ABC BANKING CORPORATION LTD

(a public company with limited liability incorporated on 21 November 1997 in Mauritius)
(Company Number C18920)
LEC/0S/01/2024
PROSPECTUS IN RESPECT OF THE ISSUE AND LISTING BY WAY OF AN OFFER FOR SUBSCRIPTION ON
THE OFFICIAL LIST OF THE STOCK EXCHANGE OF MAURITIUS LTD OF UP TO MAURITIUS RUPEES SEVEN

HUNDRED MILLION (MUR 700,000,000) OF UNSECURED FIXED RATE NOTES AND UNSECURED
FLOATING RATE NOTES

The terms and conditions of the Notes are described under Section 6 of this prospectus (this ‘Prospectus’)
entitled ‘Terms and Conditions of the Notes’. Unless otherwise defined in this Prospectus, all capitalised
terms used in this Prospectus bear the same meaning as used in Section 6 of this Prospectus, except to
the extent that they are clearly inappropriate from the context.

IMPORTANT NOTICE

The following applies to this Prospectus, and you are therefore advised to read this notice carefully
before reading, accessing or making any other use of this Prospectus. In accessing this Prospectus, you
agree to be bound by the following terms and conditions, including any modifications to them any time
you receive any information from us as a result of such access.

In the event this Prospectus is delivered to or comes into the possession of any Person at any time after
the date hereof, it is the responsibility of that Person to ascertain whether any supplement or
amendment of the information herein contained has been made or issued, or whether updated
information is available. Reliance on this Prospectus at any time subsequent to the date hereof shall be
at that Person’s risk.

This Prospectus is for distribution within Mauritius only.

This Prospectus may not be reproduced in any manner whatsoever. Any reproduction of this Prospectus
in whole or in part is unauthorised. Failure to comply with this directive may result in a violation of the
Securities Act 2005 or the laws of Mauritius.

A hard copy of this Prospectus was delivered to you within Mauritius. Alternatively, to the extent that
the Prospectus was sent to you electronically, you consent to delivery of this Prospectus by electronic
transmission and you represent to us that you are within Mauritius. If you are not within Mauritius, you
are not allowed to access or make any other use of this Prospectus.

Under no circumstances shall this Prospectus constitute an offer to sell or the solicitation of an offer to
buy, nor shall there be any sale of the securities being offered, in any jurisdiction other than Mauritius.
Recipients of this Prospectus who intend to subscribe for or purchase the Notes are reminded that any
subscription or purchase may only be made on the basis of the information contained in this Prospectus.
A copy of this Prospectus is available from the registered office of the Issuer.

This Prospectus may have been sent to you in an electronic form. If so, you are reminded that
documents transmitted via this medium may be altered or changed during the process of electronic
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transmission and consequently neither the Issuer (or any Person appointed by it to distribute this
Prospectus) nor any Person who controls any of them nor any director, officer, employee or agent of
the Issuer nor any affiliate of any such Person, accepts any liability or responsibility whatsoever in
respect of any difference between this Prospectus distributed to you in electronic format and the hard
copy version available to you on request from the Issuer or its appointed representatives.

The Issuer has appointed and authorised the Corporate Finance Adviser and Arranger to circulate this
Prospectus and the Applicable Pricing Supplements in respect of a specific Series of Notes.

The Notes will be offered by the Issuer through the Corporate Finance Adviser and Arranger.

This Prospectus provides information to the general public pertaining to the subscription of the Notes
and includes information given in compliance with Chapter 9 of the Listing Rules. The Notes will be
admitted on the Official List of SEM by way of an offer for subscription.

Neither the delivery of this Prospectus nor any subscription or acquisition made in connection with it
shall, in any circumstances, create any implication that there has been no change in the affairs of the
Issuer since the date of this Prospectus or that the information is correct as of any subsequent date.

Neither this Prospectus and the Applicable Pricing Supplements, nor any other information supplied in
connection with the Notes:

(i) is intended to provide the basis of any credit or other evaluation; or

(ii) should be considered as a recommendation by the Issuer, Corporate Finance Adviser and
Arranger, Issuing and Paying Agent, Noteholders’ Representative, legal advisers of the Issuer
in connection with the issue of the Notes named in Section 3 (the ‘Legal Advisers to the Issue’),
or any of their respective directors, affiliates, advisers or agents, that any recipient of this
Prospectus should purchase any Notes.

Any information on taxation contained in this Prospectus is a summary of certain tax considerations but
is not intended to be a complete discussion of all tax considerations. The contents of this Prospectus
are not to be construed as investment, legal or tax advice. Prospective Investors should consult their
own lawyer, accountant, or investment advisor as to legal, tax and related matters concerning their
investment.

Prospective investors should carefully consider Condition 9, which, in accordance with the requirements
of the the Guideline on Scope of Application of Basel Ill and Eligible Capital issued by the BoM in June
2014 and revised in June 2021 (the ‘Guidelines on Eligible Capital’), provides for the mandatory
conversion of the Notes into ordinary shares of the Issuer upon the occurrence of a Trigger Event from
the BoM.

None of the Listing Executive Committee (‘LEC’) of SEM, SEM or the Financial Services Commission
(‘FSC’) assumes any responsibility for the contents of this Prospectus. The LEC, SEM and the FSC make
no representation as to the accuracy or completeness of any of the statements made or opinions
expressed in this Prospectus and expressly disclaim any liability whatsoever for any loss arising from or
in reliance upon the whole or any part thereof. The FSC will not be liable to any action in damages
suffered as a result of the registration of this Prospectus by the FSC.

None of the Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the Noteholders’
Representative, the Legal Advisers to the Issue, any other professional adviser, and any of their
respective directors, employees, affiliates, advisers or agents, have independently or separately verified
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the information contained in this Prospectus. Accordingly, no representation, warranty or undertaking,
expressed or implied, is made, and no responsibility is accepted by the Corporate Finance Adviser and
Arranger, the Issuing and Paying Agent, the Noteholders’ Representative, the Legal Advisers to the Issue,
any other professional adviser, and any of their respective directors, employees, affiliates, advisers or
agents, with respect to the accuracy or completeness of the information contained in the Prospectus or
any supplement to the Prospectus, or any other information provided by the Issuer, at any time. The
Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the Noteholders’
Representative, the Legal Advisers to the Issue, any other professional adviser, and any of their
respective directors, employees, affiliates, advisers or agents do not accept any liability in relation to
such information.

Nothing contained in this Prospectus is, shall be construed as, or shall be relied upon as, a promise,
warranty or representation, whether to the past or to the future, by the Corporate Finance Adviser and
Arranger, the Issuing and Paying Agent, the Noteholders’ Representative, the Legal Advisers to the Issue
or any of their respective directors, employees, affiliates, advisers or agents, in any respect.

Furthermore, none of the Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the
Noteholders’ Representative, the Legal Advisers to the Issue and any other professional adviser makes
any representation or warranty or assumes any responsibility, liability or obligation in respect of the
legality, validity or enforceability of any Notes, or the performance and observance by the Issuer of its
obligations in respect of any Notes, or the recoverability of any sums due or to become due from the
Issuer under any Notes.

No Person is authorised to give any information or make any representation not contained in this
Prospectus or any supplement hereto in connection with the offering of the Notes and, if given or made,
such information or representation must not be relied upon as having been authorised by any of the
Issuer, Corporate Finance Adviser and Arranger, Issuing and Paying Agent, Noteholders’ Representative,
Legal Advisers to the Issue, any other professional adviser or any of their respective directors, affiliates,
advisers or agents.

The distribution of this Prospectus and any Applicable Pricing Supplement and the offering, sale and
delivery of Notes is restricted to within Mauritius. Persons having possession of this Prospectus and any
Applicable Pricing Supplements are required to inform themselves about and observe such restrictions.

This Prospectus should be read in conjunction with all documents specifically stated to be incorporated
in this Prospectus or referred to in this Prospectus, and should be read and understood on the basis that
such other documents are incorporated in and form part of this Prospectus.

Investing in the Notes involves a certain degree of risk. Prospective investors should carefully consider
the matters set out under Section 7 of this Prospectus. Prospective investors who are in any doubt about
the contents of this Prospectus should consult an independent qualified person such as a banker,
stockbroker, legal advisor or accountant, who may advise them accordingly.

It is strongly recommended that any Person interested in purchasing the Notes obtains independent tax
advice in relation to any purchase, dealings or disposal of the Notes and in respect of all payments
(including all principal, interest and other amounts (if any)) payable under or in respect of the Notes.

This Prospectus does not purport to be all-inclusive or to contain all the information that a prospective
investor may desire in evaluating the Issuer. Each investor contemplating purchasing any Notes should
make its own independent investigation and appraisal of the financial condition and affairs, and of the
creditworthiness of, the Issuer, and the terms of the offering, including the merits and risks involved in
making an investment decision with respect to the Notes. The investment activities of some investors
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may be subject to investment laws and regulations, or review or regulation by certain authorities.
Investors are advised to consult their investment adviser, investment dealer, tax adviser or legal
advisers to ensure compliance with their investment policy and before making any investment decision
in relation to the Notes.

The recipient of this Prospectus acknowledges and agrees that the Issuer may amend this Prospectus
(including the Terms and Conditions) from time to time without the consent of the Noteholders
pursuant to Condition 17.

This Prospectus is not to be redistributed, reproduced, or used, in whole or in part, for any other
purpose.

Furthermore, nothing in this Prospectus shall be construed as a recommendation by the Issuer, the
Corporate Finance Adviser and/or the other professional advisers that any recipient thereof should
purchase the Notes.

Unless otherwise specified herein, the statements and information contained in this Prospectus have
been compiled as of 31 December 2023. Neither the delivery of this Prospectus nor any allotment or
issue of any Notes shall under any circumstances create an implication or constitute a representation
that the information given in this Prospectus is correct as at any time subsequent to the date thereof.

FORWARD-LOOKING STATEMENTS

Some statements in this Prospectus may be deemed to be forward-looking statements. Forward-looking
statements include statements concerning the Issuer's plans, objectives, goals, strategies, future
operations and performance, and the assumptions underlying these forward-looking statements. When
used in this Prospectus, the words "anticipates”, "estimates", "expects", "believes", "intends", "plans",
"aims", "seeks", "may", "will", "should" and any similar expressions generally identify forward-looking
statements. The Issuer has based these forward-looking statements on the current view of its
management with respect to future events and financial performance. Although the Issuer believes that
the expectations, estimates and projections reflected in its forward-looking statements are reasonable
as of the date of this Prospectus, if one or more of the risks or uncertainties materialise, including those
which the Issuer identified in this Prospectus, or if any of the Issuer's underlying assumptions prove to
be incomplete or inaccurate, the Issuer's actual results of operation may vary from those expected,

estimated or predicted.

The risks and uncertainties referred to above include, but are not limited to:

o the Issuer's ability to achieve and manage the growth of its business;
o the performance of the markets in Mauritius and the wider region in which the Issuer operates;
. the Issuer's ability to realise the benefits it expects from existing and future projects and

investments it is undertaking or plans to or may undertake;

. the Issuer's ability to obtain external financing or maintain sufficient capital to fund its existing
and future investments and projects; and

o changes in political, social, legal or economic conditions in the markets in which the Issuer and
its customers operate.
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Any forward-looking statements contained in this Prospectus speak only as at the date of this
Prospectus. Without prejudice to any requirements under applicable laws and regulations, the Issuer
expressly disclaims any obligation or undertaking to disseminate as from the date on which dealings in
the Notes commence on the Official List of SEM, any updates or revisions to any forward-looking
statements contained in it to reflect any change in expectations or any change in events, conditions or
circumstances on which any such forward-looking statement is based.

ABC BANKING
CORPORATION 5

count on us



ABC BANKING CORPORATION LTD

(a public company with limited liability incorporated on 21 November 1997 in Mauritius)
(Company Number C18920)
LEC/0S/01/2024
PROSPECTUS IN RESPECT OF THE ISSUE AND LISTING BY WAY OF AN OFFER FOR SUBSCRIPTION ON
THE OFFICIAL LIST OF THE STOCK EXCHANGE OF MAURITIUS LTD OF UP TO MAURITIUS RUPEES SEVEN

HUNDRED MILLION (MUR 700,000,000) OF UNSECURED FIXED RATE NOTES AND UNSECURED
FLOATING RATE NOTES

The terms and conditions of the Notes are described under Section 6 of this prospectus (this ‘Prospectus’)
entitled ‘Terms and Conditions of the Notes’. Unless otherwise defined in this Prospectus, all capitalised
terms used in this Prospectus bear the same meaning as used in Section 6 of this Prospectus, except to
the extent that they are clearly inappropriate from the context.

IMPORTANT INFORMATION

ABC BANKING CORPORATION LTD (the ‘Issuer’), whose shares are listed on the Development and
Enterprise Market of The Stock Exchange of Mauritius Ltd proposes to issue notes (the ‘Notes’) having
an aggregate nominal amount of up to MUR 500,000,000 (with a permitted oversubscription of not
more than MUR 200,000,000). Kindly refer to Section 4.33 regarding the corporate reorganisation of
the Issuer and the eventual cancellation of the listing of the shares of the Issuer from the Development
and Enterprise Market of SEM.

A summary of the Notes is set at Appendix C.

In the event of an oversubscription of any Series, additional Notes may be allotted, at the sole discretion
of the Issuer, up to a maximum amount specified in the Applicable Pricing Supplement. The
supplementary proceeds will be utilised for the same purposes specified in this Prospectus or the
Applicable Pricing Supplement.

This Prospectus (i) has been prepared in compliance with the relevant laws of Mauritius as being in force
on the date of this Prospectus, including (a) the Companies Act 2001, (b) the Securities Act 2005, (c) the
Securities (Public Offer) Rules 2007, (d) the revised Guidelines for Issue of Corporate and Green Bonds
in Mauritius issued by the FSC in December 2021 and revised in April 2022 (the ‘Bond Guidelines’), (e)
the Guidelines on Eligible Capital, and (f) the Listing Rules made by SEM for the listing of securities on
the Official List of SEM as amended in July 2023 (the ‘Listing Rules’); and (ii) shall constitute the Listing
Particulars for the purpose of the Listing Rules.

This Prospectus has been granted provisional registration by the FSC pursuant to the Securities Act 2005
and the rules and regulations made thereunder. The Issuer will apply to the FSC for effective registration
of this Prospectus. No Note will be issued under this Prospectus: (i) prior to the FSC granting effective
registration to this Prospectus; and (ii) more than six (6) months after the date on which the Prospectus
is granted effective registration with the FSC.
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The Issuer has applied for the listing of and permission to deal in the Notes on the Official List of SEM.
A listing has not been sought for the Notes on any other stock exchange. On the first day of listing and
trading of the Notes on the Official List of SEM, the Issuer undertakes to make available 200 Notes in
each Series at an indicative price of MUR 10,000 per Note.

The Issuer is regulated under the Banking Act 2004 by the BoM. In accordance with guideline 8 of the
Guidelines on Eligible Capital, a copy of this Prospectus and the Applicable Pricing Supplements will be
submitted to the BoM at the time the Issuer seeks the approval of the BoM to apply the net proceeds
from the issue of the Notes as Tier 2 Capital.

Details of each Series of Notes (including their aggregate nominal amount, the status of the Notes, the
issue price and any other terms and conditions not contained in the Terms and Conditions) will be

specified in the Applicable Pricing Supplement issued in connection with that Series.

The Notes have been rated by CARE Ratings (Africa) Private Limited (‘CRAF’) and have been awarded a
rating of CARE MAU A+; Stable.

The sale or transfer of Notes are freely transferable, subject to the following:
(a) the Listing Rules;

(b) the Securities (Central Depository, Clearing and Settlement) Act 1996, CDS Rules and
Procedures if the Notes are held in the Central Depository System;

(c) the Stock Exchange (Conduct of Trading Operations) Rules 2001 and Automated Trading
System Schedule of Procedures;

(d) the provisions of this Prospectus;
(e) the provisions of the IPA Agreement; and/or
(f) the Bond Guidelines.

There are currently no other restrictions on the sale or transfer of Notes under Mauritian law.

Applications for participation may be processed in accordance with the procedure set out in Section 8
of this Prospectus.

Given that the Notes will be listed on the Official List of SEM, the Issuer will file such periodic reports
(including financial reports) as are required of it under the Listing Rules, or as may otherwise be required

by SEM.

DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be deemed to be incorporated in, and to form part of, this Prospectus:

(i) all supplements to this Prospectus circulated by the Issuer from time to time; and
(ii) each Applicable Pricing Supplement relating to any Series of Notes issued under this
Prospectus.
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The above documents shall, where appropriate, modify and supersede the contents of this Prospectus.
The Issuer will provide copies of the documents incorporated by reference, without any charge.

A statement signed by all the directors of the Issuer as required by the Securities Act 2005 and the
Securities (Public Offer) Rules is set out in Appendix D to this Prospectus.

UPDATING THIS PROSPECTUS

The Issuer reserves the right to amend this Prospectus prior to the issuance of the Notes if, and to the
extent only, required by (i) the FSC to grant effective registration to this Prospectus; and/or (ii) the LEC
to approve, or maintain the approval to, the application for listing of the Notes. Where the Issuer so
amends this Prospectus, the Issuer will publish a communiqué on its website to that effect, together
with a copy of the amended Prospectus. It is the responsibility of Persons accessing or making any use
of this Prospectus to ascertain whether this Prospectus has been amended.

The Issuer is under no obligation and assumes no responsibility to update this Prospectus (whether to
reflect a change in its financial or trading position or otherwise) as from the date on which dealings in
the Notes commence on the Official List of SEM.

This Prospectus is dated 23 February 2024 and will be published on 04 March 2024.
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1 DIRECTORS’ DECLARATION

Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 1 bear the same

meaning as used in Section 6 of this Prospectus, except to the extent that they are clearly inappropriate
from the context,

This Prospectus includes particulars given in compliance with the Stock Exchange of Mauritius Ltd Rules
Governing the Official Listing of Securities for the purpose of giving information with regard to the Issuer.
The directors, whose names appear in Section 4.20 of this Prospectus:

® accept responsibility for the contents of the Prospectus and confirm, having made all reasonable
enquiries, that to the best of their knowledge and belief, the information contained in the
Prospectus is in accordance with the facts and the Prospectus makes no omission likely to affect
the import of such information; and

° collectively and individually accept full responsibility for the accuracy or completeness of the
information contained in this Prospectus and confirm, having made all reasonable enquiries,
that to the best of their knowledge and belief there are no other facts the omission of which
would make any statement herein misleading.

The directors of the Issuer hereby declare that, save as disclosed in this Prospectus:

) the Notes will be issued by way of a public offer and, subject to the LEC approval of SEM, the
Notes will be listed on the Official List of SEM;

° there has been no material change to the business of the Group since the last audited accounts
for the year ended 30 June 2023 and the interim financial statements as at 30 September 2023,
Although there has been no material change in the financial or trading position of the Group,
the Issuer would like to draw the attention of potential subscribers of Notes that, as disclosed
in the cautionary announcement dated 28 November 2023, the board of directors has approved
on 28 November 2023 a corporate reorganisation which aims to segregate the non-banking
activities of the Issuer from its banking business. See Section 4.33 for more information;

° no changes are anticipated in the nature of the business of the Issuer; and

° the working capital available to the Group is sufficient for the Group’s present requirements,
that is for at least the next twelve (12) months from the date of issue of this Prospectus.

—_—

f\(‘_ ____,_______)?\__.9_.-—.?__‘__
|

— W o) .

Ah Foon Chui Yew Cheong Professor Donald Ah-Chuen, G.0.5.K.
Independent Director and Chairperson Managing Director

Port Louis

Mauritius
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2 GENERAL DESCRIPTION AND USE OF PROCEEDS OF THE
NOTES

Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 2 bear the same
meaning as used in Section 6 of this Prospectus, except to the extent that they are clearly inappropriate
from the context.

2.1 GENERAL DESCRIPTION

The Issuer, subject to compliance with the laws of Mauritius, will issue the Notes. The applicable terms
of the Notes will be set out in the Terms and Conditions incorporated by reference into the Notes, as
modified and supplemented by the Applicable Pricing Supplement relating to this Prospectus and any
supplementary Prospectus.

The Issuer has applied to the LEC of SEM for the listing of the Notes on the Official List of SEM.

Notice of the aggregate nominal amount, the issue price, and any other terms and conditions not
contained herein which are applicable to each Series of Notes, will be specified in the Applicable Pricing
Supplement. The Notes shall be issued in such denominations and minimum subscription amounts as
are specified in the Applicable Pricing Supplement.

In the event of an oversubscription of any Series, additional Notes may be allotted, at the sole
discretion of the Issuer, up to a maximum amount specified in the Applicable Pricing Supplement. The
supplementary proceeds will be utilised for the same purposes specified in this Prospectus or the
Applicable Pricing Supplement.

2.2 USE OF PROCEEDS OF THE NOTES

The proceeds of the Notes will be added to the general funds of the Issuer and utilised for general
banking purposes.

The estimated total proceeds is MUR 500,000,000 and the estimated net proceeds of the Notes is MUR
495,040,000 after deduction of the fees set out in Section 4.35 of this Prospectus, assuming the
Aggregate Nominal Amount is raised.

ABC BANKING
CORPORATION 13

count on us



3 NAMES AND CONTACT DETAILS OF THE ISSUER AND THE
INITIAL FUNCTIONARIES

Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 3 bear the same
meaning as used in Section 6 of this Prospectus, except to the extent that they are clearly
inappropriate from the context.

The names and contact details of the Issuer and the functionaries are as follows:

Corporate Finance
Adviser and
Arranger

Issuing and Paying
Agent

Noteholders’
Representative

Legal Adviser to the
Issue of the Notes

ABC BANKING CORPORATION LTD
WEAL House, Duke of Edinburgh Avenue
Place D’Armes

Port Louis

Mauritius

Tel: +230 206 8000

Fax: +230 208 0088

IZAR Ltd

Suite 1, The Business Exchange, Ground Floor, Tower A,
1 Exchange Square, Ebéne

Mauritius

Tel: +230 460 6674

IZAR Ltd

Suite 1, The Business Exchange, Ground Floor, Tower A,
1 Exchange Square, Ebene

Mauritius

Tel: +230 460 6674

DTOS Registry Services Ltd

10™ Floor, Standard Chartered Tower,
19 Cybercity, Ebéne 72201

Mauritius

Tel: +230 404 6000

Fax: +230 454 1600

Amrit Dassyne, Etude Dassyne

PCL Building, 43 Sir William Newton Street,
Port Louis

Mauritius

Tel: 4230 212 2204

Ernst & Young

6™ Floor, IconEbéne
Rue de L'Institut
Ebéne

Mauritius

Tel: +230 403 4777

Benoit Chambers

Level 9 Orange Tower,
Cybercity, Ebéne 72201
Mauritius

Tel: + 230 403 69 00

ABC BANKING
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CARE Ratings (Africa) Private Limited
5% Floor MTML Square,

63 Cybercity, Ebéne 72201

Mauritius

Tel: + 230 5862 6551

Fax: + 230 5862 6551

Rating Agency

=) ABC BANKING
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4 DESCRIPTION OF THE ISSUER - CORPORATE AND GENERAL
INFORMATION

Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 4 bear the same
meaning as used in Section 6 of this Prospectus, except to the extent that they are clearly inappropriate
from the context.

4.1 OVERVIEW

The Issuer was incorporated as a private company providing leasing facilities under the name ‘ABC
Finance & Leasing Ltd’. The Issuer changed its name to ‘ABC Banking Corporation Ltd” on 21 April 2010.
On 01 June 2010, the Issuer obtained a banking licence from the BoM pursuant to the Banking Act 2004
and started its operations as a commercial bank on 09 December 2010 with a deposit base of
approximately MUR 2 billion.

With its headquarters and banking operations strategically located at the heart of Port Louis, the Issuer
has pursued a strategy that has enabled it to evolve into an established and trusted bank. The Issuer is
organised around four main business clusters: Retail & Corporate Banking, Private Banking, International
Banking and Treasury.

ABC Banking Corporation Ltd reached a major milestone in January 2016 when the Issuer opened its
shareholding to the public and was listed on the Development and Enterprise Market of the SEM. In
February 2017, ABC Banking Corporation Ltd progressed in its long-term expansion plan with the
opening of a representative office in Hong Kong and in April 2021 another representative office was
opened in Dubai.

The Issuer is the first banking institution in Africa to launch the UnionPay premium debit card.
Additionally, the bank also launched the UPI QR code payment process which allows users to perform
transactions via their mobile phones.

The Issuer is part of the ABC group of companies. Founded in 1931 by Sir Jean Etienne Moilin Ah-Chuen,
the ABC group of companies has grown from a single store in Port- Louis to now have a diversified
footprint spanning trading, insurance, foods, manufacturing, logistics, automobile distribution and
financial services. The ABC group of companies has a significant impact within the Mauritian economy
being ranked 22" among the Top 100 companies by turnover.

To date, ABC Banking Corporation Ltd continues to pursue a growth strategy which has contributed to
the increase of its deposit base to MUR 20.4 billion as at 30 June 2023.

4.2 ACTIVITIES

The Issuer is a bank regulated by the BoM. The Issuer’s organisation structure is broken down into 19
business units across three distinctive categories (Revenue Centres, Back Office, and Support Services).
The four strategic business lines within ‘Revenue Centres’ include:

e Retail & Corporate Banking;
e Private Banking;

e International Banking; and
e Treasury.

ABC BANKING
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The Issuer offers a range of traditional and innovative banking products and services to its clients ranging
from traditional deposits & lending to trade finance, cards, leasing and treasury products.

4.3 SIGNIFICANT TRENDS

In 2021, the Issuer launched a new internet banking platform to provide secure transaction execution
and reporting to its customers. This platform was recently upgraded with additional operational
enhancements that position the Issuer very competitively in the Mauritian banking landscape.

As part of its international growth and private banking strategy, the Issuer opened a representative
office in Dubai to complement its other representative office in Hong Kong, with the aim of attracting
and servicing international corporates and high net worth individuals. The Issuer is continuously working
to improve its products and services through digitalization. Some of the projects currently being
implemented include enhancement of the customer onboarding journey, automation of reporting to
BoM, and implementation of an intranet as the Issuer now has 247 staff.

Despite the banking industry being impacted by the COVID pandemic (as a result of the difficulties faced
by clients), the Issuer generated MUR 120 million net profit after tax for the financial year ended 30
June 2021. This grew to MUR 201 million net profit after tax for the financial year ended 30 June 2022
and MUR 298 million net profit after tax for the financial year ended 30 June 2023.

In the financial year ended 30 June 2023, a higher interest rate environment in Mauritius and growth in
the loan portfolio together contributed to a sizeable increase in interest income for the Issuer, whilst
higher interest rates in G7 countries enhanced the income from placements with banks and investments
in T-bills. Additionally, the support mechanisms introduced by the BoM during the pandemic years have
laid the foundation for stronger balance sheets for borrowers.

Since the last audited financial statements for the year ended 30 June 2023, the asset book of the Issuer
has grown from MUR 17.3 billion to reach MUR 18.5 billion as at 30 September 2023.

4.4 RESEARCH AND DEVELOPMENT

The Issuer’s mission statement is to focus on the continuous development of the bank. Additionally, the
Issuer strives to remain competitive within the Mauritian banking industry by constantly assessing
avenues for improvement of its offering whilst continuing to align with evolving international
developments and regulations.

Any new product distributed or service offered by the Issuer undergoes a thorough review and approval
process to ensure alignment with the Issuer’s vision, strategy, procedures,policies, BoM regulations, and
to make sure the financial return or benefits to the Issuer are commensurate with the level of investment
and indeed the expected time taken to deploy such an initiative.

4.5 BUSINESS INTERRUPTION
The Issuer has not had any interruptions in its business within the last 12 months.

Despite the activities of the Issuer being affected by the COVID 19 pandemic as a result of the associated
lock downs and the significantly reduced trading activity that impacted turnover, cashflow, and
profitability of Mauritian corporates, it has continued to operate in line with the regulations set by BoM.
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During the COVID period (2020 & 2021), the Mauritian government & BoM implemented various policies
and support mechanisms to support both Mauritian corporates and individuals with the assistance of
the Mauritian banking industry. The Issuer has supported its clients throughout this time and is therefore
well positioned to continue its growth by leveraging the quality of its relationships and the size of its
balance sheet.

4.6 INCORPORATION

The Issuer was incorporated on 21 November 1997 in Mauritius under the authority of the Registrar of
Companies of Mauritius as a private company limited by shares under the Companies Act 2001
(company number C18920 and Business Registration Number C07018920). The Issuer converted to a
public company limited by shares with unlimited life on 13 October 1998.

4.7 REGISTERED OFFICE AND PLACE WHERE STATUTORY RECORDS ARE KEPT
Address of registered office Place where statutory records are kept
Weal House, Duke of Edinburgh Avenue, Weal House, Duke of Edinburgh Avenue,
Place D'Armes, Place D'Armes,
Port Louis Port Louis
Mauritius Mauritius

Administration

Functionary Name and address

ABC Professional & Secretarial Services Ltd

Share Registry and Transfer Office ABC Centre, Military Road
Port Louis,
Mauritius
4.8 REGULATORY COMPLIANCE

The Issuer is a public company. It is governed by a modern constitution based on the provisions of the
Companies Act 2001.

The Issuer holds a banking license issued by the BoM to carry out banking business. It is therefore subject
to the application of the Banking Act 2004 as well as the regulations and guidelines issued by the BoM
from time to time.

The Issuer is a reporting issuer as defined under section 86(1) of the Securities Act 2001 and is duly
registered with the FSC. It also holds an Insurance Agent (Company) licence and a Distribution of
Financial Products licence from the FSC.

4.9 CONSTITUTION

The Issuer has adopted a constitution dated 09 April 2010 (the ‘Constitution’). As permitted by the
Companies Act 2001, the Constitution does not specify any particular object for the Company. A
summary of the relevant provisions of the Constitution, as required by the Listing Rules, are set out
below and the full version of the Constitution is available on the Issuer’s website.
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Article 6. Shares

6.4 Issue of Further Shares

6.4.1. Board may issue shares
Subject to the Companies Act 2001, the Constitution and the terms of issue of any existing Shares, the
Board may issue Shares (and rights or options to acquire Shares, including Redeemable Shares) of any

Class to any person and in such numbers as the Board may think fit.

6.6. Transfer of Shares

6.6.1. Freedom to Transfer

Subject to the laws of the Republic of Mauritius (including but not limited to the provisions of the
Banking Act 2004) and to the provisions of the Constitution, there shall be no restrictions on the transfer
of fully paid up shares in the Company and transfers and other documents relating to or affecting the
title to any shares shall be registered with the Company without payment of any fee.

6.6.2. Transmission

(a) Shares of the company depending from the estate of a deceased shareholder shall be transferred
by the Board to the said shareholder’s heirs, legatees, widow or widower, as the case may be, on
the Board being satisfied that the party applying for the transfer is entitled thereto; likewise, shares
of the Company depending from the bankruptcy or insolvency of a shareholder, or from its winding
up, or from a reduction of its share capital, if such shareholder is a company or a partnership, shall
be transferred to such persons who shall satisfy the Board of their right to have such transfer in
their names.

(b) Pending the division of shares of the Company, depending from the estate and succession of a
deceased shareholder, or from the bankruptcy or insolvency, or winding up or reduction of capital
of a shareholder, and the registration thereof in the share register in the name of the party or in
the names of the parties respectively entitled thereto, such party or parties shall have to appoint
an agent for the purpose of receiving all dividends declared on such shares and of acting as their
representative at all meetings of the Company.

6.6.3. Transfer of shares in pledge

(a) Any share or debenture may be given in pledge in all civil and commercial transactions in
accordance with the Code Civil Mauricien.

(b) The Company shall keep a share register in which -
(i) The transfer of shares or debentures given in pledge may be inscribed;
(ii) It shall be stated that the pledgee holds the share or debenture not as owner but in pledge of

a debt the amount of which shall, in the case of a civil pledge, be mentioned.

(c) A pledge shall be sufficiently proved by a transfer inscribed in the register.

(d) The transfer shall be signed by the pledger and by the pledgee and by the Secretary of the
Company.
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6.7. Directors’ right to refuse registration of transfers

Subject to the compliance with sections 87 to 89 of the Companies Act 2001, the Board may refuse or
delay the registration of any transfer of any share to any person whether that person be an existing
shareholder or not, where:-

(a)
(b)

(c)
(d)

So required by law;

Registration would impose on the transferee a liability to the Company and the transferee has not
signed the transfer;

A holder of any such share has failed to pay on the due date any amount payable thereon either in
terms of the issue thereof or in accordance with the Constitution (including any call made thereon);
The Board acting in good faith decides in its sole discretion that registration of the transfer would
not be on the best interests of the company and/or of its shareholders.

Article 9. Remuneration of Directors

The remuneration of Directors shall be determined in accordance with section 159(1) of the Companies
Act 2001 and the provisions of the Banking Act 2004.

Article 13. Indemnity and Insurance

13.1 Indemnity of Directors, Secretary and Employees

(a)

(b)

The Board shall cause the Company to indemnify a director or employee of the company or a
related company for any costs incurred by him or the Company in respect of any proceedings-

a) thatrelates to liability for any act or omission in his capacity as a director or employee; and

b) in which judgement is given in his favour, or in which he is acquitted, or which is discontinued.

The Board shall cause the Company to indemnify a director or employee of the company or a

related company in respect of —

a) liability to any person, other than the company or a related company, for any act or omission
in his capacity as a director or employee; or

b) costs incurred by that director or employee in defending or settling any claim or proceedings
relating to any such liability.

13.2. Insurance of Directors, Secretary and Employees

(a)

The Board shall cause the Company to effect insurance for a director or employee of the company
or a related company in respect of —
a) Liability, not being criminal liability, for any act or omission in his capacity as a director or
employee;
b) Costs incurred by that director or employee in defending or settling any claim or proceeding
relating to any such liability; or
¢) Costsincurred by that director or employee in defending any criminal proceedings:
i) That have been brought against the director or employee in relation to any act or omission
in that person’s capacity as a director or employee;
ii) In which that person is acquitted; or
iii) In relation to which a nolle prosequi is entered.
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(b) The directors who vote in favour of a decision to effect insurance under paragraph 13.2(a) shall
sign a certificate stating that, in their opinion, the cost of effecting the insurance is fair to the
Company.

(c) The Board shall ensure that particulars of any indemnity given to, or insurance effected for, any

Director or employee of the Company or related Company are forthwith entered in the Interests
Register.

Article 15. Distributions and Dividends
15.2. Dividends
15.2.3. Unclaimed Dividends
All dividends unclaimed for one year after having been authorized may be invested or otherwise made
use of by the Board for the benefit of the Company, until claimed, and all dividends unclaimed for five
years after having been declared may be forfeited by the Board for the benefit of the Company. The
Board may, however, annul any such forfeiture and agree to pay a claimant who produces evidence of
entitlement to the Board’s satisfaction of the amount due to such claimant unless in the opinion of the
Board such payment would embarrass the Company.
4.10 GROUP STRUCTURE
The Issuer does not have any holding company or any subsidiary.
4.11 SUMMARY OF SHAREHOLDING IN SUBSIDIARIES
The Issuer does not have any subsidiaries.
4.12 STATED CAPITAL
The stated capital of the Issuer is MUR 940,495,472.

4.13 SHARE CAPITAL

The issued share capital of the Issuer is as follows:

ipti A t paid h
MUR

76,271,872 ordinary shares 940,495,472

Issued Capital of MUR 10 each

4.14 ALTERATIONS IN CAPITAL

Alterations in share capital

There have been no changes in the number of shares issued since 2020. The Issuer issued 19,067,968
new ordinary shares of MUR 10 each at an issue price of MUR 16 each on 10 June 2016.
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Increase of capital

As at the date of this Prospectus, the Issuer does not intend to increase, nor does it foresee any increase
in, its capital.

4.15 INFORMATION ON SHAREHOLDERS AS AT 31 DECEMBER 2023
ABC Car Rental Limited 7,341,938 9.63%
ABC Motors Company Limited 7,251,043 9.51%
Chue Wing & Company Limited 7,208,576 9.45%
Good Harvest Limited 4,112,599 5.39%
Intake Limited 3,700,000 4.85%
Everpro Mauritius Limited 3,539,824 4.64%
Union Shipping Limited 3,383,372 4.44%
LAI Chi Wai Kenneth 2,714,933 3.56%
MAXCITY Investments Ltd 2,383,269 3.12%
Fleetleader (Mauritius) Ltd 1,515,502 1.99%
Other ordinary shareholders 33,120,816 43.42%
Total 76,271,872 100%

As at the date of this Prospectus, no persons, directly or indirectly, jointly or severally, exercise or could
exercise control over the Issuer.

4.16 RIGHTS ATTACHED TO ORDINARY SHARES

Ordinary shares of the Issuer confer upon its holders the rights set out in section 46(2) of the Companies
Act 2001 together with any other rights conferred to it by its constitution.

Voting
Each ordinary share confers the right to one vote on a poll at a meeting of the Issuer on any resolution.
Entitlement to share in dividend and capital distributions

Each ordinary share confers the right to an equal share in dividends authorised by the board of directors
and the right to an equal share in the distribution of the surplus assets of the company.

Redemption

The Issuer’s ordinary shares are not redeemable however the Board of the Issuer may, subject to an
approved ordinary resolution, issue redeemable shares.
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Creation or issue of further securities ranking in priority to or pari passu with the ordinary shares
referred to in Condition 9

Subject to the Companies Act 2001, the constitution of the Issuer and the terms of issue of any existing
shares, the board of directors may issue shares (and right or options to acquire shares, including
redeemable shares) of any class to any person and in such numbers as the board may think fit.

Any other special rights
The Constitution does not confer special rights on the holders of ordinary shares.
Consents necessary for the variation of rights

If at any time the capital of the Issuer is divided into different classes of shares, the Issuer, conformably
to the provisions of section 114 of the Companies Act 2001, shall not take any action which varies the
rights attached to a class of shares unless that variation is approved by special resolution or by consent
in writing of the holders of seventy five percent (75%) of the shares of the said class. To any such
meeting, all the provisions of this constitution relating to meetings of shareholders shall apply mutatis
mutandis.

4.17 DIVIDEND POLICY

Payment of dividends is subject to the bank’s profitability, cash flow, and capital expenditure
requirements. In September 2020, the BoM implemented the Guideline on Payment of Dividend which
requires that any dividend payment by a deposit taking institution be approved by the BoM.

Details of the dividends paid by the Issuer within the last three (3) years are set out below. No dividend
was declared or paid in 2021 as a result of the COVID 19 pandemic.

Dividend per ordinary share

(MUR) Total dividend paid (MUR)

Date of payment

2021 N/A Nil Nil

31 March 2022 0.54 41,186,811

19 January 2023 0.61 46,525,838

On 27 December 2023, the board of directors of the Issuer has declared a dividend of MUR 0.90 per
ordinary share totalling MUR 68,644,685 in respect of the financial year ended 30 June 2023. The
dividend will be paid in full on or about 14 February 2024.

Waiver of Future Dividends

The Issuer typically announces a dividend after it has finalised the accounts for the financial year in
question and has sought approval from both the Board and BoM for the proposed dividend to
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shareholders. There is no fixed date for the announcement of dividends and the Issuer has not entered
into any arrangement under which future dividends are waived or have agreed to be waived.

4.18 EARNINGS PER SHARE

The earnings per ordinary share of the Issuer for the financial years ended 30 June 2021, 2022 and 2023
are MUR 1.57, MUR 2.64 and MUR 3.91 respectively.

4.19 SHARE OPTION SCHEME

As at the date of this Prospectus, no capital of any member of the Group is under option, nor has any
member of the Group agreed, conditionally or unconditionally, to be put under option.

4.20 BOARD OF DIRECTORS AND COMPANY SECRETARY

The Issuer’s constitution provides that the board of directors shall consist of not less than 6 but no more
than 10 Directors. As at 31 December 2023, in accordance with the provisions of the Banking Act 2004
and the BoM Guideline on Corporate Governance, the Issuer has a board of directors which comprises
of 10 directors: 2 executives, 1 non-executive and 7 independents. The board is ultimately responsible

for ensuring that the business is and remains a going concern and to this end, effectively controls the
Issuer and its management. The board is involved in all decisions that are material for the Issuer.

Board meetings are held on a quarterly basis and additionally whenever there is a need to consider and
decide on important issues relating to the Issuer’s business.

A summary profile of all directors of the Issuer is set out below:

Date of Expiry

Director’s full name Nationality Address Da-te of of Term of
appointment .
Office
Donald Ah-Chuen? Mauritian | 9™ Floor, Gateway | 29 November | Not applicable
Penthouse, St. 2004
Jean Road, Quatre
Bornes
David Brian Ah-Chuen® Mauritian Mount Ory Road, 28 March Not applicable
Moka 2000
Patrick Andrew Dean Ah-Chuen® | Mauritian | Riverwalk Helvetia, | 13 May 2019 | Not applicable
St Pierre,
Mauritius
Ah Foon Chui Yew Cheong* Mauritian 43 John Kennedy 30 April 2018 | Not applicable
Avenue, Floreal
Max Danny Kim Shian Fon Sing Mauritian B47 Bois Cheri 01 June 2023 | Not applicable
Road, Moka
Bhanu Pratabsingh Jaddoo Mauritian Eureka Road, 23 23 November | Not applicable
Moka 2018
Michel Bruno Lalanne” Mauritian | 10A, Henri Koenig | 22 June 2021 | Not applicable
Street, Curepipe,
Mauritius
Lakshmana Lutchmenarraidoo Mauritian Royal Road, 26 October Not applicable
Gentilly, Moka 2020
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André Kwet-Tsong Tze Sek Sum Mauritian Beach Lane, 01 December | Not applicable
Pereybere 2020

Laura Yeung Sik Yuen* Mauritian 21 Queen Mary 02 January Not applicable
Avenue, Floreal 2023

" On 01 January 2024, Michel Bruno Lalanne stepped down as a director to be appointed as Chief
Operating Officer.

# Donald Ah-Chuen, David Brian Ah-Chuen and Patrick Andrew Dean Ah-Chuen are family related.
*Ah Foon Chui Yew Cheong and Laura Yeung Sik Yuen are family related.

Professor Donald Ah-Chuen, G.0.S.K.
Managing Director

Professor Donald Ah-Chuen holds an M.B.A (University of Strathclyde, UK). He is a Fellow of the
Institute of Chartered Accountants in England & Wales and a Fellow of the Institute of Chartered
Accountants of Australia and holds an M.C.I.P.D (Chartered Institute of Personnel & Development, UK).
Professor Donald’s long career started with his appointment as the first Chief Internal Auditor of the
Central Electricity Board of Mauritius and later became Secretary and Head of Administration of the
same organization. He played an important role in bringing stability in the company’s state of Industrial
Relations and securing a durable long-term Wages and Employment Conditions Agreement with the
Workers’ Union. He obtained the MBA Degree from University of Strathclyde in July 1968 and joined
the University of Mauritius two years later to head the Centre of Professional Studies. In 1975, he
became the first Mauritian to be appointed Professor of Management and Head of the School of
Administration of the University and subsequently served as Pro-Vice Chancellor of the University.
Professor Donald worked for a period of 12 years in Sydney in both Academia & Industry. During that
time, he was the CEO of Graham Group of Companies, and later became Chairman of the Association
of Steel Galvanizing Enterprises of Australia. He returned to Mauritius in 1995 to contribute in the
consolidation, diversification and further development of the ABC group of Companies. Professor
Donald is a director of the Stock Exchange of Mauritius Ltd and was its Chairman for the year 2018. He
is a former Board Director of the Development Bank of Mauritius and the Bank of Mauritius, and former
Chairman of the Standard Bank (Mauritius) Ltd. His other previous responsibilities include the
Presidency of the Mauritius Chamber of Commerce and Industry, the Chinese Chamber of Commerce,
the Mauritian Institute of Management and the Association of Accountants of Mauritius, the
Chairmanship of the Tertiary Education Commission of Mauritius, and that of the Mauritius
Broadcasting Corporation. Professor Donald was called by the Authorities to serve as a member of the
Commission of Inquiry on Education, the Committee of Inquiry on the Amcol Project of Domaine Les
Pailles, and as Chairman of the Committee of Inquiry on the Industrial Disputes in the Public Hospitals
Service. Prior to his appointment as Managing Director of ABC Banking Corporation Ltd in January 2012,
Professor Donald was the founding Chairman of the Issuer which was originally set up by him as the
ABC Finance & Leasing Company. In 2009 he was conferred by Government the distinction of G.0.S.K.
(Grand Officer of the Order of the Star and Key of the Indian Ocean) in recognition of his valuable
contributions to Commerce and Industry, Banking & Financial Services, and Tertiary Education.

Directorship in other companies:

ABC Motors Company Limited, P.O.L.I.C.Y Limited, The Stock Exchange of Mauritius Ltd, ABC Autotech
Ltd, ABC BPO Ltd, ABC Car Rental Limited, ABC Coach Works Limited, ABC East Africa Investment, ABC
Group Corporate Services Ltd, ABC Marketing Ltd, ABC Professional & Secretarial Services Ltd, ABC
Properties Ltd, ABC Realty Ltd, ABC Training Centre Ltd, ABC Customer Survey & Analysis Ltd, Chue
Wing & Company Limited, Team Investment Limited, Aladdin Tours Ltd, All-Star Limited, Monte Cristo
Automobile Ltd, Paragon Motors Ltd, Stamford Third Ltd, Stuttgart Motors Ltd, Torino Ltd, Xin Motors
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Ltd, JEMLAC Investment Ltd, Ocean View Hotels Limited, Premium Brands Ltd, Transpeed Ltd,
Margadon Ltd, Meiling Investment Ltd

David Brian Ah-Chuen
Executive Director

Currently the Issuer’s Executive Director, Mr. Brian Ah-Chuen holds a BBA Honours from Schulich School
of Business, York University, Toronto, Canada. During his tenure as Strategic Business Executive, he was
in charge of the overall strategy of the bank which culminated in the opening of the ABC Banking
Representative Office in Hong Kong, the setting up of the Private Banking arm and the opening of the
Private Banking Lounge. He has previously held senior positions in various organisations of the ABC
Group in the automobile, FMCG and hospitality clusters. Mr. Brian Ah-Chuen is a Board member of
Business Mauritius’ Africa Strategy Committee and is also a fellow member of the Mauritius Institute
of Directors (MIOD).

Directorship in other companies:

MUA Ltd, ABC Motors Company Ltd, ABC Autotech Ltd, ABC BPO Ltd, ABC Coach Works Limited, ABC
East Africa Investment, ABC Group Corporate Services Ltd, ABC Properties Ltd, ABC Training Centre Ltd,
Chue Wing & Company Limited, Team Investment Limited, Aladdin Tours Ltd, MUA Life Ltd, The MUA
CY Ltd, Monte Cristo Automobile Ltd, Paragon Motors Ltd, GinMori Auto Ltd, Stuttgart Motors Ltd,
Torino Ltd, Xin Motors Ltd, Orange Eight Ltd, Costa Del Sol Invesment Ltd, Devlin Investments Ltd, Sir
J.E. Moi Lin Ah Chuen Memorial Ltd, Oriental Foods Limited, West Coast Living Ltd, Globe Freight Ltd,
Speed Autoparts Ltd, Supreme Logistics Management Services Ltd, Le Pallisandre Ltee, Meiling
Investment Ltd, V & V Company Limited

Patrick Andrew Dean Ah-Chuen
Non-Executive Director

Mr. Patrick Andrew Dean Ah-Chuen holds a BA degree in Computer Science, from the University of
Sydney (Australia) and holds an MBA in International Business from the University of Western Sydney.
Mr. Dean Ah-Chuen worked for Westpac Banking Corporation (Australia) in the IT Division and for
Clinton’s Toyota before returning to Mauritius in 1994 where he joined ABC Motors Company Limited
as Business Development Manager. As at date, he is the Managing Director of ABC Motors Company
Limited, now listed on DEM and has overall responsibility for the automobile cluster. He is also
Managing Director of the shipping & logistics, property and insurance clusters of the ABC group of
Companies. He is currently an independent director on the board of Harel Mallac & Co Ltd, a board
member of Lovebridge Ltd (a joint private / public project to assist low-income families), and a
benefactor of the Court of the University of Mauritius since May 2019. Previously, he was a director of
the Mauritius Post & Co-operative Bank Ltd.

Directorship in other companies:

ABC Motors Company Limited, Harel Mallac & Co. Ltd, Fleetleader (Mauritius) Ltd, ABC Autotech Ltd,
ABCBPO Ltd, ABC Car Rental Limited, ABC Coach Works Limited, ABC East Africa Investment, ABC Group
Corporate Services Ltd, ABC Marketing Ltd, ABC Properties Ltd, ABC Training Centre Ltd, Union Shipping
Limited, Meijiang Investments Ltd, Stamford Third Ltd, Stuttgart Motors Ltd, GinMori Auto Ltd, Aladdin
Tours Ltd, Monte Cristo Automobile Ltd, Paragon Motors Ltd, Torino Ltd, Xin Motors Ltd, JEMLAC
Investment Ltd, Premium Brands Ltd, Margadon Ltd, Meiling Investment Ltd, Costa Del Sol Investment
Ltd, Devlin Investments Ltd, Sir J.E. Moi Lin Ah Chuen Memorial Ltd, Globe Freight Ltd

Ah Foon Chui Yew Cheong
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Independent Director and Chairperson

Mrs. Ah Foon Chui Yew Cheong retired as Judge of the Supreme Court of Mauritius in 2017. Her career
in the legal and judicial service spanned over 40 years, including the holding of the office of Director of
Public Prosecutions from 1999 to 2003 and presiding over the newly set up Mediation Division of the
Supreme Court from 2010 to 2014. In her capacity as Chair of the Board of the Institute for Judicial and
Legal Studies since its inception in 2011 up to February 2021, she devised and initiated many courses
and workshops for the legal profession and judiciary. In October and November 2022, at the request of
the Judiciary, she gave presentations to judicial officers on Judgement writing and Ethics. As president
of the local branch of the Association Henri Capitant, she contributes regularly to the online publication
of #AHCualités of the Association, which gives highlights of the current legislative texts and judicial
decisions in the 40 member countries. Mrs. Ah Foon Chui Yew Cheong is a member of the Wildlife
Justice Commission (WJC) Council. She is, since 2017, the Chairperson of the board of SOS Children’s
Villages (Mauritius), which provides family-type care to children who have lost or are in danger of losing
parental care. Her extensive legal and judicial knowledge and experience, along with her strong
leadership skills and values, set her as the perfect profile to act as the Independent Chairperson of the
Issuer’s board of directors.

Directorship in other companies: None

Max Danny Kim Shian Fon Sing
Independent Director

Mr. Max Danny Kim Shian Fon Sing holds a BA Management Sciences from the London School of
Economics and Political Science. He is qualified as Chartered Accountant from the Institute of Chartered
Accountants in England since 1993. Mr. Fon Sing is the CEO of MaxCity Group since 1994 and has more
than 25 years of experience in Property Development, Property Funds, Real Estate Finance, and Smart
City development. Throughout his career, he has assumed several directorship positions and has played
an active role in setting up MaxCity Property Fund, which has over Rs 7 billion of property assets under
management.

Directorship in other companies:

Danmary Investments Ltd, Denham Ltd, Double Eight Properties Ltd, GB La Salette Development Ltd,
Go Solar Ltd, Happy Max Ltd, Hanwell Ltd, ITSolvz Ltd, IT Solvz Realty Ltd, ITS Mada Ltd, La Residence
Ltd, La Salette PDS Ltd, Logiparks Riche Terre Ltd, MaxCity Asset Managers Ltd, MaxCity Corporate
Services Ltd, MaxCity Cote d’Or Ltd, MaxCity ESD V Ltd, MaxCity ESD 6 & 7 Ltd, MaxCity Investments
Ltd, MaxCity Land Holdings Ltd, MaxCity La Salette Ltd, MaxCity La Salette (4A) Ltd, MaxCity Poudriére
Ltd, MaxCity Properties Ltd, MaxCity Property Fund Ltd, MaxCity Projects Ltd, MaxCity Properties (GB)
Ltd, MaxCity Trianon Ltd, MaxCity Properties (R.Ollier) Ltd, MC BOC 1 Ltd, MC EP1 Ltd, MC EP16 Ltd,
MC EP127 Ltd, MC Naia 1 Ltd, MC Naia 3 Ltd, Montebello Smart City Management Ltd, Montebello
Retail Ltd, Montebello R1 Ltd, Montebello Smart City Ltd, MSD Ltd, MSPV One Ltd, MSPV Two Ltd,
NMDL One Ltd, One CCEP Ltd, SDL Hospitality GB Ltd, Sottise Development Ltd, Stuhor Ltd, Zone T One
Ltd, Zone Eleven Ltd

Bhanu Pratabsingh Jaddoo
Independent Director

Mr. Jaddoo is a Fellow Member of the Institute of Chartered Accountants in England and Wales, and a
Corporate Finance and Advisory specialist focusing on investment management and corporate
development. During his career, Mr. Jaddoo has held important executive roles and directorship in
entities of the De Chazal Du Mée Group and was the Chief Financial Officer and Director of Titanium
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Resource Group Ltd, a mining company listed on the London Stock Exchange. He was previously the
Managing Director of the Board of Investment between 2005 and 2010 and has also been the Secretary
General of the Mauritius Chamber of Commerce and Industry (MCCI). He currently sits as an
Independent Director on a number of Private Equity Funds and international boards, with a focus on
risk management, governance and sustainability.

Directorship in other companies: Investcorp (Holdings) Ltd, India Capital Management, Everstone
Capital Partners I, Ocorian Corporation Services Ltd

Michel Bruno Lalanne
Independent Director

Mr. Michel Bruno Lalanne is a Certified Anti-Money Laundering Specialist with significant local and
international managerial experience. Mr. Lalanne has enjoyed a successful career at HSBC Mauritius
where he held several positions including Head of Corporate Banking, Chief Operating Officer, Area
Compliance Officer and Head of Financial Crime Compliance & Regulatory Compliance. Mr. Lalanne also
spent 2 years in the Asia Pacific region as Senior Regulatory Compliance Assurance Manager for HSBC,
Hong Kong, and Head of Regulatory Compliance in HSBC, Macao from 2018 —2019. His work experience
included conducting on-site assurance reviews of Regulatory Compliance departments in countries
such as China, Malaysia, Australia and Indonesia. Over and above the extensive managerial positions
held by Mr. Lalanne, he has been a member of Executive and Risk Management Committees during the
past 15 years.

Directorship in other companies: None

Lakshmana Lutchmenarraidoo
Independent Director

Mr. Lakshmana (Kris) Lutchmenarraidoo holds a Banking Diploma from Finafrica Institute. He has
worked for the State Bank of Mauritius between 1973 and 1986, during which period he occupied
various managerial positions, including the position of Assistant General Manager during his last four
years there. He then participated in the setup of Mauritius Leasing Company as General Manager
before being later appointed as Managing Director in 1997 and promoted as President of the Financial
Services arm of the British American Group in 1999. In 2002, Mr. Lutchmenarraidoo was appointed as
the Executive Chairman of The Mauritius Post Ltd and he was subsequently appointed as Chief
Executive Officer of the Mauritius Post and Cooperative Bank Ltd, which he set up in May 2003. He
thereafter took assignments as General Manager of Mauritours Ltd in December 2005, and La Prudence
(Mauricienne) Assurances Ltée as General Manager of the General Insurance Department in August
2007. He was appointed Group Chief Executive Officer of The Mauritius Union Assurance Cy. Ltd on 1
January 2011, and held this position till 31 December 2014. He was then appointed Group Managing
Director of Phoenix East Africa Assurance Company Limited till June 2016, and Chief Executive Officer
of La Prudence Leasing & Finance Co Ltd from 1 September 2016 to 14 January 2017. Prior to joining
the bank, he was the Chief Executive Officer of SBM (NBFC) Holdings Limited from 15 January 2017 to
30 June 2020. Mr. Lutchmenarraidoo is also an Independent Director and Chairman of the Board of
Kwale International Sugar Company Limited, a company based in Kwale County, Kenya.

Directorship in other companies: Kwale International Sugar Company Limited

André Kwet-Tsong Tze Sek Sum
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Independent Director

Mr. Tze Sek Sum is a seasoned professional with nearly 50 years’ experience in the fields of
Accountancy, Auditing and Financial Services. With a vast experience in finance, commerce and
banking, and having played an important role in the setting up of new companies in the Export
Processing Zone and substitution industries, as well as helped clients develop their links internationally
through India and Africa. Mr. Tze Sek Sum is also an advisor to businesses and interested parties on key
aspects of business operations, management strategies and organisation. A holder of several
memberships in Professional Societies, Mr. Tze Sek Sum is a Barrister at Law — Member of the
Honourable Society of the Middle Temple Inns of Court, London, a Fellow of the Association of
Chartered Certified Accountants, UK, a Member of the Chartered Institute of Taxation, England, a
Member of Society of Trust and Estate Practitioners, and a Member of the Mauritius Institute of
Professional Accountants. Presently, Mr. Tze Sek Sum is the Managing Director of Port Louis
Management Services Ltd (PMSL) and the Honorary Consul General of Thailand in Mauritius.

Directorship in other companies: Port Louis Management Services Ltd

Laura Yeung Sik Yuen
Independent Director

Mrs. Laura Yeung Sik Yuen is a Fellow Member of the Institute of Chartered Accountants in England and
Wales (FCA) and holds a BSc (Hons) Business Studies from City University, London, United Kingdom.
She trained and qualified as a Chartered Accountant and spent six years with KPMG in London before
coming back to Mauritius and joining Deloitte. She has more than 35 years of audit and advisory
experience which includes 25 years as partner of Deloitte Mauritius. She was the lead client partner of
some of the top listed companies and multinationals in Mauritius and has experience working with
clients in a wide variety of sectors. During her career, Mrs. Laura has held a number of leadership
positions within the firm, including the roles of Talent Partner, Learning Partner, Director of
Independence, and Ethics Leader. She served as Audit Leader, responsible for managing and leading
the audit function with 6 audit partners and more than 200 professionals until her retirement in July
2022.

Directorship in other companies: BlueLife Limited

Company Secretary’s Full Name Nationality

Mahesh Ittoo Mauritian Morcellement Merry Town, Helvetia,
St.Pierre

Mr. Mahesh Ittoo, the Company Secretary, is responsible for the management of corporate secretarial
and governance affairs. Mr. Ittoo holds a BA (Hons) Law and Management from the University of
Mauritius and a Masters in Banking and Financial Law from the University of London, UK. He is also an
Associate of the Chartered Governance Institute (exICSA) and a Member of the Chartered Institute for
Securities and Investment. Mr. Ittoo has more than 12 years’ experience in the corporate
administration and governance field and was working in the Global Business Industry prior to joining
the ABC Group in 2016. He has represented ABC Professional & Corporate Secretarial Services between
2016 and 2020, prior to his appointment as Company Secretary of ABC Banking Corporation Ltd on 1
September 2020.
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The Company Secretary is responsible for the organisation of Board and Committee meetings and acts
as a bridge between executive management and non-executive board members. The Company
Secretary also oversees all governance matters at the Issuer, acting as the link between the Issuer and
its shareholders.

4.21 BOARD COMMITTEES

As at the date of this Prospectus, the Board of the Issuer is assisted in its function by six (6) main sub
committees: (i) the Board Credit Committee, (ii) the Audit Committee, (iii) the Risk Management
Committee, (iv) the Conduct Review Committee, (v) the Corporate Governance Committee, and (vi) the
Nominations and Remuneration Committee.

The composition, scope of function and powers of the committees of the Board, as at 31 December
2023, are as set out below:

Board Credit Committee

The Board Credit Committee has been established by the board of
directors of the Issuer and has been delegated the responsibility
Scope of function and powers of considering and approving credit facilities, including placement
limits with banks and financial institutions, in conformity with the
provisions of the credit policy established by the board.

Mr. Michel Bruno Lalanne (Chairperson)
Prof. Donald Ah-Chuen

Composition Mr. Lakshmana Lutchmenarraidoo

The Executive Director, the General Manager, and the Head of
Risk are in attendance at all Committee meetings.

Audit Committee

The Audit Committee assists the board of directors in discharging
its duties relating to the safeguarding of assets, the operation of
adequate systems, control processes and the preparation of
accurate financial reports and statements, in compliance with all
applicable legal requirements and accounting standards. The
responsibilities of the Audit Committee are defined in its terms of
reference. They include but are not limited to:

e reviewing the Issuer’s audited financial statements and
Scope of function and powers quarterly results before they are approved by the
directors;

e ensuring management implements and maintains
appropriate accounting, internal control and financial
disclosure procedures, and reviews, evaluates and
approves such procedures;

e reviewing such transactions as could adversely affect the
Issuer’s sound financial condition;

e reviewing and approving the audit scope and frequency;
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e receiving audit reports and ensuring management is
taking appropriate corrective actions in a timely manner,
to address and control weaknesses and identified areas of
non-compliance;

e ensuring accounting principles, policies and practices are
adequate to guarantee resources are safeguarded, laws
followed, reliable data disclosed and internal control
systems adequate.

Mr. Bhanu Pratabsingh Jaddoo (Chairperson)
Mr. Michel Bruno Lalanne

Mrs. Laura Yeung Sik Yuen

Composition , . .
The Executive Director, Head of Internal Audit, General Manager

and Head of Finance are in attendance at all Committee meetings
and the external auditor is requested to attend the meetings as
and when required. The Head of Compliance also reports to the
Committee on a quarterly basis.

Risk Management Committee

The Risk Management Committee assists the board of directors in
the discharge of its duties relating to corporate accountability and
the associated risks in terms of management, assurance and
reporting. The responsibilities of the Risk Management
Committee are defined in its terms of reference. They include but
are not limited to:

Scope of function and powers e reviewing the principal risks and formulating and making
recommendations to the board in respect of risk
management issues;

e reviewing and approving discussions and risk disclosure;

e reviewing the Assets and Liabilities Committee’s (ALCO)
reports.

Mr. Lakshmana Lutchmenarraidoo (Chairperson)
Composition Prof. Donald Ah-Chuen

Mr. Michel Bruno Lalanne

Conduct Review Committee

The responsibilities of the Conduct Review Committee are as
specified in the BoM Guideline on Related Party Transactions.

. They include but are not limited to:
Scope of function and powers

e ensuring management establishes policies and
procedures to comply with the requirements of the BoM
Guideline on Related Party Transactions;
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e reviewing the policies and procedures periodically to
ensure their continuing adequacy and enforcement, in
the Issuer’s best interests;

e reviewing and approving each credit exposure to related
parties;

e ensuring market terms and conditions are applied to all
related party transactions.

Mr. Lakshmana Lutchmenarraidoo (Chairperson)
Composition Mr. Max Danny Kim Shian Fon Sing

Mr. André Kwet-Tsong Tze Sek Sum

Corporate Governance Committee

The Corporate Governance Committee has been established by
the board of directors to make recommendations to the board on
all corporate governance provisions to be adopted, so that the
Issuer remains effective and complies with prevailing corporate

Scope of function and powers governance principles. The Committee is constituted to ensure
the reporting requirements with regards to corporate
governance, whether in the annual report or on an on-going basis,
are in accordance with the guidelines set out by the BoM and the
National Code of Corporate Governance.

Mr. André Kwet-Tsong Tze Sek Sum (Chairperson)
Composition Prof. Donald Ah-Chuen

Mr. Max Danny Kim Shian Fon Sing

Nominations and Remuneration Committee

The Nominations and Remuneration Committee has been
delegated the responsibility of overseeing the nomination and
remuneration  functions of the board and making
recommendations to the board on such matters. The
responsibilities of the Nominations and Remuneration Committee
are defined in its terms of reference. They include but are not

limited to:

Scope of function and powers e monitoring the Issuer’s succession plan;

e establishing the procedures for identification, selection
and recommendation of new directors;

e establishing and monitoring the Issuer’s remuneration
policy and recommending appropriate remuneration for
directors.

Mr. André Kwet-Tsong Tze Sek Sum (Chairperson)
Composition Prof. Donald Ah-Chuen

Mr. Max Danny Kim Shian Fon Sing
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Further details on the roles and responsibilities of the committees can be found in the Issuer’s annual
report and on its website.

4.22 DIRECTORS’ INTERESTS

As at 31 December 2023, the direct or beneficial interests of the directors of the Issuer in the stated
unimpaired capital and shares of the Issuer are as set out below:

Donald Ah-Chuen 1.85% 3.52%
David Brian Ah-Chuen 0.48% 0.04%
Patrick Andrew Dean Ah-Chuen 0.32% 1.04%
Ah Foon Chui Yew Cheong Nil Nil
Max Danny Kim Shian Fon Sing Nil 1.96%
Bhanu Pratabsingh Jaddoo Nil Nil
Michel Bruno Lalanne Nil Nil
Lakshmana Lutchmenarraidoo 0.03% Nil
André Kwet-Tsong Tze Sek Sum Nil Nil
Laura Yeung Sik Yuen Nil Nil

As at 31 December 2023, the directors and chief executive officer (and their respective associates, as
known to them after having made all reasonable enquiries) have no direct or beneficial interests in the
debt securities of the Issuer or the Group.

Directors’ remuneration and benefits in kind

Directors’ remuneration and benefits in kind for the year ended 30 June 2023

Name of Director Remuneration and Benefit (MUR)

Donald Ah-Chuen 10,310,000
David Brian Ah-Chuen 7,401,000
Patrick Andrew Dean Ah-Chuen 383,350
Ah Foon Chui Yew Cheong 841,500
Max Danny Kim Shian Fon Sing 23,375
Bhanu Pratabsingh Jaddoo 481,525
Michel Bruno Lalanne 565,675
Lakshmana Lutchmenarraidoo 659,175
André Kwet-Tsong Tze Sek Sum 575,025
Laura Yeung Sik Yuen 205,700
Total 21,446,325

The remuneration of executive, non-executive and independent directors is reviewed and
recommended for approval to the board on an annual basis by the Nominations and Remuneration
Committee. The estimated aggregate amount payable and benefits in kind to be granted to the directors
of the Issuer by the Issuer and subsidiaries of the Issuer, for the current financial year, under the
arrangements in force on the date on which the offer is first made is MUR 21,903,475.
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Directors’ service contracts

There is no service contract between the Issuer or any of its subsidiaries, and any director of the Issuer.
Apart from the payments of directors’ fees, the directors have no other dealings or transactions with
the Issuer. There are no arrangements whereby any of the directors have or have agreed to waive future
emoluments and there are no arrangements for the waiver of emoluments during the past financial
year.

There are no contracts or arrangements as at the date of this Prospectus in which a director of the Issuer
is materially interested.

Loans and guarantees in favour of Directors

As at 31 December 2023, the outstanding loans provided by the Issuer in favour of any Director are as
set out below:

Outstanding loans (MUR)

Bhanu Pratabsingh Jaddoo ‘ 6,318,844
Donald Ah-Chuen \ 1,004,402

To the best of our knowledge and as at 31 December 2023, there are no guarantees provided by any
member of the Group in favour of any Director.

4.23 SENIOR EXECUTIVE TEAM

Yashodaren Umanee

General Manager

Mr. Yashodaren Umanee is a Banker with over 42 years’ experience. He worked for the Barclays Bank PLC
as International Banking Division Director and has been the Corporate Director of Barclays Seychelles for
the last 9 months, prior to joining the bank. In July 2011, Mr. Umanee joined the bank as Head of Banking
—Domestic and International. He was promoted to the post of General Manager in January 2012. He holds
an MBA from Heriot-Watt University and is an Associate of the Chartered Institute of Bankers (ACIB).

Patrick Andrew Leong Son

Head of Finance

Mr. Patrick Andrew Leong Son has over 15 years’ experience in the accountancy and financial sectors,
both in Mauritius and in the UK. Prior to joining the bank as Head of Finance, he worked in Corporate
Finance and was involved in capital raising, listing and deal matching. Mr. Leong Son also acquired
international experience while working in London as a Manager in the Investment Team of the British
Business Bank Investments Ltd and as well as working as an external auditor for KPMG London.

Mr. Leong Son is a Member of the Institute of Chartered Accountants in England and Wales, and also
holds a BSc in Computer and Business from the University of Warwick.

Abdool Wahab Khadaroo

Head of Risk

Mr. Abdool Wahab Khadaroo has over 25 years’ experience in the financial services industry. Before
joining the bank in October 2016 as Head of Risk, he worked for 13 years in different departments
(Corporate Credit Risk, International Banking, Internal Audit) across Barclays Bank Mauritius Ltd and
acquired international exposure with ABSA Bank South Africa, within the Corporate & Investment Banking
space, where he was seconded for duty in 2016. He won the Gold Medal in 2016 for “Net Interest Income
performance across Southern Africa countries”. Mr. Khadaroo also had 6 years exposure in external audit
with Deloitte and PwC. He is qualified from the Association of Chartered Certified Accountants.
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Deenesh Ghurburrun

Head of Compliance

Mr. Deenesh Ghurburrun has over 39 years of experience in the banking sector. Before joining the bank
in April 2021 as Regulatory Affairs Executive, he worked as the Head of Compliance and Money
Laundering Reporting Officer at Banyan Tree Bank Limited. Mr. Ghurburrun was employed as Head of
Compliance at the SBM Bank (Mauritius) Limited from May 2016 to February 2019. Between 1983 — 2016,
he held various positions at the Bank of Mauritius.

Mr. Ghurburrun was appointed as Head of Compliance at the bank on February 2022. He is a Fellow of
the Association of Chartered Certified Accountants (FCCA).

M. A. Christine K.L. Ng Cheong Hin

Head of Internal Audit

Mrs. Christine Ng has over 21 years’ experience acquired on the local and international market. She was
appointed as Head of Internal Audit of the bank in June 2012, prior to which she worked in the risk
advisory and consulting divisions of Ernst & Young Ltd (EY) for 11 years.

At EY, she worked on local audit assignments in the hospitality, manufacturing and banking sectors, and
gained significant experience in conducting EU institutional assessments and financial audits all over
Africa. She was seconded for duty at EY office in South Africa from 2006 to 2007. She holds a BSc. (Hons.)
in Management Sciences from the University of Warwick, UK, and an MSc. In Human Resource Studies
from the University of Mauritius. She is also a Certified Internal Auditor from the Institute of Internal
Auditors of the USA, and a Certified Risk Based Auditor from the London School of Business and Finance
in UK. She is currently a member of the Institute of Internal Auditors (IIA) in Mauritius.

Ashees Maunick

Head of Private Banking

Mr. Ashees Maunick has acquired previous experience in the financial sector, namely as Head of Private
Banking at Banque Frangaise Commerciale Ocean Indien, La Réunion, and as Deputy Head of Private
Banking at Banque des Mascareignes Ltee. He also worked for Société Générale in Paris from 2011 to
2017, where he occupied the positions of Portfolio Manager and Private Wealth Manager.

Mr. Maunick holds an LLB from the University of Mauritius, a Master 2 in “Gestion de Patrimoine” and
“Droit Privé de L’Entreprise” from the Université d’Auvergne, Clermont 1, and a Certificate in Asset
Management from Wharton School, University of Pennsylvania.

Abdullah Nurmahomed, CFA

Head of Treasury

Mr. Abdullah Nurmahomed has 20 years’ experience in the financial services industry, including 13 years
in treasury. Prior to joining the bank, he worked for 4 years as Money Market, Fixed Income and Interbank
& Forex Dealer at State Bank of Mauritius (SBM), and as Treasurer at SBM Madagascar Branch from 2012
to 2013. He also worked for 4 years as Trader (Shift/Team Leader) at Superfund Asset Management
Mauritius, and for 3 years as Credit Support Staff at HSBC Mauritius.

Mr. Nurmahomed joined the bank as Head of Treasury in March 2014. He holds a BSc. First Class Honours
in Finance from the University of Mauritius, is a CFA Charterholder and has completed the ACI Dealing
Certificate from the Financial Markets Association.

Natasha Jade Wong Chung Ki

Head of Corporate Banking

Mrs. Natasha Wong has over 19 years’ experience in the financial services sector. She joined the bank in
2015, prior to which she was an Executive Director at Mauritian Eagle Leasing (previously a member of
the IBL Group) for over 10 years.
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She also held office at DTOS Ltd Management Company and Deloitte. She is a Chartered Accountant and
Fellow member of ACCA and holds an MBA in Finance from the University of Leicester, UK. She is also a
member of MIPA and MioD.

Laura Li Shen Pin

Head of Debt Administration & Recovery

Mrs. Laura Li Shen Pin has more than 16 years of experience in the banking sector. She previously held
the post of Accountant at the MCB Group for 7 years where she acquired significant experience in the
finance department. Mrs. Li Shen Pin joined the bank in July 2011 as Accountant and was appointed as
Senior Recovery Manager in February 2014. She was promoted to Head of Debt Administration &
Recovery in June 2016. Mrs. Li Shen Pin is a Fellow member of the Association of Chartered Certified
Accountants (ACCA).

4.24 HUMAN RESOURCES

As at 31 December 2023, the Issuer employs 247 persons. The breakdown of the persons employed by
main categories is as set out below:

Department Number of employees

Managing Director Office 7
Regulatory and Control 46
Front Office 79
Back Office 66
Support Divisions 49

4.25 AUDITOR

Ernst & Young has acted as the statutory auditor of the Issuer for the financial years ended 30 June 2021,
2022 and 2023 and in respect of these years, issued unqualified audit reports in respect of the Issuer
(the ‘Audit Reports’). Ernst & Young holds no shareholding in the Issuer or any member of the Group or
the right (whether legally enforceable or not) to subscribe for or to nominate persons to subscribe for
securities in any member of the Group. Ernst & Young does not audit any holding or subsidiary of the
Issuer.

Ernst & Young has given and has not withdrawn its consent (the ‘Auditor’s Consent’) to the issue of this
Prospectus and to the inclusion herein of the Audit Reports dated 18 October 2021, 27 September 2022
and 25 September 2023 in the form and context in which they appear. Ernst & Young has also specifically
consented to all references to its name in this Prospectus. A copy of the Auditor’s Consent has been
filed with the FSC.

The Audit Reports were prepared pursuant to, inter alia, the Companies Act 2001 and the Banking Act
2004, and not for the specific purpose of incorporation in this Prospectus.

The Audit Reports are set out at Section 5.1 of this Prospectus.

As at the date of this Prospectus, Ernst & Young is no longer the auditor of the Issuer. KPMG has been
appointed as the auditor of the Issuer for the financial year ended 30 June 2024.
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4.26 LEGAL ADVISERS

As at the date of this Prospectus, the legal advisers of the Issuer are:

Name Address

Mr. Dev Erriah ERRIAH CHAMBERS, Level 2 Hennessy Court, Cnr
of Pope Hennessy & Suffren Streets, Port Louis

Mr. Michael King Fat St James Court, St Dennis Street, Port Louis

Mr. Ghanshyam Bhanji Soni Sterling House, Lislet Geoffroy Street, Port Louis

4.27 CAPITAL EXPENDITURE ITEMS

As at the date of this Prospectus, the significant capital expenditure items in progress or authorised by
the directors are as set out below:

Capital expenditure item Estimated cost (MUR)

Enhancement of customer onboarding 4,006,695
Automation of BoM reporting 2,025,000
Implementation of an intranet 1,150,000
Development of internet and mobile banking 15,465,590

4.28 BORROWING LIMITS

The Issuer does not have any borrowing limits. The Issuer’s Asset and Liabilities Committee is
responsible for reviewing and assessing the management of funding undertaken by bank and
formulating appropriate actions to be taken. This includes reviewing the Issuer’s funding profile and
considering:

= the diversification, cost and robustness of funding sources,
= funding needs (both actual and projected),
= current and new funding structures e.g., deposits, bonds, etc

Limits are reviewed at least annually or more frequently if required, to ensure that they remain relevant
in the context of prevailing market conditions and business strategy.

4.29 THE ISSUER’S AND THE GROUP’S COMPREHENSIVE INDEBTEDNESS

Prior to the issue of Notes, the indebtedness of the Issuer and of the Group as at 31 December 2023 is
as follows:

| Type | Status | Maturity date Outstanding amount (MUR)

Bond Subordinated 25 April 2025 500,000,000
unsecured

As at 31 December 2023, the Issuer does not have any bank borrowings outstanding.
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Following the issue of Notes, the indebtedness of the Issuer is estimated to be as follows:

m Maturity date Outstanding amount (MUR)

Bond Subordinated 25 April 2025 500,000,000
unsecured

Bond Subordinated 29 March 2034 500,000,000
unsecured

Total 1,000,000,000

As at 31 December 2023, the Issuer has not created any mortgages or charges over its assets.

As at 31 December 2023, the contingent liabilities of the Issuer are as set out below:

Description | Amount(MUR)

Guarantees on account of customers 23,095,217
Letter of credit and other obligations on account of 543,499
customers

Commitments 3,960,602,787
Total 3,984,241,503

4.30 BUSINESS DEPENDENCE

The licences that are of fundamental importance to the business of the Group are listed in Section 4.8.
The Issuer does not have any particular customers or suppliers or patents or trademarks or other
intellectual or industrial property rights, other licences or particular contracts which are of fundamental
importance to its business operations or to the business of the Group.

431 MATERIAL CONTRACTS

No contracts (not being entered into in the ordinary course of business) have been entered into by any
member of the Group within the two (2) years immediately preceding the date of publication of this
Prospectus, and are, or may be, material, and contain provisions under which the Issuer has an
obligation or entitlement which is, or may be, material to the ability of the Issuer to meet its obligations
in respect of the Notes issued.

4.32 LITIGATION, ARBITRATION AND OTHER PROCEEDINGS

The Issuer is not engaged (whether as defendant or otherwise) in any governmental, legal, arbitration
or other proceedings, the results of which might have or have had during the twelve (12) months prior
to the date of this Prospectus a significant effect on the financial position or the operations of the Group,
nor is it aware of any such proceedings being threatened or pending.

4.33 MATERIAL CHANGE SINCE 30 SEPTEMBER 2023

There has been no material adverse change in the financial or trading position of the Group since the
last audited financial statement for the year ended 30 June 2023 and the interim financial statements
for the period ended 30 September 2023.

On 28 November 2023, the Issuer released a cautionary announcement with respect to a corporate
reorganisation which was approved by the board of directors on 28 November 2023. The reorganisation
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will involve segregating the non-banking activities of the Issuer from its banking business and therefore
provide a more efficient group structure. The proposed structure is expected to enable the bank to
continue growing its banking business.

The reorganisation will involve the setting up of a new legal entity, namely ABCB Holdings Ltd, to act as
the holding company of the Issuer and a court-sanctioned scheme of arrangement will be implemented
under sections 261 to 264 of the Companies Act 2001 (the ‘Scheme’). The Scheme will comprise the
exchange of the ordinary shares held by the shareholders of the Issuer for new ordinary shares in ABCB
Holdings Ltd on a ratio of 1:1 and the transfer of the Issuer’s property portfolio to a newly created
wholly-owned subsidiary of ABCB Holdings Ltd. The reorganisation, including the Scheme, are subject
to the approval of the shareholders of the Issuer and the BoM, and to the sanction of the Supreme
Court.

Subject to the Scheme becoming effective, the admission of the ordinary shares of the Issuer on the
Development and Enterprise Market (‘DEM’) of SEM will be cancelled in line with Rule 37 of the rules
for DEM companies amended in July 2023 by SEM, and subject to the approval of LEC, the ordinary
shares of ABCB Holdings Ltd will be listed on the Official List of SEM.

The reorganisation described above, pursuant to the Scheme, will not alter the Terms and Conditions.
ABC Banking Corporation Ltd shall remain the issuer of the Notes post the reorganisation mentioned
above.

The ordinary shares of ABCB Holdings Ltd will carry the same voting and economic rights as those of the
Issuer.

4.34 REMITTANCE OF PROFITS OR REPATRIATION OF CAPITAL

There are no restrictions, that are relevant for the Issuer, affecting the remittance of profits or
repatriation of capital into Mauritius from outside Mauritius.

4.35 FEES

Type of Fees Advisor/Service Provider m

Legal Advisers to the Issue,
Corporate Finance Adviser
Total advisory fees and Arranger, Noteholders’ 4,160,000
Representative, Issuing and
Paying Agent

Total rating fees Rating Agency 400,000
SEM fees SEM 300,000
FSC fees FSC 100,000

The estimated fees described above are borne by the Issuer.
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4.36 AUTHORISATION

This Prospectus has been approved pursuant to the meeting of the board of directors of the Issuer held
on 13 February 2024.

All consents, approvals, authorisations or other permissions of the Issuer as well as of all regulatory
authorities required by the Issuer under all laws of Mauritius have been obtained for the issue of the
Notes and for the Issuer to undertake and perform its obligations under this Prospectus.

In accordance with guideline 8 of the Guidelines on Eligible Capital, a copy of this Prospectus and the
Applicable Pricing Supplements will be submitted to the BoM at the time the Issuer seeks the approval
of the BoM to apply the net proceeds from the issue of the Notes as Tier 2 Capital.
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S DESCRIPTION OF THE ISSUER - FINANCIAL INFORMATION

Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 5 bear the same
meaning as used in Section 6 of this Prospectus, except to the extent that they are clearly inappropriate
from the context.

5.1 AUDITED FINANCIAL STATEMENTS OF THE ISSUER FOR THE LAST THREE
(3) YEARS

The directors, whose names appear in Section 4.20 of this Prospectus, collectively and individually, (i)
confirm that the audited financial statements of the Issuer for the financial years ended 30 June 2021,
2022 and 2023 have been prepared in accordance with the Securities Act 2005 and the relevant
accounting standards, and (ii) accept responsibility for them.

The last audited financial statements of the Issuer was for the financial year ended 30 June 2023.
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5.1.1 AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 30 JUNE 2023

%8 INDEPENDENT AUDITOR’S REPORT

INDEPENDENT AUDITOR’S REPORT

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinlan

W have aditeo Lo hoowial stotenenty of ABC Banking Corporalor Lie the "oank®) sol ool on poges 106 Lo
¥02 which compriae rhe atatament of f noncial position as o 40 Juna Ys and rhe statemeans of profic or 103z
ard other corrorehensive incoms, statsment of changes ir eguity and state et of cast Tows ~or the yea ther
anded, and notes a thae financial storamants, aeludirg o somma -y of significont account ng po ices.

noous cpinion, the linarzicl siatemsenis give a true and lairview of tha linanzsia position of e kenk os at 3¢ Jung
2023, and of s financ al parfarmanes ana ta cash Slows for the yvaar then ended in accordonse with Inermationag
= nencial Repoting Steacards and comply with the Conpan 2s Act 2001, the BEarking Act 20C4 ard the =inoncia
Reparting Acl 2CD4.

Basis for Opinion

We conducted our audit in accorcance with Intaracticnal Siencards on audit ng (134s). Our =spons bilities under
those stondards are [ether desoribed in the Aodlor's Resoonsitilit 2s lor the Audit of the Finanoia Statenents
et Or O OLrrepart We are indesendertof tha bark ir accordonce with th2 Internatiznal Cthics Standz csGoaTt
forAccountants’ International Cods ot Ethics —or Protsssicnal Accourcnts (including Interrat onal Independence
standaords) (tae "IFSEA Soda”) and atharindopondence requirements apalicable ro acfarming audits of finoncia
siotererts of the tank and n Maurit us, We have fulfilled our other sthical resgonsib | tiss in accordance with
Lhe IESEA Gude and in seowcar ce with othor cthica reguion onis cpeiccble W ociforming oudits of the bar
ard ir MaJritivs. We kel ave that the audit evidence ws Fove abiained is sufficient and apgropriate to orovide o
SIS TOr QLT pIen,

Key Audit Matters

iy audit matrers ore those martters that, In our srafesslonal Judgenent, were of mast signifleanse in au-audic of
the tinoincic| statements ot the current period. These motters were odd-essed in the context ot cur audit of the
financial statzments ot a whale, ard in ferming our opinicn thareon, and we do not orovidz a separote opinior
on thess martters, Mor eacn Matter below oL descriptior of how cor acdit odd essed the matter is provided ir
that contest,

We have fuilled the responsioilities descnibec in the Avditors responsioiities for the avdit of the finoncia
soarerls seclion of our regorl, including  norelation w Lhess mallers. Accordingly, our audit inclucec the
aeformanee of arocedures designed 1o respord 1o our dsssssmart oF the raks of moredal misstare nent of the
financiol stowsments. Tha resuls of our audit grocedures, includirg the procsedurss performad to addrsss the
mattors helow provica tho basis for our audic opin on on the nccompanying financial starenones

The Key Audit Mattzee apoly egually 1o the cudit o the linansio staermsr s

Key Audit Matter
Expected credit losses - Impaired facilities

As explaines in thz coccourting policies, loans and
cdvances are carried at amortised cost. |he baonk
has o tatal net loars and advences pertfolio of WUR
1.2 billion ot 3C Juae 2023, 1et of toto o lowance for
cradit impairment of MLER L9 mill or

Credit impaired fazilities emaounted t a il ner
balance of MAR 1577 millicn, ofter taking irte acocunt
o o allewanae of MUR 243 m llion,

A linoncial ausel is corsidersd o be srecil impaired
in aceordonce wth RS 9 Firancial Instrurnents (*IFRS
2 wben ore o mare evenls thal have a detrimental
irpact or the ost mared foture cosh flows of thar
finoncial assct have ocoured.
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How the matter was addressed in the audit

Wereviswed and assessad the design of the corrols
over the icentificat or of fasilities thot a-e credis
Impaired cac the related zalculutions of expeciad
creditlossss, ncluding the quality of uadsr ving data
and systems.

Far imadirment of loons in Stage 3, judcemrant is
required tc det@rming whan 2 |odn is considersd
to be cradit impao rad ard ke determination of the
impairmesnt loss sufferec Where cashk Tlows Terlarge
credits inc ude the realisoble value of collateral
securiig the crecit, the value of sucn zol ateral is
bozed on tha opinion of ncepardent anc qualifisd
aospraisers, We thus assestec the aceperdence
cnd the cug ticat on of the appraisers.

We ensurad thar cll credit mpairsd Ioars hove been
preoerly identf ed by moncgemet by
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REPCRT ON THE AUDIT OF THE FINANCIAL STATEMENTS {CONT'D)

Key Audit Matter

lcentFicoton of credit impairec  “ocilities  ond
3 inalion of the exoscliac credil Josses arson
involves  significant  judgsmens,  estimares ond
gssumpticnsregard ngli) thedeterminotionof whetker
a facility is cradit impai-ed and (i) in 2stimating the
forzcasted cozn Clows that the bany expacts To
receiva “rom The ab igors. This includes an astimare of
whial e bank cor realise [rom the colloterals it holes
s 3oLty on the mpdirec facilizizss.

Recause of the sign Sicort judgemeant ana eatimation
urcertainties described akbovs, we havs idantified
cxpocted crodit losscs on impaired tacilitizs as a oy
audit motter

Expected credit losses - Facilities which are not
cradit impaired

As sxplaines r the coccounting polices, loans ond
advonces arg carmmed 0T amartises cost. Thae bhork
has o lotal nel leons cnd acvonoes: porifolio of MU
1.4 milion ar 30 June 20025 nes of toral a lowanoe for
credizimpairmant of MUR 161 millian.

MNor-cradit impaired focltes amount o o ret
balonce o MUR 1] Rillion after taking into accolnt a
total cllowancz ot MUR 741 i licn.

Tha determination ot EC. on loors aqd advonces
which dre not cradit imoaired involves The nighsst
level of monogemsnt juocgemant thus rsqurng
grauter cudit atierton, Specific areas of judgement
cnd estimation Lreertginty ing uds:

1. ldertification of significont increase in cradit risk
(SICR™. erd ir particular the szlecticn of or t2rid to
identify a 5/CR. Thess criteria ore highly judgmental
angd con ma 2y irmoast Lhe CCL reocog 1 lor
aerta n portfoiss whare the ife of the focliiies s
greaor than 12 montks.

I Complexivy of the LCLmodel involy ng several crilical
gasumipticns in the desrmnaton o probakilites of
clefault (PO, loss given detaut (LED) ard Exposure ot
cletault [EAD).

3. Use of forward-locking infarmction to determine
the li<slihocc of future losses Being 1ncurrad,
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How the matter was addressed in the audit

ving Lhe minules o tha Rsk Maragerent
“tas, Feacutive Committes ard Rooa Credis
Committas.

2. Chtoining and testing loar arrsars reparts and
erisuring that all arreass sxcoeding 20 days a2
ircluded ia the Stags 3 impairment list of the ECL
rodel.

3 Identifyng oor fociitss meeting carcin criteria
sac as  finonciol dilficulies of thg Sorrower,
rectrasturad  lodns,  insuficiant  salateral  and
exposuras to sactors 0 aeclne anc ensaring thass
arzincluded rthe | st of craditimpaired facilities.

4 Where sxposures are colloterclised, we testec ths
honks legal right to the collateral, as well as ths
recsonobleress of the vawvatior of the collateral,
Whare mancgamant has utilised soecizlists. wa hove
assessed cantrols reated to their competerce and
oojectivity.

5 Reviewedthe disclosLres aboJstsignifizontestinorss
and oritical Ldgsmerts mode by monagemenrt in
ths firancial statemsnts in raspect of mpairmant on
financial assets r Note 61

& Fnzurad acequate ol sures hove baen mads in
financial stotenents as sstout Ir Mote 11 and ot 41,

We bave evaluated the IFRS 9 Finencial nstrumerits
("IFRS 9" ciceourting policics, appropriatensss oF ths
disc osures for credit risk ond ECL mathodoogies
appisd ard compared this to the reguiremants of
|IFRS2

The corying valus o lnoncial instioments within
ths scops of IFRE 9 may be materially misstated
if judgements or estimarss made av the ban¢ a-z
iraspropricts,

For Stage 7 and Stage 2 lcans, ws ossessed ths
approsr atcness of 1z model used includrg ths
irputs and assamptions by parforming the following
proceduras:

| Beviewing the el hodology odopled by Lhe bzank fore
caleu ation of F2L and in aarticalarthe ssgrentation
of loors raopopriats portdfolios reflesting d fierens
risk foctors, Qur revisw alse includes an cssessrens
ol the design cf the mod els usad to- determination o
P G0 and =AD for differant typas of oonsinc uding
irle-cla terms oons, overdrall [ac , credic
cards, zLaantces ond othor off-belonce sheot
CNEOGUNCS,

2. Checking the adequocy cnd guality o the dota
usec far the calcu aticn of PD, LZ0 and EAD.

3. As5cssing the ey assumpt ons us2a in FD, LGD and
EAD maode s anc ensura suca assumet ans reflect tair
and urbiased behaviours of Lthe credil Tae liliss.
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INDEPENDENT AUDITOR’S REPORT (CONT’D)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONT'D)

Key Audit Matter How the matter was addressed in the audit

Expected credit losses - Facilitiess which are not
credit impaired {cant'd)

£ Consderation of differsnt ecoromic scenaros 4 Rovicwing the critoria tor stoging of crodis
i sorating dilferanl cssumg | orelalivg o e exoosures ond snsure tnese are in Ine with ths
evolution of Covid-1? and the measures taken to remenls of 1 RS % including any backslops used
contain the pondomic. ir the i ethodalopy

5, Azcurocy ard adeguacy of the finansial statamert 5 Raviewrg the minates of Risk Morogerens
dlisclosures Commillas, bxzculive Commilies ord Boare Credic

Committ c1‘|L,...‘|°L|Lprop or ¢ assificar on to 3tags
For the chove regsons, we nove considersd e 2is mads tor all elents on watchlis
cxpocted credit losses for taclitics wheh are nor

credizimepaired o be o <ey audit mater &. Checking the accuracy o critical datg elements
irpUt ntothe system tor cred 1 grading ord approval
of foc | tizs.

7. Revizw of the FD anc LE2 calculcuens ins uding
the incoroorciion of (orecosied macro-economiz
irfarmaticn by ocur modelling specalists. This
ircluded an asscssment of the sxpected coonomic
outlcok,

2. Tested the accurasy and complstensss of the ECL
mModel by reperformonce.

5 Roviewss tae disclessurss  asout  sigrificass
estimataes  gnd  Zoitizal  judgements made by
managerent in ths financial statements in respec:
of pocirmant or f ranciol assats in ote &0

2d adaquara disclosures nove haan madsin
| stalermenis as setoul n Note Tane Note 41

Otherinfarmation

Thed rec : = forthea crhesinformaotion. The otscinfornation comariaes the Visicon tiszicn, Finanaio
Highlights, T rvctorf Repom, Coraorate Irformation, Corgorate Frotile, Coraorste Governares R2port, 31c12mnent
of Complianua, Other Solulory Disclosures, Seorslarnys Cerlilicote, Solamnant of Direclors Rasponsibililiss,
Monagzment Jiscussion ard Anclysis, Risk Rooort and Statemaat of Maragerrent's Ressonsibil ty *ar Finasacia
Qeanring whick we obhizined onior to the date of ths auditess report. and ths Strotegic Secton inclucirg
the Chairperson's Latter Preducts and Servicss, Statsgy Report, Qur Business Model, Material Matters ir cur
Dperating Envi-cnment and Ris<s for the Bank whizh are expectas 0 oe made availchle to us crter that date, “he
other inforrmation does not include e linancial stalements and aur avd 1ors report Lherson

Our opinicn on the fincroicl statements dees not cover the othsr informaton, other than the Coroaorate
Covernance Report, ond we do ot express anoudit opinicn or <y form of assu-onee conclusicn thereon,

1 conneclion wilth our augzil of Lhe siolemsants, cur responsibility s W rsod the ot e inforation and, indoing so
consider whether the ot infarmation is materially incorsistent with the tingac g stotemonts, o cur knowlodge
ootainad i the audit, or otherwisa oppanrs 1o oe mamanally msstated. If, onsed on the work we hove perormed,
! orclude that there is 2 material miss? mert of thiz othar information, we a-e requ red o rspot ot fact,
Wz have nothing to repaort in this regard

When wa read the 3trategic Section incluzing the Chairparson's Letter, Froducts and Serv ces, Strategy Report,
Our Rusiress Mods, Motannl Matters in our Cperating Fiviccrment and Risks for the Rork, if we conaluds that
there is o material misstatoment tharein, we are reguired to conmun cate the matter o the D rectors,

Responsibilities of the Directors for the Financiol Statements

The diractors ora responaib & for fne preparanon and far preasntotion of the finoreicl stotemearts in nocordance
with Internations! Finarcial Repertrg Standares ond the reguirsments of the Comparics Act 2001, tl“c- Bankirg
AcL2004 and Lthe Fincraic] Repo-ling Act 2004 and lor such inemal cont-el as the direclors celenming is necesss '\.'
to enoble the areparation of financial statemrents that are free from moterial misstotement, whetner cue o frauc
oreTon
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INDEFENDEMNT AUDITOR'S REPORT 101

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONT'D)

Responsibilities of the Directors for the Financial Statements (Cont'd)

r prepariag the fincraiol staemerts, the dircctars g caponsizle for assessing the banlds akility 7o continue s
o going concern, disclosing, as aoplicablz, mallas relalze o going concarmand wsirg Lthe going concern bos s
of account ng un ess the directos either intend t liguidate the bon< orto ceass cperstions or Fave ro real stic
dlternat ve butto do so

Auditor's Responsibllities for the Audit of the Financial Statements

Our obiectivas ars to ootain recsonsble assurance about whather the financa statemsants as a whols are free
from material misstatement whether cue to froud or error, and to izsue an quditer's report thet insludes cur
aoinion Reasonod:! is 2 high lewvel of assorance bot iz ol o guoranies thal an oodis condosied in
cccordance with 1343 will Slhways cotect o mamericl missteremnont wher it axists, Misstoterments car arisc from
frauc or arror ond are considered material if indradually or in the aggregats, they could reasonacly be expectsc
w influenee the econcmic dac sions oF uses taker on the basis of these firanc al statements.

A3 part of an guodit i occordance with S4s, wo sxercize professional judgemert anc raintoin professicna
seoaticisn throughout Tns oudit Wa alss:

v ldentify ord cssassthe risks of motzrial mizsts temnent of the fino nciol statements, whetharduz w fraud arerrar,
dasign ana parfom audit procedu-es rasponsive to thosa risks, ond ootain audt evidence that s suficiart
ard cpprooriate to provide ¢ basis for our opinion, The sk of not detecting o matericl misstaemont resu ting
tror fraud is higher than for one resulting trom error. as fraus may invelve collusion. forgery, intent onal
o ssong, misrepreseriat ong, or e ovarridzs of nlerma contrel

« Qitoinan understanding of interral cororal relevert o tis auzitin order to dasign oudit procedu-es that are
dppropricts i1tz circumsionces, put not forthe pJrpese of expressing on aoinion on the effectiveneass oT the
bronk's indernal conire

+ bvaluale the opproonicieness of cocounting oolicies vsed and Lbe reasonab eness of aecounling sstimales
ard reloted disclasures mode by the cirectors,

+ Conclude on the agpoprioteness of 112 directors’ usz of th2 going concern kasis of accounting and based
o0 Lhe oudis evidanos oola ned, whelhs a raienial onceslainy exists reloiec 1o evarls or corditions thol
Moy casst sign ficant deubt on the banld's agi ity to cartinue ds ¢ going concerm. It we canclude that o material
UNCerta nty exists, we are requited to draw attent an in cJr auoitor's report =2 tne reletec disclosuras in the
finarcial statamsnts o if suen disclosures are radequate, o madify sur op nicn. Qurs cons usions are based
o1 the audit evidence obtainec up to the date of our auditors recort. Fowever, fulLre events or concitions
oy causs he sank Lo ceuss Lo conlinue Os a going conoe .

« bvaluate the cverall oressntation, stuctars and content of the = nancial stotements, including the d sclosurss,

ard whethar the finorcicl staterrents ~=presznt the vrdedving trarsastiors and evants ir o monner thot
aunievas (o7 prasenicton

= communicote wth the

W tors regarcing, anorg other matters, the 2lonred scope and timing of the audit
ard s gnificant audit findirgs. ine uding any significant deficiercies rintemal contral thas we idantify during aur
aucit.

Zram the matters commuJnicated wththe directors, we cererming those motters that wee of most significerec in
the audit of tae “inancial staterrerts of tie current acr od ond are therztors the key aud T matters. we describe
these maorters in our cuditors reaort Jnless low or regu ation crecludes puklic disclosue about The matter or
whar, In extrama y rame CirecumsTances, we detanrTing thar o matter shoud net ke communicared in cur report
ascavsae The acverse consacuences of daing so would -easarably be exoectad to autweigh “he putl ¢ interast
asnefits of such commumnieatior.

Use of ourreport

This repor: is made solely to the bank's memiosrs, as o oody, in accorcance with Section 205 of the Cormoanies
Act 2001 Cur ocud twork bas bean undsrtaken so that we mignt state to the oank's rembers thoss mattars we are
required to siot2 to them in an auvditors repert and for no othar curpese. (o the fullest extent permittad oy law, we
donelaccep. o assume responsib | Ly Lo cryare cther than the Bon<and the baads membes, as abody o our
audil weark Tor Uais repor, o far the cporians we hove [ormsa
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102 INDEPENDENT AUDITOR'S REPORT

INDEPENDENT AUDITOR’S REPORT (CONT’D)

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Companles Act 2001

Wa Fava no relctorship with or interests ir the hank ather than v our capacity s auditor, tox advisos ond
dezol rgs intiz oginory course of business

Wiz have ootaired all the information and exalonazons we hava raguired.

roUr Spinon, Sroper Accounting records hava baen ket by te bans os far as it appears from aur examination
of those records.

Banking Act 2004

rour cpinion. the finanzial stotements have been arepdrec o1 o consistent basis crd are comalera. fair ond
oroparly drown up and comply with the Bank rg Act 2004 ord the regulat ors ond guicelines of the Bank of
MoLTius

Thea explonaticns or informration called “or or g ven ta us by the officers or agents of the bank ware sotisTactory
Financial Repeorting Act 2004

Corporate Sovernancs Report

Thez Directors d-e responsible Tor praadaring the Corporaie Goverionca Report. Our respangizility undar the
Sranc gl eporting Act 2004 is o report on the comp iones with the Code of Corcorats Covernance (the "Code”)
digclased in e annuol report and assess he ep anabions givan lor por-compl ance with any requiremesn. ol the

Coda. From our assszsmert of the disclosures mode or carporate governcros in the annual rieport, the bank has,
aursucnt o ssction /& of the Finarcial Reporting At 2004, compl ed with the requirermrsnts o the Cone

ERNST & YOUNG DAVID NG MAN CHUEN, F.C.C.A
Ckane Maurizius Licznsed by FRC

Zate: 25 Ssoterber 2023
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5.1.2 AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 30 JUNE 2022

INDEPENDENT AUDITOR’S REPORT

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinian

‘Wi have audired tha Francial staterments of 230 Barking Cormaration td (the "han<") set out o1 oages 104 10 207 which comprise

“he staternent of financ'al positior as at 30 June 2022, ard the statement of oneft or loss and othe comprehena v 'noore, statenr s

of cranges n eqlny and saterment of cazr T ows for the yvear To2n ended, and fotes to tha financial statements, including & surnary
snificart accounting policies.

I cur opinion, the Frnorsial saemests give s rue anc Tair view of the fingncia pesition o the bark as at 20 June 2022, ard of is
“rancial parforrance anc its cash tows for the vear “henerded i rcance w b Irtamational Hnzneial Reporting Stendsards ard
comg y with the Companies Acl 2007, the Bankng Al 2004 and Lhe Firencisl Reporling Aol 2004,

Basis for Opinion

e corduclzd can gudis i aceordence widy ntenralional Slandaids oo Acditing 15450 Dunrespansibilitizs unden Urose stencards are
“urther descrinad int~2 Aadtor's Besoans Bities for tha 4ad't ot tha -inancial 5 G o ol caport, We ate ndspencant
ol Lhie benk in sccordanoe sl e inlermtional ELcics Slandards Board Toe ounilar s Inleratictol Code of Ethics o Frofussional
Aceauntants (ach.ding Interaationa Irdesendence Standarcs) (e ~FS3A Coce”) and cthes indeperlense souirerarts aspicahle to
perfetmnirg cueits of Trancizl slatzmentz of the sank and i Moaritios, We bave fullilled our otber ethical respersbiilies in acecordanze
with the ILSEA Code znd 'n accorda-2e with otrar ec~ical requi-ernerts s icak 2 to parforming aucits o7 the aark and ir Mauritios,
Wi ool ove that the audit svidenze we have cotaines is . ficicnt a1¢ appreariats to prov de a asis for our opinion,

Key Audit Matters

K audit matters ae those matters that, neour professional udgement, wers of most signifizance inour audit of th2 financial staterems
of 11z cur-ent oeriod. These matters ware acdressed in the context o d t of the financial statements as a whole, and i- farmirg
our opinion thereon, ard we do ol provide a separate cpirior on thezs matters. For each micter oelow, our description of how cur
a.dit acdrezsed the mate- is provided in that context.

‘wie have “U filled tha responsibiit es describad in the Audior's sesoonsib lities for the audit of hs financia staterne-ts secticn o cur
reperl includ ng norglation W thess mallers, According v, our audil included the selfomance of procsdares des gnad Lo respond
AUr Assessment oF Tae risks of mater al missmatenert or the financis| staterrerrs. The resyte of cur audit procacares, includicg the

procedues

e perforred Wwaddiess e nallees bebow, provde e basis fon our audil opinion on e accomipanyieg Miarcial stalzmenls.

Tz Key Aucil Mellzrs apply 2gudlly o he aadil of be Tnarcial slalemenls,

Key Audit Matter

Expected credit losses - Impaired facilities

folizy e ’\-1l|I" (9 l') Hillizary -1t %U Jun-‘ ?( ,7'? na-n of
total allo‘.unn\,u for cred't impairmen: o MUR 2282 ~illion.

Zredit imoaired fac litizs amounted to atotal net salance of MU
5718 million, sher taking into accoont a totsl sllowancs o MU
e millne.

Alnancalgsselisconsicered e becred Limpar ed inascordancs
with IFRS 9 Financiz! Instrumizats (IFRS 9%) whan one o mee
svents that bave a det[mental impact on the estimatad famuse
cash tlows of that finarcial asset hava occamed.

Idant tication of credit imoarad faciities and dstaerminzticn
ol the esvecled credil lesses therson nvoves sicnilic
Judgement, estimates and uast.mpncna regarcing (i <h
detzrminet or of her 2 “acility i credit impairzd and (i) in

: n\J ﬂm.f.t. ﬁ Ht tha bhaak expacts to
receive frar ha obilicers 1estimele ol what hs
bak can ~zalsz frem the “cla’c al r?‘:ﬂds as security on the
impaired fac lit 2.
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How the matter was addressed in the audit

sed the design of the contols over
5 That are credit mpaired and tha
alelacions of expectad cradit osses, neluding the
qualizy cf underlying clena and systems.

We revieweo and asz

For imzairment of loons in Stage 2, judgement is reguired to
det=rmine when 2 loan is consdered to oe credit impaired snd
the dater-rinatio: of thae mpaicerent lbes soffered. Weers cash
flewes for crge credits include the rzal sable value of collateral
szcuring the ceedit, the vaue of such cellaneral is based cn
nion ot irdspendert and gualiied appraisers. We
ad the wdependerees and e gua hoaben of e

nsures thal all cradit impeired loans bave been prase-ly
ificd by ransagamet by

" Revicwisg the minues of the Risk Yansgement Committae.

Freoutive Commimeas and Foard Credit Cammites

A Obtaining ane testing odc araars rencrts and ensus ng
that ol arrears exceading 90 cays are incladad in the Stcge 3
impaireient list of the BEC_ maodzl,
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Key Audit Matter

The Caowied 19 pacdernic bas ooeaied sigiiioanl economis
voallity and  ursetainty, e g ircressed  subjective
managenent judlzemen: in develes ng s coenemic ferecasts
and the estiration of ECL on loars a-d advances to custorers.

Eecause of tre signifcant judgsment and  esdmation
uacerta atizs cescribed anove, w2 Fave icentifizd expectad
cradit Inssas 01 inmpaicec Tacil ties as a key audit matter.

Expected credit losses - Facilities which are not credit
impaired

As axpained in the sccounting poicles, leans ard acvarces are
ccricd at smorisad cost. The bark has a totel not oens cnd
adva-ces gortiolia of MUR10.C Bilion at 30 Jure 2022, n2s of
tetal 2llowance for crad timpaisneat of MUR 228 2 milion

Man-c-ecit impaired fzcilitizs amaunt 2o a nst balznes of YUR
9.4 biliar aftar taking info account a total alowanse of VIR
1022 ilion,

The determinator of CCL an leanz anc sdvances waich ars
not sredit impaired invelves the hgh vl O mianagerriert
judgement, this requiri aieratd Jor. Specific areas
cof judgement and sstimadion uncertaimy includz

1. [dens fication of significan: increaze neredt rsk ("3IC7), and
ir partizular the sclegtion of criteniz to idontify a SICR. Taese
criteris are nighly jucomental and can materia ly impact the CCL
recognisad tor catain porfioling where “he ite of “he tacilites is
greater taan 12 months,

2 Whether concessicns =uch &8s moratoriums civen n the
corntzst of Sovid-1% wouls rasut in 8 SICR,

3 Corrolaxicy of the FCI mocel involving several oritical
assumplicnsin e detsrrinsticn of probsbilies of celzoll (FR)
lozz given default (G ene Expozurs ot cefoult (EADY.

4. Use of forward-leok ng irformat on ta determ ne the likelihcod
ol Tulure lossos beirg neured.

ABC BANKING
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Howr the matter was addressed in the audit

o danlifyingg lkean Tacililes meeling o crilariz such
a3 francia difficules of the borrower, restructurec loans,
nsuffeion: collateral a-d cxposurss to sectos n decling
21d ensurng Tnese are inzludec in the list of credit impaired
facilities,

<. Wwhare exposures are colatesalizec, we testad the ban<s
legal richt to tne collateral, as well as "me reasonableress
of the valuation o the collstzra. Weers menagement ~as
ulilizzd specizlis.s, we have assessad conlio's relalec W Lhei
competence and objsctivizy.

5. Wa heve csssssed woether concessions nade ware dus
ta Covic-19 maorctoriam to adcross licuidity constrairts or
whathar they wers related te rastractariag or sccount of the
berrowers” fingncal distrass indicatirg = cradit impai-nent
avenl.

7. Ensured adequate dizclozures hove been mads in fnancial
steternents as st out in Nese 12 enc Note 42,

We hava eviluate 2 Tinancial Irstruments (FRS 9
sacousling policies, asprooralensss o Lhe lexsns (e
creoit ris< anc ECL mathodelogizs appled and comparad this
ta the reguiremonts of FRE €,

“ac carrying value of financizl nstruments within <0z ssooc of
FRS € may oe materially misstated if jadgaments ar ectimatas
rraca by the hark are nanorcpriate,

“or Stage 1and Stage 2 leans woassessod the appropriatonoss
of the madel Lasd inclucing the inputs and assurpticns by
pe-fasming the following proceduras:

1. Revawing the methcdology acooted oy che oank for
calealslion o’ S0 A i palieslar he segmen slion of bans
‘n aporopiate portfeios reflecting differem risk factors, Our
ravicw glso includes an assessmant of the dasign o the medcls
usec for determrinzsticn of PD. LGC and CAD for different
typzs of laare inzloding inte~ala terms oans, ovarcratt
frnilitias, ered t cards, guats 35 and otaar off halanos znaeaf
EROOEUTEE,

¢ CZhecsing the adecuacy and quality of the data usec for <he
calcalzlicn of P2 LGE znd EAD.

38

L swirg the key assormplions gsad in F0, LG and FAD
rmodels and ensurs such assurpt ens reflect fai- and urbiased
benavoLrs of the crodt faci itizs,
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INDEPENDENT AUDITOR’S REPORT (CONT'D)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONT'D)

Key Audit Matter

Expected credit loeses — Facilities which ara nat credit
impaired (continued)

8. Corsoasiun ol dilfersnl economis scenanios inco posling
dife-znt sssumot'ons releting e the svelution of Covic-1% and
17C MCasures Takon 1o conteir the sasdomic.

&, Cualilative adjustinen.s mads o noedel diven ECL resuls
raized to address moedel itations. emerging risks snd t2nds n
underlying portfaias which are iracrartly judgmenta

7.AzcLacy and adegueacy of the Fnancial statemart d'sclosurcs,

For the chove reczors. we have considerad 1-e expactad crecit
losses for faziitics which are roc crecdt impaired <0 be a kay
aucit matter

Other information
The dirssws ae esponsible for e olber infonmation.
Dircctor's Roport.
Disclosurss. Secratsry's Carnificans.
Salzrmenl of Manageme-L's Resg

3 bl ity for Firsncial Reocr

does nat include the financizl state nerts and our cucitor's

“afl

Chur opin o e il slaemorls coes ol cover e o

How the matter was addressed in the audit

4 Revizwing tne criteria for stacing of credit exposures ard
An=0re HEE |n||u¢-\.r\cI thir s of IFRE Qinchisirg
arty L > mizlhodelogy, We also assessed
the crter L...ﬂ hf management to difcrentiane botwveon
Covid=19 restruciunings ard “distressed  restructu-ings”
1 order “o establish whether there qas 2e2r a 5IC2 Where
naraceTant 7as appliec & 510K an all acoocunts i certain
soscific sectors Tost affectad oy the Covid-"2 pardemiz, we
aviluaied Lhe reasunebleress of such assumplins,

5 Reviewdng Lhe minlas of Rise Maracereel Comrilles,
Executive Comrrites and Board Crecdii Cormmites ard
cnsure proper classificstion to Stage 2 is Tace tor all clisnts
ar wate ~list

5. Cnecking the accaracy of critical dats elsmants input into
the systen tor 2redt grading and appraval of faclitizs.

7 Rovicw of thz P2 ard LGD zacuations incuding e
‘nzorporat on ot forecasted macro-sconomiz nformation by
oLr dats modsl ng specialsts. This inc uded an sssessment

raullons ogather wilh (he Conded 9

3. Tes ed e accoracy and complelenass o the BTL modsl by
~eperformarce and fozusng on sxception reparts.

2. Reviewed he dsclosures sboul significart estirmates ard
crilea juegements made by mansgement in e fingncil
stateTents in respect of mpaiment on firancia assctz in Mote
5.1

10, Ensuree adeguane cisclosures heve beer rade i~ finencial
stateTents az =2z out 1 Motz 12 and Note 422,

The other informalon campises e Yision Mission, Sineoia Highligh.s,
oroc-zte Informetien, Ce-porate Frofile, Coporate Geverna-ce Ropor. Statement o Compliarce. Ori-or Stanutory
Staterrant o Directors’ Responsiblitizs, Managerient Discussior ard Analysis,
o which me obL
Srrategic Section irzludieg the Chairpersea’s | after, Fracucts and 3
cur Dperat ng Envireament and Risks Tor the Sank which are sxpected 1.; Lx: mede ava
“hareon.

nzd prior Lo the dose of his cucile
{ e

ainermalan other hen U Zoporawg Goverranoe Report, and we do

Pt exoress an audi apinior ¢ ary form of assuranze conclusior thereon

Ir conrzc on w'th our audit of She siztaments, aur regpons ity is 1o

Ranort and
and the
Moczl, Matarizl Matters in
trat date, Te other informat on

read the other infarmation 2ne, in deing sc, consicer whetar the

othear irtormatics iz mataria ly 'neonsistent wita tha finane al statamsants, ar our knowledoe obtained n the aldit, or athansise apoaars

to be mataricly misstated, f sased on the wor< we have perfermed, wa conclude that thare is a materia misstatement of this other

irformatic~, we are requrec to reacrt that fact. \We Fave 1ot1ing ta report ir this regard.

Wacs wie cead the Stestegic Section i~cluding The Chaisperson's Letien Praducts and Services. Steategy Ropors, Cuor Business Maczl,
Famesial Mamarz ir cor Uperating Frvironment and Risks “o- tre Hank, it we conclude that thers s a material m sstatamernt thersin, we
are required to commuanicate the matter to the Cirsctors.

Responsibilities of the Directors for the Financial Statements

The cirectors &= respans b = “o- the preparation anc Tai- presantaticr of the financial ststaments in accordance witn Iteraations|
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONT'D)

Financizl Kepart ng Standards anc requirerents of the Companies Act 2001, the Banking Act 2004 anci 1
Z004 and o s inlzmsl conlio as e dreclons delanrne s neosssany o ensbls e prepara on o Cner
fram meteria msstatement, whetner dad toraud or eron

-inancizl Repar: ng Act
slalernzrls hel ae free

In prevaring the firancial statements, the drectors are responsible “or assessing the banlds abilty o contirue 2 a ot
dizc osirg, 85 apolicaty 2, matiers re
infeier 1o liepatdate e bankoon le o

g CCoEn,
stec ta going conzam a~d usi~g the gaing concern bzsis of 2zcounting unless the diresters eftner
B R BTN s slic Al ernal ve oul ook s

[REIV

Auditor's Responsibilities far the Audit of the Financial Statements

Cur obizetves are 2 obtain roasorsbls GG 1C abows whathor <hs financ al ssanements a5 wehile s treo from material
risstaterient, whether due to fraud or eror and sLe an auditor's -eport thet includes cur opinior, Jessonabls assutance is a high
|2l of azzurance, butis not o guaraatee tiat an cudit cordusted in accordancs wit 1945 will abvays detect o matario mrisstaten-=m
when it ex ste. Misstatemea-ts can ar 5 fror fraud or arror and are considered mztaris if individizlly o in the agoregate, they cond
reascodl y oe expecled W irlluence Lhe sooneric decisions o asers laken oo Lhe besiz of crese lnancal slelsmsns,

redrnce wilh | e ERe LR | ol

alezssio @l juikgeren, acd manlaio orelz oul Lhe

=3 the rsks of matersl missatemens ot the francial statements, whether due to traud or eror cesi
perforr audit procedures responsiva to those tskz, and obtair audiz svider ce that 5 sufciert and cppropricons to p’ow.ﬂ akas
for aLr apiticn. The rek of not detscting & metaria msetatement resulting from fracd is bigre- than for are s2cul ng “rarm snicr,
as A iy ievokas collsion, Teqgeey, tlenlonal omissions, misrepeesenlalions, o e ovsarids of inleral oo,

ldzrvity ancd s

+  Cltain ar uncerstanding cf iqter-al contrel relzvant to the audit in order to casign audit procedu-es that are acp-op-date in the
circ.mstances, k.t nat far Tha puranss of sxpressing ar oninicn on the effectivenass o the bank's intema cant-al.

Evaluate the asg opfiatencss of accounting palicics usad and the reasoalle =258 ¢ accourt ng 25timates ene rolated dise osurcs
miacs by the cirectors,

Cenclaze e the sopraprizneiess ot the dircstes use o the going cancorr bas's of accounting &nd besed or the audit evideroe
obtairac, whether & mataria unosrisimy ssists relatad to svams or condmions that may cast sigrificant coust 01 the banss
ak lity te continue as a going concern, If we conclade that a material unce-tairty ex stz we ars requirag to dre attantion in our
suditor's repart to —he related disclosures ir the fi~ancial stztements of it such cisclos Jres ars inadequate, to maedity cor oninion.
T conelusions sre hasec on e sl svidercs clilained up Lo e dace ol o sudioors ieporl Howsvea, Tolue svenls o
conditions ey czuse the ban< to coase to continue as a going comoor.

ale e oveall presenlation, struclure atd conlent ol ha lnanc el slalamenls, mcluding 1ne disclosures, enc whether Lhe
sl statements scoresam the unearly ng tramsactions and svams in a manac s that achicves fair proseatation,

Whe commnicate with the cirectars regard ng, armang sther matters. the alamned scope and Tming of the audit 2ne = grificant audi
findirgs, including any significant deficienc 2s n noenal contrel that we icentify duting our audit.

Fram the matters communizated with the cirsciors, we determinz
financial staterments of the current period a1d ase the

ase matters that ware o7 most sicnifzanze in the avdit of the
=Tre the <ey aucit mattars, We descr be thess matters in our auditor's repor
un =85 lawe o reculatior precludes pukl 2 d sclosure about the natter or wher, in axtramely rare cirsuristancas, we datarmine that a
ratte should not Le communicatad i ¢ tha sdhverzz sorsecuences of doing so would reascrably be axoacted to
oulweign L ks o inlerest benelils of sucnh comeruan zadon

Use of our report

“his resoctis mads sc sl w0 the barks mamiscrs. a5 & body, in accardsace with Section 208 of <hz Compan'es Act 2001 Dur audn
wark has aen uadertaken so that we mighs state to the bank's menmbers those vatters we are recuired to state to them inan auclters
refor and for ~o other pLiposs. "o the ful est extant permitted by law. we do ~ot accep or assunrs regoonsibility 1o arvone other than
the bank and the Bank's mermrbers. as a 2oy, for our 2ucit wek, tor this -sport, or “o- tre opiniong we ~ava farmecl.
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INDEPENDENT AUDITOR'S REPORT (CONT’D)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONT'D)
Companies Act 2001

e harve ' cladionshio wits or intorgsts in 1o bank ather than in our capacty as audinor tax acvise s eng dezlings ir the ardinary
oozarse or bsiness

We Fave obtained all the infarmation and suplanations we have r2odired.
Ir cur opin on, proper accau~tirg reco-ds nave beer koot ov the bank as “ar as it eppears from car cxamination of those records,
Banking Act 2004

I cnar apzinion, the lnaraial sstanens have been orepaed cna consislen) bas's sno sre cornplsbe, Taie and prooerh dosen op a0

coply with thz Backing Act 2024 and the regulatic=s and gaicolings of the Ban< of Maoritias.

The exolanations or nformatior caled “or or given to Js by 1he officers or zgents of the benkowsr2 set'sfactony

Finsncial Raporting Act 2004

Conporate Govarnznce Rapor

Ihe Uirectors are sssoensible o propering the Corporats Govemance Rede-t, Our responsbility Lacar the Franzisl Reac-ting Mct
200 5 10 raport on the compliance wiss the Code of Corporere Goverrsnce (the ) cise: smecd inthe annug report and sssass
the exoslanaticns given for non-comgliance with any requiremant of the Code. From our assessment of the disclosures made on

oirporate govarnance in the annual =aport, “ha hans has, purstiatt 7o sectict 75 of te Hnaneial Hepe-ting Act 2004, coreplisd with the
recuirerne s of Le Sode,

ERNST & YOUNG DAVID NG MAN CHUEN,F.C.C.A
Fradaris, Mauritins iner=ed by PR

Diales 27 Seplenr b 2022
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5.1.3 AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 30 JUNE 2021

INDEPENDENT AUDITOR’S REPORT

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the hnanrial stataments of ART Randing Co-paraticn | 7d {~he "hank”) sem aur on pages "04 ro 204 which carmprise
the statemont of finarcal pos tion as at 30 |unz 2027 ard e statemc f arofit or less and ether compreiensive incoms, statz —ent
of changes i~ equity anc statemsnt of cash flewes for the vezr then endzd, and notes to the financial staternents, includ ng signifcznt
Acioun.ing pal dies.

In cur apine on, the finarcial statemants give A sroe and fair v ew of the finandial pasition of the sang as 2t 30 uns 2000, 35d of its financ al
parfor-ience and cz5 flows for e year ther ended in sccordasce with Internationa. Fnascial Reporting Stancards and comply w th the
Compan es Act 200, Bznking Act 2004 and thz Finanzial Reoorting Acz 2004,

Basis for Opinion

W condacled sur auzil in awordance wils InberzLonal Slancerds on Aoditing (1342). O responsibilities anczr Uhoss slandarcs are
turtber dessrized i the Ausitor's Respors bl tes tor the Aodit of T3 Finsncial S-otemznts section of cur repor. We are ndependent
of the bark n accordance wtn the Internazional tthics Stendards Board for Accountents’ Internztional Code of Lthcs for Professicral
Accounzants (irciuding Intersatonal Indepencence Starda-ds) (tha "IESEA Code”) and cthar ndependence requirz wents asplicable to
perfor~ing aud T of financial statements of the bark and in Mzur tius. YWe have Talfilled our other etkical responsibilities in arcordarce
with the [E324 Code ard in cccordance with st-c i -z audits of the bank and in Mauritius. We
hzlizve that the audit evidence we have ob

Key Audit Matters

Koy zudit mattors ere T "ose mett s that, inour prefossional judgement, werz of most sigrificance in oJr audito® the Fracia. statoments
af the cur-ent period. Thess matters were acdressed nthe zentextof cur acdit of 2ne Ananc al stazements as a whele, and in farming our
apirion Lhe and we co nel provide snopincon or Lhese mal.ers, Sor 2ach msller Lelow, aor cesoriplicn of how cur audil adoressed
the mzttor is provided in that context.

e have fulfilled the respersibilities ¢ bac in the Aucitor's ~espansibilities for the aucit of the finarcia. statzments sect'on =f our
reqort, inclading norslaticn ta teesa marters. Accarcingly, our zudit 'neludzd the peefarmance of precedurss desizned ta “2spond o
our assessmnerL of the risks o7 rzlenal misstatement of Lhe finzncia. stalemenits, The resulls of our sudic srocedures, inclucing Lhe
procedures perforr-2d to sddress the matters selow, srovide the sasis Tor cur aud t opinon ¢ 5 the accompanyisg fnatcial szatemeats,

KEY AUDIT MATTER HOW THE MATTER WAS ADDRESSED IN THE AUDIT

Expected credit losses (ECL) - Impaired facilities

Wea revewsd ano assessedl the design af the contro s over the
idz stification of facilizies thatar: coediti-pared and the related
calculaticns oF sxpected credit losces, including the quality of
ancerlying data and syslerms.

As explained in the accounting polizies. Thesz laans ard
svances are arted al amorlsed ws.. The sank has ¢ Lolal
net loar= asd advarces partfelio af MLR 10,2 bl ion a7 30 June
201 net of total allowance for credit impai-ment o MU 2263
rrillicn.

I or impairment of leans in stage 3. udgement is raquicsd to
dezenmire wher o loar is corsidersd to be crecit imipaired
and the dsrerninarion of the mpairment loss s.ifered. Where
t imoairze facilitics has a total nzt balanzz of MUR 328.2 cash flows for lerge cozdits include the rcelisable valuz of

Lion atter taking nZo account & tatal zlowance of MUR 050 collateral sezuring the cradit, tne value of such collate-al is
rroidicn. bazed oo the cpicicn ol irdegendznl ad coailed 2opraisers.
W thus asscssed the irdependence a-d the qual ficaticr of the
ANMTAISErS.

Afinancia as=etisconside-ad to be crediti—ipa red in arcordance
with IFZS ¢ Firancal Irstrurients (IFRS 21 when coe o more
svzrts that have 2 detrimanta. impact ¢~ the estimazed fuz.re

Wa znsurad that sl credit impared lozns bzve heer properly

cas Mo a7 sl ndncial sssel have ocoared.

Idart ficaticn of credit irrpared faolities anc determination
of the exgected credit losses Therecn invoxes significat
juzgement, =stimates and assumpfions regarding i) the
delzrminatior of woislazr 2 lacilivy is cred Limpaired end (i) in
sstimzting the torezasted casn Hows that the Bank expscts to
receie from tne oblizors. hisincludes ar astimate cf what the
ban< can realise “-om tae cellatzrals it houds as security on <he
impzi-ed “arilities.
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iekeied Ly reanagement by:

1. Keviewang the minctes aof tha Risc Mznagement Committes
zhd Supervizcry & Monitoring Committes,

2, Dblaiting atd Lesling leen arrears repo-ls and ersuring
that all arrszrs exceeding 20 days are noluded n the stage 3
impairment List o7 t1e ELL modal.
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KEY AUDIT MATTER HOW THE MATTER WAS ADDRESSED IN THE AUDIT

Expected credit losses (ECL} - Impaired facilities {Cont'd)

The Covid® pandemic has crzatec signifcant 2concrniz
volztilty znd  uncertzinty, requiring ircreased subjective
managemert udgemert no developing its economic forecass
anel the estimation of FO anloans znd advances o custamers.

Becauwse  of the signficant | udgzrment  and  cstimation
dncertaintiss described above, we ~ave ide-tified exascted
credil losses on impaied facilities 45 3 key acditiratler

Expected credit losses (ECL) -
facilitles which are not credie Impaired

As axplzined im T4e accountng paolices, these loans a3ad
ardvancas are carried 2t amertissc cost. The bank has a Total
net lwans ard advanzzs pertfol o of MUR 10,2 Bill on at 22 Junc
201 net of totzl allowwance tor credit impairment of MUR 2203
milicn

Mom-credis impaired farilizies nas 2 net hslance o MUR 29
billion efzer tekirg into account a tota. ellewance of MUR 121.3
milizn

The dztermination ot ECL cn loars ard advarces which are
not cred timpzired iqvolves tha highest level of manzgemant
judgemel, thus recuriog grester sudit ellention. Specific a ess
ot Judgemart and estirat a1 u-certainty irclude:

1. ldentifceton of signifcant increase 'n cred t - sk (SIZ3), and
in particulas the <ele=ic of criteria 2 jcentify 2 SICK. |hase
writzria are highly udgmental ard car matecally imzezcl the ECL
rezognised for 22 tain porttolios where the lite of the facilizies is
greater than 124 months.

o

it

Whether concessions such 25 moratoriims given v the
el af Covel-12 would resull i a SICR

1. Complexity of the LCL mccel irvolving severa. critizal
sssurrplicns in L delzmiinalion of probabiities o defaull
[PTH), loes ghvas defaut {1 50) and Fxaoaire of default (FAT

ABC BANKING
CORPORATION
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A ldercifying .can fazilities mzetirg cettain crteriz such
ex Nnandial difficu., e of Lie borows:, resluclored loans,
insuthcicrt collazerals ard exposures to se=tors ir decline ond
ensuring these ae incuced inthe list of credit mpairad facuties,

4. Wzre expasares sre collzteralissc, we festac the bank's
lzzel right Lo the coullzteral, as well 25 the reesonzbleness
ob the valuzton of the callateral. Yhere rranagomert -
utilized spzc alists, we assessed contros related to their
compelence and chjetlivity,

S Where futore cash flows are est mated based on g valuston
o the laan ceunterparty's underyi-m business, we qave tested
thess valuations with reterance to availzble market informzt on
end courlerpary socc e information, We have ulilised o
vzlias an specialiszs for a sample o maora cormplex assessmants,

6. \Where 2arowers have been given maorateriums i the cotex
of Cowvid-12, we have assessed whesher suck corcessions
been gven te address short torn liguidity needs of the obl
(tar examplzs due ta the ‘mpact of the oc<downi or whathe-
ey woud tea e o tha burrowars! Tonancial distress ndicating
o crecit impairmcrt cvoat,

~eviewsd the disclosures about siznifcant estmates
ond critical judgements mode oy rranagemert in the Amans ol
slalerrents inrespec, of beimparmer) on indncal assels in
Neote £.3,

&4 have al=o e sored adequele disclosures have beenmads in
tirancial stater-ents as et autin Note 12 and Hete 12,

Wz have evaluated Lhe IFRS @ Firencizl Instrurments {IFRS 9]
zccourt ng policles, appropriztensss ot f=e disclosu-es tor cradi-
nsk and EC_ mzthodologies azoplizc and comparad this to ths
requitaments of IF35 5.

Thz carrving valug of finencizl instrumerts within the scope of
IFRS @ may bz mate- ally misstated fjudgements ar est'mates
rmade by Lhe bask are inappropriale.

Fo- stage 1and staps 2 Inans. we asssssed ~he appropriatensss
of the medel vsed including ths incuts anc assumptiers by
pe-farming t-e fallow nz proczduces

1. Rzvewing the rmethodology edopizd ov the 2enc tfor
czloulation ef 1O and in particular tne sagmentatior of loars
in aspropriels portfolios relecting different risk lzolors. Ou
review slse inclodes an assessnent of the desizs of the madels
wsed for determiration of FD, LG ana: FAD for differeat types of
loansincludicg ntor ada torms wans, svercrart tacil tizs, crediz
czrds, guarantess anc othar off-baance <qeet exposures.

5 ccing thz acequacy and quality of tha cota uszd to- ths
rulation of FI3, L 512 and 1A

3. Asszssing e ey assumotions used in PD, _GD ard EAD
i rellect T and unbiased

els anied erslre s
svicurs of The crocit facil tizs,

M Pg99
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KEY AUDIT MATTER HOW THE MATTER WAS ADDRESSED IN THE AUDIT

4, Use of forward lockng informadon to decermine the £, Reviewing criteria fer stagirg of credit exposures and
| kelihood of futurs losses being neurred. enzure tzs2 zreir linewith the requi-ements of FRS 9 ncluding

any Lacks.ops vsed in Lhe methodelowy. We 2lac ssse [R5
5. Consderstion of d fferent cconamic scenarias incojporating critoria used by managz nent to diferertiste botween “Covid 1%

dittzrent assumpt ons relating ©o the svelution of Tavid-1% and restroctiusings” and : : cturings” in order to
the measu-es take to contam the pandesic, estaklish whether there tes been a SIZH; Where managenent
has zpplizd = SICR or all accounts in certzis specfic sectars

& Gualizative albust ments made ta madel drives FOL sesulls masl a7ecad by the Covd2 panderic, we svaluated s
raised to address modzl limitations, zmerging risks ard trencs reasonablencss of such assumptions.
in underlying por=foliaos whizh ars inhera-tly judzmental.
E. Reviewing Lhe minules of Risk Managznent Zemeni.lee and
7oAccoracy and adeguazy of the fnancial statemert disclzsures. ENSUre proy lazsincazion to Stoge 2 is mads for all 2l znts on
watehlist.

5chs, we have considered the exoccted crediz

o iz es whick arz nat cradit imosirec to be a kay & Chezking the accuracy of critica. cata elements nout inte
audlic rmaller. e syslem usze for credil grading and e aspraval of cradil
tacilitics.

7. Beview o thz PD and LG caloalztions including Lhe
ircarsaration of forscasted macro-sconemiz infarmstion by
our data madelling s»ecialists. This inclue
of th: cupectic cconomic vutlock together with the Covid 15
evoluticn,

AN ARSRESITENT

& Tostad the accuracy and rompleteness of to2 FCL moczl by
regerforrrance snd “ocusing or exception reports,

9. We raviewan the disclasures ahout sgnficant estimates
ilical judgemenls miade oy rmandgemenlin the Tnanzisl
spsct of The impa rmest or finzncial assets in

Mote C.4.

uate disclasires Fave keen racde
soutin Mote 12 and Mote 22,

Ve have alsn ersired a
ir financial statements as

Qther Information

e directors are resaonsible “or the othe- infarmation. | e ather irformation comprises the information includzs in The docur-znt titled

inanc all lighlights, Liractor's -zpert, Lorporata -rodle, Corporate I-for—zt on, Lorsorate Governancz Recort, Stetarent of Compliance,
Uther Stztotery Disclosures, becretary's Carti tatzrnent of Zirector's Responsikilizies, Manzgemeant Discuss Anzlysis, Risk Repert
ard the Statement of Wanagement's Kespersib ity for Firancizl Reportirg. he other information does notinc.uce the finarcial
statements ard our eucizor's repors thoreor,

Cur epiticn o0 the finardial staterrents does not cover ths otaor information and we de rot cxoress an sudiz opinion o any form of
assUranco conc usion therean,

noconnectizn wth our cuc iz of Tae financial stetements, our respensib lity is to read toe other nformction idzntines aoove {other thon

the Corporate Governansz Repaort]) and, indaing so, considz: whether the cthar information is materially inzzn At witk the financial
skatements or our krowledas abtaired in Tt audit, or atherwise appezre ta be materizlly misszated. f basac or the work we have
perforred, we canclude tat there iz a material misstatement of this ather irformat an, we are required to repars that fact. We have
nathing ta repactin this regard

Corporate Governonce Report

T Directors are respossible for preszricg the Corporais Gevernares Boporl Qur resoonsibility undzr the Snandial %eporting Act
2004 5 Lz rosort on the cormplizce with the Code of Corporate Governancs (e Code’) eisclosed in the 2onual report and assess the
crzanations given for vor compliance with any requircment o7 e Sede, From ouar assessmert of the disclosu-zs made on corperste
gevemancein thz annual repors, the ba =k has, purs sant to section 75 ef the Fincncial Reparting 4ct 2004, corplind with the requiremenss
of z7e Cece,

ABC BANKING
CORPORATION
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Responsibilities of the Directors for the Financial Statements

The directers are rspansble fo- the preparation and foi- presentatior of the financizl state—onts in accordance with niem
Finanzial Rzpostisg Stancards and the requitements oF the Camacnes Act 2007, Banking Act 2004 ond the Firans al Reportirg Ac
and far suct inTernal control as the cicectors cetesmine is necessasy to enable The preparzt an of firancizl stater-ents that are 7
mater 2l mssTatemznt, whethe- duz zo fraud or error.

|7 preparing the financial staterants, the directars are resporsh e for assessing the bank's akilizy to contirus a5 3 goirg concern,
d=rlesing, a5 anplicabla, matters relater ta g onrerr and osin i= of acrounticg uriess the directors 2ither
i~terd to Lguidate the bark cr to cease operaticns, o- have ne realistic alte-native but to do so.

~7e Foing corcem

Auditor’s Responsibilities for the Audit of the Financial Statememnts

Cur chjecives are Lo ubtain reasonable assorance g soatwhether e heencicl s cbomonts as cwealeare oo foes maerialmissle Lermen,
whesher due to fraue or crros and tz issue an au diter's repart that includes cur apinian. Reasanabls ass_rance s ¢ high love, efasseranze,
but s net a guarastee that an audiz conductad i4 acco-dance with 154s wil abweys detect o moterizl misstatemart when it exste.
M estzremznts can acise frame fracd ar zrror and ase considered rzterial i ndivicually or in t=2 aggregate, they couls reasorably be
expested to influence the econamic decisior s of users taksr on the basis of these fna~cia. stotemznts.

As part of an audit in acce dance with 1545, we exe-tise professianal judgemeart and mantzin professiona. scepticsm throughout the
audit. Ve zlsa:

“ar our apinfon. The rick of 197 detzcting 2 materizL misszatemat resulting from sraud is higher thas sor ene resulticg from err=r,
as fraud may invalve collusion, fargery, ntentioral amssions, misrepress

DNS, 07 TTE OVEITICE af incema control

= Obtain zn understasding o inte-=al o
circametarces, buz not for the purpose o

ol relevant ta tae and tin arder to des'en audis procedires that are appreprizte in The
spressing ar ooinion on the effectiveness o7 the bank's nternal contro.

«  lvauate the app-op-iazeness o accounting polc es used and the rezsonanlzress of zcoourting 2stimates and -2 ated cisclosures
mace by Lhe direc ars,

«  Corcwde on Lhe spproprialeness of Lhe direclors" use o7 the going concerr Lasiz of sceourling ane Lassd on the aud Levidenee
aatanzd, whethe - £ material uncertaisty = related to cvonts or conciticns thot may cast signif zant coobs on tho bank’s ability
~orortinga as a going concern, fwe rone ude that 3 matenal uncectainty exisks, wa are requiced to draw attention noour zod for's
report te the -elated disclosures i the Ainzncia. staterme ts o, T such disclosures are inacegquate, to moci™y cur opinion, Cor
corclg ans zre baced an the audit svidence obtained ua ta the date of our zuditer's repo-t. Hawsevar, future events cr cerd tions
may telse e bank 1o ceass o conlings 4s 4 gaing toncermn.

«  Fuvauate the averall pre Twrhzther the

~tatian, strachice and content o e hinarcial statements, noluding the o
J-anciel statzmerts reoresent thc usderlying trarsaczions ard cvents n & mannarthat achioves fair presentasic

We zommunicate with the dircctors rogording, among othor atters, <he plarned scozz and tisning of the cudit and sigaitcant aud't

Qg

Andings, ircle ding soy significant dohcicacics in ntornal zontro, that wee ‘dertify dariag cur zudiz,

We a.so pravide the citectors with a ctatement that we nave compled with relevant sthical “2quiremnerts
o communicate with the-n al relat anshise and cther martess that rray reasanably sz thaaghzto b
applicable, actions taken mirate threats ar safeguarcs applied.

arding indzsencence, ard
=rch ourindeperderce, 2nd where

From the matars communcatad wtn taz directors, we determing those mattars that were of mest significancs in the zudic of the
Anancizl stetements of the cuarrent per od and are therefore the key sucit rmatters. We describe thase matters n cur auditor's —sport
uniless law or reguation procudes poblic disclesure azout the mettzs or when, ir extramely rare arcumstznces, we determing thet
a matzer should not be communicated in our report bacauss the adverse consequznces of deirz so would reascrabyy be excected to
o.taeigh the pusl © ntzrest bonedts of such communication.

Use of our report

Thiz “eport is made solely to ths bark's members, 2£ a bacy, In zccardasce with Section Z05 ¢f the Cempanias Ack 2007 Cur audit wark
has been uncertzksn so thatwe might state 1o the bank’s members those matters we ar2 required £a state to them in 2n auditar's -2port
and “or no other purpase. Ta the fullest sxtent permitted by Law, we do na7 3cceptar aseumsz respor<ib lity 7o 3nvone ather than the bank
and the bank's mz~be-s, as a booy, far aur aucit wars, for this repert, ar for the apinions we have farmed.
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Companies Act 2001

W hzve ne relatiors =iz wits oristorzstsin the bark other t-anin our capasity as acditer, zax advisor and dealiigs in e erdinary zourse
of businzss.

We have antanes all the nfarmatian and exp anationg we nave regured.
noET N, proper acmniting records have been kept by the back as fasas it appears from our examinatian of those records,

Bonking Act 2004

noaar epiticn, Ue lingncial statements have been preparzd on a corsistent basis awd are comelete, fzin and crozerly dravwn up acd

coiply with the Barking Act 2004 and the regulations and gaidel nas of the Bask of Macritivs.

T-e cxplanaticrs o irformation callzd far or given to us oy the officers cr agents of the bar k ware satisfactery

ERNST & YOUNG DAVID NG MAN CHUEN, F.C.C.A.
Eb&ne, Mauritive Licensed by FRC
ake: 18 Octobar 2021

ABC BANKING
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5.1.4 STATEMENT OF FINANCIAL POSITION

ASSETS

Cash and cash equivalents

Due from banks

Derivative financial assets

Loans and advances to customers
Investment securities

Property, equipment and right-of-use assets
Intangible assets

Deferred tax assets

Other assets

Total assets

LIABILITIES

Deposits from customers
Derivative financial liabilities
Preference shares
Subordinated debts

Current tax liabilities

Other liabilities

Total liabilities

Shareholders’ Equity
Issued capital

Retained earnings

Other reserves

Capital and reserves
Total liabilities and equity

2023 | 202 | 2021

MUR MUR MUR

5,570,184,787 3,094,610,118 4,871,775,378
- 966,675,490 -

26,136,555 50,004,747 10,228,424
11,271,884,668 10,013,946,960 10,180,812,563
5,952,304,559 6,407,507,165 6,504,248,029
555,659,704 587,085,644 586,761,003

82,645,706 98,455,590 41,793,082
4,245,128 7,574,450 11,598,877
175,642,217 929,581,796 952,457,252

23,638,703,324 22,155,441,960 23,159,674,608

20,354,310,098 19,016,751,814 19,846,223,025

25,518,459 9,404,846 8,936,609
- - 142,809,030
505,379,452 504,821,233 504,762,329
39,972,753 10,250,861 9,220,699
415,935,254 533,387,720 719,178,864

21,341,116,016 20,074,616,474 21,231,130,556

940,495,472 940,495,472 940,495,472
1,121,404,334 920,289,820 791,848,897
235,687,502 220,040,194 196,199,683

2,297,587,308 2,080,825,486 1,928,544,052

23,638,703,324 22,155,441,960 23,159,674,608

The notes to these financial statements should be read together with the financial statements disclosed
in this Section 5.1. The notes for the financial year ended 30 June 2023 can be found in Section 5.1.8.

The notes for the financial years ended 30 June 2021 and 30 June 2022 can be found in the Issuer’s annual

reports which are available on the Issuer’s website:

https://www.abcbanking.mu/wp-content/uploads/2022/12/Annual Report 2022 web version.pdf

https://www.abcbanking.mu/wp-content/uploads/2021/11/AR2021 2022 WEB.pdf

Copies of the annual reports containing the notes for the financial years ended 30 June 2021 and 30 June
2022 are also available upon request or for consultation at the registered office of the Issuer.
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5.1.5 STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

2003 | 2022 | 2021

MUR MUR MUR
Interest income using the effective interest method 926,075,953 669,713,560 719,014,532
Interest expense using the effective interest method (329,727,500) (221,027,736) (251,090,916)
Net interest income 596,348,453 448,685,824 467,923,616
Fee and commission income 132,836,647 122,486,446 110,250,797
Fee and commission expense (41,495,813) (35,434,019) (29,057,422)
Net fee and commission income 91,340,834 87,052,427 81,193,375
Net trading income 87,115,107 57,700,029 51,678,809

Net (loss)/ gain on derecognition of financial assets measured
at fair value through other comprehensive income

Net gain on derecognition of financial assets measured at
amortised cost

Net gain on derecognition of financial assets measured at fair

(224,965) 5,852,597

23,480,210 104,267,812

value through profit or loss i i >/470
Other operating income 1,768,244 1,709,706 2,393,259
Total other income 88,883,351 82,664,980 164,197,947
Operating Income 776,572,638 618,403,231 713,314,938
Personnel expenses (263,301,267) (224,562,919) (191,048,787)
Depreciation and amortisation (54,570,916) (45,703,298) (36,599,430)
Other operating expenses (166,557,945) (117,697,488) (102,169,854)
Non interest expenses (484,430,128) (387,963,705) (329,818,071)
Operating profit before impairment 292,142,510 230,439,526 383,496,867
Allowance for credit impairment on financial assets 51,275,100 (3,342,995) (232,006,978)
Operating profit before tax 343,417,610 227,096,531 151,489,889
Income tax expense (45,258,555) (26,053,939) (31,386,583)
Profit for the year 298,159,055 201,042,592 120,103,306

Other comprehensive income

Items that will not be reclassified subsequently to profit or
loss, net of tax:

Net (loss)/ gain on investments in equity instruments
designated at fair value through other comprehensive income
Gain on disposal on equity instruments at fair value through
other comprehensive income

Remeasurement of retirement benefit obligation (5,794,845) (2,190,877) 9,852,397
Total of items that will not be reclassified subsequently to
profit or loss, net of tax

(19,605,087) 7,883,548 14,566,769

- 932,408 2,492,190

(25,399,932) 6,625,079 26,911,356

Items that may be reclassified subsequently to profit or loss,
net of tax:
Expected credit loss allowance relating to debt instruments

designated at fair value through other comprehensive income (1,900,610)  (2,376,443) (35,025)

ABC BANKING
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Net loss on investments in debt instruments designated at fair
value through other comprehensive income

Total of items that may be reclassified subsequently to profit
or loss, net of tax

(7,570,853) (11,822,983) (55,192,848)

(9,471,463) (14,199,426) (55,227,873)

Other comprehensive loss for the year (34,871,395) (7,574,347) (28,316,517)
Total comprehensive income for the year 263,287,660 193,468,245 91,786,789
") ABC BANKING
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5.1.6 STATEMENT OF CHANGES IN EQUITY

Retained Statutory Fair value
Issued capital] earnings reserve reserve Total
MUR MUR MUR MUR MUR

At 1 July 2020

Profit for the year
Other comprehensive income/ (loss)

Total comprehensive income for the

year

Transfer to statutory reserve

At 30 June 2021

At 1 July 2021

Profit for the year
Other comprehensive loss

Total comprehensive income for the

year

Transfer to statutory reserve

Equity dividends
At 30 June 2022

At 1 July 2022

Profit for the year
Other comprehensive loss

Total comprehensive income for the

year

Transfer to statutory reserve
Transfer to general banking reserve

Equity dividends
At 30 June 2023

940,495,472 677,416,500 164,562,918 54,282,373 1,836,757,263
4 120,103,306 - 4| 120,103,306
4 12,344,587 1| (40,661,104)|| (28,316,517)
- 132,447,893 - (40,661,104) 91,786,789
- (18,015,496) 18,015,496 - -
940,495,472 791,848,897 182,578,414 13,621,269 1,928,544,052
940,495,472 791,848,897 182,578,414 13,621,269 1,928,544,052
4 201,042,592 - 4| 201,042,592
4 (1,258,469) 1 (6,315,878)|| (7,574,347)
- 199,784,123 - (6,315,878) 193,468,245
- (30,156,389) 30,156,389 - -
- (41,186,811) - - (41,186,811)
940,495,472 920,289,820 212,734,803 7,305,391 2,080,825,486
940,495,472 920,289,820 212,734,803 7,305,391 2,080,825,486
4 298,159,055 - 4| 298,159,055
4 (5,794,845) 1| (29,076,550)|| (34,871,395)
- 292,364,210 - (29,076,550) 263,287,660
- (44,723,858) 44,723,858 - -
- (46,525,838) - - (46,525,838)
940,495,472 1,121,404,334 257,458,661 (21,771,159) 2,297,587,308
ABC BANKING
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5.1.7 STATEMENT OF CASH FLOWS

Cash flows from operating activities

Profit before taxation

Adjustments for:

Depreciation

Amortisation

Allowance for credit impairment on financial
assets

Employee benefit costs

Exchange difference

Loss/ (profit) on disposal of property and
equipment

Profit on disposal of investment securities
Cash flows before the net changes in operating
assets and liabilities

Net changes in operating assets and liabilities
(Increase)/ Decrease in loans and advances to
customers

Decrease/ (Increase) in other assets
Decrease/ (Increase) in derivative financial
instruments

Decrease/ (Increase) in due from banks

Increase/ (Decrease) in deposits from customers
Increase/ (Decrease) in interest on preference
shares and subordinated debts

(Decrease)/ Increase in other liabilities

Income tax paid
Net cash generated from/ (used in) operating
activities

Cash flows from investing activities

Purchase of investment securities
Proceeds from sale and redemption of investment
securities

Purchase of property and equipment

Purchase of intangible assets

Proceeds from sale of property and equipment
Net cash generated from investing activities

ABC BANKING
CORPORATION
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MUR

343,417,610

38,669,952
15,900,964

(51,275,100)
14,904,821
(78,872,226)

MUR

227,096,531

34,982,219
10,721,079

3,342,995
3,011,005
12,582,947

108,200
(23,255,245)

MUR

151,489,889

34,736,532
1,862,898

232,006,978
2,425,776
(330,834,332)

(619,218)
(110,125,879)

282,746,021 268,589,731 (19,057,356)
(1,212,129,991) 164,346,744 (566,712,209)
753,939,579 22,875,456 (61,079,468)
39,981,805 (39,308,086) (8,868,014)
969,679,916 (968,395,388) 14,573,863
1,337,558,284 (829,471,211) 3,046,491,231
558,219 (4,570,126) (1,725,168)
(135,721,089) (188,212,686) 266,741,483
2,036,612,744  (1,574,145,566) 2,670,364,362
(11,804,489) (20,847,043) (39,643,386)
2,024,808,255  (1,594,992,609) 2,630,720,976
(1,012,430,630)  (2,634,366,812)  (2,884,293,611)

1,440,537,774

2,751,064,639

3,568,265,175

(7,244,012) (35,941,150) (16,503,067)

(91,080) (67,383,587) (34,733,615)

- 219,130 1,072,968

420,772,052 13,592,220 633,807,850
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Cash flows from financing activities

Redemption of preference shares

Repayment of principal portion of lease liabilities
Dividend Paid

Net cash used in financing activities

Net increase/(decrease) in cash and cash
equivalents

Net foreign exchange difference
Net cash and cash equivalents at beginning of year
Net cash and cash equivalents at end of year

Operational cashflows from interest and dividend
Interest paid

Interest received

Dividend received

ABC BANKING
CORPORATION

count on us

- (138,180,000) -

(2,352,026) (3,815,113) (3,629,470)
(46,525,838) (41,186,811) -
(48,877,864) (183,181,924) (3,629,470)

2,396,702,443

(1,764,582,313)

3,260,899,356

78,872,226 (12,582,947) 330,834,332
3,094,610,118 4,871,775,378 1,280,041,690
5,570,184,787 3,094,610,118 4,871,775,378

383,180,884 274,481,120 203,822,101

942,581,978 686,219,585 729,109,786

1,504,714 1,503,955 1,763,890
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5.2 ABRIDGED UNAUDITED INTERIM FINANCIAL STATEMENTS FOR THE QUARTER ENDED 30

SEPTEMBER 2023

5.2.1 STATEMENT OF FINANCIAL POSITION AS AT 30 SEPTEMBER 2023

ASSETS

Cash and cash equivalents

Due from banks

Derivative financial assets

Loans and advances to customers
Investment securities

Other assets

Property, equipment and right-of-use assets

Intangible assets
Deferred tax assets
Total assets

LIABILITIES

Deposits from customers
Derivative financial liabilities
Subordinated debts

Current tax liabilities

Other liabilities

Total liabilities

Shareholders’ Equity
Issued capital

Retained earnings

Other reserves

Capital and reserves
Total liabilities and equity

ABC BANKING
CORPORATION

count on us

Unaudited

Sep-23
MUR

4,852,772,220
156,484,890
62,932,912
12,563,163,570
5,739,490,732

Unaudited

Sep-22
MUR

4,268,596,707
817,974,134
53,034,513
9,916,869,129
6,132,963,451

169,568,080 947,111,285
549,595,763 578,598,797
78,676,089 94,562,066
3,145,827 6,183,237
24,175,830,083 22,815,893,319

20,677,031,358

18,948,326,646

23,743,077 8,257,295
512,657,534 511,398,116
50,275,553 30,643,187
524,472,896 1,192,816,479
21,788,180,418 20,691,441,723
940,495,472 940,495,472

1,204,043,073
243,111,120

985,831,190
198,124,934

2,387,649,665 2,124,451,596
24,175,830,083 22,815,893,319
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5.2.2 STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE

PERIOD ENDED 30 SEPTEMBER 2023

Unaudited Unaudited
Quarter ended  Quarter ended
Sep-23 Sep-22
MUR MUR
Interest income 293,806,216 184,375,876
Interest expense (135,286,498) (54,449,755)
Net interest income 158,519,718 129,926,121
Fee and commission income 32,726,282 36,074,846
Fee and commission expense (12,003,788) (10,749,831)
Net fee and commission income 20,722,494 25,325,015
Total other income 20,668,368 18,118,925
Operating Income 199,910,580 173,370,061
Non interest expenses (121,468,922) (103,159,244)
Operating profit before impairment 78,441,658 70,210,817
Allowance for credit impairment 15,599,183 5,046,553
Operating profit before tax 94,040,841 75,257,370
Income tax expense (11,402,101) (9,716,000)
Profit for the period 82,638,740 65,541,370
Other comprehensive income/(loss)
Items that will not be reclassified subsequently to profit or loss:
Net gain/(loss) on investments in equity instruments designated
; L 1,418,294 (7,837,382)
at fair value through other comprehensive income
1,418,294 (7,837,382)
Items that may be reclassified subsequently to profit or loss:
Exp.ected credit. loss allowance relating to debt. in§truments (131,053) (275,292)
designated at fair value through other comprehensive income
Net gain on investments in debt. |ns'truments designated at fair 6,137,279 (13,802,586)
value through other comprehensive income
6,005,326 (14,077,878)
Other comprehensive income/(loss) for the period 7,423,620 (21,915,260)
Total comprehensive income for the period 90,062,360 43,626,110
=\ ABC BANKING
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5.2.3 STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ENDED 30 SEPTEMBER 2023

Retained Statutory Other
Issued capital] earnings reserve reserves Total
MUR MUR MUR MUR MUR

At 01 July 2022 940,495,472 920,289,820 212,734,803 7,305,391 2,080,825,486
Profit for the period - 65,541,370 - - 65,541,370
Other comprehensive loss - - -l (21,915,260)|| (21,915,260)
Tot_al comprehensive income for the i 65541 370 - (21,915,260) 43,626,110
period

At 30 September 2022 940,495,472 985,831,190 212,734,803 (14,609,869) 2,124,451,596
At 01 July 2022 940,495,472 920,289,820 212,734,803 7,305,391 2,080,825,486
Profit for the period -| 298,159,055 - -[| 298,159,055
Other comprehensive loss - (5,794,845) -| (29,076,550)/| (34,871,395)
Tot.al comprehensive income for the 292,364,210 - (29,076,550) 263,287,660
period

Transfer to statutory reserve - (44,723,858) 44,723,858 - -
Equity dividends - (46,525,838) - - (46,525,838)
At 30 June 2023 940,495,472 1,221,404,334 257,458,661 (21,771,159) 2,297,587,308
At 01 July 2023 940,495,472 1,121,404,334 257,458,661 (21,771,159) 2,297,587,308
Profit for the period - 82,638,739 - - 82,638,739
Other comprehensive gain - - - 7,423,618 7,423,618
Tot?l comprehensive income for the i 82,638,739 i 7423,618 90,062,357
period

At 30 September 2023 940,495,472 1,204,043,073 257,458,661 (14,347,541) 2,387,649,665
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5.2.4 STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 30 SEPTEMBER 2023

Net cash (used in)/generated from operating activities
Net cash generated from investing activities

Net cash generated/(used in) from financing activities

Net (decrease)/ increase in cash and cash equivalents
Net foreign exchange difference

Net cash and cash equivalents at beginning of period

Net cash and cash equivalents at end of period

ABC BANKING
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Unaudited

Quarter ended
Sep-23
MUR

(780,543,608)

Unaudited
Quarter ended

Sep-22
MUR

1,044,522,139

218,164,026 251,215,971
266,556 (539,729)
(562,113,025) 1,295,198,380

(155,299,542)
5,570,184,787

(121,211,791)
3,094,610,118

4,852,772,220

4,268,596,707
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5.3 AVAILABILITY OF ANNUAL AND INTERIM REPORTS

Annual and interim financial reports (published at quarterly intervals) are available on the following
websites:

° ABC Banking Corporation Ltd (www.abcbanking.mu); and

° The Stock Exchange of Mauritius (www.stockexchangeofmauritius.com)

and are available upon written request made to the Company Secretary.

ABC BANKING
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5.4 PROSPECTS / FINANCIAL OUTLOOK

In 2023 the Bank of Mauritius confirmed that the global economic recovery was underway and that
divergences were noted across regions. Growth of the US economy remained strong, supported by
robust consumption and investment figures. Economic activity in the euro area had strengthened in
Q2 2023 amidst signs of receding inflation, however there was a weakening outlook for its
manufacturing sector in the second half of the year. The UK economy had started the year strongly
with a broad-based pick-up in economic activity and encouraging household consumption and services
however it failed to grow in the second half of 2023.

In the July 2023 edition of the World Economic Outlook (WEQ) update, the IMF adopted a more
optimistic outlook for the global recovery by revising its projection for 2023 upward by 0.2 percentage
points to 3.0%, relative to its April 2023 projection. Growth prospects for advanced economies were
also revised upwards to 1.5% (representing 0.2 percentage point revision). Emerging and developing
economies saw their growth prospects revised upwards to 4.0% (representing 0.1 percentage point
revision). The IMF nonetheless flagged that the balance of risks to global growth was tilted to the
downside.

The monetary policy tightening cycle seem to have topped out across major economies with the US
Federal Reserve pausing at 5.50% since July 2023, the European Central Bank (ECB) on pause at 4.50%
since September 2023, and the Bank of England (BoE) on pause at 5.25% since August 2023. Policy
rates in the UK and US are expected to stay high for a longer though Europe may see rates coming
down sooner.

Economic growth in Mauritius remained broad-based reflecting buoyant economic activity across a
wide spectrum of sectors, including ‘Accommodation and food service activities’, ‘Financial and
insurance activities’, ‘Transportation’ and ‘Wholesale and retail trade’” most of which are now close to
their pre-pandemic levels. The sustained growth in the ‘“Accommodation and food service activities’
sector has trickled down positively to other sectors of the economy, including retail trade, real estate
and construction.

In US dollar terms, tourism earnings totalled nearly USD 1.1 billion for the first seven months of 2023,
well above 2019 levels. Furthermore, the average length of stay of tourists stood at 11.5 nights over
the period January to August 2023. Prospects for the sector remained strong for 2023 and is expected
to continue into 2024.

The resilience, soundness and robustness of the banking sector has been underpinned by strong
solvency and liquidity buffer figures. At 19.9% as at end-June 2023, the Capital Adequacy Ratio of the
banking sector as a whole stood well-above the minimum regulatory requirements imposed by BoM
and were deemed by the MPC to provide enough of a buffer against materialization of shocks. Banks
in Mauritius also continue to hold sufficient unencumbered high-quality liquid assets. The Liquidity
Coverage Ratio (LCR), both, aggregate and in material foreign currencies, stood at 257.1% and 191.9%
respectively in June 2023, largely exceeding the safety floor of 100%. Banks in Mauritius were therefore
assessed to be sufficiently resilient with respect to withstanding 30-day liquidity stresses, both,
domestically and from outside.

The domestic economy grew at a commendable pace in 2023. Economic activity was expected to have
been bolstered by broad-based dynamism across key economic sectors. Tourist arrivals have
continued to pick up steadily, reverting to pre-pandemic levels, with positive spillover effects onto
related sectors. ‘Financial and insurance activities’ also maintained a solid performance, as Mauritius
consolidated its position as a trusted IFC. The ‘Construction’ sector maintained its growth momentum,
driven by various ongoing large-scale infrastructural projects, including the extension of metro
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express. On the demand front, private and public sector spending continued to catalyze demand.
Household consumption expenditure was expected to remain robust, underpinned by the support
measures extended by the government and healthy growth in wages. Investment spending gathered
steam, supported by major development projects in the pipeline. BoM projected growth for 2023 in
the range of 6.5 — 7.5%. However, as a small open economy, the growth outlook in Mauritius is
scenario-based and is contingent on global developments. Risk factors stemming from outside can
cloud the growth outlook, with the balance of risks tilted to the downside.

The resilience, soundness and robustness of the Issuer is seen in its strong solvency and liquidity buffer
figures. At 14.9% as at 30 September 2023, the Capital Adequacy Ratio of the Issuer stood well-above
the minimum regulatory requirement of 12.5% imposed by BoM and provided enough buffer against
materialization of shocks. The Issuer also holds sufficient unencumbered high-quality liquid assets. The
Liquidity Coverage Ratio (LCR) stood at 564% whereas the quarterly average of bi-monthly
observations for the Quarter ended 30 September 2023 was 515%, mainly due to the significant
investment in eligible securities. The bank’s high-quality liquid assets (HQLA) are primarily made up of
sovereign and central bank securities and the weighted value as at end of September was MUR 4.3
billion and the quarterly average of bi-monthly observations for the Quarter ended 30 September 2023
was at MUR 3.8 billion, largely exceeding the safety floor of 100%. The Issuer is therefore assessed to
be sufficiently resilient to withstand 30-day liquidity stresses, both, domestically and from outside.

Looking forward, the Issuer intends to leverage the Mauritian jurisdiction and its strong capital and
liquidity position to attract more deposits and grow its balance sheet. Given the robust Mauritian
economy, the performance of the Issuer’s loan book is expected to remain strong and indeed grow
further. The Issuer is committed to a prudent management of and growth in its balance sheet.

If the global economy slows significantly (due to the tight monetary policy in developed markets), the
performance of the Mauritian economy and the Issuer is likely to be more muted.

ABC BANKING
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6 TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes to be issued by the Issuer which shall be
incorporated by reference into each Note. The Applicable Pricing Supplement in relation to any Series
of Notes may specify other terms and conditions which shall, to the extent so specified or to the extent
inconsistent with the following Terms and Conditions, replace or modify the following Terms and
Conditions for the purpose of such Series of Notes.

1. DEFINITIONS AND INTERPRETATION

1.1. Unless the context otherwise requires, terms used in these Terms and Conditions shall have
the meanings given to them as follows:

Act of Insolvency

Additional Tier 1
Capital

Applicable Law

Announcement Date

Applicable Pricing
Supplement

ABC BANKING
CORPORATION
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in respect of a person:

(a) a moratorium of any indebtedness, winding-up, dissolution,
administration or reorganisation (other than pursuant to a
consolidation, amalgamation or merger with the consent of
the Noteholders’ Representative);

(b) a composition, compromise, assignment or arrangement
with any creditor; or

(c) the appointment of any liquidator, trustee in bankruptcy,
judicial custodian or manager, compulsory manager,
receiver, administrative receiver, administrator or other
similar official, in each case, appointed in any jurisdiction in
relation to all or substantially all of its assets;

such regulatory capital of the Issuer that, in the opinion of the BoM,
qualifies as such under the Guidelines on Eligible Capital;

any laws or regulations of any governmental or other regulatory
authority which govern these Terms and Conditions and the Notes
issued thereunder in accordance with which the same are to be
construed;

the announcement date, as specified in the Applicable Pricing
Supplement;

the pricing supplement issued in relation to each Series of Notes
(substantially in the form set out in Appendix A) as a supplement to
this Prospectus and:

(i) giving details of that particular Series of Notes and the
Terms and Conditions applicable to each Note of that Series
of Notes; and

(ii) any additional information as may be required to be

included in the pricing supplement by any regulatory or
supervisory body.
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BoM

Business Day

Call Option
Call Option Exercise
Period

Call Option Notice
Period

CFA Agreement

Condition
Control

Common Equity Tier 1
Capital

Corporate Finance
Adviser and Arranger

Day Count Fraction

ABC BANKING
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References in this Prospectus to the ‘Applicable Pricing
Supplement’ shall, in relation to any Series of Notes, be references
to the Applicable Pricing Supplement in respect of that Series of
Notes;

Bank of Mauritius, or any replacement entity, authority or
institution having regulatory powers over banks in Mauritius;

a day (other than a Saturday or Sunday or public holiday in
Mauritius) which is a day on which commercial banks settle MUR
payments in Mauritius;

the call option on the Notes which may be provided to the Issuer in
respect of Notes, as specified in the Applicable Pricing Supplement;

a period, as specified in the Applicable Pricing Supplement;

a notice period, as specified in the Applicable Pricing Supplement;

the agency agreement entered into, or to be entered into, between
the Issuer and the Corporate Finance Adviser and Arranger in
relation to a particular Series of Notes;

a condition as contained in the Terms and Conditions;
has the meaning set out in section 5 of the Companies Act 2001;

such regulatory capital of the Issuer that, in the opinion of the BoM,
qualifies as such under the Guidelines on Eligible Capital;

IZAR Ltd or such other entity appointed from time to time under the
CFA Agreement;

either:

(a) if ‘Actual/Actual’ is specified in the Applicable Pricing
Supplement, the actual number of days in the Interest
Period divided by 365 (or, if any portion of that Interest
Period falls in a leap year, the sum of (a) the actual number
of days in that portion of the Interest Period falling in a leap
year divided by 366 and (b) the actual number of days in that
portion of the Interest Period falling in a non-leap year
divided by 365); or

(b) if ‘Actual/365’ is specified in the Applicable Pricing

Supplement, the actual number of days in the Interest
Period divided by 365; or
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(c) if ‘30/360°, ‘360/360° or ‘Bond Basis’ is specified in the
Applicable Pricing Supplement, the number of days in the
Interest Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with twelve (12)
30-day months (unless (a) the last day of the Interest Period
is the 31° day of a month but the first day of the Interest
Period is a day other than the 30" or 31° day of a month, in
which case the month that includes that last day shall not be
considered to be shortened to a 30-day month, or (b) the
last day of the Interest Period is the last day of the month of
February, in which case the month of February shall not be
considered to be lengthened to a 30-day month));

the early redemption of a Note prior to its Maturity Date (other than
a redemption pursuant to Condition 9);

the amount, calculated in accordance with Condition 8.4.1, at which
the Notes shall be redeemed by Early Redemption;

the date upon which Notes are redeemed by the Issuer in terms of
Condition 8.2.1 or Condition 8.3.1, as the case may be;

the formal notification by the Issuer of the exercise of a Call Option;
the final redemption of a Note on the Maturity Date;

the amount payable in respect of a Note upon its Final Redemption
which, unless otherwise specified in the Applicable Pricing

Supplement, is its Nominal Amount;

Notes entitled to a fixed rate of Interest, as specified in the
Applicable Pricing Supplement;

Notes entitled to a floating rate of Interest, as specified in the
Applicable Pricing Supplement;

the Issuer and its subsidiaries, if any;

the agreement entered into, or to be entered into, between the
Issuer and the Issuing and Paying Agent in relation to a particular
Series of Notes;

the interest payable on a Note;

the date(s) on which Interest on a Note commences its accrual, as

specified in the Applicable Pricing Supplement;

the date upon which the Interest Rate is calculated for a specified
Interest Period, as specified in the Applicable Pricing Supplement;
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the interest payment date(s) specified in the Applicable Pricing
Supplement, provided that notwithstanding anything to the
contrary specified in the Applicable Pricing Supplement, the last
Interest Payment Date shall, subject to Condition 6.3, be the
Redemption Date;

(i) the first Interest Period shall commence on the Issue Date
and shall end on the day preceding the next-occurring
Interest Payment Date;

(ii) each subsequent Interest Period shall commence on the
day following the expiry of the last Interest Period and shall
end on the day preceding the next-occurring Interest
Payment Date; and

(iii) the last Interest Period shall commence on the day
following the expiry of the preceding Interest Period and
shall end on the Redemption Date;

(i) in respect of the Fixed Rate Notes, the interest rate
specified in the Applicable Pricing Supplement; and

(ii) in respect of the Floating Rate Notes, the interest rate
determined in the manner specified in Condition 6.2.2, and
if a Rate Multiplier is specified in the Applicable Pricing
Supplement, adjusted in the manner set out in Condition
6.2.3;

the date of issuance of a Note, as specified in the Applicable Pricing
Supplement;

the price at which the Notes may be issued, as specified in the
Applicable Pricing Supplement;

ABC BANKING CORPORATION LTD, a company registered under the
laws of Mauritius under registration number C18920 and business
registration number C07018920;

DTOS Registry Services Ltd, or such other entity appointed from
time to time under the IPA Agreement;

the time at which trading closes on the Business Day before an
Interest Payment Date or a Redemption Date, as the case may be;

the margin, if any, by which the Reference Rate shall be increased
or decreased to calculate an Interest Rate in respect of a Floating
Rate Note, as specified in the Applicable Pricing Supplement;

in respect of a Series of Notes, the date upon which the Notes are
to be finally redeemed and all amounts due on the Notes are to be
repaid by the Issuer, as specified in the Applicable Pricing
Supplement provided however that such date shall be a date that
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occurs after the fifth (5™) anniversary of the Issue Date of such
Notes;

the Republic of Mauritius;

the maximum rate of interest that may be payable on a Floating
Rate Note, if any, as specified in the Applicable Pricing Supplement;

the minimum rate of interest that may be payable on a Floating Rate
Note, if any, as specified in the Applicable Pricing Supplement;

the lawful currency of Mauritius, currently being the Mauritian
rupee or any successor currency;

(i) the par value of any Note, or

(ii) in relation to any Note that is not issued at its par value, the
total amount, excluding Interest and any adjustment on
account of any formula, owing by the Issuer under the Note;

the notes issued or to be issued by the Issuer pursuant to this
Prospectus and the Applicable Pricing Supplement;

the holder of a Note from time to time and recorded as such in the
Register;

the Person acting as Noteholders’
appointed from time to time
Representative Agency Agreement;

representative or agent
under the Noteholders’

the agency agreement entered into between the Issuer and the
Noteholders’ Representative in respect of any Series of Notes;

a resolution passed at a properly constituted meeting of
Noteholders duly convened and held in accordance with the
Conditions:

(i) upon a show of hands, by a majority of the Noteholders
present in person and voting thereat, or

(ii) if a poll is duly demanded, by a majority of the votes cast at
such poll by the Noteholders present in person or by proxy;

any individual, company, corporation, firm, partnership, joint
venture, association, unincorporated organisation, trust or other
judicial entity, including, without limitation, any state or agency of
a state or other entity, whether or not having separate legal
personality;
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a multiplier of the Reference Rate and Margin specified in the
Applicable Pricing Supplement to be utilised in calculating the
Interest Rate for Floating Rate Notes;

a Final Redemption or Early Redemption, as the case may be;

the Final Redemption Amount or the Early Redemption Amount, as
the case may be;

the Maturity Date or the Early Redemption Date, as the case may
be;

in respect of the Floating Rate Notes, the benchmark interest rate
specified in, and determined in the manner specified in, the
Applicable Pricing Supplement or such applicable replacement
interest rate pursuant to Conditions 6.2.5 or 6.2.6;

the register of Noteholders maintained by the Issuing and Paying
Agent as agent of the Issuer;

a person Controlling, Controlled by, or under the Common Control
of, the Issuer;

in respect of any payment relating to the Notes, the date on which
such payment first becomes due;

the time on the Interest Determination Date, if any, specified in the
Applicable Pricing Supplement for calculating the Interest Rate on a
Note;

a section of this Prospectus;
the Stock Exchange of Mauritius Ltd or any successor exchange;
all Notes which are identical in all respects;

a resolution passed at a properly constituted meeting of
Noteholders duly convened and held in accordance with the
Conditions (i) upon a show of hands, by a majority consisting of not
less than seventy-five (75) percent of the Noteholders present in
person or by proxy and voting thereat or (ii) if a poll is duly
demanded, by a majority consisting of not less than seventy-five
(75) percent of the votes cast at such poll by the Noteholders
present in person or by proxy;

has the meaning set out in Condition 14.1;

the terms and conditions set forth and incorporated in this Section
6 of this Prospectus titled ‘Terms and Conditions of the Notes’ and
in accordance with which the Notes shall be issued provided that
such terms and conditions may be amended by a supplementary
Prospectus and an Applicable Pricing Supplement.
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Tier 2 Capital such regulatory capital of the Issuer that, in the opinion of the BoM,
gualifies as such under the Guidelines on Eligible Capital; and

Trigger Event has the meaning set out in Condition 9.8.

1.2 Where any term is defined within the context of any particular Condition or Section in this
Prospectus, the term so defined, unless it is clear from the Condition or Section in question
that the term so defined has limited application to the relevant Condition or Section, shall
bear the same meaning as ascribed to it for all purposes in terms of this Prospectus,
notwithstanding that that term has not been defined in this Condition 1.

1.3. Words denoting the singular number only shall include the plural number also and vice versa;
words importing a particular gender shall include all genders; and words denoting persons
only shall include firms and corporations and vice versa.

1.4. Any reference in this Prospectus to an enactment is to that enactment as at the date of this
Prospectus and as amended or re-enacted from time to time and shall include any succeeding
statute.

1.5. All references in this Prospectus to an agreement, instrument or other document (including,

without limitation, the Prospectus, the Notes, and any terms and conditions appertaining
thereto) shall be construed as a reference to that agreement, instrument or document as the
same may be amended, modified, varied, restated, superseded, supplemented, replaced or
novated from time to time.

1.6. The use of the word ‘including’ followed by a specific example or examples shall not be
construed as limiting the meaning of the general wording preceding it and the eiusdem
generis rule shall not be applied in the interpretation of such general wording or such specific
example or examples.

1.7. The rule of construction that, in the event of ambiguity, the contract shall be interpreted
against the party responsible for the drafting or preparation of the agreement, shall not apply.

1.8. If any provision in a definition in this Prospectus is a substantive provision imposing rights or
obligations on any Person, notwithstanding that it is only in the definition, effect shall be
given to it as if it were a substantive provision in the body of this Prospectus.

1.9. Where figures are referred to in this Prospectus in numerals and in words, if there is any
conflict between the two, the words shall prevail.

1.10. If any date referred to in these Conditions falls on a day that is not a Business Day, such date
shall be postponed to the next day that is a Business Day.

1.11. Any reference to time means the local time in Port Louis, Mauritius.

ABC BANKING
CORPORATION 118

count on us



2. ISSUE

2.1. The Issuer shall issue Notes having an aggregate Nominal Amount of MUR 500 million (with
a permitted oversubscription of not more than MUR 200 million), in the maximum, pursuant
to this Prospectus and the Applicable Pricing Supplements.

2.2. The Notes shall be issued by the Issuer in accordance with, and subject to, the Terms and
Conditions.
2.3. Each Note shall be held subject to the Terms and Conditions, which Terms and Conditions

shall be binding on the Issuer and each Noteholder.

2.4, The Notes shall be offered by way of public offer. The Issuer may issue Notes to such
recipients and on such dates as the Issuer deems fit.

2.5. The Issuer reserves the right, in its sole discretion, to refuse any application in whole or in
part, or to accept some applications for Notes in full and others in part, or to refuse all
applications for Notes on any basis determined by it.

2.6. In the event that any application is refused, in whole or in part, pursuant to Condition 2.5,
the monies already paid by prospective investors in connection with the whole application or
that part of the application that has been refused, as the case may be, shall be returned to
such prospective investors without interest and net of bank charges. Refunds shall be made
within three (3) Business Days after the Issue Date by bank transfer to the account specified
in the application form. Prospective investors must be aware that any refunds may be subject
to applicable bank charges by their own banks.

2.7. The Nominal Amount of each Note issued by the Issuer shall be as specified in the Applicable
Pricing Supplement.

2.8. The Noteholders are, by virtue of their subscription for or purchase of the Notes, deemed to
have notice of, and are entitled to the benefit of, and are subject to, all the provisions of the
Noteholders’ Representative Agency Agreement.

2.9. Each Note shall be issued fully paid up in cash. Unless otherwise agreed with the Noteholders’
Representative, the Issuer shall apply the proceeds of the subscription of the Notes in
accordance with the use specified in this Prospectus and/or the Applicable Pricing
Supplement.

2.10. The Issuer shall not, and shall procure that no Related Person shall, purchase a Note or
directly or indirectly fund the purchase of a Note.

2.11. The issue of the Notes is not underwritten.

3. FORM, DENOMINATION AND TITLE

3.1. The Notes shall be issued in the form of debentures under the Companies Act 2001.

3.2 Each Note shall be a Fixed Rate Note or a Floating Rate Note as specified in the Applicable

Pricing Supplement.
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3.3. The Notes shall be issued in such denomination of aggregate Nominal Amounts as specified
in the Applicable Pricing Supplement.

3.4, The Notes shall be issued in registered form as specified in the Applicable Pricing Supplement.
The Notes shall not be certificated.

3.5. Notwithstanding anything to the contrary in an Applicable Pricing Supplement, the Maturity
Date of any Series shall be a date falling more than three hundred and sixty-five (365) days
after the Issue Date.

3.6. Notes are serially numbered with an identifying number that shall be recorded in the Register
and are issued without interest coupons attached. Unless otherwise expressly provided by
the rules, regulations and procedures of SEM, entries in the Register in relation to a Note
constitute conclusive evidence that the Person so entered is the registered owner of the
Note, subject to rectification for fraud or error.

3.7. Title to the Notes shall pass in accordance with the rules, regulations and procedures of SEM,
unless the laws of Mauritius provide otherwise or provide for additional formalities for
transfer of title.

3.8. Unless otherwise expressly provided by the requirements of SEM, the Issuer and the Issuing
and Paying Agent shall ecognize a Noteholder as the sole and absolute owner of the Notes
registered in that Noteholder’s name in the Register (notwithstanding any notice of change
of ownership) and shall not be bound to enter any trust in the Register or to take notice of or
to accede to the execution of any trust (express, implied or constructive) to which the Notes
may be subject.

4. STATUS OF THE NOTES

4.1. The Notes shall be subordinated in the manner set out at Condition 4.3 and unsecured. The
Issuer shall procure that the Notes are neither secured nor covered by a guarantee issued by
a Related Person or other arrangement that legally or economically enhances the seniority of
a claim under the Notes vis-a-vis depositors and general creditors of the Issuer.

4.2, All Notes shall rank pari passu among themselves.

4.3. In a conservatorship, receivership or liquidation of the Issuer, the Notes shall be subordinated
to all other creditors of the Issuer, whether secured or unsecured, but:

4.3.1. rank pari passu with any other Tier 2 Capital instrument issued by the Issuer or any
claim against the Issuer that is stated to be subordinated and to rank pari passu with
the Notes; and

4.3.2. rank in priority to instruments forming part of Common Equity Tier 1 Capital
instruments and instruments forming part of Additional Tier 1 Capital of the Issuer.

The intention of the Issuer and the effect of this Condition 4.3 are to fulfil the requirements
of guideline 18(b) of the Guidelines on Eligible Capital.
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5.1.

5.2.

5.3.

6.1.

6.2.

NO ACCELERATION AND LIMITED REMEDIES UPON NON-PAYMENT

Subject to Condition 5.2 but notwithstanding any other Condition, there can be no mandatory
or voluntary acceleration or prepayment of the Notes. For the avoidance of doubt, this
applies even if the Issuer defaults on any payment to the Noteholders.

Notwithstanding Condition 5.1 but subject to Condition 9, if there is an Act of Insolvency in
relation to the Issuer, the Notes shall immediately become due and repayable at their Early
Redemption Amount together with Interest accrued to the Redemption Date.

If the Issuer defaults on its payment obligations under these Conditions and such default is
continuing for a period of more than twenty (20) Business Days, either:

5.3.1. the Noteholders’ Representative may, at his discretion and subject to being
indemnified and/or secured to its satisfaction; or

5.3.2. the Noteholders’ Representative may, if so directed by a Special Resolution by such
Series to which such default relates, and subject to being indemnified and/or secured
to its satisfaction,

commence proceedings for the winding up and/or prove in the winding up of the
Issuer, provided that the Noteholders’ Representative may not, upon the occurrence
of such a default, declare the principal amount of any outstanding Notes due and
payable.

INTEREST
Fixed Rate Notes

6.1.1. Subject to Condition 6.3, each Fixed Rate Note bears Interest on its outstanding
Nominal Amount from (and including) the Interest Commencement Date at the rate
per annum (expressed as a percentage) equal to the Interest Rate, such Interest being
payable in arrears on each Interest Payment Date up to (and including) the
Redemption Date.

Floating Rate Notes

6.2.1. Subject to Condition 6.3, each Floating Rate Note bears Interest on its outstanding
Nominal Amount from (and including) the Interest Commencement Date at the rate
per annum (expressed as a percentage) equal to the Interest Rate, such Interest being
payable in arrears on each Interest Payment Date up to (and including) the
Redemption Date.

6.2.2. Subject to Conditions 6.2.3 and 6.2.4, the Interest Rate in respect of Floating Rate
Notes for each Interest Period shall be determined by the Issuer on each Interest
Determination Date as the rate equal to the arithmetic sum of the Reference Rate
and the Margin, calculated by either:

(i) adding the absolute value of the Margin (if a positive number) to the
Reference Rate; or
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6.2.3.

6.2.4.

6.2.5.

6.2.6.

(ii) subtracting the absolute value of the Margin (if a negative number) from the
Reference Rate,

unless a different method of determination is specified in the Applicable Pricing
Supplement, in which case such different method of determination shall apply.

Subject to Condition 6.2.4, if any Rate Multiplier is specified in an Applicable Pricing
Supplement in respect of an Interest Period, an adjustment shall be made to the rate
obtained pursuant to Condition 6.2.2 applicable to Floating Rate Notes for that
Interest Period by multiplying the rate obtained pursuant to Condition 6.2.2 by the
Rate Multiplier.

If any Maximum Interest Rate or Minimum Interest Rate is specified in the Applicable
Pricing Supplement in respect of the Floating Rate Notes, then the Interest Rate
applicable to the Floating Rate Notes, determined in the manner specified in
Condition 6.2.2 and, if any Rate Multiplier is specified in an Applicable Pricing
Supplement, adjusted in the manner specified in Condition 6.2.3, shall in no event be
greater than the Maximum Interest Rate or be less than the Minimum Interest Rate.

If the Reference Rate is not available for the relevant Interest Period(s), the Reference
Rate for the relevant Interest Period(s) shall, at the option of the Issuer, be either:

(i) the successor of the Reference Rate; or

(ii) such other rate, expressed as a percentage rate per annum,

as notified to the Noteholders by the Issuer as soon as practicable and in any
event within five (5) Business Days of the first day of the relevant Interest
Period(s).

If Condition 6.2.5 applies, and the Noteholders’ Representative so require(s), the
Noteholders’ Representative and the Issuer shall enter into negotiations (for a period
(the ‘Negotiation Period’) of not more than twenty (20) Business Days or such other
period as may be agreed, as from the date the Issuer issues a notice pursuant to
Condition 6.2.5) with a view to agree a proposal for an alternative Reference Rate.
Any proposal for an alternative Reference Rate agreed pursuant to this Condition
6.2.6 shall require the prior consent of a Special Resolution for such alternative
Reference Rate to be binding on all Noteholders. If there is no Special Resolution to
approve an alternative Reference Rate, the alternative Reference Rate for the
relevant Interest Period(s) shall be:

(i) determined by an independent accounting firm of good international repute
nominated jointly by the Noteholders’ Representative and the Issuer; or

(i) if no independent accounting firm of good international repute is jointly
nominated pursuant to Condition 6.2.6(i) within a period (the ‘Discussion
Period’) of ten (10) Business Days or such other period as may be agreed, as
from the expiry of the Negotiation Period, the alternative Reference Rate
shall be the average of:
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6.3.

6.4.

6.5.

6.6.

6.7.

6.8.

(a) the rate that is determined by an independent accounting firm of
good international repute appointed by the Issuer; and

(b) the rate that is determined by an independent accounting firm of
good international repute appointed by the Noteholders’
Representative.

For the purpose of this Condition 6.2.6(ii), if a Person fails to procure
that an independent accounting firm of good international repute
determines a rate for the purposes of Condition 6.2.6(ii) within
thirty (30) Business Days or such other period as may be agreed, of
the expiry of the Discussion Period, that Person shall be deemed to
have adopted the rate proposed by the other Person pursuant to
Condition 6.2.6(ii).

Interest shall cease to accrue on each Note on the Redemption Date unless payment of the
Nominal Amount is improperly withheld or refused, in which event Interest shall continue to
accrue (before as well as after judgment) at the Interest Rate in the manner provided in this
Condition 6 to the date of actual payment.

For the avoidance of doubt, the Noteholders shall not be entitled to additional Interest in the
event that any date referred to in these Terms and Conditions is adjusted in accordance with
the Condition 1.10.

For the purposes of any calculations of Interest required pursuant to these Terms and
Conditions (unless otherwise specified in the Applicable Pricing Supplement):

6.5.1. all percentages resulting from such calculations shall be rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point (with halves being rounded
up); and

6.5.2. all currency amounts that fall due and payable shall be rounded to the nearest unit
of such currency (with halves being rounded up). For these purposes, ‘unit’ means
the lowest amount of the currency.

The amount of Interest payable in respect of any Note for any Interest Period shall be
calculated by multiplying the Day Count Fraction by the product of the Interest Rate and the
outstanding Nominal Amount of such Note, unless a formula for the calculation of Interest is
specified in the Applicable Pricing Supplement in respect of such Interest Period, in which
case the amount of Interest payable in respect of such Note for such Interest Period shall be
calculated in accordance with such formula.

As soon as practicable after the Relevant Time (or at any time, if no Relevant Time is specified
in the Applicable Pricing Supplement) on each Interest Determination Date (and in any event
not later than five (5) Business Days prior to the relevant Interest Payment Date), the Issuer
shall cause the Interest Rate to be notified to the Noteholders’ Representative.

The determination of any rate or amount and the making of each determination or calculation
by the Issuer shall (in the absence of manifest error) be final and binding upon all
Noteholders.
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7. PAYMENT

7.1. Payments of Interest and the relevant Redemption Amount in respect of the Notes shall be
made by the Issuing and Paying Agent on behalf of the Issuer.

7.2. Interest and Redemption Amounts due on Redemption shall only be payable, in respect of
Interest, to Noteholders registered as such on the Last Day to Register immediately preceding
the Interest Payment Date in question, and in respect of the relevant Redemption Amount,
to Noteholders registered as such on the Last Day to Register prior to the relevant
Redemption Date in question. The Issuing and Paying Agent, on behalf of the Issuer, must pay
the Redemption Amount due in respect of Notes on the Redemption Date of such Notes.

7.3. Payments of Interest and Redemption Amounts shall be made by the Issuing and Paying
Agent on behalf of the Issuer via electronic funds transfer to the bank account linked to the
CDS account of the Noteholder, or, where the Issuing Paying Agent has received written
instructions from a Noteholder to effect to another bank account, such other bank account.

7.4. All payments of Nominal Amount and Interest in respect of the Notes are subject in all cases
to the laws of Mauritius, fiscal or otherwise in the place of payment, but without prejudice to
the provisions of Condition 14. No commissions or expenses shall be charged to the
Noteholders in respect of such payments.

7.5. Where payment is to be made by transfer to a registered account, payment instructions (for
value the due date or, if that is not a Business Day, for value the first following day which is a
Business Day) shall be initiated on the due date for payment (or, if that is not a Business Day,
on the first following day which is a Business Day).

7.6. If at any time a partial payment of the Nominal Amount and/or Interest is made in respect of
any Note, the Issuing and Paying Agent shall endorse the Register with a statement indicating
the amount and date of such payment.

7.7. In the event that, for any reason, payment by means of electronic funds transfer is not
possible and unless prevented by the Applicable Law or other rules applicable to securities
listed on the Official List of SEM, payment shall be made by cheque in the manner set out in
the remainder of this Condition 7.

7.8. Cheques in payment of Interest and Redemption Amounts shall be drawn on the Issuer and
issued by the Issuer. Payment of cheques shall be a valid discharge by the Issuer of the
obligation upon it to pay Interest or the Redemption Amount on Redemption, as the case
may be.

7.9. Cheques shall be made payable to the order of:
7.9.1. the Noteholder; or

7.9.2. such other Person as may have been notified in writing to the Issuing and Paying
Agent by the Noteholder (accompanied by the address of that Person and such proof
of authority as the Issuer or the Issuing and Paying Agent may require).

7.10. Cheques shall be dated with the relevant Interest Payment Date or Redemption Date, as the
case may be, and shall therefore be payable on that date. Cheques shall be posted to the
Noteholder entitled thereto in terms of Condition 7.9.1 at the address of the Noteholder in
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the Register (or such other address as may have been notified in writing to the Issuing and
Paying Agent by the Noteholder not later than the relevant Last Day to Register) or to the
Person referred to in Condition 7.9.2 at the address given in the notice referred to in
Condition 7.9.2.

7.11. Subject to Condition 7.12, cheques shall be posted by registered post, provided that neither
the Issuer nor its agents shall be responsible for any loss in transmission and the postal
authorities shall be deemed to be the agent of the Noteholders for the purposes of all
cheques posted in terms of this Condition 7.

7.12. If written notice of the intention to collect a cheque is given to the Issuing and Paying Agent
at least five (5) Business Days before the relevant Interest Payment Date or the Redemption
Date, the cheque shall be available for collection by the Noteholder entitled thereto in terms
of Condition 7.9.1 or the Person entitled thereto in terms of Condition 7.9.2 or their
respective duly authorised representatives at the office of the Issuing and Paying Agent.

7.13. If a cheque is not collected within three (3) Business Days after the relevant Interest Payment
Date or the Redemption Date, the cheque shall be posted to the Noteholder entitled thereto
in terms of Condition 7.9.1 at his address set out in the Register (or to such other address as
may have been notified in writing to the Issuing and Paying Agent by the Noteholder not later
than the relevant Last Day to Register) or to the Person notified in terms of Condition 7.9.2,
at the address given in the notice referred to in Condition 7.9.2.

7.14. The Issuer shall be deemed to satisfy its payment obligations under these Conditions by
completing any of the following, as applicable:

7.14.1. effecting payment by electronic funds transfer;
7.14.2. posting of a cheque for the relevant amount; or

7.14.3. making a cheque for the relevant amount available for collection at the office of the
Issuing and Paying Agent.

8. REDEMPTION
8.1. Redemption at Maturity

8.1.1. Unless previously redeemed and cancelled as provided in this Condition 8 or
Condition 9, each Note shall be finally redeemed on the Maturity Date specified
thereon at its Final Redemption Amount.

8.2. Redemption due to a change in law

8.2.1. The Notes may be redeemed at the option of the Issuer in whole, but not in part, at
any time, on giving not less than thirty (30) nor more than sixty (60) Business Days’
notice to the Noteholders’ Representative (which notice shall be irrevocable) if the
Notes will cease to qualify as Tier 2 Capital as a result of a change in, or amendment
to, the laws or regulations of Mauritius, or any political subdivision or any authority
thereof having regulatory oversight of the Issuer, or any change in the application or
official interpretation of such laws or regulations (including a decision of a court of
competent jurisdiction), which change or amendment becomes effective on or after
the Issue Date of the Notes.
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8.3.

8.2.2.

8.2.3.

Prior to the issue of any notice of Redemption pursuant to Condition 8.2.1, the Issuer
shall deliver to the Noteholders’ Representative either:

(i) a certificate signed by two (2) directors of the Issuer stating that the Issuer is
entitled to effect such Redemption and setting forth a statement of facts
showing that the conditions precedent to the right of the Issuer to so redeem
have occurred; or

(ii) an opinion of independent legal advisers of recognised standing appointed by
the Issuer to the effect that the Notes will cease to qualify as ‘Tier 2 Capital’
as a result of a change in, or amendment to, the laws or regulations of
Mauritius, or any political subdivision or any authority thereof having
regulatory oversight of the Issuer, or any change in the application or official
interpretation of such laws or regulations (including a decision of a court of
competent jurisdiction).

The Issuer shall have the sole discretion to elect whether to deliver a certificate under
Condition 8.2.2(i) or an opinion under Condition 8.2.2(ii). The certificate referred to
in Condition 8.2.2(i) or the opinion referred to in Condition 8.2.2(ii), as the case may
be, shall be sufficient evidence of the satisfaction of the circumstances set out in
Condition 8.2.1 and shall be conclusive and binding on the Noteholders. Upon expiry
of any such notice as referred to in Condition 8.2.1, the Issuer shall be bound to
redeem the Notes in accordance with Condition 8.2.1.

Early Redemption at the option of the Issuer

8.3.1.

8.3.2.

If a Call Option is specified in respect of a Series of Notes in the Applicable Pricing
Supplement, the Issuer may, subject to any Applicable Law and the conditions set out
in Condition 8.3.2, and on giving not less than thirty (30) nor more than ninety (90)
Business Days’ irrevocable notice to the Noteholders’ Representative (or such other
Call Option Notice Period as may be specified in the Applicable Pricing Supplement),
redeem all, or, if so provided, some of the Notes on the Early Redemption Date
specified in the Exercise Notice. The Issuer may only issue an Exercise Notice during
the Call Option Exercise Period. Any such redemption of Notes shall be at their Early
Redemption Amount together with Interest accrued to the Early Redemption Date. If
any third party approval is necessary, it shall be specified in the Applicable Pricing
Supplement and/or the Exercise Notice.

Notwithstanding Condition 8.3.1, the Issuer shall not exercise any Call Option
specified in an Applicable Pricing Supplement for a Series of Notes:

(i) before the expiry of the fifth (5) anniversary of the Issue Date of the Notes;
(ii) unless the Issuer has received the prior written approval of the BoM; and

(iii) unless either:

(a) the Issuer has replaced the Notes with capital of the same or better
quality and such replacement is done at conditions which are
sustainable for the income capacity of the Issuer; or
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8.4.

9.1.

9.2.

8.3.3.

8.3.4.

8.3.5.

(b) the Issuer is satisfied that the capital position of the Issuer will be
above the minimum capital requirements after the redemption of
the Notes pursuant to the Call Option.

The Issuer undertakes not to do anything which creates an expectation that that
Issuer will exercise a Call Option that is specified in an Applicable Pricing Supplement.

All Notes in respect of which an Exercise Notice is given pursuant to a Call Option shall
be redeemed, on the date specified in such notice in accordance with this Condition.

In the case of partial Redemption of Notes forming part of one Series only, each Note
in that Series shall be redeemed in the same percentage of its Nominal Amount
outstanding. In the case of partial Redemption of two or more Series of Notes, each
of those Series shall be redeemed in that percentage of the funds available for
payment in redemption as the aggregate Nominal Amount outstanding in that Series
bears to the aggregate Nominal Amount of all Notes outstanding in those Series, and
each Note in those Series shall be redeemed in the same percentage of Nominal
Amount outstanding, subject to compliance with any Applicable Law.

Early Redemption Amount

8.4.1.

8.4.2.

The Early Redemption Amount payable in respect of any Note upon it becoming due
and payable as provided in Condition 5.2, or upon Early Redemption of such Note
pursuant to Condition 8.2.1 or Condition 8.3.1, shall be calculated as follows:

(i) in the case of Notes with a Final Redemption Amount equal to the Nominal
Amount, at the Final Redemption Amount thereof; or

(i) in the case of Notes with a Final Redemption Amount which is or may be less
or greater than the Issue Price, to be determined in the manner specified in
the Applicable Pricing Supplement, at that Final Redemption Amount or, if no
such amount or manner is so specified in the Applicable Pricing Supplement,
at their Nominal Amount.

Where any calculation is to be made for a period which is not a whole number of
years, it shall be calculated on Day Count Fraction.

MANDATORY BAIL-IN AT THE REQUEST OF BOM

Within five (5) Business Days of such a request or directive, as the case may be, due to a
Trigger Event from the BoM, the Issuer shall redeem such number of Notes as may be
requested or directed by giving written notice to the Noteholders (which notice shall be
irrevocable). Unless otherwise specified in a request or directive of the BoM, in the case of a
partial redemption of the Notes pursuant to this Condition 9, the provisions of Condition 8.3.5
shall apply to such partial Redemption.

The notice referred to in Condition 9.1 shall be accompanied by a certificate signed by two
(2) directors of the Issuer stating that a Trigger Event has occurred and that the Issuer is
required to effect a redemption pursuant to Condition 9 and setting forth a statement of facts
showing that the conditions precedent to the right of the Issuer to so redeem have occurred.
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9.3.

9.4.

9.5.

9.6.

9.7.

The certificate referred to in Condition 9.2 shall be sufficient evidence of the satisfaction of
the circumstances set out in Condition 9.1 and shall be conclusive and binding on the
Noteholders. Upon expiry of any such notice as referred to in Condition 9.1, the Issuer shall
be bound to redeem the Notes in accordance with Condition 9.1.

In consideration for the redemption of the Notes pursuant to this Condition 9, the Issuer shall
issue such number of ordinary shares of the Issuer to each Noteholder as is determined in
accordance with the following formula: [A / B]

where:

9.4.1. A is equal to the aggregate Nominal Amount of all Notes that are held by that
Noteholder and are being redeemed pursuant to this Condition 9; and

9.4.2. Bisequal to the fair value of one (1) ordinary share of the Issuer that is:

(i) determined by an independent accounting firm of good international repute
nominated jointly by the Noteholders’ Representative and the Issuer; or

(ii) if no independent accounting firm of good international repute is jointly
nominated pursuant to Condition 9.4.2(i) within twenty (20) Business Days or
such other period as may be agreed, as from date of the written notice
referred to in Condition 9.1, the average of:

(a) the fair value of one (1) ordinary share of the Issuer that is
determined by an independent accounting firm of good international
repute appointed by the Issuer; and

(b) the fair value of one (1) ordinary share of the Issuer that is
determined by an independent accounting firm of good international
repute appointed by the Noteholders’ Representative.

For the purpose of this Condition 9.4.2(ii), if a Person fails to procure
that an independent accounting firm of good international repute
determines a rate for the purposes of Condition 9.4.2(ii) within fifty
(50) Business Days or such other period as may be agreed, as from
date of the written notice referred to in Condition 9.1, that Person
shall be deemed to have adopted the fair value proposed by the other
Person pursuant to Condition 9.4.2(ii).

The Issuer undertakes to maintain at all times all internal corporate authorisations (e.g
resolutions of directors and shareholders) necessary to immediately issue such number of
ordinary shares as is required pursuant to Condition 9.4.

The Issuer undertakes that it shall complete the issuance of ordinary shares referred to in
Condition 9.4 prior to any public sector injection of capital in the Issuer so that the capital
provided by the public sector is not diluted.

Notwithstanding anything to the contrary in Condition 8, if the Issuer has elected to redeem
Notes pursuant to Condition 8 but, prior to the payment of the redemption amount with
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9.8.

10.

11.

11.1.

11.2.

12.

12.1.

respect to such redemption, the Issuer issues a notice pursuant to this Condition 9, the
redemption notice(s) issued pursuant to Condition 8 shall be automatically rescinded and
shall be of no force and effect, and the Issuer shall not make any payment in respect of such
redemption notice(s).

For the purpose of this Prospectus, ‘Trigger Event’ means the earlier to occur of either of the
following two (2) events:

9.8.1. a decision that a write-off, without which the Issuer would become non-viable, is
necessary, as determined by the BoM; and

9.8.2. the decision to make a public sector injection of capital, or equivalent support,
without which the Issuer would have become non-viable, as determined by the BoM.

CANCELLATION OF NOTES

All Notes which are redeemed shall automatically be cancelled.

PRESCRIPTION

Except where otherwise expressly provided for in the Listing Rules and/or trading procedures
established by SEM and to the extent that payment of principal and Interest is outstanding, a
Noteholder can only claim such payment within a period of three (3) years after the Relevant

Date.

Each Noteholder undertakes not to do any of the following three (3) years, or later, after the
Relevant Date:

11.2.1. commence any proceedings in relation to the outstanding payment;

11.2.2. lodge any claim whatsoever in the event of the bankruptcy, administration,
insolvency or liquidation of the Issuer;

11.2.3. notto demand or receive payment of or any distribution in respect of the outstanding
payment in cash or in kind from the Issuer or apply any money or property of the

Issuer in or towards the discharge of the outstanding payment; and

11.2.4. discharge the outstanding payment by means of any self-help remedy, including by
way of set off, any right of combination of accounts or otherwise.

REGISTER AND TRANSFER OF NOTES

Register

12.1.1. The Register of Noteholders:
(i) shall be kept at the office of the Issuing and Paying Agent;
(ii) shall contain the names and address of the Noteholders;

(iii) shall contain the total Nominal Amount of the Notes held by the Noteholders;
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(iv) shall show the dates upon which each of the Noteholders was registered as
such; and

(v) shall be open for inspection at a reasonable time during business hours on
Business Days by any Noteholder or any Person authorised in writing by a
Noteholder.

12.1.2. The Issuing and Paying Agent shall alter the Register in respect of any change of name
or address of any of the Noteholders upon receipt of notification from the
Noteholder.

12.1.3. Exceptas provided for in these Terms and Conditions or as required by law, the Issuer:

(i) shall only recognise a Noteholder as the owner of the Notes registered in that
Noteholder’s name as per the Register; and

(i) shall not be bound to enter any trust in the Register or to take notice of or to
accede to the execution of any trust (express, implied or constructive).

12.2. Transfer of the Notes

12.2.1. Subject to the terms of the IPA Agreement, transfers of Notes shall be free from any
restriction on the rights of transfer and shall be effected through the Automated
Trading System in accordance with the trading procedures established by SEM.

13. AGENTS GENERALLY

13.1. Except for the Noteholders’ Representative, any third party appointed by the Issuer shall act
solely as the agent of the Issuer and shall not assume any obligation towards or relationship
of agency for or with any Noteholders.

13.2. The Issuer shall be entitled to vary or terminate the appointment of such agents and/or
appoint additional or other agents and/or approve any change in the specified office through
which any agent acts.

14. TAXATION

14.1. All payments in respect of the Notes shall be made without withholding or deducting for, or
on account of, any present or future taxes, duties, assessments or governmental charges of
whatever nature (‘Taxes’) imposed or levied by, or on behalf of Mauritius, (or any political
subdivision of) or any authority in, or of, Mauritius having power to tax, unless such
withholding or deduction of Taxes is required by Applicable Law.

14.2. Each Noteholder acknowledges and agrees that the Issuer shall base its decision whether to
withhold or deduct Taxes from payments to that Noteholder on information to be provided
by that Noteholder. In that respect, each Noteholder shall promptly upon becoming the
holder of a Note make appropriate enquiry into whether the Issuer must withhold or deduct
Taxes when effecting payments to that Noteholder.

14.3. Each Noteholder shall, not later than twenty (20) Business Days before the date of the first
payment to which it is entitled in respect of the Notes or anytime thereafter upon the
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14.4.

15.

16.

16.1.

16.2.

16.3.

16.4.

occurrence of a change or basis of withholding or deducting Taxes or a change in
circumstances of the Noteholder, notify the Issuer in accordance with Condition 16 whether
the Issuer is required to withhold or deduct Taxes when effecting payments to the
Noteholder. If a Noteholder fails to notify the Issuer accordingly, the Issuer shall, until such
time as the Noteholder notifies the Issuer to the contrary, consider that the Issuer is not
required to withhold or deduct Taxes from payments to be made to that Noteholder.

Each Noteholder shall (within three (3) Business Days of demand by the Issuer) pay to the
Issuer an amount equal to the loss, liability or cost which the Issuer determines will be or has
been (directly or indirectly) suffered for or on account of Taxes that ought to have been
withheld or deducted by the Issuer from any payment by the Issuer to that Noteholder. This
Condition 14.4 shall be a personal liability of a Noteholder and shall continue to bind a
Noteholder who has received a payment from the Issuer even after, and the liability of a
Noteholder under this Condition 14.4 shall not be extinguished by: (i) the Redemption of all
or some of the Notes held by that Noteholder and/or (ii) the transfer of all or some of the
Notes held by that Noteholder.

WARRANTIES

The Issuer hereby certifies and warrants that all acts and conditions required to be done and
performed and to have happened prior to the creation and issuance of each Note and to
constitute the same as the legal, valid and binding obligations of the Issuer enforceable in
accordance with their terms, if any, have been done and performed and have happened in
due compliance with all Applicable Law.

NOTICES

Any notice to Noteholders shall be in writing in the English language and shall, unless
delivered to a Noteholder personally, be sent by registered post or sent by email to:

16.1.1. if the Noteholder has submitted an application form and subscribed for Notes at
issuance, the contact details provided by the Noteholder in its application form used
to apply for the purchase of Notes; or

16.1.2. if the Noteholder did not subscribe for Notes at issuance, the contact details of the
Noteholder that are shown on its account with the Central Depository System
established under the Securities (Central Depository, Clearing and Settlement) Act
1996.

A notice shall be deemed to have been served:

16.2.1. at the time of delivery if delivered personally or left at an address;

16.2.2. if sent by registered post, three (3) Business Days after the date of posting; or

16.2.3. if sent by email, at the time of completion of transmission by the sender.

If the deemed time of service is not during normal business hours, the notice shall be deemed
served at the opening of business on the next Business Day.

In proving service, it shall be sufficient to prove:
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16.5.

17.

17.1.

17.2.

17.3.

16.4.1. in the case of personal service, that it was handed to the recipient or delivered to or
left in an appropriate place for receipt of letters at its address;

16.4.2. in the case of a letter sent by registered post, that the letter was properly addressed,
stamped and posted as a registered letter; or

16.4.3. in the case of an email, that the email was transmitted to the correct email address,
whether or not opened or read by the recipient.

A Noteholder may notify the Issuing and Paying Agent (with copy to the Issuer and
Noteholders’ Representative) of a change to its name, relevant person, address or email
address for the purposes of this Condition 16 provided that such notification shall only be
effective on:

16.5.1. the date specified in the notification as the date on which the change is to take place,
provided such date is on or after the receipt of such notice by the Issuing and Paying
Agent; or

16.5.2. if no date is specified or the date specified is less than five (5) Business Days after the
date on which notice is deemed to have been served on the Issuing and Paying Agent,
the date falling five (5) Business Days after notice of any such change is deemed to
have been given to the Issuing and Paying Agent.

AMENDMENT OF THIS PROSPECTUS OR THESE TERMS AND CONDITIONS

This Prospectus (including the Terms and Conditions) may be amended from time to time by
the Issuer without the consent of the Noteholders:

17.1.1. to the extent mandatorily required by SEM as a condition to consider, accept or
maintain the listing of the Notes;

17.1.2. to the extent mandatorily required by the FSC in order to comply with Bond
Guidelines, whether as a result of amendments to the Bond Guidelines or otherwise;

17.1.3. for the purpose of curing any ambiguity or of curing, correcting or supplementing any
defective provision contained therein, provided that the interests of the Noteholders
are not prejudiced by any such amendment; or

17.1.4. to the extent otherwise expressly permitted by this Prospectus.

In addition to where otherwise provided in this Condition 17, the Issuer may, with the prior
sanction of a Special Resolution of the Noteholders, amend these Terms and Conditions.

These Terms and Conditions set out all the rights and obligations relating to the Notes and,
subject to this Condition 17, no addition, variation or consensual cancellation of these
Conditions shall be of any force or effect unless reduced to writing and signed by or on behalf
of the Issuer.
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18. MEETINGS OF NOTEHOLDERS AND NOTEHOLDERS’ REPRESENTATIVE

18.1. The provisions of this Condition 18 shall apply mutatis mutandis to the calling and conduct of
meetings of any Series of Notes, or class of Noteholders, as the case may be.

18.2. A Noteholders’ Representative shall be appointed and the Noteholders’ Representative
Agency Agreement shall be entered into with the aim, inter alia, of providing for the
protection and enforcement of the rights and entitlements, and the implementation of the
obligations, of the Noteholders. Accordingly, all such rights, entitlements and obligations of
the Noteholders shall be protected, enforced and implemented, as the case may be, through
the office of the Noteholders’ Representative.

18.3. The provisions of the Noteholders’ Representative Agency Agreement deal with the
conditions under which the Noteholders’ Representative may be replaced.

18.4. The Issuer or the Noteholders’ Representative may at any time convene a meeting of the
Noteholders or a meeting of Noteholders of any Series of Notes, as the case may be, subject
to prior written notice to such Noteholders in accordance with the Noteholders’
Representative Agency Agreement.

18.5. Subject to the Noteholders’ Representative Agency Agreement, a director or duly appointed
representative of the Issuer may attend and speak at a meeting of Noteholders, but shall not
be entitled to vote, other than as a proxy or representative of a Noteholder.

18.6. Meetings of the Noteholders, or of the Noteholders of any Series shall be convened and
requisitioned in accordance with the provisions of the Noteholders’ Representative Agency
Agreement. The procedures (including, without limitation, the appointment of a chairperson,
the required quorum and voting method and threshold) pertaining to the conduct of
meetings of the Noteholders, or of the Noteholders of any Series shall be as set out in the
Noteholders’ Representative Agency Agreement.

18.7. An Ordinary Resolution or a Special Resolution passed at a meeting of the Noteholders duly
convened and held in accordance with this Condition 18 shall be binding on all the
Noteholders, whether or not present at the meeting. Each of the Noteholders shall be bound
to give effect to it accordingly.

19. GOVERNING LAW

The provisions of these Terms and Conditions, this Prospectus and the Notes and all rights
and obligations to the Notes, are governed by, and shall be construed in accordance with, the
laws of Mauritius in force from time to time.

20. DISPUTE RESOLUTION

20.1. Any question, dispute or difference arising out of or in connection with the Notes, including
any question regarding its existence, validity or termination (‘Dispute’) shall, so far as
possible, be settled amicably. If there is no amicable settlement to any Dispute, such Dispute
shall be referred to arbitration under the arbitration rules of the Mauritius International
Arbitration Centre (the ‘Rules’) in force at the time of commencement of the arbitration,
which Rules are deemed to be incorporated by reference into this Condition 20.
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20.2. There shall be one (1) arbitrator.
20.3. The seat, or legal place, of arbitration shall be Port-Louis, Mauritius.

20.4. All communications in the course of and during the arbitration process and proceedings shall
be in the English language. The acceptance by any arbitrator of his or her appointment shall
be deemed to include and convey the consent and agreement of such arbitrator that the
English language shall be used in the arbitration process and proceedings.

20.5. The award of the arbitrator shall be final and binding. The Issuer and Noteholders hereby
irrevocably and unconditionally exclude any right of application or appeal to any court in the
course of any arbitration in respect of any award made. The costs of any arbitration shall be
borne in accordance with the determination of the arbitrator.

20.6. The mandate of the arbitrator shall remain in effect until a final arbitration award has been
issued. For such purpose, the term of the mandate of the arbitrator shall be extended for as
long as necessary for the issuance of a final arbitration award as required by this Condition

20.
21. DATA PROTECTION
21.1. The Issuer, Corporate Finance Adviser and Arranger, Noteholders’ Representative and/or

Issuing and Paying Agent (each being a ‘Data Processor’) shall, for the performance of their
respective obligations, collect and, where necessary or required, process, information
voluntarily communicated by a prospective Noteholder (the ‘Personal Data’).

21.2. The consent may at any time be withdrawn, but, notwithstanding the foregoing, any Personal
Data processed by the Data Processor (or such other person to whom the Personal Data has
been disclosed in compliance with this Condition 21) prior to the consent being withdrawn
shall at all times be authorised and be lawful. The Data Processor shall treat the Personal Data
confidentially and securely in line with the provisions of the Data Protection Act 2017, as
amended from time to time.

21.3. A Noteholder has the right of access to, the possibility of correction of and destruction of, the
Personal Data which is in the custody or control of a Data Processor. The Personal Data shall
be stored for a minimum period of seven (7) years, unless destroyed earlier by the Data
Processor at the request of the Noteholder in accordance with the Data Protection Act 2017.
Each Noteholder acknowledges and agrees that the ability of a Data Processor to destroy
Personal Data may be restricted by the applicable laws relating to the combating of money-
laundering and financing of terrorism.

21.4. Save as otherwise herein provided, a Data Processor shall not reveal or otherwise disclose
the Personal Data to any external body, except where:

21.4.1. the Data Processor has obtained the express consent of the Noteholder;
21.4.2. the Data Processor is under either a legal obligation or any other duty to do so; or

21.4.3. the Data Processor discloses the Personal Data to any agent, service provider or
adviser of the Issuer or of that Data Processor, such person is providing services or
other assistance to the Issuer or the Data Processor and such person has undertaken
an obligation of confidentiality in respect of the Personal Data disclosed to it.

ABC BANKING
CORPORATION 134

count on us



21.5. It is possible that the foregoing disclosures may require that Personal Data be transferred to
persons located in countries which do not offer the same level of data protection as
Mauritius.

21.6. Where personal information relating to the officers, employees and directors of any
Noteholder is, or is required to be, collected by a Data Processor, the Noteholder expressly
shall procure to do all such things that may be required by the Data Processor to ensure that
the officers, employees and directors of the Noteholder are made aware of the data
protection provisions herein and that such officers, employees and directors give their
consent with regards to the collection, processing and transfer of such personal information
by the Data Processor.

21.7. A Noteholder has the right to lodge a complaint with the Data Protection Commissioner for
breach of the Data Protection Act 2017 by a Data Processor.
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7 RISK FACTORS

Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 7 bear the same
meaning as used in Section 6 of this Prospectus, except to the extent that they are clearly inappropriate
from the context.

Prior to making an investment decision, prospective investors in the Notes should consider carefully,
along with the information contained in this Prospectus, the following risk factors associated with an
investment in Mauritius, the Issuer and the Notes.

The risks and uncertainties below are not the only ones the Issuer and the Notes face. Additional risks
and uncertainties not presently known to the Issuer, or that it currently believes are immaterial, could
also impair the Issuer’s business operations and, as a result, its ability to service its payment obligations
under the Notes. Investors should pay particular attention to the fact that the Issuer is governed by the
legal and regulatory environment in Mauritius which may differ from that prevailing in other countries.

The Issuer believes that the factors outlined below may affect its ability to fulfil its obligations under the
Notes. All of these factors are contingencies which may or may not occur and the Issuer is not in a position
to express a view on the likelihood of any such contingency occurring.

Factors which are material for the purpose of assessing the market risks associated with the Notes are
also described below. The value of the Notes could decline due to any of these risks, and investors may
lose some or all of their investment.

The Issuer believes that the factors described below represent the principal risks inherent in investing in
the Notes, but the inability of the Issuer to pay interest, principal or other amounts on or in connection
with any Notes may occur for other reasons which may not be considered significant risks by the Issuer
based on information currently available to it, or which it may not currently be able to anticipate.
Accordingly, the Issuer does not represent that the statements below regarding the risks of holding any
Notes are exhaustive.

In addition to this Section 7, prospective investors should also read the detailed information set out in
other Sections of this Prospectus to reach their own views prior to making any investment decision. The
information given below is as at the date of this Prospectus.

7.1 RISKS RELATED TO THE ISSUER

In the course of its business activities, the Issuer is subject to a variety of risks including credit risks,
operational risks, market risks and country risks. While the Issuer believes that it has implemented the
appropriate policies, systems and processes to control and mitigate these risks, based on information
currently available to it, other risks which the Issuer may not currently be able to anticipate may arise
and these could adversely affect its financial condition, results of operations, prospects and reputation.

The investments, business, profitability and results of operations of the Issuer may be adversely affected
as a result of the difficult conditions in the Issuer’s operating environment.

Political, social and economic risks in Mauritius and/or other countries

The Issuer’s operations are concentrated in Mauritius and its revenues derive from operations primarily
in Mauritius. Operations in this market are subject to various risks that need to be assessed in
comparison to jurisdictions elsewhere. These include political, social and economic risks specific to
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Mauritius, such as general economic volatility, recession, inflationary pressure, exchange rate risks and
exchange controls, which could affect an investment in the Notes. General economic volatility could be
influenced by global political events such as terrorist acts, war and other hostilities, as well as market
specific events, such as shifts in consumer confidence and consumer spending, rates of unemployment,
industrial output, labour or social unrest and political uncertainty. The existence of such factors may
have an impact on Mauritius and the results of the Issuer in ways that cannot be predicted. Income
streams derived from foreign investments may be exposed to political, social and economic risks
associated to these jurisdictions.

Credit risk

The Issuer’s business is subject to inherent risks regarding borrower credit quality and the recoverability
of loans and amounts due from counterparties. Changes in the credit quality of the Issuer’s borrowers
and counterparties or arising from systemic risk in the finance systems could reduce the value of the
Issuer’s assets, and require increased provisions for bad and doubtful debts. In addition, given that the
Issuer provides loans to its customers on an unsecured basis, market turmoil, economic recession and
increasing unemployment coupled with declining consumer spending could materially adversely affect
the liquidity, business and/or financial conditions of the Issuer’s customers, which could in turn further
increase the Issuer’s non-performing loans. The Issuer has established credit quality management
policies and actively monitors credit exposure on an on-going basis to mitigate such risks.

Liquidity risk

The Issuer’s ability to access funding sources on favourable economic terms is dependent on a variety of
factors, including a number of factors outside its control, such as liquidity constraints applicable across
the economy on a systemic basis, general market conditions and confidence in the Mauritius banking
sector as a whole.

Although the Issuer believes that its level of access to domestic and international interbank and capital
markets and its liquidity risk management policy allows and will continue to allow the Issuer to meet its
short-term and long-term liquidity needs, any maturity mismatches may have a material adverse effect
on its financial condition and results of operations. Furthermore, there can be no assurance that the
Issuer will be successful in obtaining additional sources of funds on acceptable terms or at all.

Operational risk

Operational risk is defined as the risk of loss resulting from inadequate or failed internal processes,
people and systems, or from external events. This definition includes legal risk but excludes strategic and
reputational risk. Operational risk exists in the normal course of business activity given that it is inherent
in all banking products, activities, processes and systems. Although the Issuer has implemented risk
controls and loss mitigation strategies, and substantial resources are devoted to developing efficient
procedures, it is not possible to eliminate all operational risks.

The Issuer’s risk management policies and procedures may not have identified or anticipated all
potential risk exposures

The Issuer has devoted significant resources to developing its risk management policies and procedures,
particularly in connection with credit, liquidity and operational risks, and expects to continue to do so in
the future. Nonetheless, its risk management techniques may not be fully effective in mitigating its risk
exposure in all market environments or against all type of risks, including risks that are unidentified or
unanticipated. Some of the Issuer’s methods of managing risks are based upon its use of observed
historical market behaviour. As a result, these methods may not predict future risk exposures, which
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could be greater than historical measures indicated. Other risk management methods depend upon
evaluation of information regarding the markets in which the Issuer operates, its clients or other matters
that are publicly available or otherwise accessible by the Issuer. This information may not be accurate in
all cases, complete, up-to-date or properly evaluated. Any failure arising out of the Issuer’s risk
management techniques may have an adverse effect on its results of operations and financial condition.

The Issuer may not be able to recruit, retain and motivate key personnel

The Issuer’s performance is dependent on the talents and efforts of key personnel, some of whom may
have been employed by the Issuer for a substantial period of time and have helped develop the business
of the Issuer. The Issuer’s continued ability to compete effectively and further develop its business also
depends on its ability to attract new employees. The loss of key members of its senior management or
the inability to attract and retain qualified professional staff generally may interfere with the Issuer’s
business and could result in a material adverse effect on the Issuer’s business. In relation to the
development and training of new staff, the Issuer is reliant on the continued development of the
educational sector in Mauritius, including access to facilities and educational programmes by its future
employees. The Issuer has a policy directed towards the attraction and retention of existing and new
employees and equipping them with appropriate skills.

Country risk

Country risk arises when the Issuer is unable to receive payments from customers as a result of political
or economic events in a particular country. These events include political and social unrest,
nationalisation and expropriation of assets, government repudiation of external indebtedness, foreign
exchange controls and currency depreciation or devaluation, amongst others. While the Issuer believes
that it has adopted a sound management of country risk via the identification, measurement and
proactive monitoring of country risk exposures against country risk limits, a deterioration in the political,
social or macroeconomic environment in the home countries of the Issuer’s customers may adversely
affect the business, financial condition and results of operations of the Issuer.

Concentration risk

The Issuer has exposure to concentration risk where its business activities focus particularly on a similar
type of customer, product, sector or geographic location, including the Mauritian market. Any adverse
changes affecting these business activities may have a negative impact on the Issuer’s loan and asset
portfolio, and as a result, on its financial condition and results of its operations.

Increased competition may have an adverse effect

The Issuer is subject to competition from other banks and non-banking financial institutions operating in
Mauritius, including competitors that may have greater financial and other resources. Many of these
banks and other financial institutions operating in the Issuer’s markets compete for substantially the
same customers as the Issuer. Competition may decrease the Issuer’s principal market and may have an
adverse effect on its financial condition and results of operations.

Environmental, social and governance risks

Environmental, social and governance risks focus on the environmental, social and governance issues,
which may impact the Issuer's ability to successfully and sustainably implement its business strategy.
Any failure to control these risks adequately or unexpected developments in the future economic
environment could have an adverse effect on the financial condition and reputation of the Issuer.
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General Market Risk

The risk arising from a change in the market value of a portfolio of financial instruments caused by
adverse movements in market variables such as equity, bond and commodity prices, currency exchange
and interest rates, affecting the ability of counterparties in that country to meet their financial
obligations.

Foreign exchange risk

The Issuer is exposed to the risk that the exchange rate of the Mauritian Rupee relative to foreign
currencies may change in a manner which has a material effect on the reported values of the Issuer’s
assets and liabilities. The Issuer undertakes certain transactions denominated in foreign currencies and
hence, exposures to exchange rate fluctuations arise. It is mainly exposed to the United States Dollar
(USD), Euro (EUR) and Great British Pound (GBP).

Funding risk

Funding risk refers to the risk that a bank does not have sufficiently stable and diverse sources of funding,
or the funding structure is inefficient. The Issuer reviews and assesses the management of funding while
considering the diversification, cost and robustness of funding sources, the funding needs, funding
structure, and the impact of structural investments.

Liquidity risk

Liquidity risk is the potential loss to a bank arising from either its inability to meet its obligations when
they fall due or to fund increases in assets without incurring unacceptable cost or losses. Large
unexpected outflows resulting from customer withdrawals and unplanned loan drawdowns may impact
on the balance sheet and entail an inability to fulfill lending obligations and a failure to meet liquidity
regulatory requirements. The Issuer manages its liquidity risk in accordance with the Guideline on
Liquidity Risk Management issued by the BoM and within the risk appetite and tolerance for liquidity risk
of the Issuer.

Strategic and business risk

The risk to current or prospective earnings arising from inappropriate business decisions or inadequate
future business strategies in relation to the operating environment. The risk is, usually, caused by
inflexible cost structures, changes in the business environment, Government or international regulatory
decisions, client’s behaviour, technological change, and Issuer-specific factors such as poor choice of
strategy.

Reputational risk

The risk of loss resulting from reputational damage to the Group’s image caused by a negative media
coverage, compliance failures, litigation or underperformance. Such damage may result in a breakdown
of trust, confidence and business relationships, which may impair the Group’s ability to retain and
generate business. This may also result in withdrawals of customers’ deposits.

Interest rate risk

Interest rate risk arises when there is a mismatch between positions, which are subject to interest rate
adjustment within a specified period. The Issuer manages this risk by conducting repricing gap analysis
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for individual currencies. The treasury department tracks and reviews the gap analysis to recommend
strategies for reduction in the repricing mismatches and manages the interest rate risk.

Other price risks

The Issuer is exposed to price risks arising from investments in locally and internationally quoted
securities for trading and non-trading purposes.

The Issuer’s operations may be adversely affected by litigation

The Issuer, in its normal course of business, may be subject to litigation, claims from tax authorities or
claims arising from the conduct of its business. The occurrence of potential proceedings, or other claims
leading to a substantial legal liability could have a material adverse effect on the Issuer’s business,
results, operations, reputation and financial condition.

The Issuer endeavours to act within the laws of Mauritius and thus whilst litigation may arise in the
conduct of its business, none would have a material impact on the business.

If the Issuer is unable to attract new consumers and retain and grow its relationships with its existing
consumers, its business, results of operations, financial condition, and future prospects would be
materially and adversely affected.

The Issuer’s success depends on its ability to increase transaction volume from existing consumers and
to attract new consumers. The Issuer generates revenue, inter alia, when consumers borrow money from
the Issuer. The Issuer’s ability to retain and grow its relationships with consumers depends on the
willingness of consumers to use the Issuer’s products. The attractiveness of the Issuer’s products to
consumers depends upon, among other things: the number and variety of products; the Issuer’s brand
and reputation; consumer experience and satisfaction; consumer trust and perception of the Issuer’s
solutions; technological innovation; and services and products offered by competitors. If the Issuer fails
to retain its relationship with existing consumers, if the Issuer does not attract new consumers to its
products, or if the Issuer does not continually expand volume from consumers, the Issuer’s business,
results of operations, financial condition, and prospects would be materially and adversely affected.

If the Issuer fails to maintain a consistently high level of consumer satisfaction and trust in its brand,
its business, results of operations, financial condition, and future prospects would be materially and
adversely affected.

If consumers do not trust the Issuer’s brand or have a positive experience, they will not avail of or
continue to use the Issuer’s products. The Issuer has invested heavily in technology to provide a positive
experience. If the Issuer is unable to maintain a consistently high level of positive consumer experience,
the Issuer will lose existing consumers. In addition, its ability to attract new consumers is highly
dependent on its reputation and on positive recommendations from its existing consumers. Any failure
to maintain a consistently high level of consumer service, or a market perception that the Issuer does
not maintain high-quality consumer service, would adversely affect the Issuer’s reputation and the
number of positive consumer referrals that the Issuer receives. As a result, the Issuer’s business, results
of operations, financial condition, and future prospects would be materially and adversely affected.

Changes in market interest rates could have an adverse effect on the Issuer’s business.

Increased interest rates may adversely impact the ability and willingness of customers to avail
themselves of banking facilities. Higher interest rates often lead to higher payment obligations, which
may reduce the ability of consumers to remain current on their obligations and, therefore, lead to
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increased delinquencies, defaults, consumer bankruptcies and charge-offs, and decreasing recoveries,
all of which could have an adverse effect on the Issuer’s business. Certain of the Issuer’s funding
arrangements bear a variable interest rate and some funding arrangements bear a fixed interest rate.
These loans are used to finance the Issuer’s asset book which contains exposure to both fixed and
floating interest rates. Changes in the benchmark rate by the BoM can therefore affect the interest
margin earned in these funding arrangements potentially reducing the income earned by the Issuer.
Dramatic increases in interest rates may make some forms of funding nonviable. In addition, certain of
the Issuer’s loan agreements are repriced on a recurring basis using a mechanism tied to interest rates.
The Issuer’s approach to treasury management aims to limit exposure to broad changes in prevailing
interest rates but will not eliminate all interest rate risk.

The Issuer’s revenue is impacted, to a significant extent, by the general economy.

The Issuer’s business and the banking industry are sensitive to macroeconomic conditions. Economic
factors such as interest rates, changes in monetary and related policies, market volatility, consumer
confidence, and unemployment rates are among the most significant factors that impact consumer
spending behaviour. Weak economic conditions or a significant deterioration in economic conditions
reduce the amount of disposable income consumers have, which in turn reduces consumer spending
and the willingness of qualified consumers to avail themselves of banking facilities. Such conditions are
also likely to affect the ability and willingness of consumers to pay amounts owed under the loans due
to the Issuer, each of which would have an adverse effect on the Issuer’s business, results of operations,
financial condition, and future prospects.

In addition, the COVID-19 pandemic has had, and continues to have, a significant impact on the national
economy and the communities in which the Issuer operates. While the pandemic’s effect on the
macroeconomic environment has yet to be fully determined and could continue for months or years,
any prolonged economic downturn with sustained high unemployment rates would lead to decreased
retail consumption and may materially decrease the volume of lending by the Issuer or increase defaults
and delinquencies. Such effects, if they continue for a prolonged period, would have a material adverse
effect on the Issuer’s business, results of operations, financial condition, and future prospects.

7.2 RISKS RELATED TO THE NOTES

Regulatory and compliance risk

The risk that is primarily linked to the impact of changes in legislation and regulations on the operation
and functioning of the Issuer. It is the risk of statutory or regulatory sanction and material financial loss
or reputational damage, which eventually results in the risk of losses, fines or penalties linked to the
failure to comply with any applicable laws, regulations or supervisory requirements.

The Issuer, being a bank, operates in a highly regulated environment. Changes in regulations may
materially affect the Issuer’s business, its products and services and net worth.

The Issuer is subject to capital adequacy guidelines adopted by the BoM and with reference to the third
Capital Accord developed by the Basel Committee on Banking Supervision and any successors thereto,
which provide for a minimum ratio of capital to risk-adjusted assets. Any failure by the Issuer to maintain
its ratios may result in action taken in respect of the Issuer which may in turn impact on its ability to fulfil
its obligations under the Notes.

The Issuer will ensure that the Notes comply with the requirements of the Guidelines on Eligible Capital.
In accordance with guideline 8 of the Guidelines on Eligible Capital, a copy of this Prospectus and the
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Applicable Pricing Supplements will be submitted to the BoM at the time the Issuer seeks the approval
of the BoM to apply the net proceeds from the issue of the Notes as Tier 2 Capital.

Subordinated obligations

All payments in connection with the Notes will be made only if the Issuer has made the relevant funds
available to the Issuing and Paying Agent. The Notes are subordinated and unsecured obligations.
Prospective investors should note that the payment obligations of the Issuer are subordinated to the
claims of the senior creditors of the Issuer. Potential investors should note that payment of all amounts
by the Issuer under the Notes is conditional upon (a) the Issuer being solvent at the time of payment;
and (b) the Issuer being capable of making payment under the Notes and any other payment required
to be made to a creditor in respect of all senior obligations, and still be solvent immediately thereafter.

Further, the payment obligations of the Issuer under the Notes are unsecured and no collateral is or will
be given by the Issuer in relation thereto. If the Issuer were wound up, liquidated or dissolved the
liguidator would apply the assets of the Issuer to satisfy all claims of the senior creditors first. In such a
situation, and if the condition as to solvency set out above is not satisfied, Noteholders shall not be
entitled to receive any amounts under the Notes.

Deferral of interest

Any actual or anticipated deferral of interest payments will likely have an adverse effect on the market
price of the Notes and may be more volatile than the market prices of other debt securities on which
interest accrues that are not subject to such deferral and may be more sensitive generally to adverse
changes in the Issuer’s financial condition.

Early Redemption

The Notes will, subject to the Terms and Conditions, be redeemed on the Maturity Date, as set out in
Condition 8.1.1 (Redemption at Maturity).

However:

. if a change, as described in Condition 8.2.1, occurs as a result of which the Notes will cease to
qualify as Tier 2 Capital, the Notes may, subject to any Applicable Law and the conditions set out
in Condition 8.2.2, be capable of being redeemed at the option of the Issuer in whole, but not in
part, at any time, on giving not less than thirty (30) nor more than sixty (60) Business Days’ notice
to the Noteholders; and

. if the Call Option referred to in Condition 8.3.1 is specified as applicable in the Applicable Pricing
Supplement, the Notes may, subject to any Applicable Law and the conditions set out in
Condition 8.3.2, be capable of being redeemed at the option of the Issuer on giving not less than
thirty (30) nor more than ninety (90) Business Days’ irrevocable notice to the Noteholders (or
such other Call Option Notice Period as may be specified in the Applicable Pricing Supplement).

An optional redemption feature is likely to limit the market value of the Notes. During any period when
the Issuer may elect to redeem the Notes, the market value of the Notes generally will not rise
substantially above the price at which they can be redeemed.
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Mandatory conversion at the option of the BoM

In order for the proceeds of the issuance of any Notes to qualify as Tier 2 Capital, the Notes must comply
with the requirements of the Guidelines on Eligible Capital.

One of those requirements is that the Notes shall, at the option of the BoM, be either written off or
converted into ordinary shares upon the occurrence of a Trigger Event.

Accordingly, there is always a risk that prior to the maturity date of the Notes, the BoM requires that the
Notes be either written off or converted into ordinary shares of the Issuer as a result of the occurrence
of a Trigger Event.

Change in Regulation by BoM and/or FSC

Investors should be aware that the Issuer is a bank regulated by the BoM and the FSC. It is the duty of
the BoM to oversee the banking system and put in place regulations that align with international best
practice and protect depositors. It is the duty of the FSC to oversee the non-bank financial services sector,
and license, regulate, monitor and supervise the conduct of business activities in these sectors. As such,
the BoM and/or the FSC may change legislation that will affect the Notes issued under this Prospectus.

The Notes may not be a suitable investment for all investors

Each potential investor must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

o have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Prospectus or any applicable supplement;

o have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact such an investment will
have on its overall investment portfolio;

o have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes;
o understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant

indices and financial markets;

. be aware that the Notes will be unsecured and no security or guarantee in rem or in personam
is being granted by the Issuer or any third party and that by purchasing the Notes, they are
subject to the credit risk of the Issuer; and

o be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks.
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Listing

The Notes will be listed on the Official List of SEM. The Notes issued may not be widely distributed. The
continued listing of any Series of Notes on SEM and/or on such other securities exchange(s) is subject to
the rules of SEM and/or such other securities exchange prevailing at that time. There can, accordingly,
be no assurance that the listing of any Series of Notes will continue until the Maturity Date of such Series
of Notes. Accordingly, there is no assurance as to the development or liquidity of any active trading
market for the Notes. If the Notes are traded, they may trade at a discount to their initial offering price,
depending upon prevailing interest rates, the market for similar securities, general economic conditions
and the financial condition of the Issuer.

Rating

The Notes issued under this Prospectus is currently rated by CRAF and holds a CARE MAU A+ rating with
a Stable outlook. A rating is not a recommendation to subscribe for, buy, sell or hold Notes and may be
subject to revision, suspension, reduction or withdrawal at any time by the rating agency. Any adverse
change in the rating of the Issuer and/or the Notes, as the case may be, could adversely affect the price
of the Notes.

Legal restrictions on certain investments

The investment activities of some potential investors may be subject to investment laws and regulations,
or review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) Notes are legal investments for it, (ii) Notes can be used as
collateral for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any
Notes. Financial institutions should consult their legal advisers or the appropriate regulators to
determine the appropriate treatment of Notes under any applicable risk based capital or similar rules.

Notes Interest rate risk

The rate of interest applicable to the Floating Rate Notes will be based on the Reference Rate and allows
the Noteholder to benefit from any increase in the Reference Rate. Noteholders may suffer from a
decrease in coupon income due to a reduction in interest rates.

The rate of interest applicable to the Fixed Rate Notes will be based on the fixed rate determined by the
Issuer at issuance. This will allow the Noteholder to potentially benefit from an increase in market value
of the security as a result of a reduction in interest rates in Mauritius. Noteholders may also suffer from
a decrease in the market value of their securities due to an increase in interest rates in Mauritius.

Inflation rate risk

Noteholders would have an anticipated rate of return based on expected inflation rates on the purchase
of the Notes. An unexpected increase in inflation could reduce the actual returns in real terms on
Noteholders’ investments.

Meetings of Noteholders and modification

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders, including those who did not attend and vote at the relevant meeting and those who voted
in @ manner contrary to the majority.
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In addition, the Issuer may, in accordance with Condition 17, make any modification to the Notes and to
its Terms and Conditions.

Minimum subscription

The Notes may be issued in such denominations and minimum subscription amounts as are specified in
the Applicable Pricing Supplement. As such, where the minimum subscription amount is not achieved,
the Issuer will not proceed to allot any Notes.

Exchange rate risks

The Issuer will pay principal and interest on the Notes in MUR. This presents certain risks relating to
currency conversions if an investor’s financial activities are denominated principally in a currency or
currency unit (the ‘Investor’s Currency’) other than MUR.

These include the risk that exchange rates may significantly change (including changes due to
devaluation of MUR or revaluation of the Investor’s Currency) and the risk that authorities with
jurisdiction over the Investor’s Currency may impose or modify exchange controls. An appreciation in
the value of the Investor’s Currency relative to MUR would decrease (i) the Investor’s Currency-
equivalent yield on the Notes, (ii) the Investor’s Currency equivalent value of the principal payable on
the Notes and (iii) the Investor’s Currency equivalent market value of the Notes. Similarly, the Issuer may
be exposed to potential losses if MUR were to depreciate against major currencies in which the Issuer’s
revenues are based, which may have an adverse effect on its financial condition and results of
operations.

73 GENERAL CONSIDERATIONS
Amendment or review of prevailing laws

This Prospectus, the Notes and the Terms and Conditions, are governed by, and will be construed in
accordance with, the laws of Mauritius. No assurance can be given as to the impact of any possible
judicial decision or amendment and, or review of the laws of Mauritius or administrative practice in
Mauritius after the date of this Prospectus.

Force majeure

An event of force majeure is an event which is not within the control of the party affected, which that
party is unable to prevent, avoid or remove and shall include war and acts of terrorism, riot and
disorders, natural catastrophes and others. Force majeure events do not include economic downturn,
non-availability or insufficient or lack of financing on the part of the Issuer. The occurrence of a force
majeure event and responses to such event may create economic and political uncertainties, which could
have a negative impact on Mauritius, and international economic conditions generally, and more
specifically on the business and results of operations of the Issuer in ways that cannot be predicted.

Cyber threats and IT

Cyber threats are increasing in the business landscape given the higher technology and online presence
business have. This does leave businesses exposed to the risk of paralysis and downtime of operations,
ransom ware threats, loss of confidential data and business intelligence, loss of critical and confidential
data in the event of IT system failure or theft of data or indeed piracy of electronic devices.
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The Issuer is cognizant of these risks and has taken significant precautionary measures in line with
guidelines set by the BoM. This includes creating a robust cyber and IT risk mitigation framework and
securing advanced cybersecurity measures to protect data and systems.

Pandemic risks

Pandemics could have a negative impact on the Issuer’s business activities and operations. The outbreak
of contagious diseases might cause Governments around the world to impose restrictions, such as
guarantines, travel restrictions, sanitary curfew and complete lockdown of non-essential activities which
could result in a general or acute decline in economic activity in countries and regions where the Issuer
is exposed to.

A lockdown situation in the country where the Issuer operates might impact the working environment
of the Issuer’s business and the Issuer would need to implement a work-from-home policy amongst other
policies for the majority, or all, of its employees in order to ensure business continuity. Digitalization of
the Issuer’s operations has been accelerated so as to ensure that the Issuer is well equipped for this
situation.

A pandemic might also increase the challenges the Issuer faces when assessing the credit quality of
borrowers. Uncertainties relating to a pandemic, including but not limited to economic downturn, travel
restrictions, quarantines, lockdowns, might result in an increase in the non-performing assets and the
allowances for credit impairment and general provisions linked to the increased credit risk in exposures
affected by a pandemic. These increases might negatively impact the financial performance of the Issuer.
The Issuer has adopted a risk framework to ensure that its exposures are not overly concentrated and
have certain limits.
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8 SUBSCRIPTION AND SELLING RESTRICTIONS

Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 8 bear the same
meaning as used in Section 6 of this Prospectus, except to the extent that they are clearly inappropriate
from the context.

The Notes will be offered from time to time by the Issuer through the Corporate Finance Adviser and
Arranger as may be appointed from time to time in respect of any Series of Notes. The application form
for the subscription of Notes will, inter alia, make provision for the Terms and Conditions, the price at
which such Notes will be purchased or offered for placement by such Corporate Finance Adviser and
Arranger and the commissions or placement fees payable or allowable by the Issuer in respect of such
purchase or placement activities and the form of any indemnity to the Corporate Finance Adviser and
Arranger against certain liabilities in connection with the offer and sale of the relevant Notes. The
Notes will be delivered to the subscriber for Notes in accordance with the Terms and Conditions. There
will be no trading in the Notes prior to the designated date for payment of subscription monies.

8.1 APPLICATION PROCEDURE
Application forms (a template of which is set out in Appendix B) for the Notes may be obtained from

the registered office of the appointed Corporate Finance Adviser and Arranger. Applications must be
submitted directly to the Corporate Finance Adviser and Arranger stated below:

IZAR Ltd

Debt Capital Markets Team,
IZAR Ltd,

The Business Exchange,
Ground Floor Tower A,

1 Exchange Square,

Ebéene

Mauritius

Email: enquiries@izar.mu
Tel: +230 460 6674

An application must arrive no later than 12h00 (Mauritius time) on the date specified in the Applicable
Pricing Supplement. Successful applicants will be notified by the Corporate Finance Adviser and
Arranger of the amount of Notes issued to them as from the Announcement Date.

8.2 PAYMENT FOR THE NOTES

Payment for the Notes is to be made in full to the Issuer in cleared funds by the date specified in the
Applicable Pricing Supplement.

8.3 SELLING RESTRICTIONS
General
No action has been, or will be, taken by the Issuer or the Corporate Finance Adviser and Arranger, that

would permit a public offering of Notes, or possession or distribution of this Prospectus or any other
offering material in any jurisdiction other than Mauritius. Accordingly, the Notes may not be offered
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or sold, directly or indirectly outside of Mauritius, and this Prospectus or any circular, prospectus, form
of application, advertisement or other material relating to the Notes may not be distributed in or from,
or published in, any jurisdiction other than Mauritius.

No Note will be issued under this Prospectus more than six (6) months after the date on which the
Prospectus is granted effective registration with the FSC.

Mauritius

Neither the Issuer nor the Corporate Finance Adviser and Arranger will solicit any offers for
subscription for the Notes in contravention of any of the applicable laws and/or regulations of
Mauritius, including the Companies Act 2001, the Securities Act 2005, and/or the Guidelines for Issue
of Corporate and Green Bonds in Mauritius.

The offering will be via a public offer of Notes by the Issuer.

The Issuer and the Corporate Finance Adviser and Arranger will not offer, sell, distribute and/or issue
any Note to the public unless: (a) the Issuer and the Corporate Finance Adviser and Arranger have
received the relevant regulatory approval; and (b) such offer, sale, distribution and/or issue is in
compliance with applicable laws.

Selling restrictions may be supplemented or modified by the Issuer. Any such supplement or
modification will be specified in the Applicable Pricing Supplement (in the case of a supplement or
modification relevant only to a particular Series of Notes) or in a supplement to this Prospectus.
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9 DOCUMENTS AVAILABLE FOR INSPECTION

Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 9 bear the same
meaning as used in Section 6 of this Prospectus, except to the extent that they are clearly inappropriate
from the context.

For a period not less than fifteen (15) calendar days from the date of this Prospectus and for as long as
Notes are in issue, copies of the following documents will, when published, be available during normal
business hours (Saturdays, Sundays and public holidays excepted) from the registered office of the
Issuer:

(i) this Prospectus;

(ii) the Constitution of the Issuer;

(iii) the audited Annual Financial Statements for the years ended 30 June 2021, 2022 and 2023,
prepared in accordance with IFRS;

(iv) the latest publicly available audited consolidated annual and unaudited interim financial
statements (if any) of the Issuer, prepared in accordance with IFRS; and

(v) the CFA Agreement, IPA Agreement and, Noteholders’ Representative Agency Agreement.
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Appendix A: FORM OF APPLICABLE PRICING SUPPLEMENT

DATE: [ * ] 2024

ABC BANKING CORPORATION LTD

(a public company with limited liability incorporated on 21 November 1997 in Mauritius)

(Company Number C18920)

Issue of MUR 500,000,000 (with a permitted oversubscription of not more than MUR 200,000,000)
Notes

The [Title of Notes] Unsecured [Fixed / Floating] Rate Notes

This document constitutes the Applicable Pricing Supplement relating to the issue of the Series of
Notes described herein. Unless otherwise defined in the Prospectus dated 23 February 2024 (the
‘Prospectus’), all capitalised terms used in this Applicable Pricing Supplement bear the same meaning
as used in Section 6 of the Prospectus, except to the extent that they are clearly inappropriate from
the context. The Notes described in this Applicable Pricing Supplement are subject to the Terms and
Conditions in the Prospectus and this Applicable Pricing Supplement must be read in conjunction with
such Prospectus. To the extent that there is any conflict or inconsistency between the contents of this
Applicable Pricing Supplement and the Prospectus, the provisions of this Applicable Pricing
Supplement shall prevail.

In addition to this Applicable Pricing Supplement, the Issuer has also issued an Applicable Pricing
Supplement of even date in relation to a Series of [Fixed / Floating Rate] Notes (the ‘Other Series’).

Applications will be considered only from Persons within Mauritius.

1. DESCRIPTION OF THE NOTES

1.1. lIssuer ABC BANKING CORPORATION LTD
1.2. Series name [*]
1.3. ISIN number [*]
1.4. Credit rating [*]

1.5. Important dates

(i) Offer opens [*]
(ii) Offer closes [*]
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(iii) Allotment date

[*]

(iv) Announcement date

[*]

(v) Payment date

[*]

(vi) Issue Date

[*]

(vii) Listing Date

[*]

(viii) Maturity Date

[*]

1.6.

Nominal Amount, minimum subscription, issue price and amount raised

(i) Nominal Amount

[*]

(ii) Aggregate Nominal
Amount

[*]

(iii) [Permitted
oversubscription (if
applicable)]

[*]

(iv) Minimum subscription

For the issue to be successful, a minimum of [ * 1% of the
Aggregate Nominal Amount must be raised.

(v) Specified Denomination
of Notes

[*]

(vi) Minimum subscription per
Noteholder

[*]

(vii) Issue Price

[*]

(viii) Actual amount raised (if
applicable)

[*]

1.7.

Status of the Notes

[*]

1.8.

Form of the Notes

[*]

1.9.

Final Redemption Amount

[*]

1.10.

Notification of Allotment

All applicants will be notified by email and/or telephone of
their allotment as from the Announcement Date.

1.11.

Method of Sale

Public offer

1.12.

Exchange (if applicable)

[*]

1.13.

Use of proceeds

[°]
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1.14. Functionaries

(i) Corporate Finance [*]
Advisor
(i) Issuing and Paying Agent [*]

(iii) Noteholders’ [*]
Representative (if
applicable)
(iv) Book Runner [*]
2. [PROVISIONS RELATING TO INTEREST PAYABLE ON FIXED RATE NOTES
2.1. Interest Rate [*]
2.2. Formula to calculate Interest [*]

(if applicable)

2.3. Day Count Fraction [*]

2.4. Fall back provisions, rounding [*]
provisions, denominator and
any other terms relating to
the method of calculating
interest on the Fixed Rate
Notes, if different from those
set out in the Conditions

2.5. Party responsible for [*]
calculating the Interest (if not
the Issuer) (if applicable)

2.6. Interest Commencement Date [*]

2.7. Interest Payment Date(s) [*]

2. PROVISIONS RELATING TO INTEREST PAYABLE ON FLOATING RATE NOTES
2.1. Margin [[ * ] basis points]

2.2. Reference Rate [details of applicable benchmark]

2.3. Manner in which Reference [details]

Rate is to be determined

2.4. Method to determine the [*]
Interest Rate (if applicable)
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2.5. Rate Multiplier (if applicable) [*]

2.6. Day Count Fraction [*]

2.7. Minimum Interest Rate (if [ *] perannum
applicable)

2.8. Maximum Interest Rate (if [ *] perannum
applicable)

2.9. Formula to calculate Interest [*]

(if applicable)

2.10. Fall back provisions, rounding [*]
provisions, denominator and
any other terms relating to
the method of calculating
interest on Floating Rate
Notes, if different from those
set out in the Conditions

2.11. Interest Determination Date [*]
2.12. Relevant Time (if applicable) [*]
2.13. Party responsible for [*]

calculating the Interest Rate
and Interest Amounts (if not
the Issuer) (if applicable)

2.14. Interest Commencement Date [*]

2.15. Interest Payment Date(s) [*]]

3. PROVISIONS REGARDING EARLY REDEMPTION

3.1. Call Option [Applicable / Not Applicable]
3.2. Call Option Notice Period [*]

3.3. Call Option Exercise Period [*]

3.4. Third party approvals required [*]

In addition to the provisions relating to early redemption, within five (5) Business Days of such a
request or directive, as the case may be, due to a Trigger Event from the BoM, the Issuer shall redeem
such number of Notes as may be requested or directed by giving written notice to the Noteholders
(which notice shall be irrevocable). In consideration for the redemption of the Notes pursuant to
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Condition 9, the Issuer shall issue such number of ordinary shares of the Issuer to each Noteholder
as is determined in accordance with Condition 9.4.

4. GENERAL

4.1. Additional selling restrictions [*]

4.2. Settlement procedures and [*]
settlement instructions

4.3. Details of bank account(s) to [*]

which payments are to be
made in respect of the Notes
settlement procedures and
settlement instructions

4.4. Notices [*]

7. PROSPECTUS

(]

RESPONSIBILITY AND STATEMENT OF COMPLIANCE

(]

ABC BANKING CORPORATION LTD

Signedat[*]on[°]

By: By:
Duly authorised signatory who warrants his  Duly authorised signatory who warrants his authority
authority hereto hereto
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Appendix B: FORM OF APPLICATION FORM

ABC BANKING CORPORATION LTD

(a public company with limited liability incorporated on 21 November 1997 in Mauritius)
(Company Number C18920)

Issue of Up to [MUR] [ * ] unsecured [Floating Rate / Fixed Rate] Notes Due 20[ * ]

APPLICATION FORM

The terms and conditions of the Notes are described under Section 6 of the prospectus dated 23
February 2024 (the ‘Prospectus’) entitled ‘Terms and Conditions of the Notes’. All capitalised terms used
in this application form (the ‘Application Form’) bear the same meaning as used in Section 6 of the
Prospectus, unless otherwise stated, or except to the extent that they are separately defined in the
Prospectus or in this Application Form, or clearly inappropriate from the context.

YOU ARE ADVISED TO READ THE NOTICES ENTITLED ‘IMPORTANT NOTICE’ AND ‘FORWARD LOOKING
STATEMENT’ ON PAGES[* ] TO [ ¢ ] OF THIS APPLICATION FORM CAREFULLY BEFORE (I) READING,
ACCESSING OR MAKING ANY OTHER USE OF THE PROSPECTUS; AND (II) READING, ACCESSING,
COMPLETING, SUBMITTING OR MAKING ANY OTHER USE OF THIS APPLICATION FORM.

This completed Application Form should be forwarded by hand or by electronic mail to the Corporate
Finance Adviser and Arranger at the following address:

IZAR Ltd

Debt Capital Markets Team,

IZAR Ltd,

The Business Exchange, Ground Floor, Tower A,
1 Exchange Square, Ebéene

Mauritius

Contact: Dean D’Sa
Tel: +230 5502 7667

E-mail: enquiries@izar.mu

Applicants must complete all sections of the Application Form. Please read the notes overleaf before
completing this form. Application lists will close at[e]Jon [ e ].

Please use BLOCK CAPITALS to complete this Application Form

Name of
Applicant (s)

Name of
Applicant (s) as it
should appear on
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the bondholder
register

Postal Address
(Preferably P.O.
Box Address)

Physical Address

Contact Name

Email address

Telephone
Number and
Code

I/We, the undersigned hereby apply to purchase the amount specified below of the Notes to be issued
by ABC BANKING CORPORATION LTD upon the terms and conditions set out in this Application Form.

Amount of Fixed Rate Notes Applied for in Figures:

AR Tens of millions Millions LTI

millions thousands

Tens of
thousands

MUR

Amount of Fixed Rate Notes Applied for in Words:

Amount of Floating Rate Notes Applied for in Figures:

Hundreds of Hundreds of

s Tens of millions Millions
millions thousands

Tens of
thousands

MUR

Amount of Floating Rate Notes Applied for in Words:
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Interest Payments and Principal Repayment Instruction

(a) Details of CDS account to which notes will be credited

Applicants are requested to input details of CDS account to which they would request the registrar to
credit the allocated securities to.

CDS Account Number (Shown on CDS
Statement)

Investment Dealer / Custodian Bank (Shown
on CDS Statement)

Account Holder (same as applicant)

Address of Applicant (shown on CDS
Statement)

(b) By way of a MUR bank account with a Bank in Mauritius

Interest and principal is to be paid to:

Bank account number:

Bank name and branch:

Address:

Sort Code:

Please ensure that the bank account provided above is the same as the bank account used for your CDS
Account.

(c) Status of Withholding Tax/Tax Deduction at Source (Please tick (') as appropriate and fill in
the blanks, where necessary)
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O Payments to be made to the undersighed are exempt from withholding Tax/
deduction of Tax at source (please attach a certified copy of the certificate of
exemption to this application, if any)

O Payments to be made to the undersigned are not exempt from withholding Tax/
Deduction of Tax at Source, and such Tax must be deducted at the following rate
from payment(s) to be made to the undersigned:

percent ( %) in
respect of payment of the Redemption Amount
percent %) in
respect of payment of Interest
Declarations
1. I/We, the undersigned, hereby confirm that we have carefully read and understood the

Prospectus and the Applicable Pricing Supplement(s) in connection with the Notes that I/we
am/are subscribing for in this Application Form, including the notices entitled ‘Important
Notice’ and ‘Forward Looking Statement’ on pages [ ® ] to [ * ] of this Application Form.

2. I/We, the undersigned, hereby apply to purchase the amount specified above of the Notes to
be issued by ABC BANKING CORPORATION LTD upon the terms and conditions set out in this
Application Form.

3. I/We, the undersigned, represent and warrant that I/we have the necessary authority and
power to purchase and hold the Notes in accordance with this Application Form, the
Prospectus and the Applicable Pricing Supplement(s), and have taken any and all necessary
corporate action to approve such purchase and to authorise the person signing this Application
Form to bind me/us in accordance with the terms hereof.

4, I/We, the undersigned, hereby represent that none of the funds to be invested in the notes is
derived from the proceeds of crime or a source deemed to be suspicious. We further confirm
that we are fully compliant with all applicable money laundering and anti-corruption laws that
may be applicable to us.

5. I/We hereby agree that the section entitled ‘Conditions for application’ set out below form an
integral part of this Application Form, and I/we agree to be bound by the terms and conditions
set out therein.

6. I/We hereby agree that this Application Form, the Prospectus, all documents stated to be
incorporated by reference in the Prospectus, and the Applicable Pricing Supplement(s), as such
documents may be amended from time to time in accordance with their respective terms, set
out the entire agreement and understanding among me/us, the Issuer and the Noteholders’
Representative relating to the Notes, and supersedes all past and future agreements,
understandings or arrangements (whether oral or written) in respect of their subject matter.

Conditions for application:

1. Completing the form
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(a) Application lists will close at 12h00 (Mauritius time) on [ ® ]. Applications must be for a
minimum of MUR [ ¢ ] ([ ® ] notes) and in integral multiples of MUR [ o ].

(b) All alterations to this Application Form must be authenticated by full signature. All
applications must be made without any conditions stated by applicants.

(c) Under no circumstances whatsoever may the name of the applicant be changed and if this
is done then the Application Form will be invalid.

(d) Applications are made subject to the provisions of the Prospectus and the Applicable
Pricing Supplement to which this form is attached.

(e) Applications are irrevocable and may not be withdrawn or amended without the written
consent of ABC BANKING CORPORATION LTD.

(f)  Individual applicants must be 18 years of age or older.
2. Payment
By signing an Application Form the applicant undertakes to pay to ABC BANKING CORPORATION LTD

on the payment date specified in the Applicable Pricing Supplement(s) in same-day funds the purchase
price for the Notes allotted to it.

3. Allotment
On the allotment date, the Corporate Finance Adviser and Arranger will analyse the demand generated
at various price levels and, in consultation with ABC BANKING CORPORATION LTD, finalise the

allocations to each applicant. Allocation confirmation notices will be sent to successful applicants
thereafter by the Issuing and Paying Agent as from the Announcement Date.

4. Settlement procedure
Payment of the purchase price for the Notes may be made only by bank transfer/remittance to be
made on the instructions of the successful applicant to his bank of the funds for credit of ABC BANKING
CORPORATION LTD’s MUR Bank Account, details of which are set out below, not later than 16h00
(Mauritius time) on [ ¢ ].
Bank name and branch: [ ¢ ]

Address: [*]

Bank account number: [ ° ]
IBAN: [ *]
SWIFT: [ * ]

Sort Code: [ * ]

5. General
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The Prospectus and any contracts resulting from an acceptance of an application for the Notes shall
be governed and construed in accordance with Mauritian law.

6. KYC documentation to accompany application
In line with anti-money laundering legislation, prospective investors are required to provide, as a
minimum, the following documents along with their Application Form. Applications will be rejected
if the documents listed below are not submitted together with the Application Form.
The Issuer, the Corporate Finance Adviser and Arranger and/or the Issuing and Paying Agent may
request additional documents and information on prospective investors in order to comply with
their respective legal obligations. Applications will be rejected if such requests for information are

not met to the reasonable satisfaction of the Issuer, the Corporate Finance Adviser and Arranger
and/or the Issuing and Paying Agent, as the case may be.

Individual prospective investor / joint prospective investor
For each individual prospective investor:

° An original of a National Identity Card or of a valid passport or of birth certificate (for
minors);

° An original of a recent (dated within the last three months) utility bill (CEB, CWA,
Mauritius Telecom); and

° An original of a recent (dated within the last three months) bank statement showing the
Prospective Investor’s name and bank account number

° Declaration of source of funds and source of wealth, in the form attached

Corporate prospective investor:

° Official documents certifying the legal existence of the Prospective Investor;
° Register of directors;
° Documents certifying the identity of at least two directors (same as for an individual

prospective investor — see above);

° List of authorised signatories of the Prospective Investor;

° Documents certifying the identity of the signatories on the application form (same as for
an individual prospective investor — see above); and

° A resolution of the Board of Directors or managing body, granting the relevant authority
to the signatories.

° Declaration of source of funds and source of wealth, in the form attached
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Funds:

° Trust Deed, if applicable;

° Prospectus of the fund; and
L FSC authorization.
° Declaration of source of funds and source of wealth, in the form attached
Trust:
° Certificate of registration;
° Trust deed or equivalent document; and
° Documents certifying the identity of the Trustee, Settlor, and Beneficiaries (same as for

an individual prospective investor — see above)

° Declaration of source of funds and source of wealth, in the form attached

A prospective investor may call personally at the Issuer with the stipulated original documents and its
officers will certify the copies accordingly.

Alternatively, the required documents may be certified as true copies by any one of the following
persons: a lawyer, a notary, an actuary, an accountant holding a recognised professional qualification,
a member of the judiciary, a civil servant or a director of a regulated financial services business in
Mauritius.

[The remainder of this page has been intentionally left blank]
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IMPORTANT NOTICE

The following applies to the Prospectus and this Application Form, and you are therefore advised to
read this notice carefully before (i) reading, accessing or making any other use of the Prospectus; and
(ii) reading, accessing, completing, submitting or making any other use of this Application Form. In
accessing the Prospectus and this Application Form, you agree to be bound by the following terms and
conditions, including any modifications to them any time you receive any information from us as a result
of such access.

In the event the Prospectus and/or this Application Form is delivered to or comes into the possession
of any Person at any time after the date hereof, it is the responsibility of that Person to ascertain
whether any supplement or amendment of the information herein contained has been made or issued,
or whether updated information is available. Reliance on the Prospectus at any time subsequent to the
date of the Prospectus shall be at that Person’s risk.

This Prospectus and Application Form are for distribution within Mauritius only.

This Prospectus and/or Application Form may not be reproduced in any manner whatsoever. Any
reproduction of this Prospectus and/or Application Form in whole or in part is unauthorised. Failure to
comply with this directive may result in a violation of the Securities Act 2005 or the laws of Mauritius.

A hard copy of this Prospectus and/or Application Form was delivered to you within Mauritius.
Alternatively, to the extent that the Prospectus and/or Application Form was sent to you electronically,
you consent to delivery of this Prospectus and/or Application Form, as the case may be, by electronic
transmission and you represent to us that you are within Mauritius. If you are not within Mauritius, you
are not allowed to access or make any other use of this Prospectus and/or Application Form.

Under no circumstances shall the Prospectus or this Application Form constitute an offer to sell or the
solicitation of an offer to buy, nor shall there be any sale of the securities being offered, in any
jurisdiction other than Mauritius. Recipients of the Prospectus or this Application Form who intend to
subscribe for or purchase the Notes are reminded that any subscription or purchase may only be made
on the basis of the information contained in the Prospectus. A copy of the Prospectus is available from
the registered office of the Issuer.

The Prospectus and/or this Application Form may have been sent to you in an electronic form. If so, you
are reminded that documents transmitted via this medium may be altered or changed during the
process of electronic transmission and consequently neither the Issuer (or any Person appointed by it
to distribute the Prospectus and this Application Form) nor any Person who controls any of them nor
any director, officer, employee or agent of the Issuer nor any affiliate of any such Person, accepts any
liability or responsibility whatsoever in respect of any difference between the Prospectus and/or this
Application Form distributed to you in electronic format and the hard copy version available to you on
request from the Issuer or its appointed representatives.

The Issuer has appointed and authorised the Corporate Finance Adviser and Arranger to circulate the
Prospectus and this Application Form.

The Notes will be offered by the Issuer through the Corporate Finance Adviser and Arranger.

The Prospectus provides information to the general public pertaining to the subscription of the Notes
and includes information given in compliance with Chapter 9 of the Listing Rules. The Notes will be
admitted on the Official List of SEM by way of an offer for subscription.
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Neither the delivery of the Prospectus and this Application Form, nor any subscription or acquisition
made in connection with the Prospectus shall, in any circumstances, create any implication that there
has been no change in the affairs of the Issuer since the date of the Prospectus or that the information
is correct as of any subsequent date.

Neither the Prospectus and the Applicable Pricing Supplements, nor any other information supplied in
connection with the Notes:

(iii) is intended to provide the basis of any credit or other evaluation; or

(iv) should be considered as a recommendation by the Issuer, Corporate Finance Adviser and
Arranger, Issuing and Paying Agent, Noteholders’ Representative, legal advisers of the Issuer
in connection with the issue of the Notes named in Section 3 (the ‘Legal Advisers to the Issue’),
or any of their respective directors, affiliates, advisers or agents, that any recipient of the
Prospectus should purchase any Notes.

Any information on taxation contained in the Prospectus is a summary of certain tax considerations but
is not intended to be a complete discussion of all tax considerations. The contents of the Prospectus are
not to be construed as investment, legal or tax advice. Prospective Investors should consult their own
lawyer, accountant, or investment advisor as to legal, tax and related matters concerning their
investment.

None of the LEC, SEM or the FSC assumes any responsibility for the contents of the Prospectus. The LEC,
SEM and the FSC make no representation as to the accuracy or completeness of any of the statements
made or opinions expressed in the Prospectus and expressly disclaim any liability whatsoever for any
loss arising from or in reliance upon the whole or any part thereof. The FSC will not be liable to any
action in damages suffered as a result of the registration of the Prospectus by the FSC.

None of the Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the Noteholders’
Representative, the Legal Advisers to the Issue, any other professional adviser, and any of their
respective directors, employees, affiliates, advisers or agents, have independently or separately verified
the information contained in the Prospectus. Accordingly, no representation, warranty or undertaking,
expressed or implied, is made, and no responsibility is accepted by the Corporate Finance Adviser and
Arranger, the Issuing and Paying Agent, the Noteholders’ Representative, the Legal Advisers to the Issue,
any other professional adviser, and any of their respective directors, employees, affiliates, advisers or
agents, with respect to the accuracy or completeness of the information contained in the Prospectus or
any supplement to the Prospectus, or any other information provided by the Issuer, at any time. The
Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the Noteholders’
Representative, the Legal Advisers to the Issue, any other professional adviser, and any of their
respective directors, employees, affiliates, advisers or agents do not accept any liability in relation to
such information.

Nothing contained in the Prospectus is, shall be construed as, or shall be relied upon as, a promise,
warranty or representation, whether to the past or to the future, by the Corporate Finance Adviser and
Arranger, the Issuing and Paying Agent, the Noteholders’ Representative, the Legal Advisers to the Issue
or any of their respective directors, employees, affiliates, advisers or agents, in any respect.

Furthermore, none of the Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the
Noteholders’ Representative, the Legal Advisers to the Issue and any other professional adviser makes
any representation or warranty or assumes any responsibility, liability or obligation in respect of the
legality, validity or enforceability or any Notes, or the performance and observance by the Issuer of its
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obligations in respect of any Notes, or the recoverability of any sums due or to become due from the
Issuer under any Notes.

No Person is authorised to give any information or make any representation not contained in the
Prospectus or any supplement thereto in connection with the offering of the Notes and, if given or
made, such information or representation must not be relied upon as having been authorised by any of
the Issuer, Corporate Finance Adviser and Arranger, Issuing and Paying Agent, Noteholders’
Representative, Legal Advisers to the Issue, any other professional adviser or any of their respective
directors, affiliates, advisers or agents.

The distribution of the Prospectus and this Application Form, and the offering, sale and delivery of Notes
is restricted to within Mauritius. Persons having possession of the Prospectus and this Application Form
are required to inform themselves about and observe such restrictions.

The Prospectus should be read in conjunction with all documents specifically stated to be incorporated
in the Prospectus or referred to in the Prospectus, and should be read and understood on the basis that
such other documents are incorporated in and form part of the Prospectus.

Investing in the Notes involves a certain degree of risk. Prospective investors should carefully consider
the matters set out under Section 7 of the Prospectus. Prospective investors who are in any doubt about
the contents of the Prospectus should consult an independent qualified person such as a banker,
stockbroker, legal advisor or accountant, who may advise them accordingly.

It is strongly recommended that any Person interested in purchasing the Notes obtains independent tax
advice in relation to any purchase, dealings or disposal of the Notes and in respect of all payments
(including all principal, interest and other amounts (if any)) payable under or in respect of the Notes.

The Prospectus does not purport to be all-inclusive or to contain all the information that a prospective
investor may desire in evaluating the Issuer. Each investor contemplating purchasing any Notes should
make its own independent investigation and appraisal of the financial condition and affairs, and of the
creditworthiness of, the Issuer, and the terms of the offering, including the merits and risks involved in
making an investment decision with respect to the Notes. The investment activities of some investors
may be subject to investment laws and regulations, or review or regulation by certain authorities.
Investors are advised to consult their investment adviser, investment dealer, tax adviser or legal
advisers to ensure compliance with their investment policy and before making any investment decision
in relation to the Notes.

The recipient of the Prospectus acknowledges and agrees that the Issuer may amend the Prospectus
(including the Terms and Conditions) from time to time without the consent of the Noteholders
pursuant to Condition 17.

The Prospectus and/or this Application Form are not to be redistributed, reproduced, or used, in whole
or in part, for any other purpose.

Furthermore, nothing in the Prospectus and/or this Application Form shall be construed as a
recommendation by the Issuer, the Corporate Finance Adviser and/or the other professional advisers
that any recipient thereof should purchase the Notes.

Unless otherwise specified herein, the statements and information contained in the Prospectus have
been compiled as of 31 December 2023. Neither the delivery of the Prospectus, and/or this Application
Form nor any allotment or issue of any Notes shall under any circumstances create an implication or
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constitute a representation that the information given in the Prospectus is correct as at any time
subsequent to the date thereof.

FORWARD-LOOKING STATEMENTS

Some statements in the Prospectus may be deemed to be forward-looking statements. Forward-looking
statements include statements concerning the lIssuer's plans, objectives, goals, strategies, future
operations and performance, and the assumptions underlying these forward-looking statements. When
used in the Prospectus, the words "anticipates", "estimates", "expects", "believes", "intends", "plans",
"aims", "seeks", "may", "will", "should" and any similar expressions generally identify forward-looking
statements. The Issuer has based these forward-looking statements on the current view of its
management with respect to future events and financial performance. Although the Issuer believes that
the expectations, estimates and projections reflected in its forward-looking statements are reasonable
as of the date of the Prospectus, if one or more of the risks or uncertainties materialise, including those
which the Issuer identified in the Prospectus, or if any of the Issuer's underlying assumptions prove to
be incomplete or inaccurate, the Issuer's actual results of operation may vary from those expected,

estimated or predicted.

The risks and uncertainties referred to above include, but are not limited to:

. the Issuer's ability to achieve and manage the growth of its business;
. the performance of the markets in Mauritius and the wider region in which the Issuer operates;
. the Issuer's ability to realise the benefits it expects from existing and future projects and

investments it is undertaking or plans to or may undertake;

. the Issuer's ability to obtain external financing or maintain sufficient capital to fund its existing
and future investments and projects; and

. changes in political, social, legal or economic conditions in the markets in which the Issuer and
its customers operate.

Any forward-looking statements contained in the Prospectus speak only as at the date of the Prospectus.
Without prejudice to any requirements under applicable laws and regulations, the Issuer expressly
disclaims any obligation or undertaking to disseminate as from the date on which dealings in the Notes
commence on the Official List of SEM, any updates or revisions to any forward-looking statements
contained in it to reflect any change in expectations or any change in events, conditions or circumstances
on which any such forward-looking statement is based.

[Signature page follows]
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Signature

Individuals
Name(s):

Signature(s): 1.
Identification (*)

Companies or Institutions
Name:

(Authorised Signatory)

Address of Registered Office:

All joint holders must sign. In the case of a company, the company stamp must be affixed. Institutions
must sign in accordance with their constitutional documents (charter, bye-laws, etc.) and evidence of
the authority of the persons signing on behalf of the institution must be attached. In the case of
individuals, a copy of identification must be attached.
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ABC BANKING CORPORATION LTD

(a public company with limited liability incorporated on 21 November 1997 in Mauritius)
(Company Number C18920)

Issue of Up to [MUR] [ * ] unsecured [Floating Rate / Fixed Rate] Notes Due 20[ * ]

DECLARATION OF SOURCE OF FUNDS AND SOURCE OF WEALTH
FORM

The terms and conditions of the Notes are described under Section 6 of the prospectus dated [ * ] (the
‘Prospectus’) entitled ‘Terms and Conditions of the Notes’. All capitalised terms used in this declaration
of source of funds and source of wealth form bear the same meaning as used in Section 6 of the
Prospectus, unless otherwise stated, or except to the extent that they are separately defined in the
Prospectus or in the Application Form, or clearly inappropriate from the context.

Name:

Name of ultimate beneficial
owner (‘UBQ’) (if applicable):

Estimated Net Worth of UBO
(if applicable):

1 Source of Funds

I/We, the undersigned, hereby confirm that the funds that will be used for the purchase of the Notes
(as this term is defined in the Application Form dated ) (the ‘Funds’) represent funds
emanated from:

Source of Funds
(Please select/tick the appropriate box(es)

O Inheritance or divorce settlement

Sale of company or assets

Company ownership and profits
Income from profession/employment
Sale of shares

Investments (e.g. dividend / distribution) or savings
Property sale

National lotteries

Compensation payment

Loan

Trade/business

Gift

Maturity or surrender of life policy

I [ o o I o o

Other income
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The origin of the Funds is from

(Please insert name of country)

The Funds or any part thereof are from legitimate sources and do not originate from money laundering,
terrorist financing, financing of proliferation of weapons of mass destruction or from criminal proceeds
or other illegal activities.

2 Source of wealth

My/Our source of wealth is from:

OO0O0o0OoO0oOoO0ooooao

Inheritance or Divorce Settlement

Company Ownership and Sale of Company or Assets
Company Ownership and Profits

Income from Profession/Employment

Sale of Shares

Investments (e.g. Dividend / Distribution) or Savings
Property Sale

National Lotteries

Compensation Payment

Loan

Trade/business

Gift

Other Income (Please specify:

)

3 Declaration by prospective investor

I/We confirm that |/we am/are acting in my/our own name and not on behalf of a third party. I/We

further confirm that the above statements are true and correct in all respects.

I/We declare that the information provided in and attached to this form is, to the best of my/our
knowledge and belief, accurate, complete.

I/We undertake to inform the Issuer, the Corporate Finance Adviser and Arranger and the Issuing and
Paying Agent of any change in the above statements prior to the change and submit an amended
Declaration of Source of Funds and Source of Wealth to the Corporate Finance Adviser and Arranger
forthwith.

Signature:
Name: ‘
Capacity: ‘

Date:
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Appendix C: SUMMARY OF THE NOTES

THE FOLLOWING SUMMARY HIGHLIGHTS SELECTED INFORMATION ABOUT THE NOTES. THE
SUMMARY MAY NOT CONTAIN ALL THE INFORMATION THAT MAY BE IMPORTANT TO YOU. YOU
SHOULD CAREFULLY READ THIS ENTIRE PROSPECTUS, THE APPLICABLE PRICING SUPPLEMENT(S) AS
WELL AS THE DOCUMENTS INCORPORATED BY REFERENCE IN THIS PROSPECTUS, TO REACH YOUR
OWN VIEWS PRIOR TO MAKING ANY INVESTMENT DECISION.

Selling Restrictions The Notes may not be offered or sold, directly or indirectly outside of
Mauritius, and this Prospectus or any circular, prospectus, form of
application, advertisement or other material relating to the Notes may not
be distributed in or from, or published in, any jurisdiction other than
Mauritius.

No Note will be issued under this Prospectus more than six (6) months
after the date on which the Prospectus is granted effective registration
with the FSC.

The Issuer and the Corporate Finance Adviser and Arranger will not offer,
sell, distribute and/or issue any Note to the public unless: (a) the Issuer
and the Corporate Finance Adviser and Arranger have received the
relevant regulatory approval; and (b) such offer, sale, distribution and/or
issue is in compliance with applicable laws.

Selling restrictions may be supplemented or modified by the Issuer. Any
such supplement or modification will be specified in the Applicable Pricing
Supplement (in the case of a supplement or modification relevant only to
a particular Series of Notes) or in a supplement to this Prospectus.

Investing in the Notes involves certain risks. Please refer to Section 7 of
the Prospectus titled ‘Risk Factors’.

Each Note shall be a Fixed Rate Note or a Floating Rate Note as specified
in the Applicable Pricing Supplement.

Fixed Rate Notes are entitled to a fixed rate of Interest, as specified in the
Applicable Pricing Supplement.

Floating Rate Notes are entitled to a floating rate of Interest, as specified
in the Applicable Pricing Supplement.

Terms and conditions The Terms and Conditions of the Notes are set out in Section 6 headed
‘Terms and Conditions of the Notes’.

Noteholder The holder of a Note from time to time and recorded as such in the
Register.

Form of Notes The Notes shall be issued in the form of debentures under the Companies
Act 2001. The Notes shall be issued in registered form as specified in the
Applicable Pricing Supplement. The Notes shall not be certificated.
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Status of Notes The Notes shall be subordinated in the manner set out at Condition 4.3
and unsecured. The Issuer shall procure that the Notes are neither
secured nor covered by a guarantee issued by a Related Person or other
arrangement that legally or economically enhances the seniority of a claim
under the Notes vis-a-vis depositors and general creditors of the Issuer.

All Notes shall rank pari passu among themselves.

In a conservatorship, receivership or liquidation of the Issuer, the Notes
shall be subordinated to all other creditors of the Issuer, whether secured
or unsecured, but: (i) rank pari passu with any other Tier 2 Capital
instrument issued by the Issuer or any claim against the Issuer that is
stated to be subordinated and to rank pari passu with the Notes; and (ii)
rank in priority to instruments forming part of Common Equity Tier 1
Capital instruments and instruments forming part of Additional Tier 1
Capital of the Issuer.

The intention of the Issuer and the effect of the above are to fulfil the
requirements of guideline 18(b) of the Guidelines on Eligible Capital.

Register The Register shall be maintained by the Issuing and Paying Agent as agent
of the Issuer.

Specified The Notes shall be issued in such denomination of aggregate Nominal
Denomination of Amounts as specified in the Applicable Pricing Supplement.

The Issue Price shall be as specified in the Applicable Pricing Supplement.
Each Note shall be issued fully paid up in cash.

The Notes shall be interest bearing. Each Note bears Interest on its
outstanding Nominal Amount at a fixed rate or a floating rate, as specified
in the Applicable Pricing Supplement.

Interest shall cease to accrue on each Note on the Redemption Date
unless payment of the Nominal Amount is improperly withheld or refused,
in which event Interest shall continue to accrue (before as well as after
judgment) at the Interest Rate in the manner provided in Condition 6 to
the date of actual payment.

Interest Payment The interest payment date(s) shall be specified in the Applicable Pricing
Date(s) and Interest Supplements. Notwithstanding anything to the contrary specified in the
Period(s) Applicable Pricing Supplements, the last Interest Payment Date shall,
subject to Condition 6.3, be the Redemption Date.

The first interest period shall commence on the Issue Date and shall end
on the day preceding the next-occurring Interest Payment Date. Each
subsequent Interest Period shall commence on the day following the
expiry of the last Interest Period and shall end on the day preceding the
next-occurring Interest Payment Date. The last Interest Period shall
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commence on the day following the expiry of the preceding Interest
Period and shall end on the Redemption Date.

Payment Payments of Interest and Redemption Amounts shall be made by the
Issuing and Paying Agent on behalf of the Issuer via electronic funds
transfer to the account designated for the purpose by the Noteholder.

Taxation All payments in respect of the Notes shall be made without withholding
or deducting for, or on account of, any present or future Taxes imposed
or levied by, or on behalf of Mauritius, (or any political subdivision of) or
any authority in, or of, Mauritius having power to tax, unless such
withholding or deduction of Taxes is required by Applicable Law.

Remedies upon non- Other than as provided in Condition 5 in the event of an Act of Insolvency
payment in relation to the Issuer, there can be no mandatory or voluntary
acceleration or prepayment of the Notes. This applies even if the Issuer
defaults on any payment to the Noteholders.

The Issuer shall base its decision whether to withhold or deduct Taxes
from payments to Noteholders on information to be provided by that such
Noteholders.

Notwithstanding Condition 5.1 but subject to Condition 9, if there is an Act
of Insolvency in relation to the Issuer, the Notes shall immediately become
due and repayable at their Early Redemption Amount together with
Interest accrued to the Redemption Date.

If the Issuer defaults on its payment obligations under the Terms and
Conditions and such default is continuing for a period of more than twenty
(20) Business Days, either: (i) the Noteholders’ Representative may, at his
discretion and subject to being indemnified and/or secured to its
satisfaction; or (ii) the Noteholders’ Representative may, if so directed by
a Special Resolution by such Series to which such default relates, and
subject to being indemnified and/or secured to its satisfaction, commence
proceedings for the winding up and/or prove in the winding up of the
Issuer, provided that the Noteholders’ Representative may not, upon the
occurrence of such a default, declare the principal amount of any
outstanding Notes due and payable.

Redemption at Maturity: Unless previously redeemed and cancelled as
provided in Condition 8 or Condition 9, each Note shall be finally
redeemed on the Maturity Date specified thereon at its Final Redemption
Amount.

Redemption due to a change in law: The Notes may be redeemed at the
option of the Issuer in whole, but not in part, at any time, on giving not
less than thirty (30) nor more than sixty (60) Business Days’ notice to the
Noteholders’ Representative (which notice shall be irrevocable) if the
Notes will cease to qualify as Tier 2 Capital as a result of a change in, or
amendment to, the laws or regulations of Mauritius, or any political
subdivision or any authority thereof having regulatory oversight of the
Issuer, or any change in the application or official interpretation of such
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laws or regulations (including a decision of a court of competent
jurisdiction), which change or amendment becomes effective on or after
the Issue Date of the Notes. The Early Redemption Amount is payable in
respect of the Early Redemption of the Notes due to a change in law or at
the option of the Issuer.

Early Redemption at the option of the Issuer: If a Call Option is specified
in respect of a Series of Notes in the Applicable Pricing Supplement, the
Issuer may, subject to any Applicable Law and the conditions set out in
Condition 8.3.2, and on giving not less than thirty (30) nor more than
ninety (90) Business Days’ irrevocable notice to the Noteholders’
Representative (or such other Call Option Notice Period as may be
specified in the Applicable Pricing Supplement), redeem all, or, if so
provided, some of the Notes on the Early Redemption Date specified in
the Exercise Notice. The Issuer may only issue an Exercise Notice during
the Call Option Exercise Period. Any such redemption of Notes shall be at
their Early Redemption Amount together with Interest accrued to the
Early Redemption Date. If any third party approval is necessary, it shall be
specified in the Applicable Pricing Supplement and/or the Exercise Notice.
The Early Redemption Amount is payable in respect of the Early
Redemption of the Notes at the option of the Issuer.

Mandatory bail-in at the request of BoM: Within five (5) Business Days of
such a request or directive, as the case may be, due to a Trigger Event from
the BoM, the Issuer shall redeem such number of Notes as may be
requested or directed by giving written notice to the Noteholders (which
notice shall be irrevocable). In consideration for the redemption of the
Notes pursuant to Condition 9, the Issuer shall issue such number of
ordinary shares of the Issuer to each Noteholder as is determined in
accordance with Condition 9.4.

Meetings of the Noteholders, or of the Noteholders of any Series shall be
convened and requisitioned in accordance with the provisions of the
Noteholders’ Representative Agency Agreement.

The Prospectus (including the Terms and Conditions) may be amended
from time to time by the Issuer without the consent of the Noteholders:

(i) to the extent mandatorily required by SEM as a condition to
consider, accept or maintain the listing of the Notes;

(i) to the extent mandatorily required by the FSC in order to comply
with Bond Guidelines, whether as a result of amendments to the
Bond Guidelines or otherwise;

(iii) for the purpose of curing any ambiguity or of curing, correcting or
supplementing any defective provision contained therein,
provided that the interests of the Noteholders are not prejudiced
by any such amendment; or

(iv) to the extent otherwise expressly permitted by this Prospectus.




In addition to where otherwise provided in Condition 17, the Issuer may,
with the prior sanction of a Special Resolution of the Noteholders, amend
the Terms and Conditions.

Governing Law and The provisions of the Terms and Conditions, this Prospectus and the Notes
dispute resolution and all rights and obligations to the Notes, are governed by, and shall be
construed in accordance with, the laws of Mauritius in force from time to
time.

Any Dispute shall, so far as possible, be settled amicably. If there is no
amicable settlement to any Dispute, such Dispute shall be referred to
arbitration under the arbitration rules of the Mauritius International
Arbitration Centre in force at the time of commencement of the
arbitration.
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Appendix D: DIRECTORS’ STATEMENT

ABC BANKING CORPORATION LTD

(a public company with limited liability Incorporated on 21 November 1997 in Mauritius)
(Company Number C18920)

STATEMENT MADE BY THE DIRECTORS OF ABC BANKING CORPORATION LTD (THE ‘COMPANY’)
PURSUANT TO SECTION 71(2)(b) OF THE SECURITIES ACT 2005 IN CONNECTION WITH THE ISSUE AND
LISTING BY WAY OF AN OFFER FOR SUBSCRIPTION ON THE OFFICIAL LIST OF THE STOCK EXCHANGE
OF MAURITIUS LTD OF UP TO MAURITIUS RUPEES SEVEN HUNDRED MILLION (MUR 700,000,000) OF
UNSECURED FIXED RATE NOTES AND UNSECURED FLOATING RATE NOTES

We, the undersigned, being the directors of the Company, accept responsibility for the contents of the
prospectus of the Company dated 23 February 2024 (the ‘Prospectus’) and confirm that, to the best of
our knowledge and belief, and after making reasonable inquiries, the Prospectus complies with the

Securities Act 2005 (‘SA 05’), any regulations made under SA 05 and any Rules made by the Financial
Services Commission.

This statement may be executed in multiple counterparts, each of which when so executed shall be
deemed an original and all of which together shall constitute one and the same instrument.

Dated: 26 February 2024

) MWwin—— o

Ah Foon Chui Yew Chéong Professor Donald Ah-Chuen, G.0.S.K.
Independent Director and Chairperson Managing Director

David Brian Ah-Chuen Patrick Andrew Dean Ah-Chug
Executive Director Non-Executive Direc

Qu il il
Max Danny Kim Sh#af Fon Sing Bhanu Pratabsingh Jaddo
Independent Director Independent Director
vy
5]

Laura Yeung Sik Yuen Lakshmé#na Lutchmenarraidoo
Independent Difect/qr Independent Director
b ——

André Kwet-Tsong Tze Sek Sum
Independent Director
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