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Chairperson
CEO’s report

VICTOR SEEYAVE
CHAIRPERSON

JEAN-PIERRE LIM KONG
CHIEF EXECUTIVE OFFICER

EXECUTIVE SUMMARY

FY2024/25 was a year of progress despite persistent external and domestic pressures. The Group
delivered improved results, with a modest rise in turnover to reach Rs 6.2 billion while profit for
the year grew significantly from Rs 96.7 million to Rs 137.9 million. Earnings per share rose to
Rs 2.87 (FY2023/24: Rs 1.77). If we excluded the exceptional loss suffered during the political unrest
in Mozambique, the earnings per share for the financial year would have stood at Rs 3.60.

This performance was achieved against a backdrop of rising operational costs, including wage
increases, continued freight disruptions, labour shortages, and the extension of government price
controls, all of which exerted pressure on margins. Moreover, the growing power of large retailers is
making it imperative to establish a more level playing field, with policies and legislation that ensure
fair trading terms between producers, distributors and retailers.

Investments across poultry, dairy, feeds and commercial operations are beginning to bear fruit, enhancing
capacity, product quality and resilience. At the same time, the Group advanced its sustainability
agenda: expanding solar energy generation, reinforcing water and energy efficiency, and embedding
ESG metrics into operations. These initiatives are strengthening both long-term competitiveness and
alignment with the national transition toward a low-carbon economy.

Looking forward, Innodis remains focused on financial discipline, efficiency, and innovation, while
continuing to invest in people, systems and infrastructure. The roll-out of a new Group-wide ERP
system and the exploration of emerging digital tools, including Artificial Intelligence, are expected to
enhance integration, data-driven decision-making and customer engagement.

The period under review was marked by significant
external and domestic developments. Global
uncertainty intensified, with markets operating
in an increasingly fragile and complex economic
environment. The long tail of post-Covid supply-chain
disruption and elevated commodity and freight prices
amplified by the protracted Russia-Ukraine conflict, has
yet to fully dissipate. Geopolitical tensions in the Middle
East added another layer of risk and unpredictability,
triggering oil prices volatility and feeding through to
transport and food costs.

Moreover, policy shifts in major economies also
undermined confidence globally. In particular, renewed
tariff measures in the United States have kept trade
policy at the forefront of global risk, reinforcing a
cautious outlook and the potential for protectionist
spillovers.

In Mauritius, economic conditions remained fragile,
with inflation driven by external price pressures and
exchange rate movements, while the country continued
to face current account and fiscal constraints. According
to the IMF, real GDP growth is projected to stand at 3%
in 2025.

In the food and distribution industry, government
intervention through maximum mark-up regulations and
theabsence oflegislationto ensure fairtrading terms with
large retailers continued to pose significant challenges
for distributors and food manufacturers, compressing
margins in an environment of rising operating costs.
Protecting local production through a fairer trading
framework with retailers is increasingly important,
while facilitating the recruitment of foreign labour
remains essential to address persistent shortages in the
local workforce.

However, despite a slow start to the year, the Group
demonstrated resilience and delivered improved
financial results in 2024/25. We continued to
convert headwinds into opportunities, accelerating
investment in plant, equipment and machinery
across several operating units. We also advanced our
sustainability agenda, treating ESG not merely as a
compliance framework but as a lever for growth and
operational efficiency, consistent with the direction
set in prior years.
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Chairperson

and CEO,S report (continued)

Group turnover stood at Rs 6.2 billion for the financial
year ended 2024/25. This performance was achieved
despite underperformance in the local poultry business
in the first quarter and civil unrest in Mozambique in
December 2024. The events in Mozambique had a
significant adverse impact on our financial results
and led to an impairment of Rs 27.1 million following
damage to property, plant and equipment and
pilferage of finished goods, packaging materials and
biological assets. Profit for the year increased from
Rs 96.7 million to Rs 137.9 million, driven primarily by
margin improvements, lower storage costs and reduced
finance expenses.

Earnings per share (EPS) amounted to Rs 2.87
(FY2023/24: Rs 1.77). If we exclude the losses incurred
in Mozambique - an exceptional item - EPS would
have stood at Rs 3.60 for the year.

PERFORMANCE BY CLUSTER
AGRO-INDUSTRY

The financial year 2024/25 was marked by a challenging
and fast-changing operating environment for our
poultry operations. After a difficult start to the year,
we adapted our processes, restored efficiencies and
gradually regained commercial momentum across our
markets.

Production gained traction from the second quarter,
driving full-year topline growth on the back of higher
throughput. Gross margins improved year-on-year
thanks to efficiency gains in farming and processing,
a more profitable product mix, and disciplined cost
management, although these were partly offset
by the sustained increase in input, energy, labour
and logistics costs, which continue to weigh on
overall profitability.

The above results were achieved against a backdrop of
persistent volatility. The global poultry sector continued
to face concurrent pressures: swings in feed ingredient
prices driven by geopolitical and climatic factors,
elevated energy costs and pressure on consumer
purchasing power in core markets.

In parallel with commercial progress, our agri-business

operations advanced significantly on the ESG front,
further embedding sustainability in our business

INNODIS LTD AND ITS SUBSIDIARIES - ANNUAL REPORT

model. Solar generation was expanded across our
sites, complemented by energy-efficient lighting and
low-energy equipment. Water-stewardship initiatives
safeguarded farm operations during periods of low
rainfall. Our roadmap is designed to build long-term
resilience, reduce environmental impact, and strengthen
Innodis Poultry’s standing as a trusted, responsible
participant in regional agri-food systems.

On the social front, our people strategy prioritised
capability and well-being. We launched targeted
upskilling on process automation, animal welfare,
and food safety to equip teams for a more digitised,
quality-driven  future. Our Occupational Health
and Safety commitment was reinforced through
ergonomic workstations, equipment upgrades, and
structured health screenings. Our respective teams
also supported over a dozen community initiatives
- from blood donations and wellness screenings to
nutrition talks and health & safety workshops.

During the year, we initiated a consolidation of our local
operations in our poultry cluster to streamline processes
and maximise productivity. This included investments in
advanced processing automation, tighter integration
between live operations and processing plants, and
stronger  cross-functional  coordination  between
production planning, inventory control and sales.

We remain cautiously optimistic about the sector’s
prospects. Poultry continues to be the most affordable
source of animal protein in Mauritius, supporting
resilient demand. However, persistent cost pressures
and acute competition in both the modern trade and
traditional markets continue to weigh on margins.
With a leaner cost base, stronger infrastructure and
an engaged team, Innodis Poultry is well positioned
to navigate these challenges and capture growth
opportunities over the medium term.

Mocambique Farms Limitada

The past year was one of exceptional challenge and
meaningful recovery for our Mozambique poultry
subsidiary. Following the serious operational and
financial setbacks caused by civil unrest in late 2024, the
business has since made steady progress in stabilising
operations and rebuilding capacity.

The FY2024/25 began under highly adverse conditions.
Political instability and social unrest disrupted supply
chains, halted production at key sites, and put at risk
both our employees and the rural communities that
depend on us. With the support of our teams, partners
and shareholders, we rolled out a structured recovery
plan focused on safety, infrastructure stabilisation,
and continuity of operations. By the fourth quarter,
the business had restored its profitability. Production
volumes have steadily increased, feed conversion
rates have normalised, and farm-level performance
has largely recovered to pre-crisis benchmarks.

A key milestone during the year was the successful
FSSC 22000 recertification of our processing facility.
This enables Mogambique Farms to continue supplying
international clients such as KFC and Woolworths, who
demand the highest food safety and quality standards.
We also reinforced infrastructure and risk mitigation
measures. Investments in site security - including
surveillance upgrades and emergency protocols in
coordination with local authorities - strengthened
protection for our people and assets.

Looking ahead, our priorities are to scale production,
improve plant utilisation, and invest in automation to
reduce reliance on labour and enhance efficiency. While
the political and economic climate in Mozambique
remains delicate, the progress achieved over the past
year demonstrates the resilience of the business and
provides a solid platform for growth.

Meaders Feeds Ltd

Meaders Feeds Ltd continued to demonstrate
resilience throughout the financial year, achieving solid
growth in animal feed sales while navigating a volatile
external environment. Global cereal price fluctuations
and elevated freight costs persisted, placing pressure
on margins, but the company mitigated these through
robust procurement strategies and tighter operational
controls.

Financially, profit before tax increased year-on-year,
reflecting disciplined cost management and reduced
financial expenses. While these improvements have
strengthened the company's position, profitability
remains sensitive to commodity and freight price
volatility, which continues to present significant
challenges.

The refurbishment initiative launched in 2024 is
progressing as planned. The first phase remains on
schedule for completion by October 2025, while
the second phase, centred on full automation of
production lines, is due to commence by year-end.
Even at this early stage, the programme has begun to
deliver tangible benefits in operational efficiency and
production capability.

Looking ahead, Meaders Feeds remains committed to
continuous improvement and innovation, with a strong
focus on delivering high-quality nutritional solutions
to its customers. The company's strategic vision is
to reinforce its standing as the island’s leading feed
supplier, while maintaining prudence in the face of
ongoing market volatility.

MANUFACTURING (DAIRY)

FY2024/25 was a year of investment and renewal for
our Dairy production unit. We commissioned higher-
capacity lines for our DairyVale™ yoghurt pots and
drinks in October 2024 and March 2025, and critical
cold-room equipment was upgraded. The upliftment of
factory premises, now nearing completion, will increase
production capacity to cater for future growth, though
these upgrades have resulted in occasional operational
disruptions. These steps form part of our three-year
enhancement programme, which will reach its final
phase in FY2025/26 with new ice-cream equipment and
additional product lines expected to be operational by
the end of the calendar year 2025.

Production and revenues grew modestly year-on-year
with heightened competition in both the ice-cream
and yoghurt segments. Operations continued to face
headwinds from freight delays - which resulted in
inconsistent procurement of imported raw materials -
and from labour constraints. While the unit delivered
an improved bottom line compared to the prior year,
profitability remains under pressure from rising input
costs and intense competition.

Innovation and product development remained central
to our strategy. Our probiotic drinking yoghurt with real
fruitinclusions, Jump™, launched in the prior year under
our DairyVale™ brand, continued to gain traction. We
extended our BeWell™ Kefir range with a sugar-free
alternative, while our reusable 5-litre tubs for ice-cream
in the food service segment were well received. We
are assessing opportunities to extend such sustainable
packaging to yoghurt lines in the future.
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and CEO,S report (continued)

On the sustainability front, our Dairy unit has taken
steps to measure and contain its carbon footprint. A
pilot project on combi vehicles - combining delivery
of chilled and frozen products - has yielded positive
results in lowering costs and environmental impact.
Further benefits are expected from a dedicated 2MW
photovoltaic farm due to come online in the near future.

Looking ahead, the investments made in facilities and
processes are expected to enhance output, yield and
efficiency. While the sector remains competitive and
cost pressures are unlikely to abate, these upgrades
provide a stronger platform for cautious growth in the
years ahead.

IMPORTS AND DISTRIBUTION

Our commercial division faced another challenging year
marked by persistent sea-freight disruptions, limited
access to foreign currency, a shortage of skilled labour,
escalating staff costs, and the extension of the list of
products under the maximum mark-up regime. These
factors continued to weigh heavily on margins. Despite
these headwinds, the division delivered an improved
financial performance, driven by disciplined margin
management, operational efficiencies, and a push to
protect and grow market share.

Several positive developments took place in our
product portfolio. The re-launch of Le Poulet Fermier™,
our free-range chicken brand, was well received. We
extended our range of ready-to-eat chicken products
under the Prodigal™ brand and began distributing
FarmFrite™, a leading global brand of fries. We also
introduced new categories under the Materne™ and
Mont Blanc™ brands and added jumbo packs of frozen
vegetables for the food service and catering sectors.

As part of our portfolio optimisation, we rationalised
certain low-performing products, including processed
cheddar cheese, canned vegetables, and selected home
and personal care items. During the year, we celebrated
significant milestones: 40 years of partnership with
Doux™ and 25 years of distributorship with Emborg™.

Operational improvements have remained a core
focus. Our former rice mill property in Trianon has
been successfully repurposed into our main dry-
goods warehouse and distribution centre, now
operational since July 2024. This facility also houses
our restructured contact centre, enhancing customer
service delivery. Additional cost-reduction initiatives
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were rolled out, including the palletisation of goods
to accelerate loading and delivery, route optimisation,
and the introduction of combi-vehicles capable of
transporting dry, chilled and frozen products in a single
trip. Part of the passenger fleet was also converted to
electric vehicles, lowering running costs per kilometre
and advancing eco-friendly practices.

On the environmental front, over 105 metric tonnes
of materials were diverted from landfill through our
recycling initiatives covering plastic, paper, cartons,
electronic waste and more. Our social engagement
remained equally important, with over 85,000 meals
distributed during the year through our partner
FoodWise, benefitting 45 NGOs and channelling more
than 21 tonnes of food to vulnerable communities.

SUSTAINABILITY AND OTHER ESG
INITIATIVES

Our commitment to sustainability and responsible
business practices extends well beyond waste
management and food-waste reduction. Our objective
is to embed sustainable and ethical principles
throughout the Group. A good illustration is our Le
Poulet Fermier™ brand, produced in partnership with
SUNFarming Food & Energy Mauritius, which prioritises
animal welfare and environmental stewardship, with
free-range chickens raised in uncrowded conditions.
More broadly, all the chicken produced by the Group
are raised without hormones or animal by-products in

feed.

Our partnership with GreenYellow on solar farms
is expected to generate over 8,000 MWh of clean
electricity annually, which is equivalent to the
consumption of around 4,500 Mauritian households.
This represents a meaningful step in reducing the
carbon footprint of our operations and supports the
national objective of moving towards a carbon-neutral
industry.

During the year, Innodis undertook a comprehensive
evaluation of its ESG framework through an
independent, data-driven assessment. This exercise
has provided greater transparency on our current
standing, identified areas of strength and areas for
improvement, and enabled benchmarking against
industry peers. It is helping us set clearer, measurable
sustainability targets aligned with international
standards.

In addition, with the assistance of an expert in the
field, we have developed a carbon-accounting
framework to shape our climate strategy. This has
allowed each operating unit to quantify its direct
and indirect greenhouse gas emissions, identify key
emission hotspots, and establish a reliable baseline
for setting science-based reduction targets. While this
journey will require further investment and sustained
effort, it underpins our commitment to environmental
responsibility and to contributing to the global
transition toward a low-carbon economy.

On another note, the Board has remained vigilant
in overseeing risks across our markets, including
political and regulatory developments, exposure to
foreign exchange volatility, and structural pressures
such as rising input costs and government price
controls. Active engagement between the Board
and Management ensures that mitigation strategies
are in place and that decisions remain aligned with
shareholder interests and long-term resilience.

STAFF ENGAGEMENT AND WELFARE

Building on the employee engagement survey
conducted last year, our people initiatives in FY2024/25
centred on strengthening the Group's performance
management system. Enhancements to our human
resource management systems are underway, aimed
at providing more timely and accurate information
to support decision-making and manpower planning.
Staff development, career planning, and succession
planning for key positions remained priorities during
the year and will continue into FY2025/26.

Employee recognition and wellbeing were also
important areas of focus. In January 2025, the Group
hosted a staff event at Hua Lien Club to celebrate
collective achievements and recognise the contribution
of long-serving employees. Through our “Pran Konte
ou la Santé” programme, employees benefitted from
free eye screenings, dental check-ups, ayurvedic foot
care, and medical screenings for hypertension and
diabetes. These initiatives form part of our broader
effort to promote workplace well-being and reinforce
employee engagement.

While progress has been made, talent attraction and
retention remain challenging in a competitive labour
market. Our priority going forward is to continue
strengthening our people systems and investing in
employee development, ensuring that Innodis remains
an employer of choice.

OUTLOOK

Global volatility, rising input and logistics costs, labour
market constraints, and the extension of government
price controls are expected to continue to weigh
on margins in the future. At the same time, the
Group has entered the new financial year on firmer
ground. Recent investments across our poultry, dairy,
feeds and commercial operations are beginning to
bear fruit, enhancing capacity, product quality, and
infrastructure. Our sustainability initiatives are also
helping us contain costs and align with the national
transition toward a low-carbon economy.

Yet a level playing field remains critical for the
industry. Policies and legislation that establish fairer
trading terms with retailers to protect local production
are essential, and the facilitation of foreign labour
recruitment to address persistent shortages is equally
crucial to ensure business continuity.

A significant milestone for the year ahead is the
roll-out of our new Group-wide enterprise resource
planning (ERP) system, which went live after the close
of FY2024/25. The new system is expected to deliver
lasting benefits by improving data quality, integrating
operations, and supporting faster, better-informed
decisions. In parallel, we are exploring opportunities
to leverage digital tools, including emerging Artificial
Intelligence applications, to enhance customer
engagement, streamline processes, and support
data-driven decision-making. While still at an early
stage, we see these technologies as complementary
to our ERP investment and integral to strengthening
efficiency and competitiveness.

Ultimately, we remain confident that Innodis has the
people, the capabilities, and the vision to navigate
uncertainty and seize opportunities while steadily
advancing its sustainability and growth agenda. In the
FY2025/26, our priorities remain clear: (i) disciplined
cost management and efficiencies for improved
financial performance, (ii) new product development
and portfolio extension, and (iii) embedding
sustainable development and digitalisation to build
long-term competitiveness.

On behalf of the Board and the leadership team, we
extend our heartfelt thanks to our employees for their
dedication, to our partners and customers for their
trust, and to our shareholders for their continued
support. It is through this collective effort that Innodis
moves forward with cautious optimism and renewed
purpose, committed to creating lasting value for all
stakeholders.
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Directors!’
report

The Directors are pleased to present the annual report together with the audited financial statements of Innodis
Ltd (the “Company”) and its subsidiaries (collectively referred to as the “Group”) for the year ended 30 June
2025. The annual report is published in full on the organisation’s website at www.innodisgroup.com. The financial
statements of the Group and the Company are set out on pages 58 to 165. The auditors’ report on these
consolidated and separate financial statements is on pages 50 and 54.

REVIEW OF BUSINESS

The principal activities of the Group comprise production of poultry and dairy products, animal feeds manufacturing,
distribution and marketing of food and grocery products.

Innodis Ltd holds a leading position in several of the markets in which it operates, such as cheese, margarine, and
chicken franks, while serving as a strong challenger to market leaders in others, including poultry and yoghurt.
The external environment is shaped by various factors, including rising prices of imported finished goods and
raw materials, disruptions in global supply chains, increased freight costs, price control on some categories of
products and significant increases in salary costs following government salary revisions. In view of the high level of
competition and pressures on consumer purchasing power, the Group has not been able to pass on all of its cost
escalations to the market in most of its product ranges.

In response, Innodis Ltd leverages on its diversified product portfolio, focusing on innovation, operational
efficiency improvements, and investments in new infrastructure and equipment. The Group proactively addresses
the evolving needs and aspirations of consumers, prioritising quality, affordability, health, and environmentally
friendly practices. With ongoing investments in automation, renewable energy projects, and product development,
Innodis remains well-positioned to navigate current economic challenges while securing long-term growth and
competitiveness.

An overview of the growth opportunities being contemplated by the Group - as well as any risks involved - are
covered in the Chairperson’s and CEO's report.

Segment information is disclosed in Note 6 to the consolidated and separate financial statements.

RESULTS

For the year under review, the Group and the Company recorded a turnover of Rs 6.22 billion (2024: Rs 6.16
billion) and Rs 3.34 billion (2024: Rs 3.22 billion) respectively, whilst profit after tax attributable to shareholders for

the Group and the Company amounted to Rs 137.9 million (2024: Rs 96.7 million). The Company recorded a loss
after tax of Rs 29.9 million (2024: Rs 56.2 million profit after tax).

DIVIDENDS

Total dividends declared by the Group and the Company for the year ended 30 June 2025 were Rs 92.4m (2023:
Rs 80.2m) and Rs 67.9m (2024: Rs 67.9m) respectively.
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Statement of directors’

responsibilities

The Directors acknowledge their responsibilities for:
(i) leading and controlling the organisation and meeting all legal and regulatory requirements;
(i)  adequate accounting records and the maintenance of effective internal control systems;

(ili)  the preparation of consolidated and separate financial statements which present a fair, balanced and
understandable assessment of the Company’s financial, environmental, social and governance position,
performance and outlook in its annual report and on its website as at the end of the financial year and the cash
flows for that period, and which comply with International Financial Reporting Standards (IFRS), the Financial
Reporting Act and the Mauritius Companies Act 2001;

(iv)  the use of appropriate accounting policies supported by reasonable and prudent judgements and estimates;
(v)  the Company's adherence to the Code of Corporate Governance;

(vi)  the governance of risk and for determining the nature and extent of the principal risks it is willing to
take in achieving its strategic objectives, and for ensuring that the Company develops and executes a
comprehensive and robust system of risk management; and

(vii)  ensuring that an appropriate dialogue takes place among the Company, its shareholders and other key
stakeholders.

The Directors further report that:
(i) the Company is a public interest entity as defined by law;

(i)  the Company is headed by an effective Board, and responsibilities and accountabilities within the Company
(including at the level of Senior Management) are clearly identified;

(iii)  appropriate Board committees, namely the Audit & Risk Committee and the Corporate Governance
Committee (which is also tasked with duties regarding remuneration of Senior Management), have been
set up to assist the Board in the effective performance of its duties;

(iv)  adequate accounting records and an effective system of internal controls and risk management have been
maintained;

(v)  appropriate accounting policies supported by reasonable and prudent judgements and estimates have
been used consistently;

(vi)  International Financial Reporting Standards, the Financial Reporting Act 2004 and the Mauritius Companies
Act 2001 have been adhered to. Any departure has been disclosed, explained and quantified in the
consolidated and separate financial statements;

(vii)  the Company has an effective and independent internal audit function that has the respect, confidence and
co-operation of both the Board and the management, and the Board has established formal and transparent
arrangements, namely through its Audit Policy, to appoint and maintain an appropriate relationship with the
Company'’s internal and external auditors;

(viii) there is a formal, rigorous and transparent process for the appointment, election, induction and re-election
of directors. The search for Board candidates is conducted, and appointments are made, on the basis of
merit, measured against objective criteria (to include skills, knowledge, experience, and independence and
with due regard for the benefits of diversity on the Board, including gender);

(ix)  they have assessed the Company as a going concern and have a reasonable expectation that the Company
will continue to operate for the foreseeable future and meet its liabilities as they fall due; and

(x) they have approved the Audit and Risk Committee, Corporate Governance Committee and Board charters,
the Company’s Code of ethics, appropriate job descriptions of the key senior governance positions, an
organisational chart, and a statement of accountabilities.

Approved by the Board of Directors on 29 September 2025 and signed on its behalf by:

g’

Mr Victor Cheh Seeyave Mr Jean-Pierre Claudio Lim Kong
Chairperson of the Board Director
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_‘“"Jﬁuminating the way
forward
From renewable energy to cutting
edge technology, we are building
clear pathways for the future.
Every initiative leads toward

one destination: a sustainable
tomorrow, made real today.
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?orporate governance

report

STATEMENT OF COMPLIANCE
(As per Section 75 (3) of the Financial Reporting Act)

Name of PIE: Innodis Ltd
Reporting period: Financial year ended June 2025

As the Directors of Innodis Ltd, we hereby confirm, to the best of our knowledge, that the Company, as a PIE listed
on the official market on the Stock Exchange of Mauritius has complied with all its obligations and requirements
under the Code of Corporate Governance.

f*"/

Mr Victor Cheh Seeyave
Chairperson of the Board

Mr Jean-Pierre Claudio Lim Kong
Chief Executive Officer

INTRODUCTION

Innodis Ltd was incorporated on 25 April 1973 and is listed on the official market of the Stock Exchange of
Mauritius Ltd (SEM) since 1996. The company falls under the definition of a public interest entity as defined
by the Financial Reporting Act and is governed by the Listing Rules of SEM, its Constitution, its Board Charter,
Companies Act 2001 and the National Code of Corporate Governance.

The Board is aware of its responsibilities for applying and implementing within the Company the eight principles
contained in the National Code of Corporate Governance (2016). The Board is committed to attaining and
sustaining the highest standards of Corporate Governance with the aim of creating long-term value for the
shareholders and stakeholders at large.

DISCLOSURES AND ENGAGEMENT WITH STAKEHOLDERS

The Board is committed to fair financial disclosure for its shareholders and all the stakeholders at large. The
Company holds an annual meeting of shareholders, where relevant stakeholders are given the opportunity to be
involved in a dialogue on the Company's position, performance and outlook at the annual meeting of shareholders.

PRINCIPLE 1
GOVERNANCE STRUCTURE

Innodis Ltd operates within a clearly defined governance framework, overseen by a dedicated and unified Board
of Directors. The Board collectively holds responsibility for providing strategic leadership, exercising oversight,
and ensuring the organisation’s long-term success. Its key mandate is to create and sustain shareholder value
through the effective management of the Group's operations.

The Board is also responsible for establishing a robust risk management and business continuity framework, and
for ensuring compliance with all applicable laws and regulations governing the Group.

Shareholders have the power to appoint, re-elect and/or remove Directors. The management of the Company is
vested to the Board which has all the powers necessary for managing, directing and supervising the management
of the business and affairs of the company. The Board has created 2 sub committees and each operate within
approved terms of reference. At Board meeting reports from sub committees are on the agenda. The Chairperson
of each subcommittee is invited to brief the Board on the matters discussed at the committees and make the
necessary recommendations where applicable.

The executive team at Innodis Ltd is composed of Heads of Departments, who are accountable for the day-to-day

management of the business within well-defined roles and responsibilities. Their profiles are detailed on pages
46 to 47.
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The governance structure of Innodis Ltd is illustrated in the chart below.

Shareholders _—
External Auditor

Appoint/remove/re-elect

Directors and External Auditors

Corporate Governance YN Board of Directors Audit and Risk
Committee Chairperson Committee

Board of Directors delegates day-to-day management

CONSTITUTION OF THE COMPANY
The Constitution of the Company does not provide for any restrictions in relation to the ownership of shares.

Save and except where the terms of issue of any class of shares — as may be determined by the Board - specifically
provides otherwise, all new shares are, before issue, offered to existing holders in proportion to their existing
shareholdings.

The Constitution of the Company can be viewed on its website.

BOARD CHARTER

The Board Charter of Innodis Ltd outlines the framework for the Board's composition, duties, and governance
practices in line with the Companies Act 2001, the company’s Constitution, and applicable codes. It defines
the Board's structure, the appointment and re-election procedures, and the roles of the Chairperson, Company
Secretary, and committees (Audit & Risk, Corporate Governance/Remuneration & Nomination).

The Charter details the Board's responsibilities, including oversight of strategy, risk, compliance, financial reporting,
and stakeholder interests, while ensuring independence, integrity, and transparency. It provides guidelines
on meetings, decision-making, remuneration, conflicts of interest, training, confidentiality, and relations with
shareholders. The Charter is publicly available on the company’s website.

CODE OF ETHICS

The Group is committed to the highest standards of integrity and ethical conduct in dealing with all its stakeholders.
It reflects its diversity and unique culture. Adequate grievances and disciplinary procedures are in place to enable
enforcement of the Code of Ethics. The Code of Ethics can be viewed on the Company’s website.
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CONTRACT OF SIGNIFICANCE

The Company has a Technical and Advisory services agreement with Altima Ltd, whereby the latter provides
advice, guidance and assistance to the Group in the following areas: strategy, accounting and finance, legal,
corporate communications, and marketing. There is no other contract of significance between the Company or
any of its subsidiaries and a third party, in which a director is materially interested directly or indirectly, for the year
under review.

PRINCIPLE 2
BOARD COMPOSITION & STRUCTURE

To determine its current size and composition, the Board has considered:

(@)  the size, complexity and diversity of its operations,

(b)  the various qualifications and experience of its members,
(c)  the recommendations of the Code and

(d)  the Companies Act.

We currently have an appropriate combination of three executive directors, five non-executive directors and two
independent directors on the Board. The directors come from diverse business backgrounds and possess the
necessary knowledge, skills, objectivity, integrity, experience and commitment to make sound judgements on
various key issues relevant to the business of the Company, independent of management.

The Board has a unitary (one-tier) structure. Directors on the Board are independently minded. There are 10
directors sitting on the board as follows:

Name Gender Cox{ntry i Board appointment Committee appointment
residence
Victor Cheh Seeyave M Mauritius  Non-Executive Chairperson of the Corporate
Chairperson Governance Committee and Board
of Directors
Jean-Pierre Claudio Lim Kong M Mauritius  Executive Director
(Chief Executive
Officer)
Imrith Ramtohul M Mauritius  Non-Executive Member of the Corporate
Director Governance Committee
Sheila Ujoodha F Mauritius  Independent Director ~ Chairperson of the Audit and Risk
Committee
Marie Antoine Daniel Richard M Mauritius  Non-Executive Member of the Audit and Risk
Luk Tong Director Committee
Pauline Sybille Cheh Seeyave F Mauritius  Non-Executive
Director
Jean Hok Yui How Hong M Mauritius  Non-Executive
Director
Vivekanand Ramtohul M Mauritius  Executive Director
Roshan Ramoly M Mauritius  Independent Director Member of the Audit and Risk
Committee and Corporate
Governance
Christina Sam See Moi F Mauritius  Executive Director

The Company Secretary is Box Office Ltd. The main contact of the Company is Mrs. Sophie Gellé, who is a qualified Chartered Secretary.
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Chairperson
The Chairperson, Mr. Victor Cheh Seeyave, has no executive or management responsibilities and chairs meetings
of the Board and of shareholders. The Board ensures that the Chairperson commits sufficient time to carry out

his duties and responsibilities effectively.

The Chairperson’s primary functions are to:

] preside over the meetings of directors and ensure the smooth functioning of the Board in the interests of
good governance;

. provide overall leadership and encourage active participation of all directors; and

. ensure that all the relevant information and facts are placed before the Board to enable the directors to

reach informed decisions and maintain sound relations with the Company’s shareholders.
Executive Directors / Chief Executive Officer (CEO)
There are three Executive Directors on the Board. The post of CEO is held by Mr. Jean-Pierre Claudio Lim Kong who

is also a Director and reports to the Board of Directors. The CEO is responsible for the day-to-day management
of the Company and works in close collaboration with the management team, the Board and the Committees.

Independent Directors

The company has two Independent Directors.

The Board considers that an independent director is a board member who normally:

a) has not been an employee of the Company or Group within the past three years;

b) has not, or has not had within the past three years, a material business relationship with the company either

directly or as a partner, shareholder, director or senior employee of a body that has such a relationship with
the Company;

c) has not received or receive additional remuneration from the Company apart from a director’s fee or as a
member of the Company’s pension scheme;

d) is not a nominated director representing a significant shareholder;

e) does not have close family ties with any of the Company’s advisers, directors or senior employees;

f) does not have cross directorships nor significant links with other directors through involvement in other
companies or bodies; and

g) has not served on the board for more than nine years from the date of their first election.

There are currently 3 women out of 10 members on the Board, namely Miss Pauline Sybille Cheh Seeyave,
Mrs Sheila Ujoodha and Mrs Christina Sam See Moi. The Company complies with section 133(1)(ba) of the
Companies Act 2001, as amended, requiring at least 25% of women directors.

The Company also complies with the Code of Corporate Governance, which stipulates that the Company shall
have at least two independent directors, at least two executive directors, and at least one female director.
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COMPANY SECRETARY

The secretary of the Company is Box Office Ltd. The latter offers corporate services, secretarial services, and business
facilitation services, with a portfolio of more than 250 business entities consisting of listed companies on the Stock
Exchange of Mauritius Ltd, public interest entities, public, private and small private companies, partnerships and
associations in all fields of activity. The partner of the company is Sophie Gellé, ACG (CS). More information may
be obtained on the latter on its website at www.box-office.mu.

The Company Secretary has access to the Board members and Directors may separately and independently
contact the Company Secretary who attends and prepares minutes for all Board meetings.

The Company Secretary's role is defined, and includes the responsibility for:
o providing the Board with guidance as to how their duties and responsibilities should be properly discharged

in the best interests of the Company and in accordance with the Companies Act 2001, the Constitution of
the Company and the Code of Corporate Governance;

o drafting the agenda of Board and Board committee meetings in consultation with the Chairperson and the
CEO;

o circulating agendas and any supporting papers to Directors in good time;

o convening, attending and drafting of minutes of Board and Committee Meetings and Shareholders’
meetings;

o checking that the required quorums of meetings are present; and

] assisting the Chairperson in organising Board evaluations and, if applicable, training programs;

The appointment and dismissal of the Company Secretary are matters requiring the Board’s approval.

Board Meetings

Board meetings are held in accordance with the Company’'s constitution, with proper notice provided to all
Directors. These meetings take place on a quarterly basis, with additional meetings convened when necessary. A

comprehensive agenda and relevant supporting documents are circulated to Directors ahead of each meeting.

Directors’ attendance at Board meetings for the period from 1 July 2024 to 30 June 2025

Board Meetings
27.09.2024 14.11.2024 07.02.2025 14.05.2025 17.06.2025

<_
<_
<
<

Victor Cheh Seeyave

Imrith Ramtohul

Jean-Pierre Claudio Lim Kong

Sheila Ujoodha

Pauline Sybille Cheh Seeyave

Jean Hok Yui How Hong

Marie Antoine Daniel Richard Luk Tong
Vivekanand Ramtohul

Roshan Ramoly

Christina Sam See Moi

Maurice de Marasse Enouf (resigned on
27/09/2024)

<L X L X o &
X <l . X ol
Xl L <l L X &l <
X L L L <
X L & < < < X < X
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Main Responsibilities of the Board

The Board meets on a quarterly basis and at such ad hoc times as may be required. Its main functions include the
following:

J Reviewing and evaluating present and future opportunities, threats and risks in the external environment,
and current and future strengths, weaknesses and risks relating to the Company;

o Determining strategic options, selecting those to be pursued, and resolving the means to implement and
support them;

o Determining the business strategies and plans that underpin the corporate strategy;

o Ensuring that the Company’s organisational structure and capabilities are appropriate for implementing the
chosen strategies;

o Delegating such authority and power to management as may be deemed appropriate and monitoring and
evaluating the implementation of policies, strategies and business plans;

J Ensuring that internal controls are effective;

o Overseeing information governance within the Group and ensuring that information assets are managed
effectively;

o Communicating with senior management;

J Ensuring that communications both to and from shareholders and relevant stakeholders and all strategic
partners are effective; and

J Understanding and considering the interests of shareholders and relevant stakeholders in policy and

strategy implementation.

BOARD COMMITTEES

The Board has two standing committees to assist in the discharge of its duties: the Audit and Risk Committee and
the Corporate Governance Committee. The committees meet regularly under the terms of reference set by the
Board. The Chairperson of each committee has the responsibility to report to the Board regarding all decisions
and matters arising at each Board meeting. The committees may from time to time seek independent professional
and consultancy services, and any recommendations in connection therewith are subject to the approval of the
Board. The charters of the two Committees are, if necessary, subject to review every five years. The last review of
the Corporate Governance Committee Charter and of the Audit and Risk Committee Charter was conducted on
09" May 2024.

Corporate Governance Committee

The Corporate Governance Committee comprises of two non-executive directors and one independent director,
as follows:

o Victor Cheh Seeyave (Committee Chairperson) - Non-Executive Director
° Imrith Ramtohul - Non-Executive Director
] Roshan Ramoly - Independent Director

Given the nature, size and moderate complexity of the business, the functions that would have normally been
entrusted to a remuneration committee and to a nomination committee are discharged by the Corporate
Governance Committee, which submits its recommendations to the Board for approval.

The Corporate Governance Committee charter can be viewed on the Company’s website. The Committee members
met thrice during the financial year. The main terms of reference of the Corporate Governance Committee are to:
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In terms of Corporate Governance:

o make the necessary recommendations to the Board so that the corporate governance culture of the
Company is consistent with the eight principles contained within the New Code of Corporate Governance
(the Code);

o review and make adequate recommendations to the Board for the approval of the corporate governance
report to be published in the Company’s annual report;

o ensure that the website includes the key governance documents;

o periodically review and evaluate the effectiveness of the Company’s Code of Business Conduct and Ethics; and

o review all related party transactions and situations involving board members and refer where appropriate

to the Board.

In terms of Nomination:

° ensure that the board has a right balance of skills, expertise, knowledge and independence and make
recommendations to the Board with regards to any changes;

o make recommendations regarding the composition of the Board and the balance between executive and
non-executive directors;

o take the lead for the self-appraisal exercise for directors;

° consider succession planning for directors and other senior executives in the course of its work; and

o review the Directors’ fees policy.

The attendance at Corporate Governance Meetings from 01 July 2024 to 30 June 2025 was as follows:

Corporate Governance Committee Meetings

27.09.2024 07.02.2025 14.05.2025
Victor Cheh Seeyave (Committee Chairperson) J J J
Roshan Ramoly X X J
Imrith Ramtohul J J J
Maurice de Marasse Enouf (resigned on 27/09/2024) J X X

Common directorships are disclosed on pages 30 to 31 under the Directors’ profiles.

Audit and Risk Committee (ARC)

The Audit and Risk Committee consists of two independent directors, including its chairperson, and one Non-
Executive Director, as follows:

. Sheila Ujoodha (Committee Chairperson) - Independent Director
. Roshan Ramoly - Independent Director
o Richard Luk Tong - Non-Executive Director

The Audit and Risk Committee Charter can be viewed on the company’s website. The Audit and Risk Committee
met 5 times during the financial year and the members of the Committee have examined and tabled their views on
the financial reports prior to the publication of the audited consolidated and separate financial statements, as well
as reports from the Internal and External Auditors.
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CORPORATE GOVERNANCE REPORT (CONTINUED)
The main terms of reference of the Audit and Risk Committee are to:

o examine and review the quality and integrity of the interim financial statements, annual financial statements
as well as preliminary announcements relating to the company’s financial performance and the annual report
prior to their release;

o review and report to the Board on significant financial reporting issues and judgements which the financial
statements contain, having regard to matters communicated to the Committee by the Internal and/or
External Auditor;

o meet with Management, the internal auditor and the external auditors to review the financial statements,
the critical accounting policies and practices, and the results of their audit;

o ensure that significant adjustments, unadjusted differences, disagreements with Management and
management letters are discussed with the external auditors and where applicable, reported to the Board;

o evaluate the overall effectiveness of the internal control and risk Management frameworks;

o review regularly the risk register and ensure that the Company is adequately insured,;

o ensure thatthe Company has an appropriate internal and external audit function and make recommendations
to the Board in relation to the appointment, termination and remuneration of internal and external auditors;

o review the proposed internal and external audit plans;

o review the Company’s process compliance with legal and regulatory requirements affecting financial
reporting and, if applicable, its code of business conduct;

o review and monitor Management's responsiveness to internal auditor’s findings and recommendations; and

o oversee the Company's compliance with legal and regulatory provisions, its Constitution, Code of Ethics,

by-laws and any other rules or policy established by the Board.
For the year under review, there were no significant issues in relation to the financial statements.

The attendance at Audit and Risk Committee Meetings from 01 July 2024 to 30 June 2025 was as follows:

Audit and Risk Committee Meetings
24.09.2024 21.10.2024 12.11.2024 04.02.2025 09.05.2025

Sheila Ujoodha J J J J J
Richard Luk Tong J J J J J
Roshan Ramoly J J J J J
Maurice de Marasse Enouf J X X X X

resigned on 27/09/2024)

PRINCIPLE 3

DIRECTOR APPOINTMENT PROCEDURES AND RE-ELECTION OF DIRECTORS

The Board, committees and individual directors have their performance evaluated and are held accountable to
appropriate stakeholders.

The directors are normally appointed by shareholders by an ordinary resolution at the Annual Meeting. In accordance
with the Constitution of the Company, the Board may also appoint any person to be a director, either to fill a casual
vacancy, or as an addition to the existing directors. Moreover, the Board may appoint any of the Managers of the
Company as an executive director and may limit the powers of the latter. All directors, whether appointed by a
resolution of shareholders or by the directors, hold office only until the next Annual Meeting, at which time they
shall retire, or shall be eligible for re-election. The Board assumes the responsibilities for succession planning and
for the induction of new directors. All new directors have attended and participated in an induction and orientation
process. The Board has the duty to review the professional development and ongoing education of directors.
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Succession Planning

The Board assumes the responsibilities for succession planning and has developed a succession plan that is
updated as and when required; it ensures that there is a strong team assisting the Chief Executive Officer at all
times. The profiles of the Senior Managers are disclosed from pages 46 to 47.

Profiles of Directors and details of external appointments

The Board has decided to only disclose directorship in companies listed on the Stock Exchange of Mauritius. For
directorship in public and subsidiaries of public and listed companies, the information may be requested from the

Company Secretary.

Victor Cheh Seeyave

Non-Executive Chairperson

Chairperson of the Corporate Governance
Committee

Victor is the holder of a BA in Economics (UK) and an
MBA (USA). He is currently the Managing Director of
Altima Group, which is engaged in property-related
business, and previously held several management
positions in the foods division of Innodis Group. He
is also a director of Alter Domus (Mauritius) Ltd, a
management company, which forms part of Alter Domus
Group, a leading international provider of corporate
and fund administration services.

Directorship in other listed companies: NIL

Jean-Pierre Lim Kong
Executive Director

Jean-Pierre is the Chief Executive Officer of Innodis Ltd
since 1st January 2017. He previously held the position
of General Manager for Finance and Administration of
the Company from 2000 to 2005. Jean-Pierre is a Fellow
of the Institute of Chartered Accountants in England
and Wales and holds a BSc (Hons) in Mathematics and
Management Studies from King's College London.
Prior to joining Innodis Ltd, he worked for KPMG's
audit and consulting practices in London, the business
advisory departments of KPMG and DCDM Consulting
in Mauritius, and for the Cim Group in Mauritius,
first as Managing Director of Cim Finance Ltd and
subsequently as Group Chief Finance Executive. He is
also an independent director of the Stock Exchange
of Mauritius and a board member of the Association
of Mauritian Manufacturers. Jean-Pierre has previously
served on the board of the Mauritius Institute of
Directors for three years.

Directorship in other listed companies: NIL
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Vivekanand Ramtohul
Executive Director

Vivek is a Fellow of the Association of Chartered
Certified Accountants (FCCA) with a long-standing
career in the agro-industry and commercial sector, along
with exposure to the shipping and IT industries. He is
the General Manager - Finance of Innodis Group and
serves as director in several wholly owned subsidiaries
of Innodis Ltd, including Ariva Ltée and Meaders Feeds
Ltd. Vivek previously chaired the Audit & Risk Committee
of Meaders Feeds Ltd and currently serves as a member
of the Audit & Risk Committee of Ariva Ltée.

Directorship in other listed companies: NIL

Richard Luk Tong
Non-Executive Director
Member of the Audit and Risk Committee

Richard is the Head of Finance of Altima Group, with
both pastand present experience in the textile, shipping,
consumer services, property development, business
process outsourcing and global business industries.
Richard also has strong IT skills, including the analysis
and design of computerised systems and accounting
software implementation. He is a Fellow member of the
Association of Chartered Certified Accountants (FCCA).

Directorship in other listed companies: NIL

Sheila Ujoodha
Independent Director
Chairperson of the Audit and Risk Committee

Sheila Ujoodha is the Chief Executive Officer of the
Mauritius Institute of Directors, with 26 years of hands-on
experience ininternal audit, risk management, corporate
governance and process improvement on both the
local and international market. She was previously
the Managing Director of SmarTree Consulting Ltd

and Chief Risk & Audit Executive of Rogers and Cim
Group. She holds a BSc (Hons) in Accounting. As a
fellow member of the Association of Chartered Certified
Accountants and the Mauritius Institute of Directors
(MloD), Sheila’s membership extends to the Mauritius
Institute of Professional Accountants. She is presently
the Chairperson of the Audit Committee Forum (ACF),
the Directors Forum, the Women Directors Forum and
the Company Secretary Circle.

Directorship in other listed companies: Alteo Group
Limited, United Docks Ltd & MUA Ltd

Jean How Hong
Non-Executive Director

Jean was the Chief Executive Officer of Innodis Ltd from
2009 to 2016. He holds a Diploma in Sugar Technology
(School of Agriculture, University of Mauritius). He had
assumed the functions of Executive Director of Mauritius
Farms Ltd, General Manager (Commercial Division) of
Happy World Ltd and Chief Operating Officer of the
Company from 2005 to 2008. He chaired the Corporate
Governance Committee of Meaders Feeds Ltd until 30t
June 2018. He is also a director of the African Domestic
Bond Fund & the MCB India Sovereign Bond ETF.

Directorship in other listed companies: NIL

Imrith Ramtohul
Non-Executive Director
Member of the Corporate Governance Committee

Imrith is the Senior Investment Consultant at AON
Solutions Ltd (Mauritius), a position he has held since
2012. Prior to AON Solutions, Imrith was the Head
of Investment at Mauritius Union Group. He also
previously worked at the Stock Exchange of Mauritius
and at subsidiaries of South African banking groups
Rand Merchant Bank and Nedbank. Imrith has 26 years
of financial industry experience and has been cited in
a number of media outlets. He was a member of the
CFA Institute Global Investment Performance Standards
(GIPS) Asset Owners Subcommittee between 2012 and
2017. Imrith graduated with honours from the University
of Cape Town, with a Bachelor of Business Science
(Honours) degree. He holds the Chartered Financial
Analyst® designation, has earned the right to use the
Certificate in Investment Performance Measurement
(CIPM) designation and is a Fellow of the Association of
Chartered Certified Accountants UK (FCCA).

Directorship in other listed companies: NIL

Pauline Seeyave
Non-Executive Director

Pauline Seeyave is the Group Chief Financial Officer and
an Executive Director of New Mauritius Hotels Limited.
She is a seasoned finance professional with over 20
years of experience spanning the banking, hospitality,
and business assurance sectors in both Mauritius and
the United Kingdom. She has held several leadership
roles and contributed expertise in strategic leadership,
financial stewardship, and governance. Her experience
also includes leading fundraising initiatives, overseeing
investor relations, and driving value-based performance
across operational functions.

Pauline holds a Master of Arts in Economics from St
Catharine's College, University of Cambridge, and is
a member of the Institute of Chartered Accountants in
England and Wales. She also holds board and committee
roles across listed entities and a regulatory body.

Directorship in other listed companies: Beachcomber
Hospitality Investment Ltd, Kingfisher Ltd, ER Group
and New Mauritius Hotels Limited.

Roshan Ramoly
Independent Director
Member of the Audit and Risk Committee

Roshan holds an MBA from Durham University
Business School and has worked in the financial
services and banking industry within the Cim Group
and Barclays Bank Mauritius for more than 15 years at
senior managerial levels. He is currently the Director
of LinearArc Solutions, which is a corporate training
institute that lends support to start-ups through its
business incubator. Roshan’s experience is mainly in the
fields of strategy, stockbroking, customer experience,
marketing and communications.

Directorship in other listed companies: NIL

Christina Sam See Moi
Executive Director

Christina joined the Company in 2000 after graduating
from university and started her career in the marketing
department. She was promoted to Senior Manager in
the commercial department in 2015, where she heads
the consumer goods division. She holds a BSc (Hons.)
Management from the London School of Economics and
Political Science.

Directorship in other listed companies: NIL
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PRINCIPLE 4

BOARD, DUTIES, AND INTERESTS AND PERFORMANCE

The directors are aware of their legal duties and observe and foster high ethical standards and a strong ethical
culture in the Company. Each director allocates sufficient time to discharge his or her duties effectively. Any conflicts-
of-interest and related-party transactions that arise are dealt with in accordance with the Code of ethics. The Board
is responsible for the governance of the Company’s information strategy, information technology and information
security. The Board, committees and individual directors are supplied with information in a timely manner and in
an appropriate form and quality to allow them to perform their duties effectively.

Board orientation and training for new Directors

New Directors receive an induction and orientation upon joining the Board. Management is also responsible for
briefing new directors on the Group’s business.

Training of Directors

Training of Directors may comprise of externally conducted courses in matters of relevant interest to the Company.

BOARD EVALUATION

Board evaluation is carried out by way of a directors’ self-appraisal every two years. The last exercise was carried
out in May 2024 and also included an evaluation of the two sub-committees. No independent board evaluator was
appointed.

For the evaluation, the Directors are normally invited to fill in a questionnaire, in which the questions are categorised
under the following themes:

company'’s relationship and communication with shareholders;
the structure of the board;

board efficiency;

Chairperson of the Board;

board leadership and management relations;
directors’ powers and duties;

ethics;

committees;

risks;

corporate governance; and

individual assessment.

A report is thereafter drafted by the Company Secretary and reviewed by the Corporate Governance Committee,
which then makes recommendations to the Board.

REMUNERATION

The Board is transparent, fair and consistent in determining the remuneration policy for directors and senior
executives. The remuneration of senior executives is generally aligned with the salary packages in the industry. The
Group believes that adequate remuneration is essential to attracting and retaining talent and to motivating our key
executives to perform at their best. The Board’s Corporate Governance Committee has reviewed the remuneration
of key executives, including the Chief Executive Officer. The level of remuneration is based on a formal assessment
of performance in accordance with agreed target parameters and is in line with market trends.
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Statement of remuneration philosophy

. The non-executive directors have not received remuneration in the form of share options or bonuses
associated with organisational performance.

A statement showing the remuneration of executive and non-executive directors sitting on the Board during the
year under review is shown below.

FY2025
Rs'000
Executive Directors
Jean-Pierre Claudio Lim Kong 13,013
Vivekanand Ramtohul 4,090
Christina Sam See Moi 3,010
Non-Executive Directors
Victor Cheh Seeyave 613
Jean Hok Yui How Hong 225
Pauline Sybille Cheh Seeyave 270
Marie Antoine Daniel Richard Luk Tong 474
Imrith Ramtohul 385
Independent Director
Sheila Ujoodha 621
Roshan Ramoly 644

INFORMATION, INFORMATION TECHNOLOGY AND INFORMATION SECURITY
GOVERNANCE

The information technology and information security policy of the Group is available for consultation on the
Company'’s website.

The Board oversees information governance through its Audit & Risk Committee, which itself supervises the
Internal Audit function, which has no restrictions to its right of access to information.

The Board, following recommendations and explanations provided by Management in that respect, approves all
significant expenditures on information technology.

INTERESTS REGISTER
The Company Secretary maintains an interest register, which is available for consultation to shareholders upon

written request to the Company Secretary. The interest register is amended as and when declaration are made by
the directors. During the financial year, no entries were made in the Directors’ interests register.

LEADERSHIP
Directors and members of Management exercise the utmost good faith, honesty and integrity in all their dealings
with or on behalf of the Company. They are well versed with the day-to-day transactions of the Company and are

sufficiently experienced and qualified to fulfil their roles and functions.

The Board regularly monitors and evaluates compliance with the Code of ethics.
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DIRECTORS’ SERVICE CONTRACTS

Jean-Pierre Claudio Lim Kong, Chief Executive Officer, has a service contract with Innodis Ltd.

RELATED PARTY TRANSACTIONS

Related party transactions are set out in Note 29.

DIRECTORS’ INSURANCE

The Directors benefit from an indemnity insurance to cover for liabilities, which may be incurred while performing
their duties to the extent permitted by law.

PRINCIPLE 5

RISK GOVERNANCE AND INTERNAL CONTROL

The Board is responsible for risk governance and ensures that the Company and its subsidiaries develop and
execute a comprehensive and robust system of risk management and maintains a sound internal control system.

Risk Management Function

The Directors recognise that the Board has the overall responsibility for the risk management and internal control
mechanisms of the Company. The Board, has, through its Audit and Risk Committee, (a) monitored and evaluated
the Company's strategic, financial, operational and compliance risks, and (b) developed and implemented
appropriate frameworks and effective processes for the sound management of risks.

Management assists the Board in implementing, operating and monitoring the internal control systems which
manage the risks of calamities and failure to achieve business objectives, and provide reasonable but not absolute
safeguards against material misstatements or losses. The systems of internal controls put in place by management
include:

. the maintenance of proper accounting records;

. the implementation of the policies and strategies approved by the Board;

° the regular assessment of specific risk managements such as — market risks, credit risks, liquidity risks,
operation risks, commercial risks, technological risks, compliance risks and human resource risks; and

o the overseeing and reviewing on an ongoing basis of the risks associated with occupational health and

safety, as well as environmental issues.
Management has a well-designed structure for the identification and management of risks through stringent
controls. This provides the directors a certain level of assurance that risk management processes are in place and

effective.

Whistle-blowing procedures are outlined in the Code of Ethics of the Company. Reports are made to the Group HR
Manager or CEO and the whistle-blowers may request their identities to be kept confidential.

Reporting can also be effected solely to the Chairperson of the Audit and Risk Committee regarding sensitive
matters that may involve Management.
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PRINCIPLE 6

REPORTING WITH INTERGRITY
Health, Safety, Social and Environmental policies

The Group has developed and implemented social, safety, health and environmental policies and practices that in
all material respects comply with existing legislative and regulatory frameworks.

The Group carries out regular risk assessments to ensure that all production units are operated in such a manner
as to minimise damage to the environment and the neighbourhoods. Regular training sessions, both in-house and
outsourced, are also provided to our staff to ensure that health and safety cultures prevail within the Group and
that everyone is well informed about health and safety policies in place.

Health and Safety committees, consisting of representatives of both Management and employees, are held
every two months. The objectives of this committee are to promote cooperation between the employer and
the employees and to discuss projects and plans to promote the health and safety culture at Innodis. Moreover,
Innodis Poultry Ltd is ISO 4500 certified in relation to workplace risks.

The Group operates its day-to-day activities in a way that is aligned as far as possible with green, environmentally
friendly and energy-saving principles. It has partnered with Green Yellow for the implementation of 3 projects for
the production of solar energy to cater for part of the electricity requirements of its poultry and dairy production
units. Its free-range poultry farm in Bambous also features solar panels installed by SUNFarming, which double up
as shelters for the chicken.

As a general rule Innodis pays special attention to the regular maintenance and optimal use of its fleet of vehicles
to minimise carbon emissions. The used engine oil of our vehicles as well as the plastic, paper and carton waste
products at Group level are routinely recycled. The Group also embarked in the 3Rs program; Re-use, reduce and
recycle in the last FY and partners with Foodwise with the aim to reduce food waste.

In line with the local regulations regarding the restriction of single use plastics, the Group has introduced eco-
friendly packaging solutions, namely for its dairy products.

o ISO 14001 certification
Innodis Poultry Ltd and our Dairy division are ISO 14001 certified, which helps us identify areas where we can
further improve on waste handling and recycling, make best use of our natural resources, create opportunities for

environmental benefits, care even more for our animals, water, energy utilisation, and protect the air and the soil.

The Group is fully committed to Corporate Social Responsibility and collaborates with the Innodis Foundation and
NGOs involved in activities that it considers to be high on its priority list of interventions namely the:

» assistance to the alleviation of poverty;

» promotion of education and training to vulnerable groups;

» assisting in developing a healthy nutrition programme for the needy; and
» supporting projects for the protection of the environment.

o Donations

The Group did not make any political donations during the year under review.
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PROCUREMENT FUNCTION

One of the key risk areas of the Group is the procurement function. As such, Management has set up a separate
procurement committee. The aims of the Procurement Committee are to prioritise and manage risks across the
entire supply chain. The Procurement Committee currently reports to the Chief Executive Officer and its main
terms of reference are to:

o identify and manage procurement risks according to their chances of occurrence and severity;

. provide guidelines on procurement;

. make recommendations for the selection of suppliers to ensure best value for money is received, and the
adequacy of stocks, taking into consideration cash flow requirements; and

. set the highest possible ethical standards and best practices for procurement through defined policies and
monitoring.

PRINCIPLE 7
Directors™ Responsibility

Directors are duly informed of their duties and responsibilities as provided under the Companies Act 2001 and
their responsibility under the Listing Rules.

Internal Audit

Internal Audit Function

The Group Internal Audit & Risk Manager reports directly to the members of the Audit and Risk Committee to
maintain its independence and objectivity, and administratively to the Chief Executive Officer. The Audit and Risk

Committee approves the yearly plan of the Group Internal Audit & Risk Manager, which comprises the following
main responsibilities:

o Determining the adequacy and effectiveness of the systems of internal accounting and financial reporting of
the Company & Group;

o Reviewing management controls designed to safeguard Company & Group resources and verify the
existence of such resources;

o Determining whether adequate controls are incorporated into information technology systems and the
overall IT administrative functions;

o Appraising the use of resources with regard to cost, efficiency and effectiveness;

. Reviewing compliance with Company & Group policies, plans and procedures to ensure achievement of
business objectives;

o Investigating suspected fraudulent activities within the organisation and notifying the Audit and Risk
Committee and Management of the results;

o Coordinating with and having oversight of other control and monitoring functions (risk management, quality
assurance, security and safety);

. Issuing periodic reports to the Audit and Risk Committee on the results of audit activities and management
plans to address audit observations; and

. Following-up of implementations of action plans to address significant weaknesses identified.

The Internal Audit team has unrestricted access to the records, management and employees of the Group. The
Group Internal Audit & Risk Manager has the responsibility of ensuring that internal controls are implemented at
Group level. The Internal Audit function is regularly monitored and reviewed by the Audit and Risk Committee to
ensure that internal control systems are effective. The structure of the Internal Audit function and qualifications of
the Internal Audit & Risk Manager is listed on the Company’s website.
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External Audit

EY Mauritius has served as the Company’s external auditor since the financial year 2020 and was reappointed at
the Annual Shareholders’ Meeting in December 2024 to serve for the financial year 2025. The appointment of the
external auditor remains the exclusive prerogative of the shareholders, based on the recommendation of the Board
of Directors.

The Board has delegated to the Audit & Risk Committee the responsibility of reviewing the auditor’s engagement
letter prior to the commencement of audit work. The Committee is also tasked with monitoring the auditor’s

independence and ensuring that the external auditors are able to carry out their duties without any form of
interference.

PRINCIPLE 8

RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS

Annual Meeting

The notice of the Annual Meeting will be available on the Company’s website. The list of shareholders’ meetings,
questions and answers and votes are not published on the website as shareholders can have access to the minutes
of the said meetings in accordance with section 226 of the Mauritius Companies Act 2001. The minutes of the 2025

Annual Meeting will be available to shareholders upon request to the Company Secretary, as from two months after
the Annual Meeting date.

SHARE OPTION PLAN

The Group and the Company have no share option plans.

SHAREHOLDERS' AGREEMENT

There is no shareholders’ agreement which affects the governance of the Company by the Board.
Substantial Shareholders

The shareholders holding more than 5% of the ordinary shares of the Company at 30 June 2025 were:
. Foods Div Ltd - 33.73%

o Altima Ltd - 13.07%
o National Pension Fund - 8.12%

Summary of shareholders by category

Investment & Trust 1.91%
Individuals 14.88%
Pension & Provident Funds 9.21%
Insurance & Assurance 11.68%
Other Corporate Bodies 62.33%
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Shareholding Profile The Directors’ and Senior Officers’ direct and indirect interests in shares of the Company as at 30" June 2025 were
as follows:
Size of shareholding No of shareholders No of shares owned %
2025 2025 2024 2024
1 - 500 3,051 380,076 1.035
Direct Indirect Direct Indirect
UL R z LR S2Sr holding holding holding holding
1,001 - 5,000 560 1,254,956 3.417 Number % Number
5,001 - 10,000 114 796,291 2.168 Directors:
10,001 - 50,000 110 2,188,456 5.958 Pauline Sybille Cheh Seeyave 5,734 - 5,734 -
50,001 - 100,000 21 1,535,978 4.182 Jean Hok Yui How Hong 39,218 0.0065 39,218 0.0065
100,001 - 250,000 19 2,893,762 7.878 Victor Cheh Seeyave - 30.45 - 30.45
250,001 - 500,000 8 2,780,686 7.571 Imrith Ramtohul 24,242 0.0041 24,242 0.0041
500,001 - 99,999,999 9 24,539,587 66.81 Jean-Pierre Claudio Lim Kong 5,001 - 5,001 -
Directors and senior officers’ interests and dealing in shares and their shareholding in the company. The Directors Marie Antoine Daniel Richard Luk Tong 262 - 262 -

use their best endeavours to follow the principles of the model Code on Securities Transactions by Directors (as
detailed in Appendix 6 of the Stock Exchange listing rules).

Vivekanand Ramtohul - - - ,
Sheila Ujoodha - - - -
Roshan Ramoly c - - -

Christina Sam See Moi - - - R

Senior Officers:

Sonny Wong - = - -
Rahim Bholah 2,000 - 2,000 -
Rajneetee Beeharry = = - -
Olivier Fanchette - = - -
Zaheerud Deen Kaudeer - - - -
Gerard Nien Fong 100 - 100 -
Amrith Nunkoo 310 - 310 -
Deven Ramasawmy - = - -
Dimple Seechurn = - - -
Richard Yan Shi Cheung - = - -
Igbal Mohungoo - = - B
Box Office Ltd - = - -
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COMMUNICATION

Innodis strongly believes in an open, honest and meaningful interaction with all those involved with the Group,
and one of the key objectives of the Board is to adequately cater for the information requirements of all our
shareholders and stakeholders.

The Board ensures that its shareholders and stakeholders (namely, its clients, consumers, employees, investors,
suppliers, communities, financial institutions, local authorities and regulators) are kept informed on an ongoing
basis regarding matters affecting the Group.

The Group's website (www.innodisgroup.com) is used to provide relevant information, and communication is
effected through the Annual Report, social media platforms, the internal newsletter (which is mainly intended
for employees), circulars issued in compliance with the Listing Rules of the Stock Exchange of Mauritius, press
announcements, the publication of Group and Company unaudited quarterly and audited abridged financial
statements, dividend declarations. Management otherwise interacts with various stakeholders regularly through
face-to-face meetings, by phone or email during the ordinary course of business.

We further have the opportunity to interface with some of our key stakeholders through the Mauritius Chamber of
Commerce and Industry, Made in Moris, Business Mauritius and local communities either directly or through local
authorities, on a regular or ad-hoc basis.

Finally, Investors meetings may be carried out on an annual basis. Institutional investors and investment managers
are invited to attend these meetings, during which the audited results of the Group as well as the overall Group
strategy and key projects are presented. Attendees are also invited to partake in a dialogue about the organisational
position, performance and the outlook of the Group.

The Annual Meeting of shareholders is held every year in December. All Board members are requested to attend
annual meetings. The Annual Meeting is an opportunity for shareholders to meet the Directors and have an
open discussion about the Group’s activities and results. The notice of the annual meeting and other shareholder
meetings and related papers are sent to shareholders at least 21 days before the meeting in accordance with the
Companies Act.

The expectations and interests of key stakeholders are continuously being assessed by the Board and responded
to through continuous dialogue on various platforms as mentioned above. In the case of our suppliers and clients,
these are then recorded in commercial agreements, where a win-win approach is favoured, with a view to building
long term relationships.

The following documents can be viewed on the website:

The Constitution of the Company

The Quarterly results

The Annual reports

The Notices of annual meeting

The Board Charter

The Audit and Risk and Corporate Governance Committee Charters
The Code of ethics

The IT Policy

The Audit Policy

The Governance and organisational structure
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SHARE PRICE INFORMATION

For the year under review, Innodis share price has decreased by 15.6% from Rs 30.40 at 30 June 2024 to Rs 24.05
at 30 June 2025

2025 2024

Share price (Rs) 24.05 30.40

Earnings per share (Rs) 2.87 1.77

Net Asset Value per share (Rs) 59.72 58.92

Dividend per share (Rs) 1.85 1.85

Dividend yield (%) 7.69 6.09
Timetable of important events for shareholders:
September Payment of final dividends of previous Financial Year**
September Approval of audited consolidated and separate financial statements
November Publication of first quarter results
December Declaration of interim dividends*

Annual meeting of shareholders

February Publication of second quarter results
February/March Payment of interim dividends declared in December**
May Publication of third quarter results
June Declaration of final dividends*

*Subject to the approval by the Board of Directors
** Subject to a resolution to that effect by the Board of Directors

DIVIDEND POLICY

The Board has not established a formal dividend policy. However, the Board endeavours to authorise distributions
in the light of the company’s profitability, cash flow requirements and planned capital expenditure.
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Secreta ry’s

certificate

UNDER SECTION 166(D) OF THE MAURITIUS COMPANIES ACT 2001

In accordance with Section 166 (d) of the Mauritius Companies Act 2001, we hereby certify that to the best of our
knowledge and belief, the Company has filed with the Registrar of Companies, all such returns as are required of
the Company under the Mauritius Companies Act 2001

Box Office Ltd
Company Secretary

Date: 29 Sep 2025
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Statutory

disclosures

EXTERNAL AUDITORS

Auditors’ Remuneration

Company:
EY:
Group:
EY:

EY:

2025

Rs'000

Audit Fees 4,692
Audit Fees 8,759
Tax Services 70

2024
Rs'000

3,740

7,888
70

Challenge Hypermarkets Ltd

- Jean Hok Yui How Hong (Chairperson)

- Victor Cheh Seeyave

- Jean-Pierre Claudio Lim Kong

- M. Jean Henri Maurice de Marassé Enouf -
Resigned on (27 Sep 2024)

HWFRL Investments Ltd
- Jean How Hong (Chairperson)
- Victor Seeyave

- Jean-Pierre Claudio Lim Kong

Essentia Ltd

- Jean Hok Yui How Hong (Chairperson)
- Jean-Pierre Claudio Lim Kong

- Vivekanand Ramtohul

Poulet Arc-en-ciel Ltée

- Victor Seeyave (Chairperson)

- Vivekanand Ramtohul

- Jean-Pierre Claudio Lim Kong

- Abdool Rahim Bholah

- M. Jean Henri Maurice de Marassé Enouf
Resigned on (27 Sep 2024)

- Jocelyn Gerard Olivier Fanchette

- Sonny Wong Lun Sang

Innodis Poultry Ltd

- Victor Cheh Seeyave (Chairperson)

- Vivekanand Ramtohul

- Jean-Pierre Claudio Lim Kong

- Marie Antoine Daniel Richard Luk Tong

- Jocelyn Gerard Olivier Fanchette

SUBSIDIARIES OF INNODIS LTD AND THEIR DIRECTORSHIPS

Mocambique Farms, Limitada

- Jean-Pierre Claudio Lim Kong (Chairperson)

- Jocelyn Gerard Olivier Fanchette
- Vivekanand Ramtohul

Innodis Property Ltd
- Victor Cheh Seeyave (Chairperson)
- Vivekanand Ramtohul

- Jean-Pierre Claudio Lim Kong

Chicken Corner Ltd

- Jean-Pierre Claudio Lim Kong (Chairperson)

- Vivekanand Ramtohul
- Jocelyn Gerard Olivier Fanchette

Meaders Feeds Ltd

- Clairette Ah-Hen (Chairperson)

- Jean-Pierre Claudio Lim Kong

- Jocelyn Gerard Olivier Fanchette
- Ramtohul Vivekanand

- Emmanuel Wiehe

- David Montocchio

- Gaetan Bestel

- Igbal Mohungoo

Supercash Ltd

- Jean Hok Yui How Hong (Chairperson)
- Victor Cheh Seeyave

- Sonny Wong Lun Sang

- Jean-Pierre Claudio Lim Kong

- Vivekanand Ramtohul
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SENIOR MANAGEMENT TEAM

The Senior Management team, other than the CEO, Jean-Pierre Lim Kong, Vivekanand Ramtohul (General Manager

Finance) and Christina Sam See Moi, are as follows:

Sonny Wong Lun Sang
Chief Operating Officer

Sonny has more than twenty-four years of experience
in the food sector as Production & Quality Manager,
Sales & Marketing Manager and is currently the Chief
Operating Officer of Innodis Ltd. He holds an MBA
from ‘IAE — Institut en Administration des Entreprises’
of Poitiers, a Master-DESS in project management
from the University of Bordeaux and a Master-DEPA in
entrepreneurship from the IFE of Réduit.

Rahim Bholah
General Manager - Production

Rahim Bholah joined Innodis Ltd in 1993 as Production
Manager at the poultry production plant and has
today some 34 years of hands-on experience in the
manufacturing sector, within textiles, poultry and
dairy industries. He holds a Bachelor (Hons) degree in
Production Engineering and Production Management
from the University of Nottingham (UK). He also
possesses a Postgraduate Diploma in Management.

Rajneetee Beeharry
Group Human Resources Manager

Rajneetee has over 22 years of working experience
within different areas that span over Human Resources,
Hospitality, Quality Assurance, Training and Food &
Beverage within the Financial and Hospitality sectors.
She holds a BSc in Human Resources from the University
of Mauritius and an MBA Degree from the Management
College of South Africa.

Olivier Fanchette
General Manager - Innodis Poultry Ltd

Olivier is the holder of a BSc (Hons.) Agribusiness
and Finance and a BSc (Hons.) Animal Production
from the University of KwaZulu-Natal Pietermaritzburg
South Africa. He started his career in Mauritius in 2006
before joining Innodis Group in 2007 as Technical
Manager. He moved to Madagascar in 2011 where,
as General Manager, he successfully set up, launched
and operated the Agribusiness companies Agrifarm,
Agrival and Mabel. Back in Mauritius after more than
6 years he joined Innodis Poultry Ltd as Production
Manager in 2016.
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Zaheerud Deen Kaudeer
Senior Manager

Zaheer joined Innodis Ltd in 2001 and has been working
successively as Brand Manager, Key Account Manager
and Sales and Marketing Manager in the commercial
division. He is presently the Manager of Supercash
Limited and oversees the poultry sales of the Group. He
holds a BSc (Hons.) in Management with specialisation
in Marketing and a Masters in Business Administration,
both from the University of Mauritius.

Gerard Nien Fong
Senior Manager - Commercial

Gerard holds a BSc in Economics and Diploma in
Marketing from Bordeaux University, France and
started his career in the Real Estate sector with the
Jade Group. In 2002, he joined Innodis Ltd as Manager
at Supercash. Gerard was subsequently employed by
Cim Finance Ltd in 2007 where he occupied the post
of Manager of the Customer Accounts Department
for 8 years. In 2015, he returned to Innodis Ltd as
Purchasing and Sales Manager.

Amrith Nunkoo
Logistics Manager

He holds an MA Engineering from the University of
Cambridge, UK. He is presently in charge of the Group’s
dry warehouse and cold room activities. He is also in
charge of the management of the fleet of vehicles and
refrigeration systems.

Deven Ramasawmy
Internal Audit & Risk Manager

He is a Fellow of the Association of Chartered Certified
Accountants, UK. He joined the Group in 2013 as
Internal Audit Executive and is now the Group's Internal
Audit & Risk Manager. Previously he has worked for
Shibani Finance and Poivre Corporate Services as
Internal Audit Manager.

Dimple Seechurn
Marketing Manager

Dimple joined the Company in 2015 as Marketing
Manager. She has some 21 years of experience in
marketing in different sectors, namely advertising,
FMCG and financial services. Prior to joining Innodis,
Dimple was the Marketing Manager of Lottotech, where
she contributed to the successful implementation of the
Mauritius National Lottery. She holds a BSc (Hons.) in
Management with Specialisation in Marketing and a
MBA degree from the University of Mauritius.

Richard Yan Shi Cheung
Information Technology Manager

Richard joined Innodis in 2021 and has a vast
experience within ICT related activities including ERP
Implementations - Oracle, SAP Business One, Sage X3,
Sage Pastel Evo, IT Architecture & Integration, Global IT
Delivery & Project Management, Process Improvement,
Systems and Software development, Enterprise IT
Systems, IT Strategy & Execution. He holds a BSC in
Computer Science from University of London.

Igbal Mohungoo
Managing Director Meaders Feeds Ltd

Mr Igbal Mohungoo holds a BSc (Hons) Agriculture, a
Diploma in Agriculture Science & Technology, an MSc
E-Business from the University of Mauritius and a Master
in “Administration des Entreprises” from Université
de Poitiers, France and a postgraduate Certificate
& Diploma in Corporate Governance from Open
University of Mauritius. Mr Igbal Mohungoo has been
with the Company for the past 16 years and is also a
Director of Meaders (Seychelles) Ltd.

MANAGEMENT AGREEMENT

There is no management agreement between Innodis
Ltd or any of its subsidiaries with third parties, except
in the case of our subsidiaries, Poulet Arc-en-Ciel Ltée,
Innodis Poultry Ltd and Supercash Ltd which have
management agreements with Innodis Ltd.

INNODIS LTD AND ITS SUBSIDIARIES - ANNUAL REPORT



Al LNEersS )¢

Igh™our partnerships-with Alteo
iId"CreenvYellow, we are expanding
renewable energy solutions that
reduce our carbon footprint. These
collaborationselevateourgovernance
__and support long term, purpose
_driven sustainability

—

.
. INNODIS LTD AND ITS SUBSIDIARIES - ANNUAL REPORT —“INNODIS LTD"AND BSIDIARIES - ANNUAL REPORT 2025 .




Independent auditor's

report

TO THE MEMBERS OF INNODIS LIMITED

REPORT ON THE AUDIT OF THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
Opinion

We have audited the consolidated and separate financial statements of Innodis Limited (the “Company”) and its
subsidiaries (the “Group”) set out on pages 58 to 165 which comprise the consolidated and separate statements
of financial position as at 30 June 2025, and the consolidated and separate statements of profit or loss and other
comprehensive income, the consolidated and separate statements of changes in equity and the consolidated and
separate statements of cash flows for the year then ended, and notes to the consolidated and separate financial
statements, including material accounting policy information.

In our opinion, the consolidated and separate financial statements give a true and fair view of the consolidated and
separate financial position of the Group and Company as at 30 June 2025, and of its consolidated and separate
financial performance and consolidated and separate cash flows for the year then ended in accordance with IFRS
Accounting Standards as issued by the International Accounting Standards Board and comply with the Companies
Act 2001 and the Financial Reporting Act 2004.

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 Consolidated and Separate
Financial Statements section of our report. We are independent of the Group and the Company in accordance with
the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants
(including International Independence Standards) (the “IESBA Code”) and other independence requirements
applicable to performing audits of financial statements of the Group and Company and in Mauritius. We have
fulfilled our other ethical responsibilities in accordance with the IESBA Code and in accordance with other ethical
requirements applicable to performing the audits of the Group and Company and in Mauritius. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

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

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the consolidated
and separate financial statements section of our report, including in relation to these matters. Accordingly, our
audit included the performance of procedures designed to respond to our assessment of the risks of material
misstatement of the consolidated and separate financial statements. The results of our audit procedures,
including the procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying consolidated and separate financial statements.
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The Key Audit Matters applies to the audit of the consolidated financial statements.

Key Audit Matter

Valuation of biological assets

In line with IAS 41, the Group evaluates biological
assets (hatchable eggs, live broilers and breeders)
at fair value less cost to sell. As of 30 June 2025, the
biological assets amounted to Rs 184.5m (FY24: Rs.
163.9m) as disclosed in Note 18 (b) Note 3(g) summary
of material accounting policies. This represented 3.3%
(FY24: 3.1%) of the Group's total assets.

Management used significant judgement about the
following unobservable inputs to arrive at the fair value
of the respective biological asset:

- Hatchability rate - the fair value of hatchable eggs is
determined based on the value at which a day-old
chick can be sold, less hatchery cost and adjusted
for hatchability rate.

- Mortality rate and weight - the fair value of live
broilers is determined based on the selling price of
live broilers, adjusted for mortality and weight.

- Number of eggs expected to be laid and future cost
to be incurred - the fair value of breeders is based
on the expected cash flows to be generated, itself
based on the number of eggs expected to be laid
by the breeder and adjusted for future cost to be
incurred.

The valuation of biological assets remains a Key Audit
Matters in the current year, as this is an area significant
management judgment.

How the matter was addressed in the audit

We obtained an understanding of management's
processes and controls for determining the fair
valuation of biological assets. This included discussing
with management about their valuation governance
structure and protocols around their oversight of the
valuation process.

We assessed and tested the design of some selected
key controls over management’s process for valuing
biological assets.

We obtained and read the monthly management
operational reports to ensure consistency of
assumptions used in the model with the actual monthly
data being reported for management purposes.

Our substantive procedures in assessing the
reasonableness of fair value included the following:

- We evaluated the valuation model against the
requirements in IAS 41 Agriculture, IFRS 13 Fair
Value Measurement and checked the mathematical
accuracy of the valuation model.

- We compared the selling price of live broilers and
day-old chicks to the actual sales made to third

party.

- We evaluated the reasonableness of the key
unobservable inputs including hatchability, mortality
rates, weight against historical production data and
to after year-end production data in line with our
understanding of operations.

- We assessed the cash flow projections, by
performing audit procedures on management’s
assumptions such as evaluating the reasonableness
of the expected number of eggs and the future
cost by comparing to actual production and cost
incurred.

- We reviewed the reasonableness of Group's
disclosures regarding fair value of biological assets,
in accordance with IAS 41 and IFRS 13, including
key assumptions and judgements.
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repo 't (continued)

TO THE MEMBERS OF INNODIS LIMITED

REPORT ON THE AUDIT OF THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS (CONTINUED)
Other Information

The directors are responsible for the other information. The other information comprises the information included
in the 165-page document titled “Innodis Ltd and its subsidiaries Annual Report for the year ended 30 June 2025",
which includes the Chairman’s and CEQO'’s Report, Directors’ Report, Statement of Directors’ Responsibilities,
Corporate Governance Report, Secretary’s Certificate and Statutory Disclosures as required by the Companies
Act 2001. The other information does not include the consolidated or the separate financial statements and our
auditor’s report thereon.

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

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated and separate financial statements or our knowledge obtained in the audit, or otherwise appears to
be materially misstated.

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

Responsibilities of the Directors for the Consolidated and Separate Financial Statements

The directors are responsible for the preparation and fair presentation of the consolidated and separate financial
statements in accordance with IFRS Accounting Standards as issued by the International Accounting Standards
Board and the requirements of the Companies Act 2001 and the Financial Reporting Act 2004, and for such
internal control as the directors determine is necessary to enable the preparation of consolidated and separate
financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Consolidated and Separate 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 consolidated and separate
financial statements.

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

° Identify and assess the risks of material misstatement of the 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.
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] 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 and the Company'’s internal control.

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

. Conclude on the appropriateness of the director’s 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, we are required to draw attention in our auditor's report to
the related disclosures in the consolidated and separate financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the Group and the Company to
cease to continue as a going concern.

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

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

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit 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 to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

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

repo 't (continued)

REPORT ON THE AUDIT OF THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS (CONTINUED)
Use of our report

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

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Companies Act 2001

We have no relationship with or interests in the Company or any of its subsidiaries other than in our capacity as
auditor and dealings in the ordinary course of business.

We have obtained all the information and explanations we have required.

In our opinion, proper accounting records have been kept by the Company as far as it appears from our examination
of those records.

Financial Reporting Act 2004

The Directors are responsible for preparing the Corporate Governance Report. Our responsibility under the
Financial Reporting Act is to report on the compliance with the Code of Corporate Governance (“the Code”)
disclosed in the annual report and assess the explanations given for non-compliance with any requirement of the

Code. From our assessment of the disclosures made on corporate governance in the annual report, the Group has,
pursuant to section 75 of the Financial Reporting Act, complied with the requirements of the Code.

ERNST & YOUNG ANDRE LAl WAN LOONG, F.C.A
Ebene, Mauritius Licensed by FRC

Date: 29 Sep 2025
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statements

Consolidated and separate statements of profit or loss and other comprehensive income

As at 30 June 2025

Revenue

Expected credit loss movement
Profit from operating activities
Finance income

Finance costs

Net finance cost

Impairment of investment
Profit before tax

Income tax expense

Profit/ (loss) for the year
Other comprehensive income

Items that will not be reclassified to profit or
loss

Actuarial (loss)/gain on retirement benefit
obligations

Deferred tax on revaluation reserve
Deferred tax on retirement benefit obligations

Fair value gain/(loss) on equity instruments
designated at fair value through Other
comprehensive income

Items that are or may be reclassified to profit
or loss

Foreign currency translation arising on foreign
operations

Other comprehensive income/(loss) for the year

Total comprehensive income for the year

Notes

7
5(
8
10
10

i)

11

25

22
26

17

2025 2024 2025 2024
Rs'000 Rs'000 Rs’000 Rs'000
6,220,790 6,162,755 3,337,881 3,220,300
(5,191) 6,273 (1,998) 6,401
280,551 234,076 147,305 127,412
32,348 14,316 20,573 14,191
(130,996)  (144,954)  (75,299) (78,658)
(98,648)  (130,638)  (54,726) (64,467)

- ~ (94,959) -
181,903 103,438 (2,380) 62,945
(44,040) 6,780)  (27,464) (6,786)
137,863 96,658  (29,844) 56,159
(11,658) 19,119 (277) 50,050
(4,566) - (2,446) -
2,216 (3,227) 53 (8,509)
6,243 10,597 (2,157) 834
(7,765) 26,489 (4,827) 42,375
(8,171) 8,641 ; _
(15,936) 35,310 (4,827) 42,375
121,927 131,788  (34,671) 98,534

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Profit attributable to:

Owners of the Company

Non-controlling interest

Profit for the year

Total comprehensive income attributable to:
Owners of the Company

Non-controlling interest

Total comprehensive income for the year
Earnings per share

Basic earnings per share (Rs)

2025 2024

Notes Rs’'000 Rs'000
105,286 65,039

32,577 31,619

137,863 96,658

89,643 99,038

32,284 32,750

121,927 131,788

12 2.87 1.77

2025
Rs'000

2024
Rs'000

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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statements

Consolidated and separate statements of financial position

As at 30 June 2025

ASSETS

Non-current assets

Property, plant and equipment
Right-of-use assets

Intangible assets and goodwill
Bearer biological assets
Investment properties
Investments in subsidiaries
Other investments
Retirement benefit assets
Deferred tax assets

Total non-current assets
Current assets

Inventories

Bearer biological assets
Consumable biological assets
Trade and other receivables
Income tax receivable

Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES
Shareholders’ equity

Share capital

Share premium

Revaluation reserve

Foreign currency translation reserve

Fair value reserve of financial assets at

FVOCI

Retained earnings

Total equity attributable to owners of

the Company
Non-controlling interests

Total shareholders’ equity

Note

13
13(a)
15
18(b)
14
16(a)
17
25
26

22
22
22

16(b)

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
2,523,162 2,378,487 596,694 534,941
196,720 216,689 54,170 58,769

14,554 17,889 - _

19,072 22,284 - -

- - 468,855 470,595

- - 282,171 377,130

41,803 35,560 23,103 25,260
11,426 10,366 11,426 10,366
7,357 7,805 - -
2,814,094 2,689,080 1,436,419 1,477,061
1,486,684 1,438,031 630,187 655,480
74,937 54,325 - -
90,455 87,250 - -
983,006 926,598 809,886 815,019

- 1,714 - 586

168,357 186,763 63,792 73,253
2,803,439 2,694,681 1,503,865 1,544,338
5,617,533 5,383,761 2,940,284 3,021,399
367,303 367,303 367,303 367,303
5,308 5,308 5,308 5,308
607,923 620,161 365,024 369,705
(31,502) (23,138) - -
12,824 6,581 (5,339) (3,182)
898,865 862,814 485,876 581,660
1,860,721 1,839,029 1,218,172 1,320,794
332,720 324,936 - -
2,193,441 2,163,965 1,218,172 1,320,794

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Non-current liabilities
Borrowings

Lease liabilities

Retirement benefit obligations
Deferred tax liabilities

Total non-current liabilities
Current liabilities

Bank overdrafts

Borrowings

Lease liabilities

Trade and other payables

Financial liability at fair value through

profit or loss

Income tax payable

Total current liabilities
Total liabilities

Total equity and liabilities

Note

23
24
25
26

20
23
24
27

21

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs’'000
696,039 711,708 599,373 598,816
115,785 179,768 27,062 30,061
150,479 123,184 5,646 -
168,811 135,101 60,413 35,883
1,131,114 1,149,761 692,494 664,760
392,228 376,000 236,271 259,300
800,416 1,059,712 388,533 445,081
81,223 33,164 10,348 9,956
1,012,100 600,993 392,711 321,508
- 166 -

7,011 - 1,755 -
2,292,978 2,070,035 1,029,618 1,035,845
3,424,092 3,219,796 1,722,112 1,700,605
5,617,533 5,383,761 2,940,284 3,021,399

Approved by the Board on 29 September 2025 and signed on its behalf by:

{%r/-
Mr Victor Cheh Seeyave
Chairperson of the Board

i~

Mr Jean-Pierre Claudio Lim Kong
Director

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Consolidated and separate statement of changes in equity
For the year ended 30 June 2025

Foreign Fair value
currency reserve of Total

Share Revaluation translation financial assets Retained Non-controlling  Shareholders’
Consolidated Capital Share premium reserve reserve at FVOCI earnings Total interest Equity

Rs'000 Rs'000 Rs'000 Rs'000 Rs’000 Rs'000 Rs'000 Rs'000 Rs'000
At 1 July 2024 367,303 5,308 620,161 (23,138) 6,581 862,814 1,839,029 324,936 2,163,965
Total comprehensive income for the year
Profit for the year - - - - - 105,286 105,286 32,577 137,863
Other comprehensive income
Foreign currency translation - - - (8,364) - - (8,364) 193 (8,171)
difference - foreign operations
Deferred tax on retirement benefit obligations (Note 26) - - - - - 2,221 2,221 (5) 2,216
Actuarial gain on retirement benefit obligations (Note 25) - - - - - (11,691) (11,691) 33 (11,658)
Deferred tax on revaluation - - (4,052) - - - (4,052) (514) (4,566)
Revaluation reserve released (Note 22) - - (8,186) - - 8,186 - - -
Fair value gain on equity instrument designated at FVOCI (Note 17) - - - - 6,243 - 6,243 - 6,243
Total other comprehensive income - - (12,238) (8,364) 6,243 (1,284) (15,643) (293) (15,936)
Total comprehensive income for the year - - (12,238) (8,364) 6,243 104,002 89,643 32,284 121,927
Transaction with owners, recorded directly in equity
Dividends (Note 28) - - - - - (67,951) (67,951) (24,500) (92,451)
Balance as at 30 June 2025 367,303 5,308 607,923 (31,502) 12,824 898,865 1,860,721 332,720 2,193,441

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Consolidated and separate statement of changes in equity
For the year ended 30 June 2025

Consolidated

At 1 July 2023

Total comprehensive income for the year

Profit for the year

Other comprehensive income

Foreign currency translation difference — foreign operations
Deferred tax on retirement benefit obligations (Note 26)
Actuarial loss on retirement benefit obligations (Note 25)
Revaluation reserve released (Note 22)

Fair value gain on equity instrument designated at FVOCI (Note 17)
Total other comprehensive income

Total comprehensive income for the year

Transaction with owners, recorded directly in equity
Dividends (Note 28)

Balance as at 30 June 2024

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Foreign Fair value

currency reserve of Total

Share Revaluation translation financial assets Retained Non-controlling  Shareholders’
Capital Share premium reserve reserve at FVOCI earnings Total interest Equity
Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
367,303 5,308 627,568 (31,923) (4,016) 843,702 1,807,942 304,436 2,112,378
- - - - - 65,039 65,039 31,619 96,658

- - - 8,785 - - 8,785 (144) 8,641

- - - - - (2,980) (2,980) (247) (3,227)

- - - - - 17,597 17,597 1,522 19,119

- . (7,407) _ . 7,407 - § .

- - - - 10,597 - 10,597 - 10,597

- - (7,407) 8,785 10,597 22,024 33,999 1,131 35,130

- - (7,407) 8,785 10,597 87,063 99,038 32,750 131,788

- - - - - (67,951) (67,951) (12,250) (80,201)
367,303 5,308 620,161 (23,138) 6,581 862,814 1,839,029 324,936 2,163,965

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Consolidated and separate statement of changes in equity

For the year ended 30 June 2025

Separate

At 1 July 2024

Effect of Amalgamation (Note 34)

Total comprehensive income for the year

Loss for the year

Other comprehensive income

Deferred tax on retirement benefit obligations (Note 26)
Actuarial loss on retirement benefit obligations (Note 25)
Deferred tax on revaluation

Revaluation reserve released (Note 22)

Net loss on equity instrument designated at FVOCI (Note 17)
Total other comprehensive income

Total comprehensive income for the year

Transaction with owners, recorded directly in equity
Dividends

Balance as at 30 June 2025

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Fair value
reserve of
Revaluation financial assets Retained

Share Capital Share premium reserve at FVOCI earnings Total
Rs'000 Rs’000 Rs’000 Rs’000 Rs'000 Rs'000
367,303 5,308 369,705 (3,182) 581,660 1,320,794
- - - - (29,844) (29,844)
53 53
(277) (277)
- - (2,446) - - (2,446)
- - (2,235) - 2,235 -
i, - - (2,157) - (2,157)
- - (4,681) (2,157) 2,011 (4,827)
- - (4,681) (2,157) (27,833) (34,671)
- - - - (67,951) (67,951)
367,303 5,308 365,024 (5,339) 485,876 1,218,172

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Consolidated and separate statement of changes in equity
For the year ended 30 June 2025

Separate

At 1 July 2023

Effect of Amalgamation (Note 34)

Total comprehensive income for the year

Profit for the year

Other comprehensive income

Deferred tax on retirement benefit obligations (Note 26)
Actuarial loss on retirement benefit obligations (Note 25)
Revaluation reserve released (Note 22)

Net loss on equity instrument designated at FVOCI (Note 17)
Total other comprehensive income

Total comprehensive income for the year

Transaction with owners, recorded directly in equity
Dividends

Balance as at 30 June 2024

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Fair value reserve

Revaluation of financial assets Retained

Share Capital Share premium reserve at FVOCI earnings Total
Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
367,303 5,308 325,394 (4,016) 560,595 1,254,584
- - 45,767 - (10,140) 35,627

- - - - 56,159 56,159

- - - - (8,509) (8,509)

- - - - 50,050 50,050

- - (1,456) - 1,456 -

- - - 834 - 834

- - (1,456) 834 42,997 42,375

- - (1,456) 834 99,156 98,534

- - - - (67,951) (67,951)
367,303 5,308 369,705 (3,182) 581,660 1,320,794

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Consolidated and separate statements of cash flows

For the year ended 30 June 2025

Operating activities

Profit for the year

Adjustments for:

Depreciation of property, plant and
equipment

Change in fair value of biological assets
Depreciation on right of use
Impairment of investment

Amortisation of intangible assets
Depreciation of investment property
Fair value gain on derivative contract
Profit on disposal of property, plant and
equipment

Property, plant and equipment scrapped
Interest income

Interest expense

Dividend income

Income tax expense

Expected credit allowances

Write-off of intangible assets

Loss on termination of right of use asset

Movement in retirement benefit
obligations

Movement in working capital
Changes in inventories
Changes in trade and other receivables

Changes in trade and other payables

Income tax paid
Interest received
Interest paid

Net cash generated/(utilised) from
operating activities

Note

13
18(b)
13(a)

15
14

10

2025 2024 2025 2024
Rs’000 Rs'000 Rs’000 Rs'000
137,863 96,658 (29,844) 56,159
156,568 121,085 54,524 39,138
(30,356) (32,587) - .
39,528 44,587 12,792 13,969
- - 94,959 -
3,840 1,269 . )
- - 7,933 7,708
(166) (320) - -
(3,149) (2,789) (3,095) (1,065)
7,279 101 - 101
(32,348) (14,316) (20,573) (14,191)
130,996 145,274 75,299 78,658
(2,239) (2,329) (40,500) (36,750)
44,040 6,780 27,464 6,786
12,517 (6,273) 1,998 (6,401)
179 - . )
- 246 - -
14,577 (2,823) (1,337) (2,005)
479,129 354,563 179,620 142,107
(38,902) 246,623 25,292 191,711
(68,925) 61,732 20,685 315
390,631 (75,401) 58,822 (150,528)
761,933 587,517 284,419 183,605
(1,861) (15,310) (2,985) (5,858)
32,348 14,316 20,573 14,191
(130,996)  (136,313) (75,299) (70,958)
661,424 450,210 226,708 120,970

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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Investing activities

Acquisition of investment

Proceeds from disposal of plant and
equipment

Dividend received

Acquisition of intangible assets
Acquisition of property, plant and
equipment

Addition of Investment property

Payment on acquisition of right-of-use
assets at commencement date

Net cash used in investing activities
Financing activities

Payment of principal portion of lease
liabilities

Repayment of bond

Loans received

Loans repayment

Dividends paid to equity holders of the
parent

Net cash (used in) /from financing
activities

Net decrease in cash and cash
equivalents

Effects of exchange rate fluctuations on
cash and cash equivalents

Cash and cash equivalents at beginning
of year

Cash and cash equivalents at end of
year

Cash and cash equivalents consist of:
Cash and bank balances

Bank overdrafts

Note

17

15

13

20
20

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
- (537) - -
7,610 3,483 4,149 1,065
2,239 2,329 22,950 11,650
(684) (76) - -
(320,554) (329,751) (115,874) (191,371)
- - (6,193) (11,685)
(1,238) (7,045) (1,238) (3,780)
(312,627) (331,597) (96,206) (194,121)
(35,702) (39,419) (11,019) (12,718)
(199,400) - (199,400) -
4,334,045 3,160,205 1,688,534 734,000
(4,409,610) (3,162,009)  (1,545,125) (588,730)
(71,975) (82,311) (49,924) (67,726)
(382,642) (123,534) (116,934) 64,826
(33,845) (4,921) 13,568 (8,325)
(789) 977 - -
(189,237) (185,293) (186,047) (177,722)
(223,871) (189,237) (172,479) (186,047)
168,357 186,763 63,792 73,253
(392,228) (376,000) (236,271) (259,300)
(223,871) (189,237) (172,479) (186,047)

The notes on pages 72 to 165 form part of these consolidated and separate financial statements.
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
For the year ended 30 June 2025

1.

(a)

(b)

(ii)

REPORTING ENTITY 2.

Innodis Ltd (the “Company”) is a public company domiciled in Mauritius. The address of the registered (c)
office is at Innodis Building, Caudan, Port Louis. The main activities of the Group and the Company are

production of poultry and dairy products, poultry farming, animal feed manufacturing and distribution and

marketing of food and grocery products.

The financial statements include the consolidated financial statements of the parent company and its
subsidiary companies (together referred as the “Group”) and the separate financial statements of the
parent company (the “Company”).

BASIS OF PREPARATION
Statement of compliance (d)

The consolidated and separate financial statements have been prepared in accordance with IFRS Accounting
Standards (IFRS) as issued by the International Accounting Standards Board (IASB), and in compliance with
requirements of the Companies Act 2001 and the Financial Reporting Act 2004. They are authorised for
issue by the Company’s Board of Directors on the 26" Sep 2025.

Basis of preparation

The consolidated and separate financial statements have been prepared under the historical cost basis (i)
except for the following material items:

Consumable biological assets (breeders, broilers and hatchable eggs) are measured at fair value less costs
to sell;

The liability for retirement benefit obligations is recognised as the present value of defined obligations less
the net total of the plan assets, plus unrecognised actuarial gains, less unrecognised past service cost and
unrecognised actuarial losses;

Land and buildings are measured at revalued amounts; and

Financial instruments at fair value through profit or loss and financial assets at fair value through other
comprehensive income are measured at fair value.

Going Concern

The Group has prepared the financial statements on the basis that it will continue to operate as a going

concern. The Group and the Company has a net current asset of Rs 510m (2024: Rs 625m) and Rs 474m (if)
(2024: Rs 508m). Moreover, the Group and Company has positive net asset of Rs 1,861m (2024: Rs 1,839

m) and Rs 1,218 m (2024: Rs 1,321m). Directors have assessed the Group’s ability to continue as a going

concern and are satisfied that the Group has adequate resources to continue in business for the near future.

They are not aware of any material uncertainties related to events or conditions that may cast significant

doubt upon the Group’s ability to continue as a going concern. The Group and the Company believe that its

liquidity position is adequate to ensure any future commitments and obligations that may arise are settled.

As such, the financial statements as presented have been prepared on a going concern basis.
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BASIS OF PREPARATION (CONTINUED)
Functional and presentation currency

These consolidated and separate financial statements are presented in thousands of Mauritian Rupees
(Rs'000), which is the Company’s functional currency. All amounts have been rounded to the nearest
thousand, unless otherwise indicated. All group entities have Mauritian Rupees as their functional currency
except for the following subsidiaries:

Subsidiaries
Mogambique Farms Limitada
Meaders (Seychelles) Ltd

Functional currency
Mozambican Metical (MZN)
Seychellois Rupee (SCR)

Use of estimates and judgements
In preparing these consolidated and separate financial statements, management has made judgements,
estimates and assumptions that affect the application of accounting policies and the reported amounts of

assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognised prospectively.

Judgements

In the process of applying the accounting policies, management has made the following judgement which
have the most significant effect on the amounts recognised in the financial statements:

Revenue from contract with customers

The Group enters into contracts with its contract growers for the supply of broilers. Under these contracts,
the Group sells day-old chicks and feeds to those contract growers and repurchase the live broilers at killing
age. The Group determined that control has not been transferred to the customer upon sale of those day-
old chicks and feeds. Therefore, the Group determined that it is a principal in these contracts.

The Group has concluded that revenue for sale of finished goods is to be recognized at a point in time, i.e.
upon sale to their customers.

Assumptions and estimation uncertainties

Estimates and judgements are continuously evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the circumstances.

The Group and Company make estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. 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:
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BASIS OF PREPARATION (CONTINUED)

Use of estimates and judgements (continued)
Assumptions and estimation uncertainties (continued)
Impairment of non-financial assets

The Group and Company have performed an impairment assessment in relation to its investment
in subsidiaries and goodwill and has considered key assumptions such as discount rate, growth rate in
estimating its value in use. Note 15 further explained the assumptions used and their sensitivity analysis.

Provision for expected credit losses of trade receivables

The loss allowances for financial assets are based on assumptions about risks of default and expected loss
rates. The provision matrix is initially based on the Group’s and Company’s historical observed default rates.
The Group and Company will calibrate the matrix to adjust the historical credit loss experience with forward-
looking information such as Gross Domestic Product ‘GDP’ of the country when the Group operates. Refer
to note 5(i).

Fair value of biological assets

Fair value of the Group's biological assets was determined by using valuation techniques including discounted
cash flow model as described in Note 18(b). The inputs to these models are taken from observable markets
where possible, but as there were no observable market prices near the reporting date for biological assets
of the same physical conditions a degree of judgement is required in establishing fair values. Assumptions
include mortality rates, hatchability rates, yield rate, expected hatchery eggs, discount rates and expected
cost incurred.

Leases - Estimating the incremental borrowing rate

The Group and Company cannot readily determine the interest rate implicit in the lease, therefore, it uses
its incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Group
would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain
an asset of a similar value to the right-of-use asset in a similar economic environment. The IBR therefore
reflects what the Group and Company ‘would have to pay’, which requires estimation when no observable
rates are available (such as for subsidiaries that do not enter into financing transactions) or when they need
to be adjusted to reflect the terms and conditions of the lease (for example, when leases are not in the
subsidiary’s functional currency). The Group and Company estimate the IBR using observable inputs (such as
market interest rates) when available and are required to make certain entity-specific estimates (such as the
subsidiary’s stand-alone credit rating). Refer to Note 24.
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BASIS OF PREPARATION (CONTINUED)
Use of estimates and judgements (continued)
Assumptions and estimation uncertainties (continued)
Retirement Benefits obligations

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 on the carrying amount
of pension obligations. The Group and Company 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 settle the pension obligations. In determining the appropriate discount rate, the
Group considers the interest rates of government 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 liability.
Other key assumptions for pension obligations are based on current market conditions. Refer to Note 25.

Changes in accounting standards

The Group and the Company adopted the following new accounting policies on 1 July 2024 to comply with
amendments to IFRS:

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants - Amendments
to IAS

Lease Liability in a Sale and Leaseback - Amendments to IFRS 16

Disclosures: Supplier Finance Arrangements - Amendments to IAS 7 and IFRS 7

No material impact has resulted from the adoption of these amendments.

New and revised standards and interpretations issued but not yet effective

The new and amended standards and interpretations that are issued, but not yet effective up to the date
of issuance of the Group’s and Company'’s financial statements are listed below. The Group and Company

intend to adopt these new and amended standards and interpretations when they become effective, if
applicable.

Effective date

Lack of exchangeability - Amendments to IAS 21 1 January 2025

Classification and Measurement of Financial instruments- Amendments to

IFRS? and IFRS 7 1 January 2026

IFRS 18 - Presentation and Disclosure in Financial Statements 1 January 2027
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BASIS OF PREPARATION (CONTINUED)

New and revised standards and interpretations issued but not yet effective (continued)

Effective date

IFRS19 - Subsidiaries without public Accountability - Disclosures 1 January 2027

Annual Improvements to IFRS Accounting Standards - Volume 11 1 January 2026

Contracts Referencing Nature-dependent Electricity -Amendments to IFRS 9

and IFRS 7 1 January 2026

Effective date
postponed

Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture - Amendments to IFRS 10 and IAS 28

The amendments to IFRS 19 and amendments to IAS 21 are not expected to have a material impact on
the Group's and the Company’s financial reporting on adoption. The Group and the Company is assessing
the impact of IFRS 18, IFRS 7 and IFRS 9 and the Group’s and the Company’s financial reporting will be
presented in accordance with these standards from 1 April 2026 or subsequently as applicable.

MATERIAL ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to all periods presented in these
consolidated and separate financial statements.

Basis of consolidation
Business combination

The Group accounts for business combinations using the acquisition method when control is transferred to
the Group. The consideration transferred in the acquisition is generally measured at fair value, as are the
identifiable net assets acquired. Any goodwill that arises is tested annually for impairment. Any gain on a
bargain purchase is recognised in profit or loss immediately. Transaction costs are expensed as incurred,
except if related to the issue of debt or equity securities.

Subsidiaries
Subsidiaries are all entities controlled by the Group. The Group controls an entity when it is exposed to or
has rights to variable returns from its involvement with the entity and has the ability to affect those returns

through its power over the entity. The financial statements of subsidiaries are included in the consolidated
financial statements from the date on which control commences until the date on which control ceases.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)

Basis of consolidation (continued)

Subsidiaries (continued)

The accounting policies of subsidiaries are in line with Group accounting. Losses applicable to the non-
controlling interests in a subsidiary are allocated to the non-controlling interests even if doing so causes
the non-controlling interests to have a deficit balance. In the Company’s separate financial statements,
investments in subsidiaries are measured at cost. The carrying amount is reduced if there is any indication of
impairment in value.

A list of the principal subsidiaries is shown in Note 16(a).

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control listed above.

Non-controlling interests (NCI)

NCI are measured at their proportionate share of the acquiree’s identifiable net assets at the date of
acquisition.

Changes in the Group's interest in a subsidiary that do not result in a loss of control are accounted for as
equity transactions.

Loss of control

Upon the loss of control, the Group derecognises the assets and liabilities of the subsidiary with any non-
controlling interests and other components of equity related to the subsidiary. Any surplus or deficit arising
on the loss of control is recognised in profit or loss. If the Group retains any interest in the previous subsidiary,
then such interest is measured at fair value at the date that control is lost. Subsequently it is accounted for
as an equity-accounted investee or as a financial asset depending on level of influence retained.

Transactions eliminated on consolidation

Intra-group balances and any unrealised income and expenses arising from intra-group transactions are
eliminated in preparing these consolidated and separate financial statements.

Foreign currency
Foreign currency transactions

Transactions in foreign currencies are translated at the respective functional currencies of companies in
Group at exchange rates at the date the transaction first qualifies for recognition.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)

Foreign currency (continued)
Foreign currency transactions (continued)

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated at
the functional currency at the exchange rate at reporting date. Non-monetary assets and liabilities that
are measured at fair value in a foreign currency are translated at the functional currency at the exchange
rate when the fair value was determined. Non-monetary items that are measured based on historical cost
in a foreign currency are translated at the exchange rate at the date of the transaction. Foreign currency
differences are generally recognised in profit or loss.

Foreign operations

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on
acquisition, are translated into Mauritian Rupee at exchange rates at the reporting date. The income and
expenses of foreign operations are translated into Mauritian Rupee at exchange rates at the dates of the

transactions.

Foreign currency differences are recognised in other comprehensive income, and presented in the translation
reserve, except to the extent that the translation difference is allocated to non-controlling interest.

When a foreign operation is disposed of in its entirety or partially such that control, significant influence
or joint control is lost, the cumulative amount of the translation reserve related to that foreign operation is
reclassified to profit or loss as part of the gain or loss on disposal.

Financial instruments

Financial assets

Initial recognition and measurement

Purchases or sales of financial assets that require delivery of assets within a time frame established by
regulation or convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the

date that the Group and Company commits to purchase or sell the asset.

The Group’s and Company’s financial assets include cash and cash equivalents, trade and other receivables
and other investments.

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value
through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash
flow characteristics and the Group’s and Company’s business model for managing them.
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Financial instruments (continued)

Financial assets (continued)

Subsequent measurement

Financial assets at amortised cost (debt instruments)

This category is the most relevant to the Group and Company. The Group and Company include in this
category cash and cash equivalents and trade receivables. The Group and Company measures financial
assets at amortised cost using the effective interest (EIR) method and are subject to impairment. Gains and
losses are recognised in profit or loss when the asset is derecognised, modified or impaired.

Financial assets designated at fair value through OCI (equity instruments)

Upon initial recognition, the Group and Company can elect to classify irrevocably its equity investments as
equity instruments designated at fair value through OCl when they meet the definition of equity under IAS
32 Financial Instruments: Presentation and are not held for trading. The classification is determined on an
instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as
other income in the statement of profit or loss when the right of payment has been established, except when
the Group and Company benefits from such proceeds as a recovery of part of the cost of the financial asset,
in which case, such gains are recorded in OCI. Equity instruments designated at fair value through OCI are
not subject to impairment assessment.

The Group and Company elected to classify irrevocably its non-listed equity investments under this category.
Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets)
is primarily derecognised (i.e., removed from the Group’s consolidated statement of financial position) when:

The rights to receive cash flows from the asset have expired;

Or

The Group and Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-through’
arrangement; and either (a) the Group and Company has transferred substantially all the risks and rewards of

the asset, or (b) the Group and Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asset.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)
Financial assets (continued)
Derecognition (continued)

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

Impairment of financial assets

The Group and Company recognises an allowance for expected credit losses (ECLs) for all trade receivables
with third parties. ECLs are based on the difference between the contractual cash flows due and all the cash
flows that the Group and Company expects to receive.

For trade receivables, the Group and Company applies a simplified approach in calculating ECLs. Therefore,
the Group and Company does not track changes in credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. The Group and Company has established a provision matrix that
is based on its historical credit loss experience, adjusted for forward looking factors specific to the debtors,
and the economic environment.

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

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
at amortised cost, or, as appropriate.

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

The Group’s financial liabilities include trade and other payables and loans and borrowings including bank
overdrafts and derivatives.
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Financial instruments (continued)

Financial liabilities (continued)

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss are carried in the statement of financial position at fair
value with net changes in fair value recognised in the statement of profit or loss. This category includes
forward contracts. Those derivatives have not been designated as hedging instrument.

Financial liabilities at amortised cost

After initial recognition, financial liabilities are subsequently measured at amortised cost using the EIR
method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as
through the EIR amortisation process. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included
as finance costs in profit or loss.

Derecognition

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

Offsetting

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

Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares
are recognised as a deduction from equity.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)

Property, plant and equipment
Recognition and measurement

ltems of property, plant and equipment (“PPE"”) are measured at cost, less accumulated depreciation and
any accumulated impairment losses.

Cost includes expenditures that are directly attributable to the acquisition of the asset. The cost of self-
constructed assets includes the cost of materials and direct labour, any other costs directly attributable to
bringing the asset to a working condition for its intended use, and the cost of dismantling and removing the
items and restoring the site on which they are located. Purchased software that is integral to the functionality
of the related equipment is capitalised as part of that equipment.

Following initial recognition at cost, freehold land and buildings are revalued on every 5 years. Any revaluation
surplus is credited to revaluation reserve as part of other comprehensive income, except to the extent that
it reverses a revaluation decrease of the same asset previously recognised in profit or loss, in which case
the increase is recognised in profit or loss. A revaluation deficit is recognised in profit or loss, except to
the extent that it offsets an existing surplus on the same recognised in the asset revaluation reserve. An
annual transfer from the asset revaluation surplus to retained earnings is made for the difference between
depreciation based on the revalued carrying amount of the asset and depreciation based on the asset’s
original cost.

At the end of each reporting period, an entity is required to assess whether there is any indication that an
asset may be impaired, that is, its carrying amount may be higher than its recoverable amount. If there is an
indication that an asset may be impaired, then the asset’s recoverable amount must be calculated.

Depreciation

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of each part
of an item of property, plant and equipment.

The depreciation rates for the current and comparative periods are as follows:

Asset Category Rate of Depreciation

a. Freehold land Nil
b. Buildings 2% - 5% p.a
C. Plant and machinery 4% - 33% p.a
d. Furniture and equipment 10-33% p.a
e. Motor vehicles 6% -15% p.a
f. Work in progress Nil

Freehold land and work-in-progress are not depreciated.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)

Property, plant and equipment (continued)

Depreciation (continued)

Work-in-progress relates to:

* extension of premises and will be transferred to buildings once work is completed.
* acquisition of plant and machinery which will be transferred once available for use.

The estimated useful lives, residual values and depreciation methods are reviewed at each year end, with the
effect of any changes accounted for as a change in estimates.

Disposal

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal (i.e., at the date the recipient obtains control) or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in profit or loss when
the asset is derecognised.

Subsequent costs

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated
with the expenditure will flow to the Group and to the Company. The cost of replacing part of an item of
property, plant and equipment is recognised in the carrying amount of the item if it is probable that the
future economic benefits embodied within the part will flow to the Group and the Company and its cost can
be measured reliably. The costs of the day-to-day servicing of property, plant and equipment are recognised
in profit or loss as incurred.

Intangible assets and goodwill

Other intangible assets

Recognition and measurement

Other intangible assets that are acquired by the Group and the Company have finite useful lives and are
measured at cost less accumulated amortization and any accumulated impairment losses. These represent
trademarks, licences and software.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in

the specific asset to which it relates. All other expenditure, including expenditure on internally generated
goodwill and brands, is recognised in profit or loss as incurred.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)

Intangible assets and goodwill (continued)

Other intangible assets (continued)

Derecognition

Gains or losses arising from derecognition of an intangible asset are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognised in profit or loss when
the asset is derecognised.

Amortisation

Intangible assets are amortised over their useful economic life and assessed for impairment whenever there
is an indication that the intangible asset may be impaired.

A summary of the policies applied to the Group’s and the Company intangible assets is as follows for the
current and comparative periods:

Computer software and

distribution rights Brand and licences

Useful lives 3 years 5 - 20 years

Amortisation method used Amortised on a straight Amortised on a straight line
line basis over its estimated  basis over its estimated useful

useful life life

Internally generated
or acquired

Acquired Acquired

Amortisation methods, useful lives and residual values are reviewed at each reporting period and adjusted
if appropriate

Goodwill

Recognition and measurement.

Goodwill arising on the acquisition of subsidiaries is measured at cost less accumulated impairment losses.
The Group measures goodwill at the acquisition date as:

e the fair value of the consideration transferred; plus

e the recognised amount of any non-controlling interests in the acquiree; plus

e if the business combination is achieved in stages, the fair value of the pre-existing equity interest in the
acquiree; less
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Goodwill (continued)

Recognition and measurement (continued)

* the net recognised amount (generally fair value) of the identifiable assets acquired and liabilities assumed.
When the excess is negative, a bargain purchase gain is recognised immediately in profit or loss.
Subsequent measurement

Goodwill is measured at cost less accumulated impairment losses.

The Group tests goodwill annually for impairment or more frequently if there are indicators that goodwill
might be impaired. The recoverable amounts are determined based on value-in-use calculations using cash
flow projections.

Biological assets

‘Biological assets’ are living animals that are capable of biological transformation. Biological transformation
comprises the processes of growth, degeneration, production and procreation that cause qualitative or
quantitative changes in a biological asset.

The Group recognises a biological asset or agricultural produce when the Group controls the asset as a
result of past events, it is probable that future economic benefits associated with the asset will flow to the
Group, and the fair value or cost of the asset can be measured reliably.

Biological assets are stated at fair value less estimated costs to sell at both initial recognition and as of the
reporting date, with any results recognised in profit or loss. Costs to sell include all costs that would be
necessary to sell the assets, including costs necessary to get the assets to market.

There are two types of biological assets:

* Bearer biological assets consist of breeding stock of chickens which are kept for laying hatchable eggs,
including parent-rearing and laying stock. The fair value of breeders is determined by reference to the
cash flows that will be obtained from sales of hatchery eggs, with an allowance for costs to be incurred
and risks to be faced during the remaining productive period.

* Consumable biological assets consist of hatchable eggs and live broiler chicks that are raised specifically
for meat production. Consumable biological assets are measured at fair value less estimated costs to
sell at year end, with gains and losses arising from changes in the fair values recorded in profit or loss
for the period in which they arise. The determination of fair value is based on active market values,
where appropriate, or management’s assessment of the fair value based on available data and benchmark
statistics. These have been further elaborated in Note 4(a).
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MATERIAL ACCOUNTING POLICIES (CONTINUED)
Biological assets (continued)

All the expenses incurred in establishing and maintaining the biological assets are recognised in profit or
loss. All costs incurred in acquiring biological assets are capitalised.

Investment properties

Investment properties are properties held either to earn rental income or for capital appreciation or for both,
but not for sale in the ordinary course of business, use in production or supply of goods or services or for
administrative purposes.

Investment properties are measured initially at cost, including transaction cost. 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 cost of day to day servicing of an investment property. Subsequent to initial
recognition, investment properties are measured at cost less accumulated depreciation and impairment.

Investment properties are derecognised when either they have been disposed of or when the investment
property is permanently withdrawn from use and no future 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 Company
accounts for such property in accordance with the policy stated under property, plant and equipment up to
the date of change in use.

The depreciation rate for investment property is 2%.

Leased assets

The Group and Company considers whether a contract is, or contains a lease. A lease is defined as a
contract, or part of a contract, that conveys the right to use an asset (the underlying asset) for a period of

time in exchange for consideration.

The Group and Company assess whether it has the right to direct 'how and for what purpose’ the asset is
used throughout the period of use.

Right of use
At lease commencement date, the Group and Company recognise a right-of-use asset and a lease liability
on the statement of financial position. The right-of-use assets are measured at cost which include the amount

of leases recognised, any initial direct costs incurred and any lease payments made in advance of the lease
commencement date (net of any incentives received).
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MATERIAL ACCOUNTING POLICIES (CONTINUED)

Leased assets (continued)
Right of use (continued)

The Group and Company depreciates the right-of-use assets on a straight-line basis from the lease
commencement date to the earlier of the end of the useful life of the right-of-use asset or the end of the
lease term as follows:

® Buildings 10 years
e Motor vehicles 5 years

The Group and Company also assesses the right-of-use asset for impairment when such indicators exist.
Lease liabilities

At the commencement date, the Group and Company measures the lease liability at the present value of
the lease payments unpaid at that date, discounted using the interest rate implicit in the lease if that rate is
readily available or the Group’s and Company’s incremental borrowing rate.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including
in substance fixed), variable payments based on an index or rate, amounts expected to be payable under a

residual value guarantee and payments arising from options reasonably certain to be exercised.

Variable lease payment that does not depend on an index or at rate are recognised as expenses in the
period in which the event or condition that triggers the payment occurs.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for
interest. It is remeasured to reflect any reassessment or modification, or if there are changes in in-substance

fixed payments.

When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use asset,
or profit and loss if the right-of-use asset is already reduced to zero.

The Group and Company has elected to account for short-term leases and leases of low-value assets using
the practical expedients. Instead of recognising a right-of-use asset and lease liability, the payments in
relation to these are recognised as an expense in profit or loss on a straight-line basis over the lease term.

The Company as Lessor

Leases in which the Company does not transfer substantially the risk and reward incidental to ownership of
an assets are classified as operating lease.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)

Leased assets (continued)

The Company as Lessor (continued)

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying
amount of the leased asset and recognised on a straight-line basis over the lease term.

Inventories

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

Costs incurred in bringing each product to its present location and condition are accounted for, as follows:

® Raw materials and consumables: purchase cost on an average cost basis and standard costs in relevant
companies.

* Finished goods and work in progress: cost of direct materials and labour and a proportion of manufacturing
overheads based on the normal operating capacity, but excluding borrowing costs.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the sale.

Spare parts are initially classified as inventory. When a replacement is made to an existing asset, these are
then expensed or capitalised as plant and machinery depending on their value. Only spare parts above Rs
5,000 are capitalised upon repairs.

The amount of any write down inventories to net realisable value is recognised as an expense in the period
the write down occurs.

Impairment of non-financial assets

The Group and Company assess at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the Group and
Company estimate the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset's
or cash generated unit ('CGU’)'s fair value less costs of disposal and its value in use.

The recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written
down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-

tax discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)
Impairment of non-financial assets (continued)

The Group and Company base its impairment calculation on detailed budgets and forecast calculations,
which are prepared separately for each of the Group’s CGUs to which the individual assets are allocated.
These budgets and forecast calculations generally cover a period of five years. A long-term growth rate is
calculated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations are recognised in profit or loss in expense categories consistent
with the function of the impaired asset, except for properties previously revalued with the revaluation taken to
OCI. For such properties, the impairment is recognised in OCl up to the amount of any previous revaluation.

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

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

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

Employee benefits obligations

The Group and the Company operate various pension schemes. The schemes are generally funded through
payments to trustees-administered funds, determined by annual actuarial calculations. The Group and the
Company have both defined contribution plan and defined benefit plan.

Defined Contribution plans

The Group and the Company maintains a defined contribution plan for its employees. A defined contribution
plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate entity
and will have no legal or constructive obligation to pay further amounts. Obligations for contributions to
defined contribution pension plans are recognised as an employee benefit expense in profit or loss when
they are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction
in future payments is available.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)
Employee benefits obligations (continued)
Defined benefit plans

The Group and Company has both funded and unfunded obligations. For the funded obligations, the
Group and Company participates in the Innodis Ltd (Executives) Pension Fund and Innodis Ltd (Employees)
Pension Fund, registered under the Private Pension Fund Act, the assets of which are held independently.
The pension plans are funded from payments from the employees and the Group, taking into account the
recommendations of an independent actuary.

The unfunded liability relates to employees who are entitled to retirement gratuities payable under the
Workers' Right Act 2019. The Group and the Company is required under the Workers’ Rights Act 2019 (the
“WRA") to make a statutory gratuity payment to employees retiring after continuous employment with
the Group and the Company for a period of 12 months or more. The employee needs to have reached
retirement age as prescribed by the WRA to be eligible for the gratuity payment.

The Group and the Company calculates its net obligations in respect of defined benefit pension plans
arising from the WRA for employees by estimating the amount of future benefit that its employees have
earned in return for their service in the current and prior periods, that benefit is discounted to determine
the present value. The discount rate is the yield at the end of the reporting period. The net present value of
gratuity on retirement payable under the WRA is calculated by qualified actuaries (Actuarial Insights) using
the projected unit credit method on a yearly basis.

The Group and the Company is eligible to deduct employer’s share of contributions from the above defined
benefit contribution maintained by the Group and the Company to the extent as prescribed by the WRA,
which may or may not leave a residual liability to be provided for in the financial statements. The obligations
arising under this item are not funded.

In accordance with the Workers’ Rights Act, the amounts deductible are:

e half the lump sum payable from the defined contribution scheme, based on employer’s contribution;

e five times the amount of any annual pension payable at the retirement age due from the defined
contribution, based on employer’s contribution;

e any other gratuity granted at the retirement age; and
e ten times the amount of any other annual pension granted at the retirement age.
State pension plan

Contributions to the National Pension Fund are expensed in profit or loss.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)
Employee benefits obligations (continued)
Short-term benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the
related service is provided. A liability is recognised for the amount expected to be paid under short-term
cash bonus if the Group and Company has a present legal or constructive obligation to pay this amount as
a result of past service provided by the employee and the obligation can be estimated reliably.

Other benefits

Employee entitlement to annual leave and other benefits are recognised as and when they accrue to
the employees.

Revenue

Revenue from contracts with customers is recognised when control of the goods or services are transferred
to the customer at an amount that reflects the consideration to which the Group and Company expects to
be entitled in exchange for those goods or services. The Group and Company has generally concluded
that it is the principal in its revenue arrangements because it typically controls the goods or services before
transferring them to the customer.

Sale of goods

Revenue from sale of goods is recognised at the point in time when control of the asset is transferred to the
customer, generally on delivery of the goods. The normal credit term is 30 to 90 days upon delivery.

In determining the transaction price for the sale of goods, the Group and Company consider the effects
of variable consideration, the existence of significant financing components, none cash consideration, and
consideration payable to the customer.

Variable consideration

If the consideration in a contract includes a variable amount, the Group and Company estimate the
amount of consideration to which it will be entitled in exchange for transferring the goods to the customer.
The variable consideration is estimated at contract inception and constrained until it is highly probable
that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when
the associated uncertainty with the variable consideration is subsequently resolved. Some contracts for
the sale of goods provide customers with volume rebates. The rights to volume rebates give rise to
variable consideration.

The Group and Company provide volume rebates to certain customers once the quantity of products

purchased during the period exceeds a threshold specified in the contract. A debit note is received from
the customers.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)
Revenue (continued)
Variable consideration (continued)

To estimate the variable consideration for the expected future rebates, the Group applies the expected
value method for contracts with more than one volume threshold. The selected method that best predicts
the amount of variable consideration is primarily driven by the number of volume thresholds contained in
the contract. The Group then applies the requirements on constraining estimates of variable consideration
and recognises a refund liability for the expected future rebates.

Commercial income

The Group and Company received income from suppliers as marketing incentives, and these are recognised
as a deduction in cost of sales as there are no distinct services being provided by the Company.

Trade receivables

Areceivable represents the Group's and Company’s right to an amount of consideration that is unconditional
(i.e., only the passage of time is required before payment of the consideration is due). Refer to the
accounting policies of financial assets in Notes 3(c) Financial instruments - initial recognition and subsequent
measurement.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group and
Company have received consideration (or an amount of consideration is due) from the customer. If a customer
pays consideration before the Group and Company transfers goods or services to the customer, a contract
liability is recognised when the payment is made or the payment is due (whichever is earlier). Contract
liabilities are recognised as revenue when the Group and Company perform under the contract.

Management fee income

Revenue from rendering of services consists of management fees which is recognised in accordance with the
substance of the relevant agreement.

Investment property rental income
Rental income from investment property is recognised in profit or loss on a straight-line basis over the term

of the lease. Lease incentives granted are recognised as an integral part of the total rental income, over the
term of the lease.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)
Revenue (continued)
Dividend income

Dividend income is recognised in profit or loss on the date that the Group’s and the Company’s right to
receive payment is established, which in case of quoted securities is the ex-dividend date.

Finance income and finance costs

Finance income comprises interest income and foreign exchange gains. Interest income is recognised as it
accrues, using the effective interest method.

Finance expenses comprise interest expenses on loans and borrowings, overdrafts and finance leases.
Borrowing costs not directly attributable to the acquisition, construction or production of a qualifying asset
are recognised in profit or loss using the effective interest method.

Income tax expense

Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit or loss
except to the extent that it relates to a business combination or items recognised directly in equity or other
comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year
and any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax
payable or receivable is the best estimate of the tax amount expected to be paid or received that reflects
uncertainty related to income taxes, if any. It is measured using tax rates enacted or substantively enacted
at the reporting date. Current tax also includes any tax arising from dividends, Government grants and
subsidies.

Current tax assets and liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and if it relates to the same taxation authority.

Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not

recognised for:

* temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business
combination and that affects neither accounting nor taxable profit or loss;

* temporary differences related to investments in subsidiaries and associates to the extent that the Group

and the Company is able to control the timing of the reversal of the temporary differences and it is
probable that they will not reverse in the foreseeable future; and
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MATERIAL ACCOUNTING POLICIES (CONTINUED)

Income tax expense (continued)

Deferred tax (continued)

* taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary
differences to the extent that it is probable that future taxable profits will be available against which they
can be used. Future taxable profits are determined based on business plans for individual subsidiaries in the
Group.

Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer
probable that the related tax benefit will be realised; such reductions are reversed when the probability of

future taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it
has become probable that future taxable profits will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when
they reverse, based on the laws that have been enacted or substantively enacted by the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which
the Group and Company expect at the reporting date, to recover or settle the carrying amount of its assets
and liabilities.

Deferred tax assets and deferred tax liabilities are offset only if the following criteria are met:

The entity has a legally enforceable right to set off current tax assets against current tax liabilities; and

The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation
authority on either:

(i) the same taxable entity; or

(i) different taxable entities which intend either to settle current tax liabilities and assets on a net basis, or
to realise the assets and settle the liabilities simultaneously, in each future period in which significant
amounts of deferred tax liabilities or assets are expected to be settled or recovered.

Corporate Social Responsibility (CSR)

In line with the definition within the Income Tax Act 1995, Corporate Social Responsibility (CSR) is regarded

as a tax and is therefore subsumed with the income tax recognised in profit or loss and the income tax
liability on the statement of financial position.
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MATERIAL ACCOUNTING POLICIES (CONTINUED)
Income tax expense (continued)
Corporate Social Responsibility (CSR) (Continued)

The CSR charge for the current year is measured at the amount expected to be paid to the Mauritian tax
authorities. The CSR rate and laws used to compute the amount are those charged or substantively enacted
by the reporting date.

In his National Budget on 7 June 2024, the Mauritian Finance Minister announced the introduction of a
Corporate Climate Responsibility Levy (“CCRL"), equivalent to 2% of the company’s profits, for companies
with a yearly turnover of more than Rs 50m.

Section 41(iii) of the Financial (Miscellaneous Provisions) Act 2024 ("FMPA 2024") gave effect to the CCRL
and its effective date is the year of assessment 2024/2025.

The CCRL also applies to any Mauritian tax resident partnership. The CCRL is computed on the taxable
profit of the company and is specifically considered to be an income tax under section 41(a)(i)(A) of the FMPA
2024.

DETERMINATION OF FAIR VALUES

A number of the Group’s and Company’s accounting policies and disclosures require the determination
of fair value, for both financial and non-financial assets and liabilities. Fair values have been determined
for measurement and/or disclosure purposes based on the following methods. Where applicable, further
information about the assumptions made in determining fair values is disclosed in the notes specific to that
asset or liability.

The fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

Fair value hierarchy

The Group and the Company classify financial instruments measured at fair values using the following fair
value hierarchy that reflect the significance of the inputs used in making the measurements:

* Level 1: Quoted (unadjusted) prices in an active market for an identical instrument.

® level 2: Valuation techniques based on observable inputs, either directly (i.e. as prices) or indirectly
(i.e. derived from prices). This category includes instruments valued using: quoted market prices in
active markets for similar instruments; quoted prices for identical or similar instruments in markets that
are considered less than active; or other valuation techniques where all significant inputs are directly or
indirectly observable from market data.
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DETERMINATION OF FAIR VALUES (CONTINUED)

Fair value hierarchy (Continued)

e Level 3: Valuation techniques using significant unobservable inputs. This category includes all instruments
where the valuation technique includes inputs not based on observable data and the unobservable inputs
have a significant effect on the instrument’s valuation. This category includes instruments that are valued
based on quoted prices for similar instruments where significant unobservable adjustments or assumptions
are required to reflect differences between the instruments.

Measurement of fair values and valuation techniques used for property, plant and equipment and biological
assets have been detailed in Note 13 and 18(b) respectively.

The Group's Committee determines the policies and procedures for fair value measurement. In the case of
biological assets, the Committee is made up of the general manager of poultry cluster and the managers
of the different department concerned such as finance and production. In the case of financial assets at fair
value through OClI, the committee is made up of the Group Financial Manager and the CEO. The Committee
decides which valuation techniques and inputs to use. At each reporting date, the Committee analyses the
movements in the value of assets and verifies the major inputs applied in the latest valuation by agreeing the
information used in the computation to relevant documents. The Committee also compares the change in
the fair value of each asset with relevant external sources to determine whether the change is reasonable.

Limitation of sensitivity analysis

Sensitivity analysis in respect of market risk demonstrates the effect of a change in a key assumption while
other assumptions remained unchanged. In reality, there is a correlation between the assumptions and other
factors. It should also be noted that these sensitivities are non-linear and larger or smaller impacts should
not be interpolated or extrapolated from these results. Sensitivity analysis does not take into consideration
that the Group’s and Company’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 and the
Company'’s view of possible near-term market changes that cannot be predicted with any certainty.

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Group’s and Company’s principal financial liabilities comprise loans and borrowings and trade and
other payables. The main purpose of these financial liabilities is to finance the Group’s and Company’s
operations. The Group’s principal financial assets include trade receivables and cash and cash equivalents
that are derived directly from its operations.

The Group and the Company have exposure to the following risks from their use of financial instruments:

e Credit risk

¢ Liquidity risk
e Market risk
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FINANCIAL RISK MANAGEMENT (CONTINUED)
Financial risk factors (Continued)

The Group’s and Company’s Audit and Risk Committee oversees how management monitors compliance
with the Group's and the Company’s risk management policies and procedures and reviews the adequacy of
the risk management framework in relation to the risks faced by the Group and the Company. The Group's
Audit and Risk Committee is assisted in its role by the Internal Audit. Internal Audit Manager who undertakes
both regular and adhoc reviews of risk management controls and procedures and the results of which are
reported to the Audit and Risk Committee.

This note presents information about the Group’s and the Company’s exposure to each of the above risks,
the Group's and the Company’s objectives, policies and processes for measuring and managing risk, and the
Group's and the Company’s management of capital. Quantitative disclosures have also been included.

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer
contract as and when they fall due thus leading to a financial loss. Credit risk is managed on a Group basis
and arises principally from the Group’s and the Company’s operating activities (primarily trade receivables).

Loans and advances to subsidiaries and other related parties

The Company manages its credit risk with regards to loans to subsidiaries and other related parties by
actively monitoring the operations and financial performance of its subsidiaries and other related parties.

The maximum exposure to credit risk is represented by the carrying amount of the loans to subsidiaries in
the separate financial statements.

Trade and other receivables

Trade receivables comprise a large, widespread customer base. These risks are controlled by the application
of credit limits, credit controlling procedures and credit insurance.

The Group and the Company do not require collateral in respect of trade and other receivables.

The Group and the Company establish an allowance for impairment that represents their estimate of
expected losses in respect of trade and other receivables. The main components of this allowance are a
specific loss component that relates to individually significant exposures, and a known loss component
based on historical data for similar financial assets.

The Group and the Company have no significant concentrations of credit risk. The Group’s and the Company’s
policies ensure that the vetting criteria including internal ratings take into consideration economic realities.
These ratings do not preclude the monitoring of outstanding debts continuously and relevant diminution in
value recognised as and when they become apparent. The maximum exposure to credit risk is represented
by the carrying amount of the trade and other receivables in the consolidated and separate statements of
financial position.
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5. FINANCIAL RISK MANAGEMENT (CONTINUED) 5. FINANCIAL RISK MANAGEMENT (CONTINUED)

Financial risk factors (continued) (M) Credit risk (continued)

(i) Credit risk (continued)

Total <30 31-60 61-90 >90
For amount receivable from subsidiaries and related party, the Group and Company have assessed the ota days days days days
counterpar‘tie§' ability to pay their debt using thg general gpproach a.s.they become dug in the normgl Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
course of business and/or in any adverse economic and business conditions. The probability of default in
respect of these financial assets are negligible as are considered to have a low credit risk given that these 2024
are intercompany balances. Expected credit loss rate 0.1%-1.7% 0.1%-1.6% 0.5%-2.0% 1.3%-100%
Estimated total i t
As at 30 June 2025, the credit risk exposure on the Group’s trade receivables was as follows: a:é@;jt ot gross carying ametn 534,774 235,778 237,065 31,432 30,499
Expected credit loss (6,079) (85) (103) (60) (5,831)
CONSOLIDATED 528,695 2350693 236962 31372 24,668
<30 31-60 61-90 >90
Total days days days days
Rs'000 Rs’000 Rs’000 Rs’000 Rs’000 The movement in allowance for impairment in respect of trade receivables during the year was as follows:
2025
Expected credit loss rate 0.1%-6.3% 0.1%-18% 0.5%-34% 1.3%-100%
. : 2025 2024 2025 2024
Estimated total gross carrying amount ) ) ) )
at default 858,775 452,750 277,814 30,885 97,326 Rs'000  Rs'000  Rs’000  Rs'000
Expected credit loss (68,020) (3,127) (1,659) (1,563) (68,997)
790,755 449,623 276,155 29,322 28,329 At 1 July 63,314 95,321 6,079 12,480
2024 (Reversal)/Charge for the year 12,517 (6,273) 1,998 (6,401)
Expected credit loss rate 0.1%-6.3% 0.1%-18%  0.5%-34% 1.3%-100% Effect of exchange rate (485) (37) - -
Estimated total gross carrying amount Write off - (25,697) - -
at default 805,854 416,168 263,543 36,825 89,318 At 30 June 75,346 63,314 8,077 6,079
Expected credit loss (63,314) (1,792) (2,401) (3,410) (55,711) .
742,540 414,376 261142 33415 33,607 Cash and cash equivalents
Cash and cash equivalents are held in several reputable financial institutions. Accordingly, the Group and
<30 31-60 61-90 the Company have no significant concentration of credit risk with respect to cash and cash equivalents.
SEPARATE Total days days days >90 days
Rs"000 Rs'000  Rs'000  Rs'000  Rs'000 (i) Liquidity risk
2025 Liquidity risk is the risk that the Group and the Company will not be able to meet their financial obligations
Expected credit loss rate 0.1%-1.7% 0.1%-1.6% 0.5%-2.0% 1.3%-100% as they fall due. The Group’s and the Company’s approach to managing liquidity is to ensure, as far as
Estimated total gross carrying amount possible, that they always have sufficient liquidity to meet their liabilities when due, under both normal
at default 555 128 251689 249.350 24.108 29 981 and stressed conditions, without incurring unacceptable losses or risking damage to the Group’s and the
) ' ' ' ' ' Company’s reputation.
Expected credit loss (8,077) (137) (160) (89) (7,691)
547,051 251,552 249,190 24,019 22,290
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5. FINANCIAL RISK MANAGEMENT (CONTINUED)

(ii) Liquidity risk (Continued)

The Group’s and the Company’s liquidity risk consist mainly of amounts borrowed from time to time. The
details of borrowings are disclosed in Note 23. The Group and the Company have credit facilities from its
bankers and these facilities are reviewed on an annual basis.

The following are the remaining contractual maturities of financial liabilities at the reporting date. The
amounts are gross and undiscounted and include contractual interest payments and exclude the impact of

netting agreements.

CONSOLIDATED
At 30 June 2025

Bank overdrafts
Borrowings

Lease liabilities

Trade and other payables

CONSOLIDATED
At 30 June 2024

Bank overdrafts

Borrowings

Fair value of derivatives

Lease liabilities

Trade and other payables

Between Between

Carrying Less than 1and 2 2 and 5 More than
value one year years years 5 years Total
Rs’000 Rs’000 Rs'000 Rs’000 Rs'000 Rs'000
392,228 392,228 - - - 392,228
1,496,455 842,888 636,859 69,357 21,248 1,570,352
197,008 106,996 46,630 56,260 711 210,597
1,012,100 1,012,100 - - - 1,012,100
3,097,791 2,354,212 683,489 125,617 21,959 3,185,277

Carrying Less than Between Between More than
ying 1 and 2 2and 5 Total

value one year 5 years

years years

Rs'000 Rs'000 Rs'000 Rs'000 Rs’000 Rs'000
376,000 376,000 - - - 376,000
1,771,420 1,120,094 73,066 652,021 41,625 1,886,806
166 166 - - - 166
212,932 139,366 75,193 102,628 - 317,187
600,993 600,993 - - - 600,993
2,961,511 2,236,619 148,259 754,649 41,625 3,181,152
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FINANCIAL RISK MANAGEMENT (CONTINUED)

Liquidity risk (Continued)

SEPARATE
At 30 June 2025

Bank overdrafts
Borrowings
Lease Liabilities

Trade and other payables

SEPARATE
At 30 June 2024

Bank overdrafts
Borrowings
Lease Liabilities

Trade and other payables

Changes in liabilities arising from financing activities:

CONSOLIDATED

Borrowings
Lease liabilities

Dividends payable

Between Between

Carrying Less than 1and 2 2 and 5 More than
value one year years years 5 years Total
Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
236,271 236,271 - - - 236,271
987,906 423,991 613,740 - - 1,037,731
37,410 12,063 19,949 9,264 - 41,276
392,711 392,711 - - - 392,711
1,654,298 1,065,036 633,689 9,264 - 1,707,989

Carrying Less than Between  Between More than
Value one year 1and 2 2 and 5 5 years Total

years years

Rs'000 Rs’000 Rs'000 Rs’000 Rs’000 Rs'000
259,300 259,300 - - - 259,300
1,043,897 483,075 30,360 613,996 - 1,127,431
40,017 11,668 11,457 22,284 - 45,409
321,508 321,508 - - - 321,508
1,664,722 1,075,551 41,817 636,280 - 1,753,648
1-Jul-24 Cash flows Addition Other1 30-Jun-25
Rs’000 Rs'000 Rs’000 Rs'000 Rs'000
1,771,420 (4,609,010) 4,334,045 - 1,496,455
212,932  (35,702) 19,778 - 197,008
54,825  (71,975) - 92,451 75,301
2,039,177 (4,716,687) 4,353,823 92,451 1,768,764

Total liabilities from financing activities
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FINANCIAL RISK MANAGEMENT (CONTINUED)

Changes in liabilities arising from financing activities (continued)

CONSOLIDATED

Borrowings
Lease liabilities
Dividends payable

Total liabilities from financing
activities

SEPARATE

Borrowing
Lease liabilities
Dividends payable

Total liabilities from financing
activities

SEPARATE

Borrowing
Lease liabilities
Dividends payable

Total liabilities from financing
activities

'Others relates to foreign exchange gain/loss and transaction costs released to profit or loss and

dividend declared.

30 June

1 July 2023 Cash flows Addition Other! 2024
Rs'000 Rs'000 Rs'000 Rs’000 Rs’000
1,771,697 (1,804) - 1,527 1,771,420
228,091 (39,419) 24,558 (298) 212,932
56,935 (82,311) - 80,201 54,825
2,056,723  (123,534) 24,558 81,430 2,039,177
30 June

1 July 2024 Cash flows Addition Other’ 2025
Rs’000 Rs'000 Rs'000 Rs'000 Rs’000
1,043,897 (1,744,525) 1,688,534 - 987,906
40,017 (11,019) 8,412 - 37,410
49,924  (49,924) - 67,951 67,951
1,133,838 (1,805,468) 1,696,946 67,951 1,093,267
30 June

1 July 2023  Cash flows Addition Other’ 2024
Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
898,027 145,270 - 600 1,043,897
40,331 (12,718) 12,404 - 40,017
49,699 (67,726) - 67,951 49,924
988,057 64,826 12,404 68,551 1,133,838
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(iv)

FINANCIAL RISK MANAGEMENT (CONTINUED)

Market risk

Market risk is the risk that fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises of three types of risks: interest rate risk, currency risk and
other price risk such as equity price risk. The objective of market risk management is to manage and control

market risk exposures within acceptable parameters, while optimising the return.

Foreign currency risk

The Group and the Company are exposed to currency risks from their imports both for their commercial
and production activities. As such, they are subject to risks from changes in currency values that could affect
earnings. Given the limited availability of financial instruments locally, short term transaction risks arising
from currency fluctuations are not hedged. Subject to cost and availability of finance, the Group and the

Company aim to minimise their foreign exposure by borrowing in local currency.

The currency profile of the financial assets and liabilities is summarised as follows:

2025

Mauritian Rupee
United States Dollar
South African Rand
Euro

Mozambican Metical
Singapour dollars
Seychelles Rupee
Australian Dollar

Financial Financial Financial Financial
assets liabilities assets liabilities
Rs'000 Rs'000 Rs'000 Rs'000
843,756 2,156,413 736,343 1,367,865
74,766 704,422 32,962 153,818
2,654 22,933 2,654 22,787
78,680 19,874 30,807 19,722
28,509 37,017 - -

- 1,803 - 1,803

2,317 - - -
278 - 278 -
1,030,960 2,942,462 803,044 1,565,995
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5.

(iv)

FINANCIAL RISK MANAGEMENT (CONTINUED)
Market risk (continued)

Foreign currency risk (continued)

Financial Financial Financial Financial
assets liabilities assets liabilities
Rs'000 Rs'000 Rs'000 Rs'000
2024

Mauritian Rupee 894,871 2,015,121 750,153 1,447,234
United States Dollar 113,171 83,342 23,454 76,582
South African Rand 10,385 26,142 10,385 13,142
Euro 12,083 40,996 8,502 31,891
Mozambican Metical 34,149 29,234 - -
Seychelles Rupee 1,067 - - -
Australian Dollar 37 - 37 -
1,065,764 2,194,835 792,531 1,568,849

The following exchange rates were applied during the year:
2025 2024 2025 2024
Rs Rs Rs Rs
United States Dollar 47.64 45.31 47.64 49.00
South African Rand 2.72 2.47 2.72 2.75
Euro 52.84 49.24 52.84 52.06
Mozambican Metical 0.69 0.69 0.69 0.71
Seychelles Rupee 3.31 3.34 3.31 3.13
Australian Dollar 30.53 30.12 30.53 32.80

Foreign currency sensitivity analysis

Foreign exchange risk arises from changes in foreign exchange rates. Fluctuations in the above currencies
by 10% would result in a gain or loss recognised in profit or loss and equity as shown below. The analysis
does not take the currency positions that are denominated in the functional currencies of relevant operations
because they do not create any foreign currency exposure. Also, the sensitivity analysis is unrepresentative
of the inherent foreign exchange risk as the year end exposure does not represent the exposure during the

year. The Group's exposure to foreign currency changes for all other currencies is not material.
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(iv)

FINANCIAL RISK MANAGEMENT (CONTINUED)

Market risk (continued)

Foreign currency risk (continued)

Foreign currency sensitivity analysis (continued)

CONSOLIDATED

United States Dollar
South African Rand
Euro

Singapour dollars

Mozambican
Metical

Seychelles Rupee

Australian Dollar

Appreciation/
(depreciation)

Appreciation/
(depreciation)

in foreign  Effect on in foreign Effect on

exchange  profitor Effect on exchange profit or Effect on
rates loss Equity rates loss Equity
% Rs’'000 Rs'000 % Rs’000 Rs'000
2025 2025 2025 2024 2024 2024

10 (77,919) (63,114) 10 (2,983) 2,983

(10) 77,919 63,114 (10) 2,983 (2,983)

10 (2,559) (2,073) 10 (1,576) 1,576

(10) 2,559 2,073 (10) 1,576 (1,576)

10 (9,855) (7,983) 10 (2,891) 2,891

(10) 9,855 7,983 (10) 2,891 (2,891)

10 (180) (146) - - -

(10) 180 146 - - -

10 (6,553) (5,308) 10 492 (492)

(10) 6,553 5,308 (10) (492) 492

10 (232) (188) 10 107 (107)

(10) 232 188 (10) (107) 107

10 (28) (23) 10 4 (4)

(10) 28 23 (10) (4) 4
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5.

(iv)

FINANCIAL RISK MANAGEMENT (CONTINUED)

Market risk (continued)

Foreign currency risk (continued)

Foreign currency sensitivity analysis (continued)

SEPARATE

United States Dollar

South African Rand

Euro

Australian Dollar

Appreciation/ Appreciation/
(depreciation) (depreciation)
in foreign  Effect on in foreign Effect on

exchange profit or  Effect on exchange profitor  Effect on

rates loss Equity rates loss equity

% Rs'000 Rs’'000 % Rs'000 Rs'000

2025 2025 2025 2024 2024 2024

10 (13,061) (10,580) 10 (5,313) (5,313)

(10) 13,061 10,580 (10) 5,313 5,313

10 (2,013) (1,631) 10 (276) (276)

(10) 2,013 1,631 (10) 276 276

10 1,109 898 10 (2,339 (2,339

(10) (1,109) (898) (10) 2,339 2,339

10 28 22 10 4 4

(10) (28) (22) (10) ‘) )
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FINANCIAL RISK MANAGEMENT (CONTINUED)

Market risk (continued)
Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates.

The Group’s and the Company’s interest rate risk arises from loans and borrowings. Loans and borrowings
issued at variable rates expose the Group and the Company to cash flow interest rate risk. Loans and
borrowings issued at fixed rates expose the Group and the Company to fair value interest rate risk.

The Group and the Company have an interest rate policy which aims at minimising the annual interest
costs and to reduce volatility. Given the lack of a local bond market and the restricted capital market, the
Group and the Company borrow mainly from banks, which are variable indexed to the prime lending rate.
Fixed rate loans, especially of long duration, are not competitively priced by banks to allow a dynamic
management of the risk. The policy is thus implemented broadly, and cost of debt is managed by effective
negotiation directly with banks and leasing companies.

The interest rate profile of the financial assets and financial liabilities of the Group and the Company at 30
June 2025 was:

Variable rate instruments

Consolidated Consolidated

Consolidated Separate and separate Consolidated Separate  and separate

2025 2025 2025 2024 2024 2024

Rs'000 Rs'000 Interest Rate Rs'000 Rs'000  Interest Rate

Borrowings (1,496,455) (987,906) 3.90%-7.25%  (1,027,089)  (299,566) 3.90%-7.25%
Bank

Overdrafts (392,228) (236,271) 5.90%-7.25% (376,000)  (259,300) 5.90%-7.25%
Cash

and cash
equivalents 168,357 63,792 0%-5% 186,763 73,253 0%-5%
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5.

(iv)

FINANCIAL RISK MANAGEMENT (CONTINUED)

Market risk (continued)
Interest rate risk (continued)

Interest rate sensitivity analysis

CONSOLIDATED

30 June 2025

Variable rate instruments:

Interest on borrowings

Interest on bank overdrafts

Interest on cash and cash equivalents

Cash flow sensitivity (net)

30 June 2024

Variable rate instruments:

Interest on borrowings

Interest on bank overdrafts

Interest on cash and cash equivalents

Cash flow sensitivity (net)

SEPARATE

30 June 2025

Variable rate instruments:

Interest on borrowings

Interest on bank overdrafts

Interest on cash and cash equivalents
Cash flow sensitivity (net)

30 June 2024

Variable rate instruments:

Interest on borrowings

Interest on bank overdrafts

Interest on cash and cash equivalents
Cash flow sensitivity (net)
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100bp 100bp 100bp 100bp
Increase Decrease Increase Decrease
Rs'000 Rs'000 Rs'000 Rs’000
(14,965) 14,965 (14,965) 14,965
(3,922) 3,922 (3,922) 3,922
1,684 (1,684) 1,684 (1,684)
(17,203) 17,203 (17,203) 17,203
(10,403) 10,403 (10,403) 10,403
(3,760) 3,760 (3,760) 3,760
1,868 (1,868) 1,868 (1,868)
(12,295) 12,295 (12,295) 12,295
100bp 100bp 100bp 100bp
Increase Decrease Increase Decrease
Rs'000 Rs'000 Rs'000 Rs'000
(9,879) 9,879 (9,879) 9,879
(2,363) 2,363 (2,363) 2,363
621 (621) 621 (621)
(11,621) 11,621 (11,621) 11,621
(2,996) 2,996 (2,996) 2,996
(2,593) 2,593 (2,593) 2,593
733 (733) 733 (733)
(4,856) 4,856 (4,856) 4,856

(iv)

FINANCIAL RISK MANAGEMENT (CONTINUED)

Market risk (continued)

Interest rate risk (continued)

Interest rate sensitivity analysis (continued)

The sensitivity analysis has been determined based on the exposure to interest rate for the financial liabilities
as at the reporting date. For floating rate liabilities, the analysis is prepared assuming the amount of liability
outstanding at the reporting date was outstanding for the whole year.

Capital risk management

The Group's and Company’s policy is to maintain a strong capital base so as to maintain investor, creditor
and market confidence and to sustain future development of the business. Management monitors the return

on capital as well as the level of dividends to ordinary shareholders.

The Board of Directors seeks to maintain a balance between the higher returns that might be possible with
higher levels of borrowings and the advantages and security afforded by a sound capital position.

The Company and Group monitor capital using a ratio of adjusted net debt to adjusted equity and net
debt. For this purpose, adjusted net debt is defined as total liabilities, comprising interest-bearing loans and

borrowings and obligation under finance leases, less cash and cash equivalents.

Gearing Ratio

2025 2024 2025 2024
Rs'000 Rs’000 Rs'000 Rs’000

Total borrowings including lease liabilities
and bank overdrafts 2,085,691 2,360,352 1,261,587 1,343,213
Less: Cash and bank balances (168,357) (186,763) (63,792) (73,251)
Net Debt 1,917,334 2,173,589 1,197,795 1,269,962
Total Equity 2,193,441 2,163,965 1,218,172 1,320,794
Gearing ratio 47% 50% 50% 50%
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6.

SEGMENT REPORTING

The Group has the following strategic divisions, which are its reportable segments. These divisions offer
different products and services and are managed separately as they are subject to different technology and
marketing strategies.

* Production Agro Business: poultry farming, distribution of chicken, manufacture and distribution of animal
feeds.

e Distribution and others; food and non-food and grocery products;

® Production others: ice cream, yoghurt and rice & other frozen food items.

The Group’s Chief Executive officer reviews the internal management reports of each division at least
quarterly.

Inter-segment pricing is determined on normal commercial terms. Segment results, assets and liabilities
include items directly attributable to a segment as well as those that can be allocated on a reasonable basis.
Unallocated items comprise mainly investments and related revenue, loans and borrowings and related
expenses, corporate assets and head office expenses.

Segment capital expenditure is the total cost incurred during the period to acquire property, plant and
equipment, and intangible assets other than goodwill.

The following factors have been taken into consideration on determining the operating segment.

* The nature of the business activities of each component. Each operating segment has a distinct economic
activity.

* The existence of managers responsible for the components. Each operating segment has a different
manager, who is responsible for the financial results produced.

* For each operating segment, the results are presented separately to the Board.

Information related to each reportable segment is set out below. Segment profit/(loss) before tax is used
to measure performance as management believes that this information is the most relevant in evaluating
the results of the respective segments relative to other entities that operate in the same industries. The
Group evaluates the performance on the basis of the segment profit from operating activities. The Group's
customer base is highly diversified, with no individually significant customers.
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6.

SEGMENT REPORTING (CONTINUED)

Segment information

CONSOLIDATED
Year ended 30 June 2025
External Revenue
Internal Revenue

Total revenue from contract
with customers

Geographical markets
Mauritius

Mozambique
Seychelles

Total revenue from contract
with customers

Timing of revenue recognition
Goods transferred at a point in
time

Services transferred over time

Total revenue from contract
with customers

Year ended 30 June 2024
External Revenue
Internal Revenue

Total revenue from contract with
customers

Geographical markets
Mauritius
Mozambique
Seychelles

Total revenue from contract with
customers

Timing of revenue recognition

Goods transferred at a point in
time

Services transferred over time

Total revenue from contract with
customers

Production
Production Distribution . *

/f«gro- Others and others Adjustments Total

Business
Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
2,778,475 - 3,442,315 - 6,220,790
2,105,534 292,112 124,265 (2,521,911) -
4,884,009 292,112 3,566,580  (2,521,911) 6,220,790
4,616,190 292,112 3,566,580  (2,521,911) 5,952,971
242,407 - - - 242,407
25,412 - - - 25,412
4,884,009 292,112 3,566,580 (2,521,911) 6,220,790
4,884,009 292,112 3,492,115 (2,447,446) 6,220,790
- - 74,465 (74,465) -
4,884,009 292,112 3,566,580 (2,521,911) 6,220,790
2,864,239 - 3,298,516 - 6,162,755
1,986,214 280,678 133,183 (2,402,075) -
4,850,453 280,678 3,431,699 (2,402,075) 6,162,755
4,499,180 280,678 3,433,699 (2,402,075) 5,811,482
310,635 - - - 310,635
40,638 - - - 40,638
4,850,453 280,678 3,433,699 (2,402,075) 6,162,755
4,850,453 280,678 3,347,060 (2,315,436) 6,162,755
- - 84,761 (84,761) -
4,850,453 280,678 3,431,821 (2,400,197) 6,162,755

* These relate to consolidation adjustments.
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For the year ended 30 June 2025
6. SEGMENT REPORTING (CONTINUED) 6. SEGMENT REPORTING (CONTINUED)

Segment information (continued) Segment information (continued)

Production . T Production . e e .
CONSOLIDATED Agro- Production Distribution Adjustments* Total Agro- Production Distribution Adjustments* Total
. Others and others . Others and others
Business Business
Rs'000 Rs'000 Rs’000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000

Year ended 30 June 2025 Year ended 30 June 2024
Segment revenue 4,884,009 292,112 3,566,581 (2,521,911) 6,220,790 Segment revenue 4,850,453 280,678 3,433,699 (2,402,075) 6,162,755
Segment profit from operating Segment profit from operating
activities 165,848 5,247 62,024 47,432 280,551 activities 132,612 (4,526) 120,393 (14,403) 234,076
- Interest income 11,774 2,957 17,617 - 32,348 - Interest income 125 587 13,604 - 14,316
- Interest expenses (57,408) (1,044) (77,037) 4,493 (130,996) - Interest expenses (70,911) (686) (79,895) 6,538 (144,954)
- Impairment recognised on Segment profit/(loss) before tax 61,826 (4,625) 54,102 (7,865) 103,438

investment** - - (94,959) 94,959 - Segment income tax expense (4,350) - (2,430) - (6,780)
Segment profit/(loss) before tax 120,214 7,160 (92,355) 146,884 181,903 Segment profit/(loss) after tax 57,476 (4,625) 51,672 (7,865) 96,658
Segment income tax expense (15,333) - (28,707) - (44,040) Segment assets (excluding tax) 2,993,584 630,166 2,515,936 (765,447) 5,374,239
Segment profit/(loss) after tax 104,881 7,160 (121,062) 146,884 137,863 Segment liabilities (excluding
Segment assets (excluding tax) 3,203,461 431,645 5,031,228 (3,056,158) 5,610,176 tax) 1,875,342 507,224 1,298,926 (596,797) 3,084,695
Segment liabilities (excluding Other segment items **
tax) (2,066,756) (302,078) (3,720,638) 2,841,202 (3,248,270) - Purchase of property, plant and
Other segment items equipment 149,310 14,421 166,000 - 329,751
- Purchase of property, plant and - Depreciation 72,116 20,441 28,528 - 121,085

equipment 196,042 79,619 44,893 - 320,554 - Cost of goods sold 4,534,522 241,040 2,803,213 (2,409,143) 5,169,632
- Depreciation 87,428 21,925 47,215 - 156,568
- Cost of goods sold 4,432,662 2,471,959 436,116 _ (2,209,336) 5,131,401 * These relate to consolidation adjustments

* These relate to consolidation adjustments
** This relates to impairment on subsidiary arise in current year. Refer to notes 16a
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** Segment income statements have been further disaggregated to better align to how management
analyses and reviews the segments. The prior year comparative disclosures have also been restated in line
with this change. This update had no impact on the group or segment statements of financial position.
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7. REVENUE
Segment information (continued)

Details of revenue generated by Innodis Ltd and its subsidiaries are illustrated in table below:

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
Revenue from contract with customers* 6,220,790 6,162,755 3,263,416 3,108,415
Revenue generated from services - - 74,465 111,885
Total revenue 6,220,790 6,162,755 3,337,881 3,220,300
* Refer to Note 6 for the breakdown of revenue by segment.
8. PROFIT FROM OPERATING ACTIVITIES
The following items have been (credited)/charged in arriving at profit from operating activities:
2025 2024 2025 2024
Rs'000 Rs’000 Rs'000 Rs’000
Dividend income* (2,239) (2,329) (40,500) (36,750)
Depreciation on property, plant and
equipment:
- Owned assets 156,568 121,085 54,524 39,138
- Right of use assets 39,528 44,587 12,792 13,969
Retirement benefit obligation
- Expenses recognised (Note 25) 31,683 19,636 10,471 6,548
Profit on disposal of property plant and
equipment (3,149) (2,789) (3,095) (1,065)
Cost of inventories expensed (Note 18a)
- Raw materials 2,525,369 2,660,804 247,941 241,040
- Finished goods 2,606,032 2,508,828 2,748,396 2,336,344
Staff cost (Note 9) 701,662 583,239 285,922 262,458
Repairs and maintenance 60,976 14,255 17,495 12,682
Amortisation and impairment of intangible 3,840 1,269 - -
Write off due to riots 27,114 - - -

*Included in dividend income, an amount of Rs 40.5m (FY2024: Rs 36.8m) received from subsidiaries for

Company and Rs 2.2m (FY2024: 2.3m) received from other investments for Group.
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STAFF COST

Wages and salaries
Social security and pension costs

Expense for defined contribution plan

Number of persons employed at year-end:

Full time
Part time

10. NET FINANCE COSTS

Interest income

Foreign exchange gain

Interest expense:

- Overdrafts

- Loans

- Lease liability

- Interest on bond issue

- Interest on bills

Fair value gain on derivatives contract

Foreign exchange transaction losses

Net finance costs

2025 2024 2025 2024
Rs’000 Rs'000 Rs’000 Rs'000
629,550 524,617 239,600 218,801
72,661 61,445 46,871 45,662
(549) (2,823) (549) (2,005)
701,662 583,239 285,922 262,458
2025 2024 2025 2024
Number Number Number Number
1,333 1,432 531 541
34 32 25 23
1,367 1,464 556 564
2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
(778) (6) - -
(31,570) (14,310) (20,573) (14,191)
(32,348) (14,316) (20,573) (14,191)
23,050 28,019 13,336 18,913
56,198 57,975 18,639 14,285
9,852 9,309 2,121 1,798
33,417 40,691 33,417 40,691
7,786 2,971 7,786 2,971
(166) (320) - ;
859 6,309 - -
130,996 144,954 75,299 78,658
98,648 130,638 54,726 64,467
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11. INCOME TAX EXPENSE
12. EARNINGS PER SHARE

2025 2024 2025 2024
Rs'000 Rs'000 Rs’000 Rs'000 Basic and diluted earnings per share
. . Basic EPS is calculated by dividing the profit for the year attributable to the Owners of the Company by the
Income tax based on adjusted profits at weighted average number of ordinary shares outstanding during the year. Basic and diluted earnings per
15% (2024: 15%) 6,274 485 4,005 2,268 share were the same since there was no potential dilutive ordinary shares at 30 June 2025 and 30 June 2024.
Over provision in previous years 427 (1,876) 302 (1,699)
Deferred taxation (Note 26) 33,454 6,759 22,137 5915 The following table reflects the income and share data used in the basic and diluted EPS calculations:
Corporate climate responsibility levy (2%)
(2024: 2%) 813 - 510 - 2025 2024
(Czocggéokrazt;)social responsibility (2%) 3,072 1412 510 302 Rs'000 Rs'000
Profit for the year attributable to Owners of the Company 105,286 65,039
44,040 6,780 27,464 6,786 _ _
Weighted average number of ordinary shares ("000) 36,730 36,730
EPS 2.87 1.77
2025 2024 2025 2024
Rs'000 Rs'000 Rs’000 Rs’000
Reconciliation of effective taxation
Profit before tax from operations 181,903 103,438 (2,380) 62,945
Profit before taxation 181,903 103,438 (2,380) 62,945
Income tax at 19% (2024: 17%) 34,562 17,584 (452) 10,701
Non-deductible expenses’ 23,431 7,527 18,854 4,799
Exempt income? (18,470) (7,892) (7,701) (6,390)
Unrecognised tax losses (80) (927) - (927)
Effect of tax rates in foreign jurisdiction (96) 750 - -
Over-provision of Deferred tax recognised 23,449 - 16,461 -
Over provision in previous years 427 (1,876) 302 (1,699)
CSR - 1,412 - 302
Effect of export rate on total tax rate (654) (550) - -
Investment Tax Credit (18,529) (9,248) - -
44,040 6,780 27,464 6,786

'Expenses not deductible for tax purposes include legal and professional fees, donations and entertainment.
2Exempt income relates to dividend income which is not taxable.

As per Section 44B of Income Tax Act 1995, a company which is engaged in the export of goods is liable to

income tax at 3% as from 1 July 2017. The Group is liable to a 15% credit on all new purchases relating to
manufacturing industries.
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13. PROPERTY, PLANT AND EQUIPMENT

Freehold Improvement Plant and Furniture and Motor Work in

CONSOLIDATED land Buildings tz buildings machinery  equipment vehicles progress' Total

Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
Cost/revalued
Balance at 01 Jul 2023 249,950 1,102,895 39,788 1,354,598 630,233 285,294 174,263 3,837,021
Additions 9,981 103,389 2,581 75,895 24,765 11,865 101,275 329,751
Disposals - - - - (6) (13,696) - (13,702)
Transfer between categories - 157,222 2,524 36,373 1,763 4,408 (202,290) -
Transfer from right of use assets - - - - - 23,696 - 23,696
Scrapped - - - - - - (101) (101)
Foreign currency difference - 29,493 - 6,697 267 437 - 36,894
Balance at 30 June 2024 259,931 1,392,999 44,893 1,473,563 657,022 312,004 73,147 4,213,559
Additions 21,422 33,921 2,184 142,413 23,898 8,710 88,006 320,554
Disposals - - - - (173) (35,358) - (35,531)
Transfer between categories - 2,335 - 49,544 904 12,390 (65,173) -
Transfer from right of use assets - - - - - 11,841 - 11,841
Asset written off - - - (9,999) (78) - - (10,077)
Foreign currency difference - (8,289) - (8,792) (377) (587) - (18,045)
Balance at 30 June 2025 281,353 1,420,966 47,077 1,646,729 681,196 309,000 95,980 4,482,301

"No borrowing costs are included in work in progress in current year (2024: Rs 6.9m in work in progress).
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For the year ended 30 June 2025

13. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

CONSOLIDATED (CONTINUED)

Accumulated depreciation/ and impairment losses
Balance at 1 July 2023

Depreciation for the year

Foreign currency difference

Transfer from right of use assets

Disposals

Balance at 30 June 2024

Balance at 1 July 2024
Depreciation for the year
Foreign currency difference
Transfer from right of use assets
Assets written off

Disposals

Balance at 30 June 2025
Carrying amounts:

Balance as 30 June 2025
Balance as 30 June 2024
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Freehold Improvement Plant and Furniture and Motor Work in
land Buildings to buildings machinery  equipment vehicles  progress Total
Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
- 36,746 3,288 865,695 549,668 222,661 - 1,678,058
- 27,704 1,951 56,331 19,460 15,639 - 121,085
- 24,915 - 4,253 261 357 - 29,786
- - - - - 19,151 - 19,151
- - - - (6) (13,002) - (13,008)
- 89,365 5,239 926,279 569,383 244,806 - 1,835,072
- 89,365 5,239 926,279 569,383 244,806 - 1,835,072
- 42,133 166 73,072 22,237 18,960 - 156,568
- (2,459) - (5,726) (359) (473) (2,017)
- - - - - 10,384 - 10,384
- - - (2,769) (29) - - (2,798)
- - - - (83) (30,987) - (31,070)
- 129,039 5,405 990,856 591,149 242,690 - 1,959,139
281,353 1,291,927 41,672 655,873 90,047 66,310 95,980 2,523,162
259,931 1,303,634 39,654 547,284 87,639 67,198 73,147 2,378,487
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For the year ended 30 June 2025

13. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

SEPARATE Tlnd  Buldings  machinery equipment  vehides  progress Total
Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
Cost/Revalued
Balance at 1 July 2023 25,300 149,200 438,590 432,039 183,842 7,474 1,236,445
Additions - 94,392 35,063 11,625 5,965 44,326 191,371
Disposal - - - - (5,443) - (5,443)
Amalgamation effect (Note 34) 25,800 52,300 - - - - 78,100
Transfer between categories - 1,722 88 - 4,653 (6,463) -
Transfer from right of use assets - - - - 22,440 - 22,440
Scrapped - - - - - (101) (101)
Balance at 30 June 2024 51,100 297,614 473,741 443,664 211,457 45,236 1,522,812

Balance at 1 July 2024

Additions - 16,264 83,440 6,090 3,711 6,369 115,874
Disposal - - - - (18,938) - (18,938)
Transfer between categories - - 34,178 - 11,650 (45,828) -
Transfer from right of use assets - - - - 11,841 - 11,841
Balance at 30 June 2025 51,100 313,878 591,359 449,754 219,721 5,777 1,631,589
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
For the year ended 30 June 2025

13. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

Accumulated depreciation and impairment losses
Balance at 1 July 2023

Depreciation for the year

Disposals

Amalgamation effect (Note 34)

Transfer from right of use

Balance at 30 June 2024

Balance at 1 July 2024
Depreciation for the year
Disposals

Transfer from right of use
Balance at 30 June 2025
Carrying amounts:

At 30 June 2025

At 30 June 2024
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Freehold Plant and Furniture and Motor Work in

land Buildings  machinery  equipment vehicles progress Total
Rs'000 Rs'000 Rs’000 Rs'000 Rs’000 Rs'000 Rs'000
- 4,548 351,229 413,679 163,060 - 932,516

- 5,047 19,039 6,880 8,172 - 39,138

- - - - (5,443) - (5,443)

- 3,252 - - - - 3,252

- - - - 18,408 - 18,408

- 12,847 370,268 420,559 184,197 - 987,871

- 10,489 25,920 7,045 11,070 - 54,524

- - - - (17,884) - (17,884)

- - - - 10,384 - 10,384

- 23,336 396,188 427,604 187,767 - 1,034,895
51,100 290,542 195,171 22,150 31,954 5,777 596,694
51,100 284,767 103,473 23,105 27,260 45,236 534,941

INNODIS LTD AND ITS SUBSIDIARIES - ANNUAL REPORT



e °
Financial
statements

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
For the year ended 30 June 2025

13. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

i)

Security

The movable and immovable assets of the Group are subject to a floating charge for Rs 2.5B. Bank borrowings
are secured by fixed and floating charges over the assets of the Group.

Valuation

Land and buildings of the Group and the Company have been revalued at open market value on June
2022 by Elevante Property Services Ltd, Chartered Valuation Surveyors except for Meaders Feeds Ltd and
Mozambique Farms Ltd where the valuers are CDDS Land Surveyors and Property Valuer and Pl Property &
Investment Advisers respectively.

Fair value is determined by reference to market-based evidence. This means that valuations performed by
the values are based on active market prices, adjusted for any difference in the nature, location or condition of
the specific property. The independent valuers used the sales comparison and the depreciated replacement
cost approach to determine the valuation for the specialized asset. The key inputs under this approach are
the price per square meter from current year sales of comparable lots of land in the area (location and size).
Any gain or loss arising from a change in fair value is recognised in comprehensive income. The fair value
measurement for the land and buildings has been categorised as a Level 3 fair value based on the inputs for
the valuation technique used.

A valuation gain of Rs 268,471,000 was recognised in OCl at 30 June 2022 for Group and Rs 23,757,000 for
Company. There has been no significant change in the fair value of property, plant and equipment from prior
year based on directors' valuation as of 30 June 2025.

Sensitivity

The significant unobservable inputs used in the fair value measurement categorised within Level 3 of the fair
value hierarchy of the entity's portfolios of buildings are per below:

- Depreciation rate - 2% - 5%

Significant increase/(decrease) in estimated depreciation value would result in a significantly higher/(lower)
fair value measurement.

(-5%) (+5%)

Rs'000 Rs'000

The Group 65,289 67,789
The Company 38,400 40,400

The carrying amounts of Land and Building that would have been included in the financial statements had
the assets been carried at cost are as follows:

CONSOLIDATED SEPARATE
Rs’'000 Rs'000

At 30 June 2025 944,178 677,029
At 30 June 2024 971,108 670,752
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13.

iii)

(a) PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

Right-of-use assets

CONSOLIDATED

At 01 Jul 2023

Additions

Transfer to Property, plant and equipment
Termination of lease

Depreciation
At 30 June 2024

Additions
Transfer to Property, plant and equipment
Termination of lease

Depreciation
At 30 June 2025

SEPARATE

At 01 Jul 2023

Additions

Transfer to Property, plant and equipment
Depreciation

At 30 June 2024

Additions

Transfer to Property, plant and equipment
Depreciation

At 30 June 2025

Motor
Land and vehicles and
Buildings Machinery Total
Rs'000 Rs'000 Rs'000
191,895 42,867 234,762
6,662 24,941 31,603
- (4,545) (4,545)
- (544) (544)
(23,886) (20,701) (44,587)
174,671 42,018 216,689
4,025 16,991 21,016
- (1,457) (1,457)
(24,015) (15,513) (39,528)
154,681 42,039 196,720
Motor
Land vehicles and
and Buildings Machinery Total
Rs'000 Rs'000 Rs'000
33,885 26,701 60,586
- 16,184 16,184
- (4,032) (4,032)
(4,547) (9,422) (13,969)
29,338 29,431 58,769
- 9,650 9,650
- (1,457) (1,457)
(4,688) (8,104) (12,792)
24,650 29,520 54,170
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14. INVESTMENT PROPERTIES

Separate
Land Buildings Total

Rs’000 Rs'000 Rs’000
Cost
At 01 Jul 2024 154,500 396,136 550,636
Additions - 6,193 6,193
At 30 Jun 2025 154,500 537,819 556,829
Accumulated depreciation
At 01 Jul 2024 - 80,041 80,041
Charge for the year - 7,933 7,933
At 30 Jun 2025 - 87,974 87,974
CARRYING AMOUNTS
At 30 Jun 2025 154,500 314,355 468,855
At 30 Jun 2024 154,500 316,095 470,595

There have been no direct operating expenses relating to investment properties for financial years 2025
and 2024.

These investment properties relate to freehold land and buildings that are leased to Innodis Poultry Ltd.

In 2022, the Company has appointed an independent valuer to fair value its investments properties. The
fair value was determined using the sale comparison approach and was based on prices for properties of
similar nature, location and condition. The Company has determined that the highest and best use of the
property used is its current use. The level hierarchy has been categorised as level 3. Following an internal
assessment performed by management, the fair value of Rs 468m as at 30 June 2025 (2024: Rs 471m) is
not materially different from that of 2022.

Significant increase/(decreases) in estimated price per square metre in isolation would result in a significant
higher/(lower) fair value on a linear basis. See note 13 for fair value information on the building and note
3(i) for the information related to the historical cost.

The Group has entered into operating leases on its investment property portfolio consisting of land. All

leases are fixed in nature and non-cancellable. Rental income recognised by the Company during the year
is Rs 47.7m (2024: Rs 47.7m).
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14.

15.

INVESTMENT PROPERTIES

Future undiscounted lease payments to be received under operating leases as at 30 June are, as follows:

Within one year

Between 1 and 2 years
Between 2 and 3 years
Between 3 and 4 years

Between 4 and 5 years

INTANGIBLE ASSETS AND GOODWILL

Cost

At 1 July
Additions
Write-off
At 30 June

Amortisation

At 1 July

Charge for the year
Write-off

At 30 June

Carrying amounts
At 30 June

2025 2024

Rs’000 Rs'000

47,700 47,700

47,700 47,700

47,700 47,700

47,700 47,700

47,700 47,700

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
135,427 135,351 105,743 105,743
684 76 - -
(8,225) - - -
127,886 135,427 105,743 105,743
117,538 116,269 105,743 105,743
3,840 1,269 - -
(8,046) - - -
113,332 117,538 105,743 105,743
14,554 17,889 - -
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

For the year ended 30 June 2025
15. INTANGIBLE ASSETS AND GOODWILL (CONTINUED) 15. INTANGIBLE ASSETS AND GOODWILL (CONTINUED)

Intangible assets and goodwill are as follows: For the purpose of impairment testing, the carrying amount of goodwill has been allocated to the respective

Distribution

Goodwill on
Acquisition

company from which the goodwill arises. This is the lowest level at which goodwill is monitored for internal
management purposes.

The Group performed its annual impairment test as at 30 June 2025 and 2024. The Group considers the
relationship between its market capitalisation and its book value, among other factors, when reviewing for
indicators of impairment.

Brands & licences Software . Total
rights of Poulet Arc
en Ciel Ltée Goodwill on acquisition of Poulet Arc-en-Ciel Ltée
Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 The recoverable amounts have been determined based on a value in use calculation using cash flow
Cost projections from financial budgets approved by senior management covering a period of five-year period.
At 1 July 2023 105 743 18 699 2474 8 435 135 351 The projected cash flows have been updated to reflect the increased demand for the products and services.
Addition - /6 - - 76 Keys assumptions used in value in use calculations and sensitivity to changes in assumptions
At 30 June 2024 105,743 18,775 2,474 8,435 135,427 - culat fualue ; dwil o fPoulet A Ciel Ltée | o h
e calculation of value in use for, goodwill on acquisition of Poulet Arc-en-Ciel Ltée is most sensitive to the
At 1 July 2024 105,743 18,775 2,474 8,435 135,427 following assumptions:
Addition - 684 - - 684
. ® Gross margins - 7.5%
Write-off - (8,225) - - (8,225) e Discount rates - 18.25%
At 30 June 2025 105,743 11,234 2,474 8,435 127,886 * Growth rates of 4% was used to extrapolate cash flows beyond the forecast period
Accumulated/ Gross margins - Gross margins are based on average values achieved in the three years preceding the
amortisation beginning of the budget period. Decreased demand can lead to a decline in the gross margin.
At 1 July 2023 105,743 4,109 2,210 4,207 116,269 Discount rates - Discount rates represent the current market assessment of the risks specific to each category
Charge for the year - 1,269 - - 1,269 taking into consideration the time value of money and individual risks of the underlying assets that have
not been incorporated in the cash flow estimates. The discount rate calculation is based on the specific
At 30 June 2024 105,743 2,378 2,210 4,207 117,538 circumstances of the Group and its operating segments and is derived from the weighted average cost of
At 1 July 2024 105,743 5,378 2,210 4,207 117,538 capital (WACC). The WACC takes into account both debt and equity. The cost of equity is derived from the
Charae for the vear ) 3 840 ) ) 3840 expected return on investment by the Group's investors. The cost of debt is based on the interest-bearing
9 y ' ' borrowings the Group is obliged to service.
Write-off - (8,046) - -- (8,046)
At 30 June 2025 105,743 1,172 2,210 4,207 113,332 Growth rate estimates - Rates are based on published industry research. Management recognises that the
) speed of technological change and the possibility of new entrants can have a significant impact on growth
Carrying amounts rate assumptions.
At 30 June 2025 - 10,062 264 4,228 14,554
At 30 June 2024 i 13397 264 4208 17 889 Sensitivity to changes in significant observable inputs
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e 1% increase/(decrease) in the weighted average cost of capital would result in a (decrease)/ increase in the
recoverable amount by Rs 2.1m.

* 1% increase/(decrease) in the forecast annual revenue growth rate would result in an increase/(decrease)
in the recoverable amount by Rs 2.3m.
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16.

(a) INVESTMENTS IN SUBSIDIARIES

SEPARATE

Cost

At 1 July

Effect of Amalgamation (note 34)
At 30 June

Impairment

At 1 July

Impairment

At 30 June

Carrying amounts

At 30 June
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2025 2024
Rs'000 Rs'000
842,382 839,688
- 2,694
842,382 842,382
465,252 465,252
94,959 -
560,211 465,252
282,171 377,130

16.

(a) INVESTMENTS IN SUBSIDIARIES (CONTINUED)

The Group performed its annual impairment test as at 30 June 2025 and 2024. The recoverable amounts
have been determined based on value in use calculation using cash flow projections from financial budgets
approved by senior management. The projected cash flows have been updated to reflect the increased
demand for the products and services.

Impairment of MFLDa

Mocambique Farms Limitada has been severely impacted by two consecutive adverse events over the
past two financial years. In FY2024, operations were disrupted by the outbreak of Avian Influenza in South
Africa, which significantly affected the supply and pricing of day-old chicks in Mozambique. This was further
compounded by extreme weather conditions in January 2024, forcing the entity to suspend operations for
at least four months and resulting in a reported loss of Rs 40.5m.

In FY2025, following the presidential elections, the country experienced widespread political and social
unrest, driven by the opposition party. As a result, the entity was once again compelled to halt operations-
this time for five months. During this period, extensive looting occurred at both the processing plant and the
farms, leading to the theft of all stock and severe damage to equipment, which has resulted in a write off of
Rs 29.7m.

Considering these setbacks and given the substantial working capital and investment required to restore
operations to their original capacity, the entity had no choice but to scale down its activities. The broader
macroeconomic environment remains highly unfavourable, with persistent high unemployment, low
disposable income, ongoing political instability, and limited access to foreign exchange.

In light of these circumstances, management has taken the decision to impair the loan in Mozambique, as
the likelihood of recovery has become extremely remote.

The recoverable amounts of Mogambique Farms Limitada were determined based on value in use calculation

using cash flow projections from forecast approved by senior management covering a five-year period. The
discount rate applied to the cash flow projections was 19.5%.
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For the year ended 30 June 2025
16. (a) INVESTMENTS IN SUBSIDIARIES (CONTINUED)

Details of the Company’s subsidiaries are:

Supercash Ltd

Challenge Hypermarkets Ltd
Mogambique Farms Limitada
HWFRL Investments Ltd
HWEFRL Investments Ltd
Essentia Ltd

Meaders Feeds Ltd

Chicken Corner Itd

Innodis Poultry Ltd

Innodis Property Ltd

Poulet Arc-en-Ciel Ltée**

Mauritius
Mauritius
Mozambique
Mauritius
Mauritius
Mauritius
Mauritius
Mauritius
Mauritius
Mauritius
Mauritius

*The repayment of this loan is neither planned nor likely to occur in the foreseeable future.
** Mauritius Farms Ltd, being the holding company of Poulet Arc-en-Ciel Ltée was amalgamated in FY 2024.

Consequently, Poulet Arc-en-Ciel Ltée is now directly owned by Innodis Ltd.
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Ordinary
Ordinary
Investment
Investment
Loan*
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

2025
%
100
50.1
100
100
100
100
51
100
100
100
100

2024
%
100
50.1
100
100
100
100
51
100
100
100
100

2025 2024
Rs'000 Rs’000
20,000 20,000

5 5

- 94,959

1 1
39,628 39,628
1 1
150,000 150,000
100 100
72,436 72,436
282,171 377,130

Wholesale

Property development

Poultry farming and sales of chicken
Investment holding

Investment holding

Investment holding

Feed Mill operations

General retailer

Poultry farming and sales of chicken
Manufacture of other food products
Poultry farming and sales of chicken
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16. (a) INVESTMENTS IN SUBSIDIARIES (CONTINUED) 16. (b) NON-CONTROLLING INTERESTS

The Company, indirectly, holds investments in the following subsidiaries: The following table summarises the information relating to each of the Group's subsidiaries that has a
material NCI, before any intra-group eliminations.

Challenge
Meaders Meaders
2025 2024 Feeds Ltd Hypermarkfts Seychelles Total NCI
% % td
NCI percentage 49% 49.90% 20%
Société Centre Point Mauritius 50.1 50.1 Dormant entity As at 30 June 2025
Non-current assets 686,705 - 3,805 690,510
. . Current assets 997,757 534 9,985 1,008,276
. - . Broiler growing and ' ' S
Mogambique Farms Limitada Mozambique 100 100 orocessing Non-current liabilities (92,122) i ) (92,122)
Current liabilities (912,645) - (16,756) (929,401)
istri N 79,69 4 2,9 77,2
Meaders Seychelles Ltd*** Seychelles 41 41 SIS’EI’IbUtOI’. of feeds and et a?ssets 679,695 53 (2,966) 6 63
ay old chicks Carrying amount of NCI 333,051 266 (593) 332,724
Revenue 2,178,827 - 252,412 2,205,239
Profit/(loss) for the year 67,138 - (1,600) 65,538
OClI (635) - 89 (546)
Total comprehensive income 66,503 - (1,511) 64,992
Profit/(loss) allocated to NCI 32,897 - (320) 32,577
OCl allocated to NCI (311) - 18 (293)
Total comprehensive income allocated 32,586 ) (302) 32,284
to NCI
Ca§h. flows generated from operating 303,393 ) 903 304,296
activities
Ca§h. flows used in investment (99,639) ) ) (99,639)
activities
Cash flows used in financing activities (262,555) - - (262,555)
Net.movement in cash and cash (58,801) i 903 (57,898)
equivalents
Dividends paid to non-controlling 24,500 i i 24,500

interests during the year

***Meaders Seychelles is 80% owned by Meaders Feeds Ltd.

All the subsidiaries have the same year end as the parent.
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16.

(b) NON-CONTROLLING INTERESTS (CONTINUED)

NCI percentage

As at 30 June 2024
Non-current assets
Current assets
Non-current liabilities
Current liabilities

Net assets

Carrying amount of NCI

Revenue

Profit/(loss) for the year
OCl

Total comprehensive income

Profit/(loss) allocated to NCI
OCl allocated to NCI

Total comprehensive income allocated
to NCI

Cash flows generated from operating
activities

Cash flows used in investment
activities

Cash flows generated from financing
activities

Net movement in cash and cash
equivalents

Dividends paid to non-controlling
interests during the year

Meaders fr':::fﬁegé Meaders Total NCI
Feeds Ltd ' YP Ltd Seychelles
49% 49.90% 20%
614,123 - 6,390 620,513
907,239 643 5,900 913,782
(81,568) - - (81,568)
(776,608) (109) (13,744) (790,461)
663,186 534 (1,454) 662,266
324,961 266 (291) 324,936
2,331,917 - 40,638 2,372,555
64,492 (27) 155 64,620
2,602 - (719) 1,883
67,094 (27) (564) 66,503
31,601 (13) 31 31,619
1,275 - (144) 1,131
32,876 (13) (113) 32,750
283,987 - (1,972) 282,015
(32,946) - - (32,946)
(168,437) - - (168,437)
82,604 - (1,972) 80,632
12,250 - - 12,250
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17. OTHER INVESTMENTS

Equity instruments designated as fair value through other comprehensive income:

CONSOLIDATED 2025 2024
Rs'000 Rs'000

At 1 July 35,560 24,426
Addition - 537
Fair value gain 6,243 10,597
At 30 June 41,803 35,560
2025 2024

Separate Rs'000 Rs’000
At 1 July 25,260 24,426
Fair value gain/(loss) (2,157) 834
At 30 June 23,103 25,260

Other investments are made up of equity shares of non-listed companies designated at fair value through
OCI and investments in associates.

Details of the Group’s investments held as fair value through OClI are as follows:

NAME OF COMPANY  SOUNTRY OF  Activities shag:fef: % Holding

2025 2024
Victoria Station Ltd Mauritius Property Ordinary 5 5
Ariva Ltée Mauritius Logistics Ordinary 8 8

The Company'’s investment held at fair value through OClI relates to Victoria Station Ltd.

The Group considers that those investments are strategic in nature. Fair value of this investment has been
categorised as level 3. The fair value of those investments was based on the net asset value of investee and
P/E multiple.

Details of the Company’s investments held in associates are as follows:

COUNTRY OF Class of

A o .
NAME OF COMPANY INCORPORATION Activities shares held % Holding

2025 2024
Promotion et
Diversification Mauritius Advertising Ordinary - 50
Publicitaire Limitée
saliere de ['Ouest Mauritius ~ Manufacturing Ordinary - 48

Limitée

The Group has not equity accounted those investments and did not disclose the summarised financial
information as these are considered as not material. As at 30 June 2025, the entities were liquidated.
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18

18

(a) INVENTORIES

2025 2024 2025 2024

Rs'000 Rs'000 Rs'000 Rs'000

Raw materials 769,339 707,436 151,968 133,858
Finished goods 581,464 573,346 409,857 436,445
Work in Progress 5,032 40,106 5,032 40,106
Goods in transit 64,072 44,751 58,010 39,632
Consumables 10,424 9,446 1,733 1,065
Spare parts 56,353 62,946 3,587 4,374
1,486,684 1,438,031 630,187 655,480

Cost of inventories expensed 5,131,401 5,169,632 2,996,337 2,577,384

All inventories are recorded at lower of cost and net realisable value. Net realisable value is the estimate of
the selling price in the ordinary course of business less the costs of completion and selling expenses.

During the year, the Group inventories have decreased by Rs 76.0m (2024: Rs 37.3m) and for Company
inventories have been reduced by Rs 6.9m (2024: Rs 15.3m) as a result of write down to net realisable value.
The write down is included in cost of sales.

(b) BIOLOGICAL ASSETS

The reconciliation of biological asset movement:

2025 2024
Rs'000 Rs'000
Bearer biological assets
Non-current 19,072 22,284
Current 74,937 54,325
At 30 June 94,009 76,609
Consumable biological assets
At 30 June 90,455 87,250
At 30 June 184,464 163,859
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(b) BIOLOGICAL ASSETS

The reconciliation of biological asset movement:

2025 2024

Rs'000 Rs'000

At July 1 163,859 222,650
Purchases 142,791 126,744
Decrease due to depletion (1,083,458) (1,032,236)
Cost of growing 930,916 814,114
Change in fair value less estimated costs to sell 30,356 32,587
At June 30 184,464 163,859

The total quantity of bearer biological assets on hand at year end were 103,258 units (2024: 101,974 units)
while the total quantity for the consumable biolo?ical assets were 635,702 units (2024: 746,909 units) for
eggs and 617,073 units (2024: 669,085 units) for live broilers.

During the year, 7,227,942kg (2024: 8,098,370kg) of live birds were sent to the processing plant.

Included in the above is the fair valuation of biological assets held by contract growers amount to Rs 29m
(2024: Rs 23.8m)

(i) Measurement of fair values

Fair value hierarchy

The fair value measurements for biological assets amounting to Rs 188m (2024: Rs 164m) have been
categorized as Level 3 fair value based on inputs to the valuation techniques used. There have been no
transfers of assets to a different level.

(i) Valuation techniques and significant unobservable inputs for consumable biological assets

The following table shows the valuation techniques used in measuring fair values, as well as the significant
unobservable inputs used:

LIVESTOCK
Livestock comprise of:

Live breeders are fair valued based on Expected number of hatchery eggs by
the cash flow generated from sales of one breeder

(i) Live breeders

(i) Live broilers and eggs

hatchery eggs, adjusted for cost to be
incurred.

Live broilers and eggs are fair valued
based on the market price less cost
to sale of chickens of similar ages and
weights, adjusted for mortality and
hatchability.

Projected cost of growing breeder

Mortality rate
Hatchability rate
Live weight
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18. (b) BIOLOGICAL ASSETS (CONTINUED)

(iii)

(iv)

Sensitivity analysis

Valuation Significant unobservable - .
Type techniques inputs Sensitivity of the input to value
Live Discounted cash  Number of hatchery eggs by 5% increase/(decrease) in number of
breeders flow one breeder 125 - 140 eggs hatchery eggs by breeder would result
in increase/(decrease) in fair value of Rs
7,393,173 (2024: Rs. 8,521,982)
Projected cost of growing 5% increase/(decrease) in projected
breeders cost of growing breeders would result
in (decrease)/increase in fair value of Rs
7,393,173 (2024: Rs 5,359,337)
Hatchable Discounted cash  Hatchability rate 5% increase/(decrease) in hatchability rate
eggs flow 2025: 75.00% would result in increase/(decrease) in fair

2024:73.97% value of Rs 2,927,922 (2024: Rs 861,809)

Live broilers  Discounted cash  Mortality rate
flow 2025: 8.67%
2024: 6.57%

5% increase/(decrease) in mortality rate
would result in increase/(decrease) in fair
value by Rs 41,859 (2024: Rs 37,632)

Live weight 5% increase/(decrease) in live weight
2025: 1.98kg would result in increase/(decrease) in fair
2024: 1.98kg value by Rs 2,557,361 (2024: Rs 1,523,923)

Financial risk management strategies

The Group is exposed to the following risk as producer of poultry:

Regulatory and environmental risk

The Group is subject to laws and regulations in the three countries in which it operates. The Group manages
environmental risks, such as natural misfortunes and fire through insurance cover. For regulatory risk such
as disclosure of country of origin of supplies, necessary permits and infrastructure, the Group has clear
established procedures and policies that comply with law.

Demand and supply risk

The Group is exposed to risk arising from the fluctuations in the price of chicken and manages it through
production planning.
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18. (b) BIOLOGICAL ASSETS (CONTINUED)

(iv)
3.

19.

Financial risk management strategies (continued)

Risk Management - Disease

The Group manages the risk of disease at the following plants; breeders, hatchery, broilers, the processing
plant (PP), and further processing plant (FPP). The operations are built on ISO 22000, HACCP, and I1SO
45001 systems and are regularly audited by Yum, the Mauritius Standards Bureau (MSB), SGS, and
HoReCa/retail clients. ISO 22000 provides a full food safety management system, combining HACCP with
hygiene, sanitation, maintenance, and traceability, ensuring hazards are controlled and improvements are
continuous. HACCP identifies biological, chemical, and physical risks and manages them at critical control
points such as chilling, packaging, and cold chain. On farms, strict biosecurity measures - controlled access,
disinfection, vaccination, and flock monitoring - reduce risks, while breeders and hatcheries follow rigorous
egg hygiene and chick-handling protocols. At PP and FPP, microbiological testing, hygiene standards,
traceability, and external audits reinforce compliance. Alongside this, the Group prioritises animal welfare,
aligning with international welfare codes and investing in housing, ventilation, transport, and humane
handling to protect bird wellbeing. Together, these systems safeguard flocks, ensure food safety, protect
employees, and guarantee the group delivers safe, sustainable, and high-quality products to customers

TRADE AND OTHER RECEIVABLES

2025 2024 2025 2024

Rs’000 Rs'000 Rs’000 Rs'000

Receivable from third-party customers 858,775 805,854 555,128 534,774
Receivable from other related parties 2,283 2,283 2,283 2,283
Receivable from subsidiaries - - 167,270 166,482
861,058 808,137 724,681 703,539

Allowance for expected credit losses (75,346) (63,314) (8,077) (6,079)
Other receivables and prepayments 197,294 181,775 93,282 117,559
983,006 926,598 809,886 815,019

As at 30 June 2025, the carrying amount of the trade and other receivables approximate their fair value.
The Group had prepayments amounted to Rs 73m (2024: Rs 60m) and the Company had prepayments
amounted to Rs 36m (2024: Rs 49m). Other receivables include receivables from deposit and VAT refund.

Transactions between related parties are carried out in the normal course of business and any amount
receivable is repaid as per the Group’s and the Company'’s credit terms. An ageing analysis of the Group’s
and the Company’s trade receivables is provided in Note 5 (j).
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20. CASH AND CASH EQUIVALENTS

2025 2024 2025 2024

Rs’000 Rs'000 Rs’000 Rs'000

Cash in hand and at bank 168,357 186,763 63,792 73,253
Bank overdrafts (392,228) (376,000) (236,271) (259,300)
(223,871) (189,237) (172,479) (186,047)

Bank overdrafts

The bank overdrafts and other facilities are secured by fixed and floating charges of Rs2,2bn (2024: 2,3bn)
on all the assets of the Company and its subsidiaries. Interest on these bank overdraft ranges from 6.2% to

7.1% per annum.

21. FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

2025 2024 2025 2024

Rs'000 Rs’000 Rs'000 Rs'000
Financial liabilities at fair value through
profit or loss
Foreign exchange forward contracts - 166 - -
Disclosed as follows:
Current liabilities - 166 - -
Total financial liabilities at fair value i 166 i i

through profit or loss

As at 30 June 2025, there is no foreign exchange forward contracts. The total notional amounts of the
outstanding forward foreign exchange contracts not designated as hedges at 30 June 2024 for the Group
is USD 3.5m equivalent to Rs 158.2m. The instruments have been categorised as level 2. The fair value of
foreign exchange forward is determined by using the foreign exchange spot and forward rates and forward
rate curves of each currency.

22. SHAREHOLDERS' EQUITY
2025 2024 2025 2024
Share capital Number Number Rs’000 Rs’'000
Authorised
Ordinary shares of Rs 10 each 50,000,000 50,000,000 500,000 500,000
Issued and fully paid
Ordinary shares of Rs 10 each 36,730,266 36,730,266 367,303 367,303
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22. SHAREHOLDERS' EQUITY (CONTINUED)

Share premium

A share premium arises when the value of the consideration received for the issue of shares exceeds the
nominal value of the shares issued. The share premium account is regarded as permanent capital of the
Company and only certain expenses of a capital nature may be set-off against it, namely:

(i)  the expenses of, or the commission paid on, the creation or issue of any shares;
(i) in paying up shares of the Company to be issued to shareholders of the Company as fully paid shares;
(i) to reflect the decrease in the share premium account arising from shares acquired or redeemed.

Revaluation reserve

The revaluation reserve is used to record movement in fair value following revaluation of the Group’s and
the Company’s land and buildings.

This reserve is reduced by the transfers to retained earnings:

(i)  on an annual basis of an amount equivalent to the depreciation on the revaluation surplus, net of the
deferred tax impact; and

(i) on disposal of the revalued property of the remaining revaluation surplus on the property disposed of,
net of the deferred tax impact.

2025 2024 2025 2024

Rs'000 Rs'000 Rs'000 Rs’000

As at 1 July 620,161 627,568 369,705 325,394
Effect of amalgamation (Note 34) - - - 45,767
620,161 627,568 369,705 371,161

Release to retained earnings (8,186) (7,407) (2,235) (1,456)
Deferred tax on revaluation* (4,052) - (2,446) -
As at 30 June 607,923 620,161 365,024 369,705

*This arises due to change in the tax rate during the year

Foreign currency translation reserve

The foreign currency translation reserve records exchange differences arising from the translation of the
financial statements of subsidiaries on consolidation. The foreign currency translation reserve consists of the
Group’s share of the exchange difference arising on the consolidation of the subsidiaries whose financial
statements are presented in Mozambican Metical and Seychellois Rupee.

Fair value reserve

This reserve comprises of changes in the fair value of financial assets measured at fair value through other
comprehensive income (FVOCI).
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23. BORROWINGS

(a)

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
Current
Bank loans (a) 800,416 859,968 388,533 245,337
Bond issue (b) - 199,744 - 199,744
800,416 1,059,712 388,533 445,081
Non-current
Bank loans (a) 96,879 112,892 213 -
Bond issue (b) 599,160 598,816 599,160 598,816
696,039 711,708 599,373 598,816
Total borrowings 1,496,455 1,771,420 987,906 1,043,897
Bank loans
Bank loans are analysed as follows:
2025 2024 2025 2024
Rs’000 Rs’000 Rs’000 Rs’'000
Current
- Term loan 486,213 674,329 309,756 227,623
- Import loan 314,203 185,639 78,777 17,714
Total 800,416 859,968 388,533 245,337
Non-current
- Term loan 96,879 112,892 213 -
Total 96,879 112,892 213 -
Total borrowings 897,295 972,860 388,746 245,337
The terms and conditions of outstanding loans are as follows:
Nominal Year of Face Carrying Face Carrying
CONSOLIDATED Currency interest rate maturity value value value value
2025 2025 2024 2024
Rs'000 Rs’000 Rs'000 Rs'000
Term loan Rs 3.9% -7.0% 2025-2026 662,729 662,729 787,221 787,221
Import loan Rs 6.2% - 7.05% 2025 234,566 234,566 185,639 185,639
897,295 897,295 972,860 972,860
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23. BORROWINGS (CONTINUED)

(a)

(b)

Bank loans (continued)

Nominal Year of Face Carrying Face Carrying

SEPARATE Currency interest rate maturity value value value value
2025 2025 2024 2024

Rs'000 Rs'000 Rs'000 Rs'000

Term loan Rs 3.9% -7.0% 2025 309,969 309,969 227,623 227,623
Import loan Rs 6.2% - 7.05% 2025 78,777 78,777 17,714 17,714

388,746 388,746 245,337 245,337

The loans are secured by floating charges on the immovable assets of the Company and its subsidiaries
and the rates of interest charged are between 5.10% and 6.75% (2024 - between 6.00% and 6.80%) per
annum.

Bond Issue

On 26 December 2021, the Company had issued long-term 6,000 bonds at a nominal issue price of Rs
100,000 per bond, amounting to Rs 600m repayable by December 2026.0n 24" May 2023,the Company
has issued 2,000 short term bonds of Rs 100,000 per bond amounting to Rs 200m repayable by December
2024.

Salient features of the short-term bonds are as follows:

* The blended interest rate is 5.50% and interest is paid bi-annually

* Bondholders will not have the right to receive notice of, or attend, or vote on a poll at the shareholders’
meetings of the Company.

e The tenor of the short-term bonds in issue is 18 months and will be redeemed in bullet at maturity.

Salient features of the long-term bonds are as follows:

e 3,000 bonds have been issued at a fixed rate of 3.9% and the remaining 3,000 bonds issued at a
floating rate of 1.45%+ PLR. The interest is paid bi-annually

* Bondholders will not have the right to receive notice of, or attend, or vote on a poll at the shareholders’
meetings of the Company.

e The bonds will be redeemed in bullet at maturity.
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24. LEASE LIABILITIES 25. EMPLOYEE BENEFITS OBLIGATIONS

Amounts recognised in the statements of financial position at year end

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000 2025 2024 2025 2024
At 1 July 212,932 228,091 40,017 40,331 Rs'000 Rs'000 Rs'000 Rs'000
Accretion of interest 9,806 9,294 2,121 1,798 Retirement benefits assets (a) (11,426) (10,366) (11,426) (10,366)
Additions 19,778 24,558 8,412 12,404 Retirement benefits obligations (a) 137,565 123,184 - -
Termination of lease - (298) - - Other long-term benefits (b) 12,914 - 5,646 -
Repayments (45,508) (48,713) (13,140) (14,516) 139,053 112,818 (5,780) (10,366)
As at 30 June 197,008 212,932 37,410 40,017 Disclosed as:
Assets (11,426) (10,366) (11,426) (10,366)
Lease liabilities are analysed as follows: Liabilities 150,479 123,184 5,646 -
2025 2024 2025 2024 (a) Retirement benefits obligations
Rs'000 Rs'000 Rs'000 Rs'000
- Current 81,223 33,164 10,348 9,956 2025 2024 2025 2024
- Non-current 115,785 179,768 27,062 30,061 Rs'000 Rs'000 Rs'000 Rs'000
Total 197,008 212,932 37,410 40,017 Present value of funded obligations 312,753 290,828 160,810 155,294
Fair value of plan assets (186,614) (178,010) (172,236) (165,660)
12022 o Compny rneved s sl contotfor storage i e vt essagreemrt o Labiy ecopednsarementofirencdl  jpg13  iogts (1420 110369
Company. As such no lease liability has been recognised on that contract. The amount is expensed in profit
or loss as and when incurred. Rs 46,655,545 has been recognised in profit or loss (2024: Rs 76,052,627). )
Disclosed as:
Leasing agreements Assets (11,426) (10,366) (11,426) (10,366)
Liabilities 150,479 123,184 5,646 -
Included in the above are leases relating to plant and machinery and motor vehicles with lease terms of 139,053 112,818 (5,780) (10.366)

5 years on average. The Group and Company have the option to purchase the equipment and motor
vehicles at the residual value as mentioned on the lease contract. The Group’s and Company’s obligations
under finance lease are secured by the lessor’s title to the leased assets. The range of interest rates vary
between 5.5% - 7.6% per annum for Company and 3% - 7.6% per annum for Group.

The Group and the Company had total cash outflows for lease Rs 45.5m (2024: Rs 48.7m) and Rs 13m
(2024: Rs. 14.5m) respectively.

The Group and the Company also had non-cash addition to right of use assets and lease liabilities of Rs
20m (2024: Rs 25m) and Rs 8m (2024: Rs 12m) respectively.

INNODIS LTD AND ITS SUBSIDIARIES - ANNUAL REPORT

The Group has residual liability in respect of Workers Right Act 2019 (WRA) on top of its defined benefit
plan. The amounts deductible in accordance with the WRA are as detailed in the accounting policy note
under the employee benefits section. It is therefore exposed to investment under-performance of the
defined contribution plan. See sensitivity analysis below.
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Current service costs
Interest costs
Fund expenses & life insurance

Net cost for the year recognised in profit
or loss

Remeasurement recognised in OCI
Net cost for the year

Net interest cost for the year
Interest on obligation

Expected return on plan assets

Net interest cost

Re-measurement recognised in other
comprehensive income for the year:

Actuarial gains on the plan assets
Actuarial (gains)/losses arising from:
- Financial assumptions

- Experience adjustment

Re-measurement recognised in OCI -
Losses/(Gains)

Changes in the present value of the
obligation

Present value of obligation at start of year
Interest cost
Current service cost

Benefits paid
Expected obligation at end of year

Present value of obligation at end of year

Remeasurement recognised in OCI at
end of year - Loss/(Gains)
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25. RETIREMENT BENEFITS OBLIGATIONS (CONTINUED)

Amounts recognised in the statements of profit or loss and other comprehensive income

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
10,032 10,597 2,549 2,970

5,986 7,294 (475) 2,325

2,751 1,745 2,751 1,745
18,769 19,636 4,825 7,040
11,658 (19,119 277 (50,050)
30,427 517 5,102 (43,010)
15,253 14,915 8,168 9,347
(9,267) (7,621) (8,643) (7,022)

5,986 7,294 (475) 2,325

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000

(13,500) (40,815) (13,684) (41,061)

3,666 33,048 (1,896) (2,765)
21,492 (11,352) 15,857 (6,224)
11,658 (19,119 277 (50,050)

290,828 271,367 155,294 169,336
15,253 14,915 8,168 9,347
10,032 10,597 2,548 2,970

(28,518) (27,747) (19,162) (17,370)

287,595 269,132 146,849 164,283

312,753 290,828 160,810 155,594
25,158 21,696 13,961 (8,989)

Changes in the fair value of the plan
assets

Fair value of plan assets at start of period
Expected return on plan assets
Contributions to plan assets

Benefits paid out of plan assets

Fund expenses & life insurance
Expected fair value at end of year

Fair value of plan assets at end of year

Remeasurement recognised in OCI at
end of year - Gains

Movement in liability recognised in the
statement of financial position

At 1 July
Expense recognised in profit or loss

Re-measurement recognised in OCI -
(Gains)/Losses

Contributions paid
At 30 June

Principal actuarial assumptions at end of
year

Discount rate (%)
Expected rate of return on plan assets (%)

Future salary increases (%)

25. RETIREMENT BENEFITS OBLIGATIONS (CONTINUED)

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
(178,010) (136,607) (165,660) (127,647)
(9,267) (7,621) (8,643) (7,022)
(17,106) (22,459) (6,162) (2,045)
28,518 27,747 19,162 17,370
2,751 1,745 2,751 1,745
(173,114) (137,195) (158,552) (124,599)
(186,614) (178,010) (172,236) (165,660)
(13,500) (40,815) (13,684) (41,061)
112,818 134,760 (10,366) 41,689
18,769 19,636 4,825 7,040
11,658 (19,119) 277 (50,050)
(17,106) (22,459) (6,162) (2,045)
126,139 112,818 (11,426) 10,366
5.70-6.27 5.10-5.86 5.81 5.26
5.70-6.27 5.10-5.86 5.81 5.26
3 2-3 3 3
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25. RETIREMENT BENEFITS OBLIGATIONS (CONTINUED)

25. RETIREMENT BENEFITS OBLIGATIONS (CONTINUED)

2025 2024 2025 2024

Rs'000 Rs'000 Rs'000 Rs'000
Experience adjustments on:
Plan liabilities 21,492 (11,352) 15,857 (6,224)
Plan assets (13,500) (40,815) (13,684) (41,061)
Sensitivity
Effect on present value of unfunded
obligations
1% Increase in Discount Rate (33,552) (29,304) 17,390 (15,121)
1% Decrease in Discount Rate 39,082 34,558 20,642 18,346
1% Increase in Salary Increase 24,918 21,591 9,682 7,498
1% Decrease in Salary Increase (21,480) (18,487) (7,972) (6,025)

The above sensitivity analysis has been carried out by recalculating the present value of obligation at
end of year after increasing or decreasing the significant actuarial assumptions such as the discount rate
or the future salary increases while leaving all other assumptions unchanged. The results are particularly
sensitive to a change in discount rate due to the nature of the liabilities being the difference between the
pure retirement gratuities under the Workers’ Rights Act 2019 and the deductions allowable, being five
times the annual pension provided and half the lump sum received by the member at retirement from the
pension fund with reference to the Company's share of contributions. The latter amount is Rs Nil (2024:
Rs 84.5m) for the Group and Rs Nil (2024: Rs 29.8m) for the Company as at 30 June 2025 in respect of the
defined contribution fund.

The major categories of plan assets at the reporting date for each category are as follows:

(b) Other long term benefits

2025 2024 2025 2024

Rs'000 Rs'000 Rs'000 Rs'000

Local equities 59,716 57,301 55,443 53,326
Overseas equities 85,842 88,827 85,946 82,664
Fixed interest 24,260 15,309 14,812 14,247
Cash and others 16,795 16,573 16,035 15,423
Total market value of assets 186,614 178,010 172,236 165,660
Present value of plan liability (312,753) (290,828) (160,810) (155,294)
(Deficit)/Surplus (126,139) (112,818) 11,426 10,366
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2025 2024 2025 2024
Rs'000 Rs’000 Rs'000 Rs’000
Present value of unfunded obligations 12,914 - 5,646 -

Amounts recognised in the statements of profit or loss and other comprehensive income

2025 2024 2025 2024

Rs'000 Rs'000 Rs'000 Rs’000
Current service costs 1,770 - 585 -
Past service cost 11,144 - 5,061 -
l;lreltozgst for the year recognised in profit 12,914 i 5,646 i
Changes in the present value of the
obligation
Present value of obligation at start of year - - - -
Current service cost 1,770 - 585 -
Past service cost 11,144 - 5,061 -
Expected obligation at end of year 12,914 - 5,646 -
Present value of obligation at end of year 12,914 - 5,646 -
Principal actuarial assumptions at end of
year
Discount rate (%) 5.70-6.27 5.20-5.86 5.81 5.26
Future salary increases (%) 3 2-3 3 3

The weighted average duration of the defined benefit obligation is 18.5 years (2024: 16.7 years) for the
Group as at 30 June 2025.
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25. RETIREMENT BENEFITS OBLIGATIONS (CONTINUED)

Expected contribution for next year

26. DEFERRED TAX LIABILITIES

The movement in temporary differences during the year were as follows:

The Group and the Company are expected to contribute Rs 4.2 m and Rs 2 m respectively to the pension

scheme for the year ended 30 June 2025 (2024: Rs 4.2m and Rs 2m respectively). 2025 2024 2025 2024 2025 2024
Rs'000 Rs'000 Rs’000 Rs'000 Rs’'000 Rs'000
Actuarial risk CONSOLIDATED
. Tax losses carried forward 992 7,464 - - 992 7,494
¢ Interest risk
Accelerated capital allowances - - (119,589) (91,074) (119,589) (91,074)
The present value of the obligation is calculated using a discount rate based on the yields of long term Surplus on revaluation of
government bonds. An increase or decrease in the discount rate of 1 basis point will have a significant building - - (84,892) (89,690) (84,892) (89,690)
impact on the liabilities as can be seen in the sensitivity section of the results. Employee benefit obligations 24723 18 575 ) ) 24723 18 575
« Salary risk Right of use-lease assets 3,772 2,240 - - 3,772 2,240
Provision for expected credit
The present value of the liability is calculated based on the future salary increase of the non-members and losses 13,540 25,189 - - 13,540 25,189
members of the Defined Benefit plan. Sensitivity analysis of salary increase assumption has been performed 43,027 53,468 (204,481) (180,764) (161,454) (127,296)
to assess its impact on the liability. An increase in salary increase assumption leads to an increase in the
present value of the obligations.
e Longevity risk 2025 2024 2025 2024 2025 2024
o . o Rs'000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
The present value of the obligation for the Defined Contribution members and present value of future
pension in payment are calculated based on the best estimate of plan participants' mortality after SEPARATE
retirement. Sensitivity has also been performed in respect of the mortality assumption. An increase in the Accelerated capital allowances - - (36,915) (29,194)  (36,915) (29,194)
life expectancy of the plan participants will increase the liability. i
P y planp P Y E,E?E;:i:sgon revaluation of ) _ (23.237)  (46,202) (23,237)  (46,202)
* Investment risk Employee benefit obligations - S 2471) (1,764 (2171)  (1,764)
The plan liability is calculated using a discount rate determined by reference to government bond yields; if Right of use-lease assets 374 227 - - 374 227
the return on plan assets is below this rate, it will create a plan deficit and if it is higher, it will create a plan isi i
| P P g P Provision for expected credit 1,536 41,050 ) i 1,536 41,050
surp us. |osses
1,910 41,277  (62,323)  (77,160) 60,413  (35,883)
Deferred tax are analysed as follows:
2025 2024 2025 2024
Rs'000 Rs’000 Rs’000 Rs'000
Deferred tax asset 7,357 7,805 - -
Deferred tax liabilities (168,811) (135,101) (60,413)  (35,883)
Net (161,454) (127,296)  (60,413)  (35,883)
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26. DEFERRED TAX ASSETS AND LIABILITIES (CONTINUED)

The movements in temporary differences during the year were as follows:

CONSOLIDATED

Property, plant and equipment
Revaluation of property
Employee benefits

Right of use-lease assets
Provisions

Tax losses carried forward

SEPARATE

Property, plant and equipment
Revaluation of property
Employee benefits

Right of use-lease assets
Provisions

Tax losses
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Balance at Recognised in Recognised Effect of Balance at Recognised in Recognised Effect of Balance at
30 June 2023 profit or loss in equity exchange rate 30 June 2024 profit or loss in equity exchange rate 30 June 2025
Rs'000 Rs’000 Rs’000 Rs'000 Rs’000 Rs'000 Rs'000 Rs'000 Rs’000
(80,834) (10,240) - - (91,074) (28,504) - (11) (119,589)
(91,701) 1,718 - 293 (89,690) 7,577 (4,566) 1,787 (84,892)
22,275 (473) (3,227) - 18,575 3,932 2,216 - 24,723
2,534 (294) - - 2,240 1,532 - - 3,772
28,129 (2,940) - - 25,189 (11,519) - (130) 13,540
1,994 5,470 - - 7,464 (6,472) - - 992
(117,603) (6,759) (3.227) 293 (127,296) (33,454) (2,350) 1,646 (161,454)
Balance at Recognised in Recognised Balance at Recognised in Recognised Balance at
30 June 2023 profit or loss in equity 30 June 2024 profit or loss in equity 30 June 2025
Rs’000 Rs’000 Rs'000 Rs'000 Rs'000 Rs'000 Rs'000
(23,392) (5,802) - (29,194) (7,721) - (36,915)
(46,202) - - (46,202) 25,411 (2,446) (23,237)
7,086 (341) (8,509) (1,764) (460) 53 (2,171)
110 117 - 227 147 - 374
40,939 11 - 41,050 (39,514) - 1,536
(21,459) (5,915) (8,509) (35,883) (22,137) (2,393) (60,413)
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27. TRADE AND OTHER PAYABLES

Trade payables
Accruals and other payables
Contract liability

Amounts owed to subsidiaries

Trade and other payables are non-interest bearing and have an average term of 30 to 90 days.

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
762,148 456,110 261,773 215,113
227,702 125,357 96,593 86,255
22,250 19,526 22,250 19,526

- - 12,095 614
1,012,100 600,993 392,711 321,508

Amounts owed to subsidiaries and related parties are unsecured, interest free and with no fixed repayment
terms. Refer to Note 29. The carrying amount approximate their fair value due to their short term nature.

Accruals and other payables include accrued marketing and advertising expenses, salaries, wages, local

creditors and provision of end of year bonus.

(i) Contract liability relates to trade discount accrued as per contract.

2025 2024
Rs'000 Rs’000
At 01 July 19,526 21,105
Deferred for the year 62,179 58,140
Amount recognised as revenue during the (59,455) (59,719)

year
At 30 June 22,250 19,526
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28.

29.

DIVIDENDS

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
Dividend declared
At 01 July 54,825 56,935 49,924 49,699
Declared during the year 92,451 80,201 67,951 67,951
Paid during the year (71,975) (82,311) (49,924) (67,726)
At 30 June 75,301 54,825 67,951 49,924
2025 2024
Rs Rs
Dividend per share 1.85 1.85
RELATED PARTY TRANSACTIONS
Nature of
transaction/ Name of
balance at Nature of related Terms and Transaction for Balance at 30
year end relationship  party conditions the year June
2025 2024 2025 2024
Consolidated Rs'000 Rs'000 Rs'000 Rs'000
Sales/(Purchases) Normal
of goods and Other related  Societe course of
services party Centre Point business - - 2,283 2,283
- - 2,283 2,283
Technical
fees of
0.35 % of
Payment for turnover is
services received  Shareholder  Altima Ltd charged (11,923) (10,953) - (2,737)
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29. RELATED PARTY TRANSACTIONS (CONTINUED)
NATURE OF TRANSACTION/ BALANCE AT YEAR END NATURE OF RELATIONSHIP NAME OF RELATED PARTY TERMS AND CONDITIONS TRANSACTION FOR THE YEAR BALANCE AT 30 JUNE
2025 2024 2025 2024
SEPARATE Rs'000 Rs'000 Rs'000 Rs'000
Sales/(Purchases) of goods and services Subsidiary HWFRL Normal course of business - - - -
Subsidiary Challenge Hypermarkets Ltd Normal course of business - - (614) (614)
Subsidiary Innodis Poultry Ltd Normal course of business (699,816) (564,288) 139,346 76,371
Peninsula Rice Milling Ltd Normal course of business - - - -
(699,816) (564,288) 138,732 75,757
Sales/(Purchases) of goods and services Subsidiary Supercash Ltd Normal course of business 38,778 65,829 (11,481) 18,206
Subsidiary Innodis Property Ltd Normal course of business - - 9,036 5,032
Subsidiary Chicken Corner ltd Normal course of business - - 4,109 2,686
Subsidiary Poulet Arc en Ciel Ltée Normal course of business - - 14,779 59,077
Subsidiary Meaders Feeds Ltd Normal course of business 17,850 12,750 - 5,100
Subsidiary Green Island Milling Ltd Normal course of business - - - 10
56,628 78,579 16,443 90,111
Rental Subsidiary Innodis Poultry Ltd Normal course of business 47,693 47,693 - -
47,693 47,693 - -
Sales/(Purchases) of goods and services Subsidiary Societe Centre Point Normal course of business - - 2,283 2,283
- - 2,283 2,283

The sales to and purchases from related parties are made in the normal course of business. Outstanding balances at the year-end are unsecured, interest free and settlement occurs in cash. There have been no guarantees provided or
received for any related party receivables and payables. For the year ended 30 June 2025, the Group and Company have not made any provision for credit losses relating to amounts owned by related parties (2024: nil). This assessment is
undertaken each financial year through examining the financial position of the related party and the market in which the related party operates.
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29.

30.

31.

RELATED PARTY TRANSACTIONS (CONTINUED)

2025 2024 2025 2024

Rs'000 Rs'000 Rs'000 Rs'000

Directors’ remuneration 43,833 43,140 23,482 23,956
f;i;‘;’:%:me“t personnel’s 2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000

Short-term employment benefit 15,539 16,449 15,539 16,449
Post-employment benefit 989 1,197 989 1,197
16,528 17,646 16,528 17,646

Innodis Ltd defines its key management personnel as the members of the Executive Committee, chaired
by the Chief Executive Officer.

CAPITAL COMMITMENTS

Capital expenditure authorised at the reporting date but not yet contracted for is as follows:

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
Property, plant and equipment 222,005 88,365 153,005 24,540

OTHER COMMITMENTS
The Group and the Company have the following other commitments as at 30 June 2025.

2025 2024 2025 2024
Rs'000 Rs'000 Rs'000 Rs'000
Guarantees 25,545 25,545 23,945 23,945
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32.

33.

FINANCIAL SUPPORT

Innodis Ltd, the holding company, has confirmed through a letter of financial support, that it will finan-
cially be supporting Supercash Ltd, Innodis Poultry Ltd, Mozambiques Farms Limitada and Poulet Arc
En Ciel Ltee enable them to meet their obligations as and when they fall due, for a period of more than
twelve months.

EVENTS AFTER REPORTING DATE

Scheme of arrangement

The Board of Directors of Innodis Poultry Ltd and Poulet arc en Ciel Ltee have decided to procced with a
restructuring exercise of their companies’ structure through a scheme of arrangement under section 274(2)

of the companies act 2001 to continue as one Company which shall be Innodis Poultry Ltd.

The effective date of the Amalgamation shall be the date specified on the Certificate of Amalgamation that
will be issued by the Registrar of Companies.

Change in tax legislation

The Government of Mauritius presented the National Budget for the fiscal year 2025/26, outlining a series
of fiscal, regulatory, and structural reforms that may have future implications for the Group’s and Company's
financial reporting and strategic planning. Key measures announced include:

- Additional corporate tax of 5% for entities with taxable income exceeding Rs 24M.

- Implementation of a 10% Alternative Minimum Tax (AMT) on book profits for selected sectors.

- VAT registration threshold reduced to Rs 3M; VAT applicable on foreign digital services effective
January 2026.

As these measures were announced after the reporting date and their financial impact cannot be reliably
estimated at this stage, they are classified as non-adjusting events in accordance with IAS 10, Events After
the Reporting.

Other than there above, there are no material events after the reporting date which would require disclosure
or adjustments to the financial statements.

34. AMALGAMATION

On 01 April 2024, the Company has amalgamated with its fully owned subsidiary companies, namely
Peninsula Rice Milling Ltd, Mauritius Farms Ltd and Redbridge Investments Ltd with the surviving company
being Innodis Limited.
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ASSETS
Non-current assets

Property plant and equipment (Note 13)

Investment in subsidiary (Note 16)

Current assets
Other assets

Cash and cash equivalents
Total assets

EQUITY

Share capital

Share application monies
Retained earnings

Revaluation reserve

Current liabilities

Trade and other payables

Total equity and liabilities
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34. AMALGAMATION (CONTINUED)

Details of the assets and liabilities of subsidiaries amalgamated as at 01 April 2024 are as follows:

Peninsula Redbridge

Rice Milling Mauritius Investments
Ltd Farm Ltd Ltd Total
Rs'000 Rs'000 Rs'000 Rs'000
49,048 - 25,800 74,848
7,850 72,436 - 80,286
56,898 72,436 25,800 155,134
29,042 - - 29,042
29,042 - 29,042
85,940 72,436 25,800 184,176
250 5,382 1,000 6,632
43,500 20,610 6,850 70,960
(10,014) (15) (111) (10,140)
32,567 - 13,200 45,767
66,303 25,977 20,939 113,219
19,637 46,459 4,861 70,957
19,637 46,459 4,861 70,957
85,940 72,436 25,800 184,176

34. AMALGAMATION (CONTINUED)
Impact of the amalgamation on the Company's financial statements:

As a result of the amalgamation, the acquired assets and assumed liabilities have been recognised at their
carrying amounts in the financial statements as at 01 April 2024. An amount of Rs10.1m, representing
the difference between the amounts assigned to the assets and liabilities in Innodis's separate financial
statements after the amalgamation and the carrying amount of the investment in the merged subsidiaries
before the amalgamation have been recognised directly in equity.
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