibility 465,037              -                     -                     -                     
Tax charge for the year 3,957,910           (11,769,885)       -                     -                     

THE GROUP THE COMPANY
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20. REVENUE
2024 2023 2024 2023
MUR MUR MUR MUR

Sale of goods 644,551,697           577,845,156           2,468,734               8,290,875               
Rental income 59,234,343             60,118,327             12,116,872             12,841,970             

703,786,040           637,963,483           14,585,606             21,132,845             

21. EMPLOYEE BENEFIT EXPENSE

2024 2023
MUR MUR

Wages and salaries 58,886,733             53,009,244             
Pension costs and social costs 5,933,066               5,281,925               

64,819,799             58,291,169             

22. FINANCE COSTS

2024 2023 2024 2023
MUR MUR MUR MUR

Bank charges 242,778                  414,535                  148,885                  252,402                  
Interest expenses:
- Bank and other loans 31,334,664             29,701,940             3,683,503               2,507,946               
- Finance lease 1,269,126               1,368,317               36,213                    69,992                    
-Other interest 11,703,704             5,337,993               -                          -                          

44,550,272             36,822,785             3,868,601               2,830,340               

23. PROFIT FROM OPERATIONS

2024 2023 2024 2023
Net profit before tax is stated: MUR MUR MUR MUR

After crediting:

Turnover 703,786,040           577,845,156           14,585,606             21,132,845             
Interest received -                          2,108,659               -                          2,108,659               
Dividend from equity investments 10,973,910             7,136,707               10,973,910             7,136,707               

59,234,343             60,118,327             12,116,872             12,841,970             
Profit on disposal of Plant & equipment 1,039,011               518,355                  -                          -                          
Profit on disposal of Investment Property -                          3,987,794               -                          -                          
Fair value gain on investment property 57,670,700             65,803,571             -                          -                          
Share of result of Joint Ventures 3,057,374               2,958,794               -                          -                          
Other Income 5,611,889               6,514,172               -                          902,283                  
Movement in RBO (32,895)                   123,457                  (32,895)                   123,457                  
Impairment Account Tax Deduction -                          10,266,690             -                          10,266,690             
Exchange gain -                         5,564                      5,564                      

Rental income from investment prpoerties held at
FVOCI
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23. PROFIT FROM OPERATIONS(CONTINUED)

2024 2023 2024 2023
MUR MUR MUR MUR

And after charging:

Depreciation on property, plant and equipment 13,134,935            15,676,540          86,985                    67,813                    
Depreciation on right-of-use assets 8,806,228              6,962,755            (724,333)                 (447,731)                 
Amortisation of intangible assets -                         27,268                 -                          -                          
Cost of inventories recognised as expenses 374,148,606          352,000,252        -                          -                          
Auditors' remuneration 275,000                 1,775,000            275,000                  275,000                  
Directors' emoluments -                         3,401,350            -                          -                          
Exchange gain/(loss) -                         273,854               -                          -                          
Staff cost 64,819,799            58,291,169          -                          1,778,659               

24. EARNINGS PER SHARE

2024 2023 2024 2023
MUR MUR MUR MUR

Profit attributable to shareholders 168,197,322          75,009,119          118,605,861           15,849,355             
Number of ordinary shares in issue 2,212,700              2,212,700            2,212,700               2,212,700               

76.01                     33.90                   53.60                      7.16                        

25. FINANCIAL RISK MANAGEMENT

25.1 Financial risk factors

(a) Market risk

(i)  Currency risk

Market risk is the risk that changes in market prices, due to fluctuations in factors such as foreign exchange rates, interest rates and equity
prices will affect the Group's income or the value of its holding of its financial instruments. The objective of the market risk management is
to manage and control market risk exposures within acceptable parameters, while optimising the return.

The Group is exposed to currency risk of MUR relative to United States Dollar and EURO . Consequently, the Group are exposed to the
risk that the exchange rate of the Mauritian Rupee related to the foreign currencies may change in a manner which has a material effect on
the reported value of the Group's assets which are denominated in foreign currencies. The Group manages the exchange risk on
translation of investments in foreign companies with borrowings denominated in the same currency.

Financial risk management is carried out by the Treasury Department under policies approved by the Board of Directors. The Treasury
Department identifies, evaluates and hedges financial risks in close co-operation with the operating units. The Risk Committee of the
Board provides written principles for overall risk management, as well as written policies covering specific areas, such as foreign exchange
risk, interest rate risk, credit risk and investment of excess liquidity.

THE GROUP THE COMPANY
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The Group’s activities are exposed to a variety of financial risks; market risk (including currency risk, price risk and cash flow and fair value
interest rate risk), credit risk and liquidity risk.

The Group’s overall risk management programme focuses on the unpredictability of financial markets and seeks to minimise potential
adverse effects on the Group’s financial performance. 
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25. FINANCIAL RISK MANAGEMENT(CONTINUED)

25.1 Financial risk factors(Continued)

(i)  Currency risk(Continued)

The table below summarises the currency profiles of the Group's financial assets and liabilities:

MUR EURO GBP USD ZAR Total
31 December 2024 MUR MUR MUR MUR MUR

Financial assets
Trade receivables 347,775,871        -                       -                       -                       -                       347,775,871        
Other financial assets at amortised cost 217,412,017        -                       -                       -                       217,412,017        
Cash and in hand and at bank 8,573,260            77,568                 84,209                 18,477                 -                       8,753,514            

573,761,148        77,568                 84,209                 18,477                 -                       573,941,402        
Financial liabilities
Borrowings 298,293,169        119,972,461        -                       -                       -                       418,265,630        
Lease Liabilities 13,833,968          -                       -                       -                       -                       13,833,968          
Trade and other payables 142,086,765        -                       -                       82,568,143          6,101,580             230,756,488        

454,213,902        119,972,461        -                       82,568,143          6,101,580             662,856,086        
31 December 2023

Financial assets
Trade receivables 276,161,543        -                       -                       -                       -                       276,161,543        
Other financial assets at amortised cost 95,978,672          -                       -                       -                       -                       95,978,672          
Cash and in hand and at bank 13,459,541          252,277               84,114                 612,159               -                       14,408,091          

385,599,756        252,277               84,114                 612,159               -                       386,548,306        
Financial liabilities
Borrowings 240,217,869        119,381,518        -                       33,767,373          -                       393,366,760        
Lease Liabilities 5,831,507            -                       -                       -                       -                       5,831,507            
Trade and other payables 144,611,468        1,508,567            -                       22,642,531          19,422,558           188,185,124        

390,660,844        120,890,085        -                       56,409,904          19,422,558           587,383,391        

MUR EURO GBP USD Total
31 December 2024 MUR MUR MUR MUR MUR

Financial assets
Trade receivables 19,680,772          -                       -                       -                       19,680,772          
Other financial assets at amortised cost 95,602,595          -                       -                       -                       95,602,595          
Cash and in hand and at bank 1,077,693            77,568                 84,209                 18,477                  1,257,947            

116,361,060        77,568                 84,209                 18,477                  116,541,314        
Financial liabilities
Borrowings 350,528,030        -                       -                       -                       350,528,030        
Trade and other payables 52,663,431          -                       -                       -                       52,663,431          

403,191,461        -                       -                       403,191,461        

MUR EURO GBP USD Total
31 December 2023 MUR MUR MUR MUR MUR

Financial assets
Trade receivables 19,680,772          -                       -                       -                       19,680,772          
Other financial assets at amortised cost 217,412,017        -                       -                       -                       217,412,017        
Cash and in hand and at bank 1,257,947            245,450               -                       605,069                2,108,466            

238,350,736        245,450               -                       605,069                239,201,255        
Financial liabilities
Borrowings 350,528,030        -                       -                       -                       350,528,030        
Trade and other payables 52,663,431          -                       -                       -                       52,663,431          

403,191,461        -                       -                       403,191,461        
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25. FINANCIAL RISK MANAGEMENT (CONTINUED)

25.1 Financial risk factors (Continued)

(a) Market risk

(ii)  Price risk

Sensitivity analysis

The table below summarises the impact of increases/decreases in the fair value of the investments on the Group's equity.

The analysis is based on the assumption that the fair value had increased/decreased by 5%.

2024 2023 2024 2023
MUR MUR MUR MUR
+/-5% +/-5% +/-5% +/-5%

3,793,440           3,521,940            927,022               969,448               

(b) Liquidity risk

31 December 2024 MUR MUR MUR MUR

Bank loans 165,962,319       166,324,542        4,116,265            336,403,126        
Lease liabilites 13,875,305         44,398,665          -                       58,273,970          
Loan from related party -                      -                       -                       -                       
Bank overdraft -                      -                       -                       -                       
Trade and other payables 255,046,963       -                       -                       255,046,963        

434,884,587       210,723,207        4,116,265            649,724,059        

31 December 2023 MUR MUR MUR MUR

Bank loans 46,953,711         179,128,127        37,146,119          263,227,957        
Lease liabilites 5,831,507           21,613,435          -                       27,444,942          
Loan from related party -                      -                       -                       -                       
Bank overdraft 48,138,176         -                       -                       48,138,176          
Trade and other payables 209,251,429       -                       -                       209,251,429        

310,174,823       200,741,562        37,146,119          548,062,504        

The Group is exposed to equity securities price risk because of investments held by the Group and classified in the statements of financial position as financial
assets at fair value through other comprehensive income. The Group is not exposed to commodity price risk. To manage its price risk arising from investments in
equity securities, the Group diversifies its portfolio. Diversification of the portfolio is done in accordance with the limits set by the Group.

Financial assets at fair value through 
other comprehensive income

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivery of cash or
another financial assets. Prudent liquidity risk management implies maintaining sufficient cash in hand, marketable securities, availaibility of funding through an
adequate amount of committed credit facilities and the ability to close out market positions. The Group aims at maintaining flexibility in funding by keeping
committed credit lines available.

The table below analyses the Group's non-derivative financial liabilities into relevant maturity groupings based on the remaining period at the end of the reporting
period to the contractual maturity date.

Less than one 
year

Between 1 and 5 
years

Between 1 and 5 
years

Over 5 years

Over 5 years

Total

Total

IMPACT ON EQUITY
THE GROUP THE COMPANY

THE GROUP

THE GROUP

Less than one 
year
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25. FINANCIAL RISK MANAGEMENT (CONTINUED)

25.1 Financial risk factors (Continued)

(b) Liquidity risk(Continued)

31 December 2024 MUR MUR MUR MUR

Bank loans 2,200,000               63,954,450             -                          66,154,450             
Lease liabilites -                          -                          -                          -                          
Loan from related party -                          -                          284,373,580           284,373,580           
Bank overdraft -                          -                          -                          -                          
Trade and other payables 52,663,431             -                          -                          52,663,431             

54,863,431             63,954,450             284,373,580           403,191,461           
31 December 2023

Bank loans 6,325,000               33,030,773             -                          39,355,773             
Lease liabilites 394,058                  619,879                  -                          1,013,937               
Loan from related party -                          -                          297,491,855           297,491,855           
Bank overdraft -                          -                          -                          -                          
Trade and other payables 44,651,654             -                          -                          44,651,654             

51,370,712             33,650,652             297,491,855           382,513,219           

(c) Credit risk

(d) Cash flow interest risk and fair value interest-rate risk

25.2 Fair value estimation

Total

Credit risk arises from cash and cash equivalents, deposits with banks and financial institutions, as well as credit exposures to
customers, including outstanding receivables. Credit risk is managed on a Group basis. For banks and financial institutions, only
independently rated parties are accepted.

Risk control assesses the credit quality of the customer, taking into account its financial position, past experience and other factors.
Individual risk limits are set based on internal and external ratings in accordance with limits set by the board. The compliance with credit
limits by customers is regularly monitored by line management. The Group has no significant concentration of credit risk, with exposure
spread over a large number of counterparties and customers.

As the Group has no significant interest-bearing assets, the Group's income and operating cash flows are substantially independent of
changes in market interest rates. The Group's interest-bearing arises from borrowings. Borrowings issued at variable rates expose the
Group to cash flow interest-rate risk. Borrowings issued at fixed rates expose the Group to fair value interest rate risk. The Group's
borrowings as shown in the financial statements are exposed to interest rate risks as it borrows mainly at variable rates.

The fair value of financial instruments traded in active markets is based on quoted market prices at the end of the reporting period. A
market is regarded as active if quoted prices are readily and regularly available from an exchange, dealer, broker, industry Group, pricing
service, or regulatory agency, and those prices represent actual and regularly occurring market transactions on an arm's length basis.
The quoted market price used for financial assets held by the Group is the current bid price. These instruments are included in level 1.
Instruments included in level 1 comprise primarily quoted equity investments classified as available-for-sale.

THE COMPANY

Less than one year
Between 1 and 5 

years Over 5 years
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25. FINANCIAL RISK MANAGEMENT (CONTINUED)

25.2 Fair value estimation (continued)

If fair value is based on unobservable inputs, it is classified as level 3.

25.3 Capital risk management

The Group's objectives when managing capital are:

-

-

The debt-to-capital ratios at December 31, 2024 and December 31, 2023 were as follows:

2024 2023 2024 2023
MUR MUR MUR MUR

Total debt (note 16) 924,909,821           753,983,970           350,528,030           336,847,628           
Lease liabilities (note 5A) 58,273,970             27,444,942             -                          -                          
Less cash in hand and at bank (note 13) (8,753,514)              (14,408,091)            (1,257,947)              (4,416,864)              

Net debt 916,156,307           739,575,879           349,270,083           332,430,764           

Total equity 2,982,615,792        2,553,595,738        1,208,152,779        991,035,042           

Debt-to-capital ratio 31% 29% 29% 34%

The Group's averall strategy remains unchanged from the last financial year.

To safeguard the Group's ability to continue as a going concern, so that it can continue to provide returns for the shareholders and benefit for
other stakeholders, and

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

Consistent with others in the industry, the Group monitors capital on the basis of the debt-to-adjusted capital ratio. This ratio is calculated as
net debt adjusted capital. Net debt is calculated as total debt (as shown in the statements of financial position) less cash and cash
equivalents. Adjusted capitals comprises all components of equity (i.e. share capital, non-controlling interests, retained earnings, and
revaluation and other reserves) other than amounts recognised in equity relating to cash flow hedges, and includes some forms of
subordinated debt.

The fair value of financial instruments that are not traded in an active market is determined by using valuation techniques. These valuation
techniques maximise the use of observable market data where it is available and rely as little as possible on specific estimates. If all
significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

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

During 2024, the Group's strategy was to reduce the debt-to-capital ratio to a reasonable level in order to secure access to finance at a
reasonable cost.

to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk.

THE GROUP THE COMPANY
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26. RELATED PARTY TRANSACTIONS

31 December 2024 MUR MUR MUR MUR MUR MUR

Jointly controlled entities -                      5,275                  24,720,000         600,000              -                      50,373,938         

316,637,398       325,303,299       -                      544,200              -                      24,899,843         
316,637,398       325,308,574       24,720,000         1,144,200           -                      75,273,781         

MUR MUR MUR MUR MUR MUR
31 December 2023

Jointly controlled entities -                      3,892,799           8,208,000           -                      3,368,406           41,377,283         

285,691,394       290,525,393       544,320              544,200              129,482,852       29,781,057         
285,691,394       294,418,192       8,752,320           544,200              132,851,258       71,158,340         

MUR MUR
31 December 2024

Subsidiary companies 39,203,357         95,002,640         
Directors and key management personnel 284,373,580       -                      

323,576,937       95,002,640         
31 December 2023

Subsidiary companies 25,945,848         54,856,201         
Directors and key management personnel 297,491,855       -                      

323,437,703       54,856,201         

(i) The above transactions have been made at arm's length, on normal commercial terms and in the normal course of business.
(ii) No provision made for doubtful debts in respect of amounts owed by related parties for the year 2024. (2023: Nil)
(iii) The amounts outstanding from related parties are unsecured and will be settled in cash.

Key management personnel compensation, including directors remuneration and benefits

2024 2023
MUR MUR

Board attendance fees 2,384,583           2,248,569           

27. SEGMENTAL REPORTING

 Management 
fees 

Rental income

 Amount due to 

 Amount due to 

IFRS 8 requires operating segments to be identified on the basis of internal reports about the components of the Group that are reviewed regularly by the Chief
Operating Decision Maker of the Group to allocate resources to segments and to assess their performance. The strategy of the Group is to produce and sell
consumer goods. Information is reported to the board on an integrated bases, which is how decisions over resource allocation are made. The Group itself has
only one product being consumer goods. As such, the Group considers there be one operating segment being the production, import and sale of consumer foods.

Entities over which directors have 
significant influence

Entities over which directors have 
significant influence

 Management 
fees 

 Amount due to 

THE GROUP

Sale of goods 
and services

THE GROUP

THE GROUP

THE COMPANY

 Amount due 
from 

 Amount due 
from 

 Amount due 
from 

Rental income

Purchase of 
goods and 
services

Purchase of 
goods and 
services

Sale of goods 
and services
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28. CONTINGENT LIABILITIES

29. EVENTS AFTER REPORTING PERIOD

30. COMMITMENTS

The Company had no capital commitment as at 31 December 2024.

There have been no material events after the reporting date which would require disclosure or adjustment to the financial statements for the year ended 31
December 2024.

At 31 December 2024, there were contingent liabilities arising in the ordinary course of business which consisted of bank guarantees and fixed and floating
charges on the assets of the Group.

No provision was made in the financial statements as the directors anticipate that there will be no material liabilities arising from the contingent liabilities.
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