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DERAMANN LIMITED 1
Annual Report - Statutory disclosures
For the year ended 31 December 2025

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 2025.

1. Principal Activity

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

2. Results
Turnover for the Group for the year ended 31 December 2025 is MUR 760,682,625 (MUR 647,746,398 for 31 December 2024). Net profit
before taxation and dividends for the year ended 31 December 2025 is MUR 142,866,069 (Net profit before taxation and dividends -
MUR 220,445,183 for 31 December 2024).
Turnover for the Company for the year ended 31 December 2025 is MUR 18,266,992 (MUR 14,585,606 for 31 December 2024). Net
profit before taxation and dividends for the year ended 31 December 2025 is MUR 19,434,445 (Net profit before taxation and dividends -
MUR 118,605,861 for 31 December 2024).
The financial statements for the year ended 31 December 2025 are set out on pages 23 to 59. The auditors' report is on pages 20 to 22.

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

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.

6.  Contracts of significance

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.

7. Major shareholder No. Of shares . Amount
% Holding
of MUR

Mr. Jadoo Hermann Dookun 2,212,700 100 22,127,000
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8.  Auditor's Remuneration 2025 2024
MUR MUR
275,000 275,000

Audit fees

01 JUN 2006

This annual report was approved by the Board of Directors on ..............

Mr. Jadoo Hermann Dookun
Managing Director

Mr. Aymeric Jadoyﬂermann Dookun

Director
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GENERAL INFORMATION

Deramann Limited (the “Company”) is a private company limited by shares, incorporated on
20 August 1979 and having its registered office at Bonne Terre, Vacoas, Mauritius. The Company
qualifies as a Public Interest Entity ("PIE") under the First Schedule of the Financial Reporting
Act 2004. This Corporate Governance Report has been prepared in accordance with Section 75
of the Financial Reporting Act 2004 and reflects the requirements of the National Code of
Corporate Governance for Mauritius (2016) (the "Code™).

By nature, Deramann Limited is an investment holding company whose activities encompass
shareholdings, property investments and deposits. It serves as the parent company of the
Deramann Group, which includes two entities listed on the Development & Enterprise Market
("DEM") of the Stock Exchange of Mauritius ("SEM"): Mauritius Cosmetics Limited and Paper
Converting Company Limited.

Deramann Limited does not operate a standalone corporate website. Group-level information
is available at www.deramann.com. This Corporate Governance Report, together with any other
documents required by the Code, is available upon request from the Board at the Company's
registered office. The Board has taken note of the Code's guidance on digital disclosure and is
assessing the establishment of a dedicated digital presence as part of its governance
improvement programme.

STATEMENT OF COMPLIANCE

The Board of Directors (“Board”) is committed to maintaining high standards of corporate
governance and acknowledges its responsibility for applying and implementing the principles
contained in the National Code of Corporate Governance for Mauritius (2016) as updated (the
“Code”) as well as assuming responsibility for meeting all legal and regulatory requirements.

Recognising that it is a small, non-complex investment holding company with a streamlined
Board structure, the Company operates within the Code’s “apply and explain” approach. Each
of the eight principles is applied in a manner suited to the Company’s scale and structure, and

the Board explains throughout this report how each principle has been applied in practice.

The Board is committed to progressively strengthening its governance practices and has set
concrete improvement targets, as summarised in the Statement of Compliance at the end.

PRINCIPLE 1 — GOVERNANCE STRUCTURE
Role of the Board

The Board carries its fiduciary responsibilities with diligence and operates a governance
framework designed to uphold high standards at all times. Each director joins the Board with a
clear understanding of the commitment — in terms of both time and judgement — that effective
stewardship of the Company demands. The Board takes primary responsibility for leading and
overseeing the Company's key governance functions.

As a whole, the Board is accountable for the stewardship of the Company and its overall
performance. This accountability is underpinned by a commitment to integrity, transparency
and sound decision-making. The Board's overarching objective is to protect and grow long-term
shareholder value, while ensuring that adequate systems and controls are in place to safeguard
the Company's assets and reputation. Board members collectively possess the qualifications,
experience and industry knowledge — spanning investment holding, manufacturing,
distribution and real estate — necessary to discharge this mandate effectively. Role descriptions
have been approved for both the Executive Director and Non-Executive Director positions.
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Chairperson and Chief Executive Officer

The Code recommends that the roles of Chairperson and Chief Executive Officer ("CEO") be
exercised by separate individuals to ensure a clear delineation of authority and an appropriate
balance of power at Board level. The Board is pleased to report that this separation is in place
for the year ended 31 December 2025: Mr. Jadoo Hermann Dookun serves as the Non-Executive
Director and Chairperson of the Board, while Mr. Aymeric Jadoo Hermann Dookun serves as
Executive Director and CEO. The Chairperson provides independent guidance during Board
deliberations and does not participate in day-to-day management of the Company.

Board Charter and Statement of Accountabilities

Taking into account the Company's size and the straightforward nature of its Board structure,
the Board has not yet adopted a formal Board Charter for the year under review. The directors'
responsibilities are instead governed by applicable legislation, regulations and the Company's
Constitution. Nevertheless, the Board recognises the value of a Charter in reinforcing
governance clarity and has earmarked its adoption as part of the Company's ongoing governance
improvement agenda, with a target date of 31 December 2026.

Code of Ethics

A standalone Code of Ethics has not yet been adopted by the Company, given its current scale.
In the interim, the Board has embraced the Deramann Group's Code of Conduct, which it
actively monitors and applies. This Group Code enshrines principles of honesty, impartiality,
confidentiality, respect for human resources, value creation for shareholders, sound financial
management, timely and transparent communication, and environmental responsibility — all
of which guide the Board's conduct in its dealings with all stakeholders.

The formalisation of a Company-specific Code of Ethics, which will also incorporate
whistleblowing procedures, has been identified as a governance priority for the financial year
ending 31 December 2026.

Company's Constitution

During the year ended 2025, the Company revoked its Memorandum & Articles of Association
(M&A) and adopted a Constitution. The Constitution sets out the rights, powers, duties and
obligations of the Company, the Board, each individual director and the shareholder. It forms
the foundational governance document for the Company and is complied with in all material
respects.

Information Technology Governance

The Board is responsible under the Code for overseeing the Company's information strategy,
technology infrastructure and information security. In practice, Deramann Limited aligns fully
with the Deramann Group's IT policy and information security framework. Governance of
information systems, including access rights and data management, is coordinated with the
Group. All technology acquisitions are made in accordance with Group standards. Management
provides the Board with financial and operational information on a regular basis, enabling
directors to fulfil their oversight responsibilities effectively. Where variances arise against
budgeted projections, explanations are provided to the Board promptly.
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Organisational Structure

The governance structure of the Company is illustrated below:

Sole Shareholder
[Mr. Jadoo Hermann Dookun]

l 100%
Deramann Limited

Board of Directors
[Non-Executive Director: Mr. Jadoo Hermann Dookun]
[Executive Director & CEO: Mr. Aymeric Jadoo Hermann Dookun]

Company Secretary CEO
[St. James Secretaries Ltd] [Mr. Aymeric Jadoo Hermann Dookun]

PRINCIPLE 2 — THE STRUCTURE OF THE BOARD AND ITS COMMITTEES
Board Composition

For the year ended 31 December 2025, Deramann Limited was led by a unitary Board of two
resident directors: Mr. Aymeric Jadoo Hermann Dookun (Executive Director and CEO) and Mr.
Jadoo Hermann Dookun (Non-Executive Director and Chairperson). The composition reflects
the closely-held, family-led nature of the Company.

Director Classification Chairperson
Mr. Aymeric Jadoo Hermann Dookun Executive Director & CEO No
Mr. Jadoo Hermann Dookun Non-Executive Director Yes

* Neither director currently meets the Code's criteria for formal independence: Mr. Aymeric
Jadoo Hermann Dookun is the son of the sole shareholder, Mr. Jadoo Hermann Dookun. The
Board acknowledges this as a departure from the Code's recommendations. The Board will
reconsider board composition should the Company's structure or complexity evolve.

Board Diversity and Gender Balance

The Board is mindful of the Code's guidance on diversity and gender balance at Board level.
Given that the current composition flows directly from the Company's founding family
structure, a formal diversity or gender assessment has not been undertaken for the year under
review. Should additional director appointments be considered in future, the Board commits to
applying diversity criteria as part of the selection process.
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Board Committees

Given the Company's relatively small scale and the straightforward nature of its operations, the
Board does not consider it necessary or proportionate at this time to establish dedicated sub-
committees — specifically, a Corporate Governance Committee, Audit and Risk Committee,
Nomination and Remuneration Committee, or CSR Committee. Instead, all matters that would
ordinarily fall within the remit of these committees are handled directly by the full Board. The
Board is satisfied that this arrangement enables it to discharge these functions effectively,
without the overhead that formal committees would entail for a company of this size.

The Board will review the case for establishing sub-committees should the Company's activities,
size or regulatory obligations change materially.

Company Secretary

St. James Secretaries Ltd, a Company Service Provider duly registered in Mauritius and
operating independently of the Board, currently holds the role of Company Secretary. The
Company Secretary plays a central role in the governance of the Company: ensuring compliance
with Board procedures; providing directors with guidance on their duties, responsibilities and
powers; facilitating director inductions; administering and minuting all Board and shareholder
meetings; and advising the Chairperson on matters of procedure. All directors have direct access
to the Company Secretary and may seek guidance at any time.

Directors' Profiles — 31 December 2025

(i) Mr. Jadoo Hermann Dookun — Non-Executive Director and Chairperson
(Age: 64)

Mr. Jadoo Hermann Dookun is a seasoned entrepreneur and investor with an extensive
international background spanning the manufacturing, distribution and real estate sectors. His
pragmatic, strategic approach has enabled him to build and sustain profitable businesses across
diverse market conditions. He brings unparalleled institutional knowledge to his role as
Chairperson of both the Company and the wider Deramann Group. He is adept at building high-
performing teams across diverse cultural contexts and leads with integrity and commercial
acuity.

(ii)  Mr. Aymeric Jadoo Hermann Dookun — Executive Director and CEO (Age:
34)

Mr. Aymeric Dookun holds a degree in International Business and Marketing from Schiller
International University in Heidelberg, Germany. Returning to Mauritius after his studies, he
joined the Deramann Group as Chief Marketing Officer before being appointed to the Board in
2014. He currently serves as CEO of both Deramann Limited and the Deramann Group,
overseeing the day-to-day management of the Company's investment activities and strategic
initiatives. In his executive capacity, Mr. Aymeric Dookun reports to the Board and works in
close collaboration with Group leadership.

Roles of the Executive Director

As CEO and sole Executive Director, Mr. Aymeric Dookun is accountable for the operational
management of the Company and for executing the strategic direction set by the Board. He
provides the Board with timely management information and implements Board decisions in
practice.
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Roles of the Non-Executive Director

As Non-Executive Director and Chairperson, Mr. Jadoo Hermann Dookun brings strategic
oversight and an independent perspective to Board deliberations. His role is to ensure that the
Board functions as an effective decision-making body; to foster an environment in which robust,
open discussion takes place; and to maintain a constructive dialogue with the sole shareholder.
While acknowledging that the Code's criteria for formal independence are not met — given his
family relationship with the CEO and his position as sole shareholder — the Board is satisfied
that he exercises independence of mind and judgement in practice.

Attendance at Board Meetings

During the year ended 31 December 2025, no formal Board meetings were convened. All matters
requiring Board approval were resolved through written resolutions in accordance with the
provisions of the Companies Act 2001. The Board is aware that this approach, while legally
permissible, falls short of the Code's expectation that regular meetings form the primary
mechanism for Board deliberation and oversight.

The Board reaffirms its commitment to holding formal Board meetings during each subsequent
financial year, reserving written resolutions for routine administrative matters or genuinely
urgent decisions that cannot await a scheduled meeting. Adherence to this commitment will be
tracked and reported in next year's Corporate Governance Report.

Director Classification Meetings held Attended
Mr. Aymeric Jadoo Hermann Executive Director & Nil —  written N/A
Dookun CEO resolutions

Mr. Jadoo Hermann Dookun  Non-Executive Nil —  written N/A

Director & Chairperson resolutions

Directors' Independence review

The Board's position is that a director's capacity to act independently rests fundamentally on
their willingness and ability to apply independent thought, to subject proposals to critical
scrutiny, and to arrive at conclusions that serve the long-term interests of the Company —
irrespective of tenure or other structural criteria. That said, the Board fully acknowledges that,
assessed against the objective criteria set out in the Code, neither of the current directors
qualifies as formally independent. This will be a consideration in any future changes to Board
composition.

PRINCIPLE 3 — DIRECTORS' APPOINTMENT PROCEDURES
Appointment and Re-election

The Code calls for a formal, rigorous and transparent process governing the appointment,
election, induction and periodic re-election of directors. The Board may appoint any suitable
person to fill a vacancy or to expand the Board's composition. However, in recognition of the
Company's small size and its closely-held ownership structure, directors are not presently put
forward for election or re-election at each Annual Meeting of Shareholders. The Board
acknowledges this as a departure from the Code's recommendation and keeps its
appropriateness under review.
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Succession Planning

A formal succession plan has not yet been established for the year under review. Should a
director vacancy arise, the Board would look to identify suitable candidates from within the
Deramann Group in the first instance, drawing on the Group's network of experienced
professionals. No vacancies are anticipated in the near term. The Board has committed to
developing and adopting a structured succession framework by 31 December 2026, which will
document the process for identifying, preparing and transitioning leadership at Board level.

Induction of Incoming Directors

Any individual newly appointed to the Board receives a comprehensive induction to equip them
for their role. This covers the Company's Constitutional framework; its obligations under the
Code; its financial position and business model; the strategic priorities of the Deramann Group;
and the legal duties of a director under the Companies Act 2001. The Company Secretary
facilitates the induction programme and remains available to directors on an ongoing basis for
governance guidance and information.

Continuous Professional Development (“CPD”)

The Board is composed of individuals with the experience, qualifications and commercial
acumen required to make sound governance decisions. Directors are actively encouraged to
remain current with developments relevant to their roles — including changes in legislation,
evolving market conditions, and industry trends across the manufacturing, distribution, real
estate and investment sectors — through participation in relevant professional and industry
bodies.

Whilst a formal CPD log or structured training calendar has not yet been implemented, the
Board has committed to putting such a framework in place by 31 December 2026, to ensure that
director development is formally documented and supported going forward.

PRINCIPLE 4 — DIRECTORS' DUTIES, REMUNERATION AND PERFORMANCE

Directors' Duties and Responsibilities

Every director is fully conversant with the legal duties arising from their appointment as set out
in the Companies Act 2001. The Board collectively acknowledges responsibility for:

. ensuring that adequate accounting records are maintained and that effective internal
control systems are in place;
. overseeing the preparation of financial statements that give a true and fair view of the

Company's financial position and performance at year-end, and that comply with
International Financial Reporting Standards ("IFRS™);

. selecting accounting policies that are appropriate, consistently applied, and supported
by reasonable and prudent judgements; and
. assessing the Company's ability to continue as a going concern and preparing the

financial statements on that basis.
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In respect of the year ended 31 December 2025, the directors confirm that:

. adequate accounting records and an effective system of internal controls and risk
management were maintained throughout the year;
. accounting policies have been consistently applied and are supported by reasonable and

prudent estimates;
applicable IFRS standards have been adhered to;
the Code has been applied in all material respects, and departures are explained in this
report; and

. the interest register maintained by the Company Secretary is available to the shareholder
on request.

Board Performance Evaluation

For the year under review, a formal Board Evaluation process has not been undertaken, having
regard to the Company's size and the limited number of directors. Performance at individual
director level is assessed in the context of the Company's overall results and the Board's
collective accountability to the shareholder. The Board has committed to implementing a
structured evaluation process — covering Board effectiveness, individual contributions, and the
discharge of committee functions — by 31 December 2026.

Conflicts of Interest

The Company is committed to conducting all its business activities with integrity and in a
manner that is free from improper conflicts of interest. Directors are required to declare any
interest — whether direct or indirect — in a transaction or arrangement being considered by the
Board. Specifically, declarations must be made:

(i) at the Board meeting at which the relevant transaction or arrangement is first
considered;
(i) if the director was not interested at the time of the initial meeting, then at the next

meeting following the moment they become so interested; or
(iii)  where the director becomes interested in an already-concluded transaction, at the first
Board meeting held thereafter.

This obligation to declare is ongoing. No director may take part in the deliberation or vote on
any matter in which they hold an interest. The Board affirms that during the year ended 31
December 2025, all potential conflicts and related party transactions were managed in
accordance with these procedures.

Employee Share Option Scheme

No employee share option plan was in operation during the year under review.

Directors' Remuneration

No fees or remuneration of any kind were paid to any director by the Company during the year

ended 31 December 2025 (2024: MUR Nil). Currently, the Company does not maintain a
standalone remuneration policy.
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For the purposes of any future remuneration arrangements, the Company aligns with the
Deramann Group's Remuneration Policy, which is guided by the following principles:

. remuneration must be fair and reflective of prevailing market conditions;

. the remuneration structure should be designed to attract, retain and incentivise
directors of the requisite calibre;

. where executive remuneration is applicable, it should align the interests of directors with
those of the shareholder and with the Company's long-term strategic objectives; and

. all remuneration arrangements should be transparent and subject to appropriate
oversight.

The adoption of a standalone Remuneration Policy has been identified as a governance
improvement target for the financial year ending 31 December 2026.

PRINCIPLE 5 — RISK GOVERNANCE AND INTERNAL CONTROL
Risk Management Approach

Responsibility for risk oversight sits with the Board, which determines the nature and extent of
the risks the Company is prepared to accept in pursuing its strategic objectives. Risk is identified
through Board deliberations, review of operational and financial performance data, and
strategic planning discussions. The Board maintains a risk register that is reviewed and updated
on a periodic basis. Risk considerations are embedded in all material decision-making
processes, and the Board monitors compliance with internal risk-management policies on an
ongoing basis. Assurance is obtained through regular review of financial and operational
reports, supplemented by feedback from external auditors and other advisers as appropriate.

Principal Risks and Mitigations

Risk Category Description Likelihood Mitigation
/ Impact

Market Risk Volatility in the value of Medium / Ongoing monitoring of market
the Company's Medium conditions; diversification of
investment portfolio — assets across classes and
comprising equities, sectors.
property and deposits.

Operational Disruption to the Low/ High Regular Board-level oversight

Risk operations of Deramann of subsidiary performance;
Group subsidiaries, short service-provider
affecting dividend flows contract terms; board
and returns to the representation on
holding company. subsidiaries.

Compliance Failure to satisfy Low / High Proactive  monitoring  of

Risk obligations under the regulatory developments;
Companies Act 2001, or periodic legal reviews;
the Code. guidance from the Company

Secretary.



11
DERAMANN LIMITED

Corporate Governance Report

Forthe year ended 31 December 2025

Risk Category Description Likelihood Mitigation
/ Impact
Business Over-reliance on a Low/High  Active diversification strategy
Model Risk limited number  of and development of strategic
investees or partnerships  across  the
counterparties, Group.
constraining the

Company's ability to
scale or diversify.

Liquidity and Inability to meet Low / Prudent cash flow
Solvency Risk  financial obligations as Medium management; regular review
they fall due, particularly of working capital and
if investment income is liquidity positions.
disrupted.
Key Person Concentration of Medium / Succession planning
Risk executive management High framework being developed;
and strategic knowledge Non-Executive  Chairperson
in a single individual. engaged in strategic oversight

and key decisions.

Internal Controls

The Company's internal control framework comprises segregation of duties, structured approval
hierarchies, and regular financial reconciliations. These controls are maintained under the
direct supervision of the Board. Certain non-core operational functions — including selected IT
systems and third-party services — are outsourced to external providers, whose competencies
the Board monitors.

The Board acknowledges that the absence of a dedicated internal audit function creates certain
limitations on the independence and depth of internal control reviews. These limitations are
managed through heightened Board vigilance, engagement of external professionals where
necessary, and the assurance provided through the annual statutory audit.

A more detailed discussion of the Company's financial risk management practices is provided
in Note 25 to the financial statements.

Whistleblowing

The Company has not yet adopted a formal whistleblowing policy. In the interim, any person
wishing to raise concerns about suspected wrongdoing or irregular practices within the
Company may do so by contacting the Board directly, or by escalating the matter to the
Deramann Group. The Board treats all such concerns seriously and investigates them promptly
and confidentially. A formal whistleblowing policy will be incorporated into the Company's
forthcoming Code of Ethics, which is targeted for adoption by 31 December 2026.
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Going Concern

The Board has conducted a review of the Company's current financial position, projected cash
flows and foreseeable obligations. Having considered the strength of the Company's investment
portfolio, its liquidity position and the absence of material financial pressures, the Board is
satisfied that the Company has sufficient resources to continue operating as a going concern for
the foreseeable future and for at least twelve months from the date of approval of these financial
statements. The financial statements have accordingly been prepared on a going concern basis.

PRINCIPLE 6 — REPORTING WITH INTEGRITY
Directors’ Responsibilities

The directors bear responsibility for the preparation and fair presentation of the Company's
financial statements — encompassing the statement of financial position, statement of
comprehensive income, statement of changes in equity, and statement of cash flows for the year
ended 31 December 2025 — together with the accompanying notes, which include a summary
of material accounting policies. These financial statements are prepared in conformity with
IFRS Accounting Standards and with the requirements of the Companies Act 2001.

The directors are further responsible for designing and maintaining internal controls that are
sufficient to ensure financial statements are free from material misstatement, whether caused
by fraud or error. Where any departure from these responsibilities is identified, this will be
communicated in the independent auditor's report. The financial statements are presented to
the Board for approval prior to publication.

Corporate Social Responsibility (“CSR”)/Charitable and political contribution

No charitable or political donations were made by the Company during the year ended 31
December 2025. The Company has met its statutory CSR obligation under the Income Tax Act
1995 by remitting its contribution directly to the Mauritius Revenue Authority. The Board will
give consideration to direct community investment initiatives as the Company's CSR
programme matures.

Environment and Sustainability

As an investment holding company, Deramann Limited does not carry out manufacturing,
processing or other activities that generate a significant direct environmental footprint.
Nevertheless, the Board is mindful of the environmental responsibilities of the Deramann
Group's operating subsidiaries and recognises that governance decisions at holding company
level can influence group-wide sustainability outcomes. The Board is committed to progressive
reduction of the Group's environmental impact and to integrating sustainability thinking into
its long-term strategic planning.

Health and Safety
The Company maintains compliance with the Occupational Safety and Health Act 2005 and all

applicable related legislative and regulatory requirements. No material health and safety
incidents were recorded during the year under review.
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Related Party Transactions

The Company applies a broad definition of related parties, consistent with IFRS, encompassing
any individual or entity with the ability — directly or indirectly — to control the Company,
exercise significant influence over its financial and operational decisions, or be subject to
common control or significant influence alongside the Company.

All transactions with related parties during the year ended 31 December 2025 are fully disclosed
in Note 26 to the financial statements.

Management Agreements

The Company has entered into a management services contract with Bonne Terre Management
Company Ltd, a service company within the Deramann Group, for the provision of
administrative, financial reporting and information technology support services. This
arrangement is disclosed in the interest of transparency and is reviewed periodically by the
Board.

PRINCIPLE 7 — AUDIT
Internal Audit

The Company does not currently operate a dedicated internal audit function. Following its most
recent annual review, conducted in December 2025, the Board concluded that — given the
Company's size and the limited complexity of its operations — direct Board oversight of internal
controls and risk management processes remains appropriate and proportionate at this stage.

In the absence of a formal internal audit function, the Board assumes direct responsibility for
monitoring the following areas:

0) financial reporting integrity and internal financial controls;
(i) compliance with applicable laws and regulatory requirements;
(iii)  the adequacy of the risk management framework;

(iv)  operational efficiency and performance; and

v) information technology systems and cybersecurity controls.

The Board openly acknowledges that, in taking on this oversight role itself, it cannot achieve the
full independence and objectivity that a dedicated internal audit function would provide. This
limitation is addressed through periodic management reporting, the annual external audit, and
engagement of external advisers as required.

During the year, the Board considered the following financial reporting matters in the course of
its oversight activities:

the appropriateness of investment income recognition policies;

the carrying values and potential impairment of the Company's investment assets;
the adequacy of current and deferred tax provisions;

compliance with applicable IFRS requirements; and

adherence to the Companies Act 2001.

These matters were addressed in consultation with the external auditor, with adjustments made
to the financial statements where necessary and appropriate disclosures included in this Annual
Report.
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The Deramann Group continues to evaluate options for addressing the internal audit gap —
whether through the appointment of an external firm to provide co-sourced internal audit
services or through the development of a dedicated in-house function. A decision is anticipated
during the financial year ending 31 December 2026.

External Audit

The external auditor is engaged through a Board-approved resolution, with selection based on
demonstrated independence, technical competence and cost-effectiveness.

HLB Audit Practice (Mauritius) has served as the Company's external auditor since 2017, when
the most recent competitive tender process was conducted. The Board acknowledges that no
subsequent tender has been held and commits to undertaking a formal audit tender review
during the financial year ending 31 December 2026 to assure itself of continued value and
independence.

The Board engages with the external auditor on an annual basis to review accounting principles,
key estimates, and areas of significant judgement. The effectiveness of the external audit is
evaluated each year against the following criteria:

the quality, rigour and depth of the audit work performed,;

timeliness and clarity of audit reporting;

the auditor's demonstrated independence throughout the engagement; and
the overall value delivered to the Board and to the Company.

Significant findings from the external audit are discussed at Board level, with management
required to respond and implement remedial actions as appropriate. Given that the Board itself
assumes the role of audit committee, it is not feasible to convene a private session between the
auditor and the audit oversight body without the presence of executive management.

Auditor Independence
The Board safeguards the independence of the external auditor through the following measures:
all non-audit services require prior Board approval before engagement;

the fees for non-audit services are monitored relative to audit fees to ensure they do not
compromise independence;

. audit and non-audit engagements are conducted by separate teams within the audit
firm; and
. annual written confirmations of independence are obtained from HLB Audit Practice
(Mauritius).
Audit Fees
Service 2025 2024
MUR MUR
Audit fees (exclusive of VAT) 275000 275,000

Non-audit fees Nil Nil
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PRINCIPLE 8 — RELATIONS WITH SHAREHOLDERS AND OTHER KEY
STAKEHOLDERS

Shareholder

As at 31 December 2025, the entire stated capital of the Company — amounting to MUR
22,127,000 — is held by Mr. Jadoo Hermann Dookun, the sole shareholder. Given that Mr.
Jadoo Hermann Dookun also serves on the Board as Non-Executive Director and Chairperson,
the Board is directly representative of the shareholder's interests. This structure ensures that
open and continuous communication between the Company and its shareholder is maintained
without the need for formal shareholder liaison mechanisms.

The shareholder holding more than 5% of the stated capital of the Company are as follows:

Number of %
Name of shareholder shares shareholding
Mr. Jadoo Hermann Dookun 2,212,700 100

Stakeholder Engagement

Beyond the sole shareholder, the Board recognises several categories of stakeholder whose
interests are relevant to the Company's operations and long-term sustainability. These include
employees of the Deramann Group, trade creditors and suppliers, the Company's subsidiary
undertakings, regulators including the Mauritius Revenue Authority, and the communities in
which the Group operates. The Board engages with each stakeholder group through appropriate
channels:

. Employees: through the management structures of the Deramann Group's operating
subsidiaries, ensuring that workforce interests are represented at Group level;

. Creditors and suppliers: through the maintenance of contractual obligations and prompt
settlement of amounts due;

. Subsidiaries: through Board-level representation and regular management reporting on
performance and strategy;

. Regulators: through accurate and timely statutory filings, declarations and engagement
with relevant authorities; and

. Community: through CSR contributions and the Group's environmental stewardship
activities.

Dividend Policy

The Company has no formal dividend policy. Decisions on dividend distributions are taken by
the Board on a case-by-case basis, having regard to the Company's financial performance,
available cash resources, capital expenditure needs, debt obligations and planned investment
activity. Any dividend declared must satisfy the solvency test prescribed by the Companies Act
2001.

Annual Meetings

The Companies Act 2001 requires that an Annual Meeting of Shareholders be convened no later
than 15 months after the previous meeting and no more than 6 months after the balance sheet
date. In view of the Company's size and the fact that its sole shareholder is represented on the
Board, resolutions have been passed in writing in lieu of holding a formal annual meeting, as
permitted by the Companies Act 2001. The Board reviews the appropriateness of this approach
each year.
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Share Dealings
No director dealt in the shares of the Company during the year ended 31 December 2025.
Share Price Information

As the Company's shares are not traded on an active market, share price information is not
publicly available.

Shareholders' Agreement

There is no shareholders' agreement in place, reflecting the sole-shareholder structure of the
Company.

Management Agreement

The Company has entered into a management services agreement with Bonne Terre
Management Company Ltd — a Deramann Group company — under which administrative,
financial reporting and IT support services are provided. This arrangement was entered into at
arms' length and is subject to periodic Board review.

01 JUN 2026

Signed on behalf of the Board of Directors on ..o

Name: Jadoo Hermann Dookun Name: Ayniferic Jadoo Hermann Dookun
Director Director
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STATEMENT OF COMPLIANCE

Name of entity: Deramann Limited

Reporting period: For the year ended 31 December 2025

We, the directors of Deramann Limited (“the Company”), confirm that to the best of our
knowledge, the Company has complied with the obligations and requirements of the National
Code of Corporate Governance for Mauritius (2016), except for the following:

Policy adopted

Principle | Areas of non- application Explanation for non- application
Principlel | e No Board Charter adopted « Governance structure is applied through the
¢ No Code of Ethics adopted Company’s Constitution, applicable
legislation and the Deramann Group Code of
Conduct. A Board Charter and standalone
Code of Ethics (incorporating
whistleblowing procedures) are targeted for
adoption by 31 December 2026.
¢ No dedicated company website e The Annual Report and CGR are available
from the Company Secretary on request.
Digital disclosure options are under review.
Principle2 | ¢ No formally independent directors | ¢ Both directors are members of the founding
family.
o No Board sub-committees e The Board functions as its own audit,
established governance and remuneration body.
e No formal Board meetings held in | ¢ Written resolutions were used in financial
financial year 2025 year 2025; formal meetings are committed
to from financial year 2026.
e No formal gender or diversity | ¢ Diversity criteria will be applied in any
assessment future appointment processes.
Principle 3 | ¢ Directors are not subject to annual | ¢ The annual re-election cycle is not
re-election considered practicable given the sole-
shareholder structure.
No formal succession plan in place | ¢ A succession framework and structured CPD
No structured CPD programme or programme are both targeted for adoption
log in place by 31 December 2026.
Principle4 |e No formal Board Evaluation |e Board performance is assessed through
conducted overall Company results. A formal
evaluation process is targeted by 31
December 2026.
e No standalone Remuneration | ®© No director remuneration is paid. The

Company aligns with the Deramann Group
Remuneration Policy; a standalone policy is
also targeted for 31 December 2026.
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' Principle | Areas of non- application

Explanation for non- application

place

Principle 5 | e No formal whistleblowing policy in | » Whistleblowing is applied through a direct

Board reporting channel; any concerns
raised are treated seriously and investigated
promptly. A formal policy will be embedded
in the forthcoming Code of Ethics by 31
December 2026.

A formal whistleblowing policy will be |
included in the forthcoming Code of Ethics
(target: 31 December 2026).

public-facing website

Principle 6 | « Annual Report not published on a

The Company does not have a standalone
website. The Annual Report and CGR are
available on request.

Digital disclosure options are under active
assessment by the Board.

Principle 7 e No dedicated internal
function

e No formal audit committee

2017

e Audit tender not refreshed since

Principle 8 | e Annual Meeting replaced by written |

The Deramann Group is actively evaluating
options to address the internal audit gap,
whether through co-sourcing with & an |
external firm or establishing a dedicated in- !

house function. A decision is targeted for the |
financial year ending 31 December 2026.

The internal audit principle is applied
directly by the Board, which oversees
financial reporting, risk management,
compliance, operational efficiency and IT
controls on an ongoing basis.

A formal audit tender review is committed to
by 31 December 2026.

Sh areholdér_eil_g_agér-ﬁéﬁt-is_ﬁp-ﬁlied tfu‘dugh

resolutions the sole shareholder’s Board representation

and ongoing direct communication with
directors. Written resolutions are used as
permitted by the Companies Act 2001 and
are kept under annual review.

) 1%

\ !

Signed on behalf of the Board of Directors on B]JUNZO[‘O
-

Name: Jadoo Hermann Dookun

Nam
Director Director

e: Aymeric Jadoo Hermann Dookun
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DERAMANN LIMITED
SECRETARY'S CERTIFICATE

For the year ended 31 December 2025

Secretary's Certificate under section 166(d) of the Companies Act 2001

We certify to the best of our knowledge and belief, that Deramann Limited has filed with the Registrar of Companies all such returns
as are required of the Company under the Mauritius Companies Act 2001.

Company Secretary

pate: 01 JUN 2026
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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 23 to 59,
which comprise the consolidated and separate statements of financial position as at 31 December 2025, 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 2025, 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.

hib-maurlitius.com

HLE AUDIT PRACTICE (MAURITIUS) LLP VAT: 20906322 | BRN: FO700005]
Appavoo Business Centre, 29bis Mére Barthélemy Street, 11324 Port Louis, Rep. of Mauritius
TEL: +(230) 203 3900 FAX: +(230) 21 3152 EMAIL: infomhlb-mauritius.com

HLE Mauritius is an independent member of HLE the glebal advisory and accounting network
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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:

o 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.

e 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.

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

e 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.

e 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.

e 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:

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

o 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.

Q“’qu Vaalin M-
P

-

HLB Audit Practice (Mauritius) LLP Louis Clensy Appavoo, FCCA, ACA, MBA
Port Louis Reporting partner
Licensed by Financial Reporting Council

Date: 01st June 2026.
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Consolidated and separate statements of financial position
As at 31 December 2025
THE GROUP THE COMPANY
2025 2024 2025 2024
Note MUR MUR MUR MUR
ASSETS
Non-current assets
Property, plant and equipment 4 1,061,051,501 1,069,328,258 354,530,748 336,649,955
Right-of-use assets 48 100,765,213 43,734,126 4,105,333 5,268,333
Investment properties 5 2,311,792.910 2,263,836,510 558,500,004 547,850,004
Intangible assets 6 126,199 123,382 - -
Investments in subsidiaries T - - 537,542,573 537,542 573
Investments in jointly controlled entity 8 2 11,754,708 - -
Redeembale Praference shares 13A - - 31,046,647 45243783
Financial assets at fair value through OCI 9 158,993,611 75,868,794 20,199,719 18,540 436
Other Financial asset at amortised cost 13B 183,923,858 122,809,911 - -
Deferred tax assets 10 1,575,704 2,896,366 . -
Other investment 1 2,763,100 2,763,100 - -
3,820,992,098 3,583,215,155 1,505,925,024 1,491,195,084

Current assets
Inventories 12 216,409,269 219,668,081 - *
Trade receivables 13 211,641,545 347,775,871 9,031,598 19,680,772
Other financial assets at amortised costs 138 141,488,054 94,602,106 85,786,922 95,602,595
Other current assets 13C 19,641,858 27,403,479 7,130,359 4,510,979
Cash and cash equivalents 14 14,040,008 8,753,514 2,755,994 1,257 947

603,220,734 698,203,051 104,704,873 121,062,293 |
Total assets 4,424,212,832 4,291,418,206 1,610,629,897 1,612,247 377
EQUITY AND LIABILITIES
Capital and reserves
Stated capital 15 22,127,000 22,127,000 22,127,000 22,127,000
Retained samings 1,476,077,513 1,385,773,091 534,590,276 515,155,831
Other reserves 1,010,163,271 982,682,781 668,418,248 670,869,948
Shareholders' funds 2,508,367,784 2.,380,582,872 1,245,135,524 1,208,152,779
Non-conftrolling interests 636,718,601 592,032,920 - -

3,145,086,385 2,982,615,792 1,245,135,524 1,208,152,779

Non-current liabilities
Borrowings 16 512,200,513 506,644,191 270,983,232 348,328,030
Other payables 18 26,084,513 24,290,475 - -
Lease liabilities 4B 55,941,310 44,440,002 - -
Retirement benefit obligations 17 10,891,545 11,496,106 468,322 525,829
Deferred tax liabilities 10 54,885,887 52,668,799 - *

660,003,768 639,539,573 271,451,554 348,853,859
Current liabilities
Trade and other payables 18 249,867,825 230,756,488 35,892,483 52,663,431
Current tax liabilities 19 9,624,121 6,406,755 377,308 377,308
Borrowings 16 346,223,788 418,265,630 57,173,028 2,200,000
Lease liabilities 4B 13,406,945 13,833,968 - -

619,122,679 669,262,841 94,042,819 55,240,739
Total liabilities 1,279,126,447 1,308,802,414 365,494,373 404,094,598
Total equity and liabilities 4,424,212,832 4,291,418,206 1,610,629,897 1,612,247 377

1 JUN 2026

by the Board of Direclors and signed on its behalf by:

These accounts were approved on ...

Mr. Jadoo Hermann Dookun
Managing Director

The noles on pages 27 to 59 form an integral part of these financial statements.

Auditors' report on pages 20 to 22,

Mr. Aymeric Jadao/Mm]ann Dookun
Director
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Consolidated and separate statements of profit or loss and other comprehensive income
For the year ended 31 December 2025
THE GROUP THE COMPANY
2025 2024 2025 2024
Note MUR MUR MUR MUR

Turnover 20 760,682,625 647,746,398 18,266,992 14,585,606
Profit Before exceptional Items 155,985,618 204,267,381 13,208,588 19,141,062
Fair value gain on investment property 5 31,350,000 57,670,700 10,550,000 103,333,400
Share of result of Joint Ventures 8 (1,003,998) 3,057,374 - -
Operating Profit/Loss 23 186,331,620 264,995,455 23,758,588 122,474,462
Finance costs 22 (43,465,551) (44,550,272) (4,324,143) (3,868,601)
Profit after finance charges 142,866,069 220,445,183 19,434,445 118,605,861
Profit before tax 142,866,069 220,445,183 19,434,445 118,605,861
Taxation 19 (10,432,907) (3,957,910) - -

132,433,162 216,487,273 19,434,445 118,605,861
Profit for the year 132,433,162 216,487,273 19,434,445 118,605,861
Results attributable to:
Equity holders of the Company 90,155,755 168,197,322 19,434,445 118,605,861
Non-controlling interests 42,277,407 48,289,951 - -

132,433,162 216,487,273 19,434,445 118,605,861
Other Comprehensive Income
Profit for the year 132,433,162 216,487,273 19,434,445 118,605,861
Items that may be reclassified to profit or loss
Currency translation difference 2,644,529 - -
Items that will not be reclassified to profit or loss
Changes in fair value of equity instruments at fair value
through other comprehensive income 638,000 - -
Gain on revaluation of property, plant and equipment (193,864) 1,100,000 -
Other comprehensive income for the year net of tax 3,088,665 1,100,000 -
Total Comprehensive Income for the year 135,521,827 217,587,273 19,434,445 118,605,861
Other comprehensive income attributable to:
Equity holders of the Company 123,396,312 217,504,702 -
Non-controlling interests 1,575,517 82,571 - -

135,521,827 217,587,273 19,434,445 118,605,861
Earnings per share 24 5.58 9.83 8.78 53.60

The notes on pages 27 to 59 form an integral part of these financial statements.

Auditors' report on pages 20 to 22.
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Consolidated and separate statements of cash flows
For the year ended 31 December 2025
THE GROUP THE COMPANY
2025 2024 2025 2024
Note MUR MUR MUR MUR

Cash flows from operating activities
Net profit before taxation 142,866,069 220,445,183 19,434,445 118,605,861
Adjustments for:
Profit on disposal of plant, property and equipment - - -
Profit on disposal of Investment property - - -
Revaluation gain on property, plant and equipment 17,354,436 19,370,846 - -
Revaluation gain on investment properties (40,750,014) (149,406,935) (10,550,000) (103,333,400)
Share of post-tax losses of joint venture (1,003,998) (3,057,374) - -
Impairment account tax deduction - 1,214,029 - -
Depreciation and amortisation 25,217,987 21,941,163 1,277,455 633,652
Decrease in retirement benefit obligations (604,561) (1,464,721) (57,507) 32,895
Dividend received - (10,973,910) - (10,973,910)
Interest received - - - -
Interest expenses 43,465,551 44,240,868 4,238,446 3,719,716
Consolidation adjustment 3,887,996 9,810,133 - -

190,433,466 152,119,282 14,342,839 8,684,814
Operating profit before working capital changes
Increase in inventories 3,258,812 978,841 - -
Decrease / (Increase) in trade and other receivables 143,895,947 (60,678,835) 17,845,469 (40,605,989)
Changes in deferred tax 3,637,750 - - -
Increase in trade and other payables 20,905,375 40,389,660 (16,770,948) 8,011,777
Increase in other financial asset at amortised cost (107,999,895) (39,625,263) - -
Cash flows from operating activities 254,131,455 93,183,685 15,417,360 (23,909,398)
Dividend received - 10,973,910 - 10,973,910
Interest paid (43,465,551) (44,240,868) (4,238,446) (3,719,716)
Tax paid (5,220,066) (7,802,024) - -
Benefits paid (1,921,457) (1,599,222) - -
Net cash flows generated from / (used in)operating activities 203,524,381 50,515,481 11,178,914 (16,655,204)
Cash flow from investing activities
Net proceeds from disposal of property, plant and equipment (53,522,284) 1,668,472 -
Proceeds from disposal of investments 25,951,846 10,636,732 14,197,136 10,636,732
Purchase of investments - (9,802,756) - (110,646)
Expenditure on investment properties (8,399,986) (33,949,652) - -
Purchase of property, plant and equipment and intangible assets (30,528,324) (61,920,596) (446,950) (5,800,205)
Purchase of Motor vehicle - Right-of-use (38,967,081) (7,104,290) - (5,815,000)
Proceed from disposal of motor vehicle (11,145,000) 1,057,732 - 1,057,732
Decrease of preference shares - 10,636,732 - 10,636,732
Increase/(Decrease) in other financial asset at Fair value through OCI (83,124,817) 848,533 (1,659,283) 848,533
Net cash flows (used in ) / generated from from investing activities (199,735,646) (87,929,093) 12,090,903 11,453,878
Cash flow from financing activities
Net changes in shareholder's loans 56,908,994 39,919,278 (13,390,348) (13,118,275)
Dividend paid to shareholders - (5,000,000) - -
Net changes in bank loans & finance leases (55,411,235) 54,737,581 (8,381,422) 25,784,740
Movement in share premium - - - 12,676
Redeembale preference shares - (10,636,732) - (10,636,732)
Net cash flows generated from financing activities 1,497,759 79,020,127 (21,771,770) 2,042,409
Net increase in cash and cash equivalents 5,286,494 41,606,515 1,498,047 (3,158,917)
Cash and cash equivalents at beginning of the year 8,753,514 (32,853,001) 1,257,947 4,416,864
Cash and cash equivalents at end of the year 14 14,040,008 8,753,514 2,755,994 1,257,947

The notes on pages 27 to 59 form an integral part of these financial statements.

Auditors' report on pages 20 to 22.
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THE GROUP

At 01 January 2024

Consolidation adjustments

Profit for the year

Other comprehensive income for the year
Revaluation surplus

Buy back of shares

Dividend

At 31 December 2024

Consolidation adjustments

Profit for the year

Other comprehensive income for the year
Revaluation surplus / (loss)

Share application monies

Dividend

Currency translation reserves

At 31 December 2025

THE COMPANY

At 01 January 2024

Profit for the year

Revaluation surplus

Issue of shares

Transfer to retained eamings

Other comprehensive income for the year
At 31 December 2024

Profit for the year

Revaluation surplus

Issue of shares

Transfer to retained earmings

Other comprehensive loss for the year
At 31 December 2025

The notes on pages 27 to 59 form an integral part of these financial statements.

Auditors' report on pages 20 to 22.

Non-controlling

Stated capital Other reserves Retained earnings Attributable to parent interests Total equity
MUR MUR MUR MUR MUR MUR
22,127,000 765,290,040 1,226,733,664 2,014,150,704 539,445,034 2,553,595,738
- (188,711,161) (4,157,895) (192,869,056) - (192,869,056)
- - 168,197,322 168,197,322 48,755,315 216,952,637
- 217,504,702 - 217,504,702 82,571 217,587,273
- 188,599,200 188,599,200 - 188,599,200
- - (5,000,000) (5,000,000) 3,750,000 (1,250,000)
22,127,000 982,682,781 1,385,773,091 2,390,582,872 592,032,920 2,982,615,792
148,667 148,667 148,667
22,623,075 90,155,755 112,778,830 40,609,989 153,388,819
638,000 638,000 638,000
(193,864) (193,864) (193,864)
1,768,750 1,768,750 1,768,750
- 1,836,500 1,836,500
- 2,644,529 2,644,529 2,239,192 4,883,721
22,127,000 1,010,163,271 1,476,077,513 2,508,367,784 636,718,601 3,145,086,385
Stated capital Revaluation reserves Other reserves Retained earnings Total equity
MUR MUR MUR MUR MUR
22,127,000 99,208,285 473,149,787 396,549,970 991,035,042
- 118,605,861 118,605,861
- 98,499,200 12,676 - 98,511,876
22,127,000 197,707,485 473,162,463 515,155,831 1,208,152,779
19,434,445 19,434,445
17,548,300 17,548,300
Note A
22,127,000 215,255,785 473,162,463 534,590,276 1,245,135,524
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Notes to the financial statements
For the year ended 31 December 2025

1 GENERAL INFORMATION

Deramann Ltd is a private company incorporated on 20t 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.

=
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22 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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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.

24 Intangible assets

(@) 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.

(@) 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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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
24 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.

(i) 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)
29 Financial assets (continued)

(i) 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.

210 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.

211 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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2.14 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:

e Leases of low value assets; and
e 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
(ify  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:
e amounts expected to be payable under any residual value guarantee;

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



34
DERAMANN LIMITED
Notes to the financial statements
For the year ended 31 December 2025

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

e 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:

e lease payments made at or before commencement of the lease;

e initial direct costs incurred; and

o 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:

o 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.

o 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.

o 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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217 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.

(i)  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:

e 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

e 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.

(i) 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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2.18 Current and deferred income tax (continued)
(iify 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:

o the Group has transferred to the buyer the significant risks and rewards of ownership of the goods;

e the Group retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

o the amount of revenue can be measured reliably;

e itis probable that the economic benefits associated with the transaction will flow to the Group; and

e 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:

e  Rental income - on a straight-line basis over the lease term
e Interest income - on a time-proportion basis using the effective interest method
o 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).

221 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)
(i) 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:

(@ 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.

(i) 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)

(iiiy - 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.

() 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.

(i) Assetlives 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 Freehf)ldl land & Plant and machinery Furnlture‘computer Motor Vehicles Special equipment || Office equipment Total

buildings & equipment

(a) THE GROUP MUR MUR MUR MUR MUR MUR MUR
COST OR VALUATION
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 1,490,200,046
At 01 January 2025 992,804,959 370,356,371 90,661,363 33,972,843 8,926 2,395,584 1,490,200,046
Transfer to investment property - - - - - - -
Transfer to right of use asset - (40,376,447) - - - - (40,376,447)
Additions 6,843,864 8,810,281 3,480,602 11,120,000 - 261,821 30,516,568
Disposals - (13,552,108) - (11,145,000) - - (24,697,108)
Revaluation gain/(Loss) 17,354,436 - - - - - 17,354,436
Reclassification adjustments - 11,378,751 (707,709) 890,545 - - 11,561,587
Assets written off - - - (10,316) - - (10,316)
At 31 December 2025 1,017,003,259 336,616,848 93,434,256 34,828,072 8,926 2,657,405 1,484,548,766
ACCUMULATED DEPRECIATION
At 01 January 2024 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 8,926 119,387 420,871,788
At 01 January 2025 2,476,340 308,054,351 83,034,761 27,178,023 8,926 119,387 420,871,788
Charge for the year 8,583 5,910,080 2,772,271 854,822 - 286,210 9,831,966
Disposals - (13,502,402) - (6,420,000) - - (19,922,402)
Transfer to right of use asset - (3,200,360) - - - - (3,200,360)
Transfer from right of use asset - - - 3,375,000 - - 3,375,000
Reclassification adjustments - 9,365,370 (1,626,778) 4,812,995 - - 12,551,587
Assets written off - - - (10,314) - - (10,314)
At 31 December 2025 2,484,923 306,627,039 84,180,254 29,790,526 8,926 405,597 423,497,265
NET BOOK VALUE
At 31 December 2025 1,014,518,336 29,989,809 9,254,002 5,037,546 - 2,251,808 1,061,051,501
At 31 December 2024 990,328,619 62,302,020 7,626,602 6,794,820 - 2,276,197 1,069,328,258
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4. PROPERTY, PLANT AND EQUIPMENT (CONTINUED) Freehold land Fum_lture & Motor Vehicles Total

equipment

(b) THE COMPANY MUR MUR MUR MUR
COST OR VALUATION
At 01 January 2024 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
Additions - 446,950 - 446,950
Revaluation 17,548,300 - - 17,548,300
Transfer to investment properties - - - -
Assets written off - - (10,316) (10,316)
At 31 December 2025 353,650,000 1,412,099 - 355,062,099
ACCUMULATED DEPRECIATION
At 01 January 2024 - 4,897,905 10,314 4,908,219
Charge for the year - 86,985 - 86,985
Assets written off - (4,567,994) - (4,567,994)
At 31 December 2024 - 416,896 10,314 427,210
Charge for the year - 114,455 - 114,455
Assets written off - - (10,314) (10,314)
At 31 December 2025 - 531,351 - 531,351
NET BOOK VALUE
At 31 December 2025 353,650,000 880,748 - 354,530,748
At 31 December 2024 336,101,700 548,253 2 336,649,955

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.

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.

4A. RIGHTS TO USE ASSETS

THE GROUP
Cost or Valuation

At 01 January 2024

Additions

Disposal

At 31 December 2024

Additions

Disposal

Transfer to Property, plant and equipment (Note 4)
Reclassification adjustments

At 31 December 2025

Accumulated Amortisation

At 01 January 2024

Amortisation charge for the year

Transfer to Property, plant and equipment (Note 4)
At 31 December 2024

Amortisation charge for the year

Disposal

Transfer to Property, plant and equipment (Note 4)
Reclassification adjustments

At 31 December 2025

NET BOOK VALUE
At 31 December 2025

At 31 December 2024

Motor Vehicles Plant_ and Total
Machinery
MUR MUR MUR
38,501,550 8,913,319 47,414,869
22,041,562 - 22,041,562
(3,718,810) - (3,718,810)
56,824,302 8,913,319 65,737,621
38,967,081 - 38,967,081
(8,100,000) - (8,100,000)
(1,159,999) 40,376,447 39,216,448
86,531,384 49,289,766 135,821,150
14,686,281 1,172,064 15,858,345
7,914,896 891,332 8,806,228
(2,661,078) - (2,661,078)
19,940,099 2,063,396 22,003,495
10,448,105 4,928,977 15,377,082
(3,375,000) - (3,375,000)
(2,150,000) 3,200,360 1,050,360
24,863,204 10,192,733 35,055,937
61,668,180 39,097,033 100,765,213
36,884,203 6,849,923 43,734,126
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4. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)
4A. RIGHTS TO USE ASSETS (CONTINUED)
THE COMPANY Motor Vehicles Plant_ and Total
Machinery
MUR MUR MUR
Cost or Valuation
At 01 January 2024 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
Transfer to Property, plant and equipment (Note 4) - - -
Additions - -
Disposal - - -
At 31 December 2025 5,815,000 - 5,815,000
Accumulated Amortisation
At 01 January 2024 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
Amortisation charge for the year 1,163,000 1,163,000
Transfer to Property, plant and equipment (Note 4) - - -
Disposal - - -
At 31 December 2025 1,709,667 - 1,709,667
NET BOOK VALUE
At 31 December 2025 4,105,333 - 4,105,333
At 31 December 2024 5,268,333 - 5,268,333
4B. LEASE LIABILITIES
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
At 01 January 2025 58,273,970 27,444,942 1,013,937 1,013,937
Additions 27,031,766 39,893,023 - -
Interest expense 2,983,695 2,885,414 -
Lease payments (18,941,176) (11,949,409) - -
At 31 December 2025 69,348,255 58,273,970 1,013,937 1,013,937
Analysed as follows:
- Current 13,406,945 13,833,968 -
- Non Current 55,941,310 44,440,002 -
69,348,255 58,273,970 -

=

Nature of leasing activities (in capacity as lessee)

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.

INVESTMENT PROPERTIES

At 01 January

Exchange Difference

Additions

Revaluation surplus

Fair value gain recognised in Profit and Loss
Transfer from Property, Plant and Equipment
At 31 December 2025

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
2,263,836,510 1,892,938,446 547,950,004 344,135,052
(1,193,600) - - -
8,399,986 122,283,112 -
9,400,014 90,348,400 - -
31,350,000 57,670,700 10,550,000 103,333,400
- 100,595,852 - 100,481,552
2,311,792,910 2,263,836,510 558,500,004 547,950,004
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5. INVESTMENT PROPERTIES (Continued)

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

LEVEL 2
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
Freehold land & building 1,017,003,259 992,804,959 292,360,522 292,360,522
Building on leasehold land - - - -
1,017,003,259 992,804,959 292,360,522 292,360,522

There were no transfers between levels during the year.

(b) 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.

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

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
At cost / fair value 1,017,003,259 992,804,959 292,360,522 292,360,522
Rental income (Note 24) 76,772,293 65,534,079 11,398,352 12,116,872

(d) Leasing arrangement - Lessor

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

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.

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

THE GROUP
2025 2024
MUR MUR
Within 1 year 37,177,789 45,362,762
Between 1 and 5 years 36,257,265 48,867,969
Later than 5 years - -
73,435,054 94,230,731

6. INTANGIBLE ASSETS

(@) 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.
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6. INTANGIBLE ASSETS(CONTINUED)

Goodwill on Computer Research and
- Formulae costs|| development Total
acquisition software
costs

(d) THE GROUP MUR MUR MUR MUR MUR
COST OR VALUATION
At 01 January 2024 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
Additions - 11,756 - - 11,756
Disposals - - - - -
At 31 December 2025 16,351,969 2,313,848 1,285,880 11,491,547 31,443,244
AMORTISATION / IMPAIRMENT
At 01 January 2024 15,040,287 2,276,364 1,285,879 11,491,547 30,094,077
Charge for the year 1,214,029 - - - 1,214,029
Impairment - - - - -
At 31 December 2024 16,254,316 2,276,364 1,285,879 11,491,547 31,308,106
Charge for the year - 8,939 - - 8,939
Impairment - - -
Reclassification adjustments (11,343) 11,343 - - -
At 31 December 2025 16,242,973 2,296,646 1,285,879 11,491,547 31,317,045
NET BOOK VALUE
At 31 December 2025 108,996 17,202 1 126,199
At 31 December 2024 97,653 25,728 1 123,382

(e) No Amortisation charge (2024: NIL) for the Group has been included in operating expenses.

(f) The Group tests goodwill annually for impairment or more frequently if there are indications that goodwill might be impaired. At 31 December 2025 (2024: 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.

7. INVESTMENT IN SUBSIDIARIES

THE COMPANY
2025 2024
MUR MUR
At 01 January 537,542,573 537,431,927
Additions - Ordinary shares 110,646
Disposal - -
At 31 December 537,542,573 537,542,573
Proportion of Proportion of
ownership ownership
interests held interests held
by non- by non-
Effective controlling Effective controlling Country of
holding interests holding interests incorporation / Principal
Name of Company | 2025 || 2024 | operation activities  Stated capital
The
Paper Converting Co Ltd 50.05 49.95 50.05 49.95 Mauritius manufacture of 100,000,000
'Kleenex' tissue
Latimer Investments Ltd* 100.00 100.00 Mauritius ~ Holding 100,000,000
Agripac Limited 61.92 38.08 61.92 38.08 Mauritius Rental company 33,750
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7. INVESTMENT IN SUBSIDIARIES(CONTINUED)

Proportion of

Proportion of

ownership ownership
interests held interests held
by non- by non-
Effective controlling Effective controlling Country of
holding interests holding interests incorporation /
Name of Company [ 2025 || 2024 | operation Principal activities  Stated capital
% % % % The manufacture  of

toothpaste,  cosmetics

Mauritius Cosmetics Limited 63.27 36.73 63.27 36.73 Mauritius products, the distribution, 500,000,000
retail and export of
consumer goods, the
investment in  equity
instruments.
Import & export of

Hygiene Solutions (Mauritius) Ltd 51 49 51 49 Mauritius chemical and local 11,300,000

WXY Agents Ltd * 100 - 100 - Mauritius Rental of properties 50,000

Commodity and Supply Ltd * 100 - 100 - Mauritius Import and export 25,000
General  Retailer for
Foodstuffs and  Non

Nihil Est Limited 100 - 100 - Mauritius foodstuffs except Liquor 25,000

HDP Limited 100 - 100 - Mauritius Rental of properties 2,831,705

Global Stores Limited 100 - 100 - Mauritius Rental of properties 1,000,000
Wholesale  of  other
machinery,  equipment

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

* 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.

8. INVESTMENT IN JOINTLY CONTROLLED ENTITY

THE GROUP
2025 2024
MUR MUR
At 01 January 11,754,708 2,962,796
Additions - 5,734,538
Transfer to current a/c (10,750,708) -
Share of post-tax Profit/Loss for the yeal (1,003,998) 3,057,374
At 31 December 2 11,754,708
The joint ventures listed below have share capital consisting solely of ordinary shares, which are held directly by the Group
% of ownership interest
Country of Principal
Year end incorporation 2025 2024 activity
% % Management
Big Technologies Ltd December 31 Mauritius 50 50 Services
Bonne Terre Management Company Ltd December 31 Mauritius 50 50 IT Services
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9.

@)

FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

Equity investments at fair value through other comprehensive income

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
At 01 January 75,868,794 70,438,792 18,540,436 19,388,969
Additions 81,444,267 2,983,359 2,254,651 -
Change in value recognised in other comprehensive income 2,275,918 3,295,176 - -
Disposal (595,368) (848,533) (595,368) (848,533)
At 31 December 158,993,611 75,868,794 20,199,719 18,540,436
(b) Fair value through other comprehensive income financial assets include the following:
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
Quoted:
Equity securities - (Mauritius) - Level 1 6,320,040 6,320,040
Unquoted:
Equity and debt securities - (Mauritius) - Level 3 152,673,571 69,548,754 20,199,719 18,540,436
158,993,611 75,868,794 20,199,719 18,540,436

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.

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

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.

10. DEFERRED INCOME TAX

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

(a) 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:

Deferred tax assets
Deferred tax liabilities

(b) The movements in the deferred income tax liabilities account are as follows:

At 01 January
Charge for the year
At 31 December

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

Deferred tax liabilities

Accelerated tax depreciation
Retirement benefit obligation

Provision credit loss allowance

Asset Revaluation

THE GROUP
2025 2024
MUR MUR
(1,575,704) (2,996,366)
54,885,887 52,668,799
53,310,183 49,672,433
THE GROUP
2025 2024
MUR MUR
49,672,433 49,952,560
3,637,750 (280,127)
53,310,183 49,672,433
THE GROUP
At 01 January Charged to At 31
2025 profit or loss  December 2025
49,802,875 17,942,999 67,745,874
(1,797,093) 261,952 (1,535,141)
(2,007,748)  (14,567,201)  (16,574,949)
3,674,399 3,674,399
49,672,433 3,637,750 53,310,183
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10. DEFERRED INCOME TAX (CONTINUED)

11.

12.

Deferred tax assets
Retirement benefit obligations
Provision credit loss allowance

Accelerated capital allowance
Asset Revaluation

Net deferred tax liabilities

Deferred income tax liabilities are attributable to the following:

Deferred tax liabilities
Accelerated capital allowances
Retirement Benefit Obligation
Provision credit loss allowance
Asset revaluation

Deferred tax assets

Retirement benefit obligations
Provision for credit loss allowance
Accelerated Capital Allowance
Revaluation

Net deferred tax liabilities

Other Investment

At 01 January
Additions
At 31 December

49,672,433 3,637,750 53,310,183
THE GROUP
Charged to profitor At 31 December

At 01 January 2024 loss 2024
50,083,002 (280,127) 49,802,875
(1,797,093) (1,797,093)
(2,007,748) (2,007,748)
3,674,399 3,674,399
49,952,560 (280,127) 49,672,433
49,952,560 (280,127) 49,672,433

The Group

2025 2024

MUR MUR
2,763,100 2,512,600
- 250,500
2,763,100 2,763,100

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.

INVENTORIES

Raw materials

Finished goods (at net realisable value)

Work-in-progress
Spare parts
Packing materials

THE GROUP THE COMPANY

2025 2024 2025 2024

MUR MUR MUR MUR
61,008,273 64,713,433
105,169,513 105,480,766
1,416,380 993,676
7,195,972 6,834,741
41,619,131 41,645,465
216,409,269 219,668,081
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13. TRADE RECEIVABLES

THE GROUP THE COMPANY

2025 2024 2025 2024

MUR MUR MUR MUR
Trade receivables 238,725,382 339,009,709 9,031,598 8,238,749
Dividend receivable - - 11,442,023
Other receivables 3,019,930 28,234,611 -
Provision for expected credit losses (30,103,767) (19,468,449) - -
Trade receivables - net 211,641,545 347,775,871 9,031,598 19,680,772

()  Impairment of trade receivables

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, 2025 or January 1,
2025 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 closing allowances for trade receivables as at December 31, 2025 reconcile to the opening loss allowances as follows:

THE GROUP

2025 2024

MUR MUR
Loss allowance as at January 1, (IFRS 9) 19,468,449 36,282,978
Loss allowance recognised in profit or loss during the year 10,635,318 -
Receivable written off during the year as uncollectible - (16,814,529)
At December 31 30,103,767 19,468,449

13A. Redeemable Preference shares
THE COMPANY

2025 2024

MUR MUR
At January 1, 45,243,783 55,880,515
Disposal (14,197,136) (10,636,732)
At December 31 31,046,647 45,243,783

The Company subscribed to Mauritius Cosmetics 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

The Company subscribed to Paper Converting Company 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 + 2% annually.
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13. TRADE RECEIVABLES(CONTINUED)
13B. OTHER FINANCIAL ASSETS AT AMORTISED COST
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
Receivable from related parties 347,272,641 217,412,017 85,786,922 95,602,595
Other receivables at amortised cost 152,238 - - -
347,424,879 217,412,017 85,786,922 95,602,595
Credit allowance (22,012,967) - - -
325,411,912 217,412,017 85,786,922 95,602,595
Analysed as follows:
Current 141,488,054 94,602,106 85,786,922 95,602,595
Non-current 183,923,858 122,809,911 - -
325,411,912 217,412,017 85,786,922 95,602,595

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

(b) 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.

(c) Financial assets at amortised cost did not include any loss allowance as at 31 December 2025.

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

13C. OTHER CURRENT ASSETS

THE GROUP THE COMPANY

2025 2024 2025 2024

MUR MUR MUR MUR
Tax deduction at source 8,328,246 10,184,555 2,488,448 1,884,775
VAT receivable 3,219,196 368,658 106,546 42,889
Prepayments 338,858 426,761 - -
Receivables from suppliers - 10,807,751 - -
Other receivables 6,255,558 5,615,754 3,035,365 2,583,315
Dividend receivables 1,500,000 - 1,500,000 -

19,641,858 27,403,479 7,130,359 4,510,979

14. CASH AND CASH EQUIVALENTS

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
2025 2024 2025 2024
MUR MUR MUR MUR
Cash in hand and at bank 14,040,008 8,753,514 2,755,994 1,257,947
14,040,008 8,753,514 2,755,994 1,257,947

The bank overdrafts are secured by fixed and floating charges on the assets of the the Group.
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15. STATED CAPITAL
THE GROUP THE COMPANY
2025 2024 2025 2024
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

16.

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

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

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.
BORROWINGS

Non-current

Bank loans (note 16 (a))

Loan from related party (note 16 (b))
Redeemable preference shares
Current

Bank overdraft

Bank loans (note 16(a))

Import loans from bank
Redeemable preference shares
Payable to related party

Total borrowings

Bank loans

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
116,550,939 226,360,849 - 63,954,450
337,192,336 280,283,342 270,983,232 284,373,580
58,457,238 - ; ]
512,200,513 506,644,191 270,983,232 348,328,030
61,274,495 - ; .
86,764,950 66,154,450 57,773,028 2,200,000
187,714,099 270,248,676 - -
10,470,244 - - -
- 81,862,504 - -
346,223,788 418,265,630 57,773,028 2,200,000
858,424,301 924,909,821 328,756,260 350,528,030

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:

Not later than one year

Later than one year and above five years

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
148,039,445 66,154,450 57,773,028 2,200,000
304,265,038 496,609,525 - 63,954,450
452,304,483 562,763,975 57,773,028 66,154,450
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16. BORROWINGS(CONTINUED)
(b) Loan from related party
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
At 01 January 362,145,846 297,491,855 284,373,580 297,491,855
Net movement for the year (24,953,510) 64,653,991 (13,390,348) (13,118,275)
At 31 December 337,192,336 362,145,846 270,983,232 284,373,580

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

(c) Al 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.

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

Bank loans
Bank overdrafts

17. RETIREMENT BENEFIT OBLIGATION

THE GROUP THE COMPANY
2025 2024 2025 2024
% % % %
6.65-8.45 6.65-8.45 6.65-7.25 6.65-7.25
7.25-8.45 7.25-8.45 6.00-7.25 6.00-7.25

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

At 01 January

Total current service cost charged to
profit or loss

Benefits paid

Decrease during the year

At 31 December

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

Trade payables

Other payables

Dividend Payable

Other provisions
Payable to Related party

Analysed as follows:
Non-current
Current

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
11,496,106 13,062,433 525,829 492,934
1,374,403 32,895 - 32,895
(1,921,457) (1,599,222) - -
(57,507) - (57,507) -
10,891,545 11,496,106 468,322 525,829
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
131,437,129 164,524,433 1,781,203 2,193,796
113,377,347 76,526,494 8,374,829 309,265
5,322,357 12,822,356 - -
2,535,062 1,173,680 - -
23,280,443 - 25,736,451 50,160,370
275,952,338 255,046,963 35,802,483 52,663,431
26,084,513 24,290,475 - -
249,867,825 230,756,488 - -

275,952,338 255,046,963
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19.

TAXATION

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

Movement in current income tax liabilities:

At 01 January

Tax paid for previous year

Over Provision in previous year
Under Provision in previous year
Net tax payable for previous years
Current tax expense

Corporate social responsibility
Corporate climate responsibility

Tax paid under Tax deducted at source system
Used tax losses

At 31 December

Income tax charge recognised in profit or loss:

Current tax charged

Corporate social responsibility
Corporate climate responsibilty

Over Provision in previous year
Under Provision in previous year
Provision for income tax assessment
Deferred income tax (note 10(b))
Used tax losses

Tax charge for the year

Reconciliation of tax on accounting profit to tax expense:

Profit before taxation
Tax calculated at 15%

Net tax effect of non-taxable and other items
Adjustment for deductible items

Over Provision in previous year

Under Provision in previous year

Used tax losses

Deferred income tax effect

Tax losses on which no deferred tax were recognised
Corporate social responsibility

Corporate climate responsibility

Tax charge for the year

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
6,406,755 7,657,017 377,308 377,308
(5,220,066) (7,802,024) - -
(332,901) (698,897) -
853,788 (843,904) 377,308 377,308
6,693,406 5,985,990 - -
693,886 582,668 -
656,216 465,037 -
1,148,735 . )
(421,910) 216,964 - -
9,624,121 6,406,755 377,308 377,308
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
6,693,406 5,985,990 421,910 (216,964)
693,886 582,668 -
656,216 465,037 -
(332,901) (698,897) -
3,144,210 (2,593,852) - -
(421,910) 216,964 (421,910) 216,964
10,432,907 3,957,910 -
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
142,866,069 220,445,183 19,434,445 76,705,861
21,429,910 33,066,777 2,915,167 11,505,879
12,203,806 4,087,995 387,969 208,532
(26,940,310) (30,039,060) (2,881,225) (11,931,375)
(332,901) (698,897) - -
(421,910) 216,964 (421,910) 216,964
3,637,750 (2,593,852) - -
(493,540) (1,129,723) -
693,886 582,668 -
656,216 465,037 -
10,432,907 3,957,910 -
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20. REVENUE

Sale of goods
Rental income

21. EMPLOYEE BENEFIT EXPENSE

Wages and salaries
Pension costs and social costs

22. FINANCE COSTS

Bank charges

Interest expenses:

- Bank and other loans
- Finance lease
-Other interest

23. PROFIT FROM OPERATIONS

Net profit before tax is stated:
After crediting:

Turnover

Interest received

Dividend from equity investments

Rental income from investment properties held at
FVOCI

Profit on disposal of Plant & equipment

Profit on disposal of Investment Property
Fair value gain on investment property
Share of result of Joint Ventures

Other Income

Movement in RBO

Exchange gain

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
683,910,332 582,212,319 6,368,640 2,468,734
76,772,293 65,534,079 11,398,352 12,116,872
760,682,625 647,746,398 18,266,992 14,585,606
THE GROUP
2025 2024
MUR MUR
67,592,378 58,886,733
6,759,069 5,933,066
74,351,447 64,819,799
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
18,081,619 242,778 52,446 148,885
13,735,262 31,334,664 4,082,800 3,683,503
2,697,211 1,269,126 155,646 36,213
8,051,459 11,703,704 33,249 -
43,465,551 44,550,272 4,324,141 3,868,601
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
683,910,332 582,212,319 6,368,640 2,468,734
- 10,973,910 10,973,910
76,772,293 65,534,079 11,398,352 12,116,872
- 1,039,011 -
31,350,000 57,670,700 10,550,000 103,333,400
(1,003,998) 3,057,374 - -
- 5,611,889 -
- (32,895) (32,895)
- - 5,564
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23.

24.

25.

PROFIT FROM OPERATIONS(CONTINUED)

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
And after charging:
Depreciation on property, plant and equipment 9,831,966 13,134,935 114,455 86,985
Depreciation on right-of-use assets 15,377,082 8,806,228 (891,332) (724,333)
Amortisation of intangible assets 8,939 - - -
Cost of inventories recognised as expenses - - - -
Auditors' remuneration 275,000 275,000 275,000 275,000
Directors' emoluments - - - -
Exchange gain/(loss) - - -
Staff cost 74,351,447 64,819,799 -
EARNINGS PER SHARE
THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
Profit attributable to shareholders 90,155,755 168,197,322 19,434,445 76,705,861
Number of ordinary shares in issue 2,212,700 2,212,700 2,212,700 2,212,700
40.74 76.01 8.78 34.67

FINANCIAL RISK MANAGEMENT

25.1Financial risk factors

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.

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.

Market 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.

Currency risk

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.
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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:
THE GROUP
MUR EURO GBP usb ZAR Total
31 December 2025 MUR MUR MUR MUR MUR
Financial assets
Trade receivables 211,641,545 211,641,545
Other financial assets at amortised cost 325,411,912 - - 325,411,912
Cash and in hand and at bank 13,859,754 77,568 84,209 18,477 14,040,008
550,913,211 77,568 84,209 18,477 551,093,465
Financial liabilities
Borrowings 226,251,327 119,972,461 346,223,788
Lease Liabilities 13,406,945 - - - 13,406,945
Trade and other payables 161,198,102 - 82,568,143 6,101,580 249,867,825
400,856,374 119,972,461 82,568,143 6,101,580 609,498,558
31 December 2024
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
THE COMPANY
MUR EURO GBP usb Total
31 December 2025 MUR MUR MUR MUR MUR
Financial assets
Trade receivables 9,031,598 9,031,598
Other financial assets at amortised cost 85,786,922 - - - 85,786,922
Cash and in hand and at bank 2,575,740 77,568 84,209 18,477 2,755,994
97,394,260 77,568 84,209 18,477 97,574,514
Financial liabilities
Borrowings 328,756,260 328,756,260
Trade and other payables 35,892,483 35,892,483
364,648,743 364,648,743
THE COMPANY
MUR EURO GBP usb Total
31 December 2024 MUR MUR MUR MUR MUR
Financial assets
Trade receivables 9,031,598 9,031,598
Other financial assets at amortised cost 325,411,912 - - 325,411,912
Cash and in hand and at bank 2,755,994 245,450 605,069 3,606,513
337,199,504 245,450 605,069 338,050,023
Financial liabilities
Borrowings 328,756,260 328,756,260
Trade and other payables 35,892,483 35,892,483
364,648,743 364,648,743




DERAMANN LIMITED 55
Notes to the financial statements
For the year ended 31 December 2025

25.  FINANCIAL RISK MANAGEMENT (CONTINUED)

25.1 Financial risk factors (Continued)

(@) Market risk

(i) Price risk
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.
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%.

IMPACT ON EQUITY

THE GROUP THE COMPANY
2025 2024 2025 2024
MUR MUR MUR MUR
+-5% +-5% +-5% +-5%
Financial assets at fair value through
other comprehensive income 7,949,681 3,793,440 1,009,986 927,022

(b) Liquidity risk

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.

THE GROUP
Lessthanone Between1and5
year years Over 5 years Total
31 December 2025 MUR MUR MUR MUR
Bank loans 274,479,049 - - 274,479,049
Lease liabilites 69,348,255 - - 69,348,255
Loan from related party - - - -
Bank overdraft 61,274,495 - - 61,274,495
Trade and other payables 275,952,338 - - 275,952,338
681,054,137 - - 681,054,137
THE GROUP
Lessthanone Between1and5
year years Over 5 years Total
31 December 2024 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
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25.

25.1

(b)

25.2

FINANCIAL RISK MANAGEMENT (CONTINUED)

Financial risk factors (Continued)

Liquidity risk(Continued)
THE COMPANY
Between 1and 5
Less than one year years Over 5 years Total

31 December 2025 MUR MUR MUR MUR
Bank loans 57,773,028 - - 57,773,028
Lease liabilites - - - -
Loan from related party - - 270,983,232 270,983,232
Bank overdraft - - - -
Trade and other payables 35,892,483 - - 35,892,483

93,665,511 - 270,983,232 364,648,743
31 December 2024
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
Credit risk

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.

Cash flow interest risk and fair value interest-rate risk

As the Group has no significant interest-bearing assets, the Group's income and operating cash flows are substantially independent of
changes in market interest rates. The Group's interest-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.

Fair value estimation

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.
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25.

25.2

25.3

FINANCIAL RISK MANAGEMENT (CONTINUED)
Fair value estimation (continued)

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.

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

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.

Capital risk management
The Group's objectives when managing capital are:

To safeguard the Group's ability to continue as a going concern, so that it can continue to provide returns for the shareholders and benefit for
other stakeholders, and
to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk.

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.

During 2025, 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.

The debt-to-capital ratios at December 31, 2025 and December 31, 2024 were as follows

THE GROUP THE COMPANY

2025 2024 2025 2024

MUR MUR MUR MUR
Total debt (note 16) 858,424,301 924,909,821 328,756,260 350,528,030
Lease liabilities (note 5A) 69,348,255 58,273,970 - -
Less cash in hand and at bank (note 13) (14,040,008) (8,753,514) (2,755,994) (1,257,947)
Net debt 844,384,293 916,156,307 326,000,266 349,270,083
Total equity 3,145,086,385 2,982,615,792 1,245,135,524 1,208,152,779
Debt-to-capital ratio 27% 31% 26% 29%

The Group's averall strategy remains unchanged from the last financial year
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26.

27.

RELATED PARTY TRANSACTIONS

THE GROUP
Purchase of
goods and Sale of goods Management Amount due
services and services fees Rentalincome  Amount due to from
31 December 2025 MUR MUR MUR MUR MUR MUR
Jointly controlled entities 1,098 4,500,000 600,000 10,106 8,073,333
Entities over which directors have
significant influence 3,087,995 - 2,510,112 22,372,385 162,525,496
3,087,995 1,098 4,500,000 3,110,112 22,382,491 170,598,829
THE GROUP
Purchase of
goods and Sale of goods Management Amount due
services and services fees Rentalincome  Amount due to from
MUR MUR MUR MUR MUR MUR
31 December 2024
Jointly controlled entities 5,275 24,720,000 600,000 50,373,938
Entities over which directors have
significant influence 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
THE COMPANY
Amount due
Amount due to from
MUR MUR
31 December 2025
Subsidiary companies
Directors and key management personnel 270,983,232
270,983,232
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
(i) The above transactions have been made at arm's length, on normal commercial terms and in the normal course of business.
(i) No provision made for doubtful debts in respect of amounts owed by related parties for the year 2025. (2024: 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
THE GROUP
2025 2024
MUR MUR
Board attendance fees 3,379,200 2,384,583

SEGMENTAL REPORTING

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.
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28. CONTINGENT LIABILITIES
At 31 December 2025, there were no contingent liabilities arising in the ordinary course of business .
29. EVENTS AFTER REPORTING PERIOD

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 2025.

30. COMMITMENTS

The Company had no capital commitment as at 31 December 2025.
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