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PREFERENCE SHARES ISSUE BY BEACHCOMBER HOSPITALITY INVESTMENTS LTD

Capitalised terms not otherwise defined in gt Phave the meanings set out RaragrapiB of these
LP

References in thselLPto (i) aParagraphwill be to a paragraph of #selLPR, and (ii) aSchedulewill be
to a schedulef theselLP and (iii) @Pagewill be to a pag®f theseLP

The Issueis apublic company limited by shares incorporated 2 April 2016in the Republic of
Mauritiuswith unlimited life It hasbusiness registration numb&16138008and its registered office
is situatedat Botanical Garden StredBeachcomber House, Curepipéauritius.

TheseLPprovide information toProspectivdnvestorswith regards to the issue and listing of@ass
CPreferenceShares ofno-parvalueand (ii) ClasB Preference Shares nb-parvalueon a preferential
offer basis Until the Preference Shares are listethese LP will be deemed to be an offer
memorandum for the purposes of tHereferential Offer.

The Clas€ Preference Sharewill havenon-cumulativedividend rights no voting rights anawill be
redeemablesat the option of the Issueas morefully set out ifParagrapm.3. The Clas€Preference
Shareawill be issued at a price of MURDQO each.

The ClasB Preference Sharesill have noncumulative dividend rightgjo voting rights andwill be
redeemableat the option of the Issueas morefully set out ilParagraphA.3 The Clasb Preference
Shareswill be issued at a price of EURQOeach.

The Issuerwill issue Preference Shares farMaximum Aggregate @pital Gontribution of BJR
35,000,000 and subject to aMinimum Aggregate &pital Contribution of EUR15,000,000 In
determining the Aggregate Capital Contribution, tlesuerwill use the FX Referenc®atein the
manner describedh theselLP

The date of heselLPis 16 December2025

LEC Reference Number: LEC/P/09/2025
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

TheselLPareissued pursuant to the Securities Act 20@% Securities (Referential Offer) Rules 207
and the Listing Rulaexf the SEMthe 6SEM Listing Rulésih relation tothe issue andisting by way of
a private placementof the Preference Sharesn the Official Market of the SEM.

TheseLPinclude information given in compliance with Chaptert Aof the SEMListing Rules with
regard to theissueand listing othe Preference Shares

The Preference Sharewill be admitted on the Official Market othe SEM by way o private
placement An applicatiorwasmade tothe SEM for the listingf and for permission to deal in the
Preference ShareJheselLPwere approved by theLECon 16 Decembe2025 The Issuer has not
applied to list the Preference Shares on atiyer stock exchange

On the first day of listing anading of thePreference Sharemn the Official Market of the SEM, the
Issuerwill make available (i) 500 Clas<CPreferenceSharesat an indicativeprice of MURL,000 each
and (ii) 100 Clas9D Preference Sharest an indicative price of EURD00each

A copy of tleseLP will be filed withhe FSC

TheseLPmustbe read intheir entirety. If you have any doulatbout the contents of thseLPandas
to the action you should take, please consult your banker, stockbroker, legakaddsountant or
other professional advés immediately.

The attention of readers is drawn ®aragraptB, which contains a summary definition of key terms
used in heseLP

TheseLPare not to be redistributed, reproducedr used, in whole or in part, for any other purpose.

SELLING RESTRICTIONS

ThePreference Sharesre intended to be distributedn apreferential offer basisonly. Accordingly,
the Issuer requires that invited Investors exercise caution in keeping the contentesafLtRstrictly

private and confidential and for their exclusive ustil the Preference Shares are listédl recipients
of theseLPacknowledge and agree to be bound by the terms of this confidentiality notice.

The circulation and distribution ohéseLPin certain jurisdictions may be restricted by law. Persons
who come into possession digselLPare required toacquaintthemselveswith and to observe any
such restrictions. AeseLPdo not constitute an offer to sell or a solicitation of an offer to buy a security
in any jurisdiction in which it is unlawful to make such an offer or to any person to whom it is unlawful
to make such an offer or solicitation in such jurisdiction.

ThePreference SharemndtheselLPhave not been registered under the United States Securities Act
of 1933(as amendeylor the United States Investment Company Act of 1@¥amendefiand may

not be offered, sold or delivered in the United States of America arloS. Persoor for the account

of a U.S. Person. Amrospectivelnvestor should consult his own legal, tax and other advisers to
determine whetheracquiring or dealingh the Preference Sharesuld result in adverse consequences

to the Prospectivdnvestor or its related persons and affiliates. All U.S. Persons may have United States
tax consequences arising fraamequiring or dealing ithe Preference Shares
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DISCLAIMER

Neither the LEGQhe SEMorthe FSC assumes any responsibility for the contentsase¢bP. The FSC

will not be liablefor any action in damages suffered as a result of the registrationesfehP The LEC

the SEMandthe FSQo not vouch for the financial soundness of the Issosake no representation

as to the accuracy or completeness of any of the statements made or opinions expresseskinRth

and expressly disclaim any liability whatsoever for any loss arising from or in reliance upon the whole
or any part thereof.

TheseLPand such other information provided connection with tleseLPare not intended to provide

a basis for any credit or other evaluatidProspective Investarshould ensure that they understand
the nature of thePreference Sharesnd the extent of their exposure to riskBhey shoulcconsider
the suitability of thePreference Shareas an investment in light of their own circumstances and
financial condition.

The Corporate Finance Advisand the other professional advisers have not separately verified the
information containedin these LPprovided to them by the IssueAccordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility is accepted by them as to
the accuracy or completeness of the information containedhiese LPor any other information
provided by the Issuer. Th@orporate Finance Advisand the other professional advisers do not
accept any liability in relation to the information containedthrese LPor any other information
provided by the Issuer in connection with tReeferene Sharedssue.

Any information on taxation contained theseLPis a summary of certain tax considerations but is
not intended to be a complete discussion ofth# relevanttax considerations. The contentsthiese
LPare not to be construed as investment, legal or tax advRrespectivelnvestors should consult
their own lawyer, accountant, or investment asl&i as to legal, tax and related matters concerning
their investment.

Furthermore, nothing inthese LPwill be construed as a recommendation by the Issuer and/or the
Corporate Finance Advistirat any recipienbf theseLPshould purchaséhe Preference Shares

Unless otherwise specified herein, the statements and information containdteselLPhave been
compiled as o4 Novembe2025 Neither the delivery ofheseLPnor any allotment oiissue of any
Preference Sharwill under any circumstances create an implication or constitute a representation
that the information given inheseLPis correct as at any time subsequent t@tihate of theseLP.

DIRECTORS CONFIRMATION

The Directors whose names appean Paragraph 2 collectively and individually confirm that the
financial statement®f the Issuer for the financial yemended 30 June 2@& 30June 202 and 30

June 208 have been prepared in accordance with the Securities Act 2005 and with relevant
accounting standards and accept full responsibility for them.

TheDirectors confirm that they have received

() GKS O2yaSyid 2F BWHFAGI S § RISz BdzZNNIRY 6 G dzRA (2 N
inclusion of its independent audit report dated '80une 2025 in teseLP and that the
auditor accepts responsibility for them and that the auditor has not become aware, since
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the dates of those reports, of any matter affecting the validity of those reports at those
dates;

(ii) GKS O2yaSyild BPG.OZh Iaa AKS[ Gt RzZRAG2N 2F "iKS
June 2023 and 30June 2024, for the inclusion of its independent audit reports datét 30
June 2023 and 30June 2024 in tbseLP and that the auditor accepts responsibility for
them;

(iii) the consent of EY for the inclusion of the accountant report for the year enditgdte
2025 in threselLP;

(iv) the consent of BDO for the inclusion of the accountant report for the years endifig 30
June 2023 and 30June 2024 in thseLP; and

(V) the consent othe independentgualifiedvaluerof the Issuefor the inclusionin Schedule
4, of (a) the property valuation reposg dated 30" June 2025 an@0" September 2025
0 (i R/8luation Reporsé and ) its letter datedl0™ October2025 confirming that there
has been no material change in its valuation since the Valuation Report

DIRECTORRESPONSIBILITY STATEMENT

The Directors whose names appedn Paragraph 2 collectively and individuallyaccept full
responsibility for the accuracgind completeness of the information contained ihese LP and
confirm,to the best oftheir knowledge and beliedfter having made all reasonable enquiries, th{gt
theseLPcomplies with the Securities Act 2QaBe Securities (ferential Offer) Rules 207 and the
SEM Listing Rulg@i) theseLPcontairs or incorporatesall information which is material in the context
of the issue and listingf the Preference Sharegiii) the information contained or incorporated in
theseLPistrue and accurate in all material respects asdiot misleading(iv) the opinions and the
intentions expressed irmeselLPare honedly held; and (v) there are no other facts, the omission of
which, would make heseLPor any information or expression of any opinions or intentioostained

in it misleading.

A statement signed by all th®irectors as required by the Securities Act 2088d the Securities
(Preferential Offer) Rules 207 is set out in Schedule 2

TheseLPhave been approved by the Boarh 19 NovembeR025and signed on its behalf by:

Pauline Seeyave Sidharth Sharma
Director Director
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A. SUMMARY AND OVERVIEW OF THE ISSUE

This overview must be read as an introduction test#LP. Any decision to invest in thitreference
Shareshould bemadeafter consideringheselLPas a whole, including thdbocuments Incorporated

by Referencé

A.1 About the Preference Shardssue

The Issuer intends to offer tBrospectivelnvestorsthe opportunity to subscribe for Preference Shares
in the manner described in #se LP. Theexisting shareholdersof the Issuerhave approved the
Preference Sharekssueand the Ordinary Shareholders haweaived their pre-emptive rights to
subscribeor the Preference Shares

A.2 Parties

Issuer

Beachcomber Hospitality Investments L&l public companyimited by shares
incorporated under the laws of MauritiuBRN C16138008 and having its
registered office atBotanical Garden StreeBeachcomber House, Curepig
Mauritius

Corporate Finance
Adviser

MCB Financial Advises private companyimited by sharesncorporated under;
the laws of Mauritius(BRNC1714595p and having its registered office at S
William Newton Street, Port Louis, Mauritius

Agent

M.CB. Registry and Securities Ltd a private company limited by share
incorporated under the lawsf Mauritius (BRN C0700919% and having its
registered office aBir William Newton Street, Port Louis, Mauritius

Sponsoring Broker

MCBSecuritied_td, a private company limited by shares incorporated under
laws of Mauritiug BRNC0700792Yand having its registered office at Sir Willia
Newton Street, Port Louis, Mauritius

Preference Shareolders

The holders oPreference Sharess recorded in th&egister
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A.3 General

Instruments Class C Preference Shares Class D Preference Shares

Offer Mode Preferential Offer in accordance with the Securities Act 2005 and the Secu
(Preferential Offer) Rules 207.

Currency MUR EUR

Issue Price MUR 1,000 each EUR 1,000 each

Minimum MUR1,00Q000 EUR 2,000

Subscription

Amount

FX Reference Rate

The FX Reference Ratdll be determined by applying the average of the buying
selling rates of EUR using theldgraphicTransfer rate published by The Mauritiu
Commercial Bank Limited on the relevant conversion date mentionecesettP. The
FX Reference Ratgill be communicated by the Issuer to the Shareholders on
relevant conversion date at 10:00am

Maximum The Issuer will seek capital commitments in a maximum aggregate amount o
Aggregate Capital | 35,000,000. The conversion date for determining the EUR Equivalent of the Max
Commitment Aggregate Capital Commitment is the Offer End Date.
Minimum The Issuer will seek capital commitments in a minimum aggregate amount of
Aggregate Capital | 15,000,000. The conversion date for determining the EUR Equivalent of the Min
Commitment Aggregate Capital Commitment is the Offer End Date.
The Board reserves the right not to proceed with theeferenceShares Issue if the
Minimum AggregateCapital Commitmentis less than EUR 15,000,000. In such case
applications received by the Issuer will not be processed.
Capital In relation to a Subscriber, the amount cdsh contributedoy that Subscribefor the

Contribution

PreferenceShares purchased by that Subscriber.

Aggregate Capital
Contribution

The aggregate amount of the Capital Contributions received by the Issuer.

Purpose TheAggregate Capital Contribution Wik usedto partly finance the acquisition &oyal
Palm Beachaunber Luxury Resod (i KR8yal ®alnProperty¢ 0 FNB Y b al

Conditions No Sharewill be issued unless the following conditions are satisfied to the reasor

precedent to the satisfaction of the Agent on or before the Issue Date:

PreferenceShares

Issue () the receipt by the Agent of written evidence that the requisite action

relation to the PreferenceShare Issue have been approved :bga) the
Board (b)the Ordinary Shareholderéc)to the extent required and in th¢
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(ii)

(iii)

(iv)

(v)
(vi)

(vii)

(viii)

(ix)

manner described in the Constitutiotihe Class A Preference Shao&ders
and the Class B Preference Shareholdmnd (d)to the extent required, the
providers of funding to the Issuer

the revocation of the Constitution and the adoption by the Issuer of
amended constitutionjnter alia incorporating the rights ascribed to th
Preference Shares;

the receipt from theOrdinary Shareholders ofwritten evidence that the
Ordinary Shareholds havewaived their pre-emptive rights to subscribier
the Preference Shares;

the receipt by the Agent of written evidence that the Ministry of Hous
and Land has approve@) the transfer from NMH to the Issuer of th
leasehold rights of the land on which stands the Royal FRalopertyand
(b) the leasef the Royal Palm Properby BHto NMH,

the executionand deliveryof the Deed of Transfer

the Deed of Transfer having becomecorditionalin all respecsexcept for
the satisfaction of the conditions on which the Preferential Offer and
Additional BHI Debt respectively depend

the executionand delivery of the Triple Net Lease Agreeméwhich
includes the terms and conditiors®t out in Schedule 5 to tiseLP

the Triple Net Lease Agreement having become unconditional in all res
and

the payment by the Subscribers of an Aggregate Capital Contrib
equivalent to the Minimum Aggregate Capital Commitment
consideration for the Preference Shares in the relevant bank accounts
Agent as specified in the Application Form.

Covenants relating
to the Preference
Shares Issue

Within 8 Business Days of the Issue Date, the Issuer will providadgkatwith:

(i)

(ii)

(iii)

evidence of the transfer of the proceeds of the issuance of the Prefer
Sharedrom BHIto NMH

evidence ofthe inscriptionof the Deed of Transfen the register of the
Conservator of Mortgagesind

evidence of the registration and inscription of the Triple Net Leg
Agreement with the Registrar General and the Conservator of Mortg
respectively

Voting rights

Class C Preference Shares and Class D Preference Bitlagesitle their holders to
receive notice of and attend meetings of Class C Preference Shareholders and
Preference Shareholders only in respect of a resolution proposing to vary the

Paged of 233



attached to thoseshares. Each Preference Sharill carry one (1) vote on a resolutia
in respect of which a poll is demanded.

Status and rank of
the Class C
Preference Shares
and the Class D
Preference Shares

TheClass C Preference Shares and the Cl&sBrence Sharesill rank:

() junior to all secured and unsecured creditors of the Issuer other than
Outstanding BHI Loan over which theyl have priority;

(i)
(iii)
(iv)

junior to the Class A Preference Shares and the Class B Preference Shares
pari passtamongst themselves; and

in priority to the Ordinary Sharg@xcept in relation to theistribution of any
surplus Final Dividend Amoynt

Interim Dividend
Period

An Interim Dividend Periodill start on the day following the expiry of a Final Divide
Period and end on the earlier of (i) the first six (6) months of each Final Dividend F
and (ii) any period ending on a Redemption Date.

Final Dividend
Period

Each of the following successive periods: (i) the first Final Dividend Reitldae a
period starting on the Issue Date and ending 3thJune 2026(ii) each subsequen
period of twelve (12) months ending on 30 June; (iii) the last Final Dividend Refic
start on the day following the end of the most recent Final Dividend Period and e
the Redemption Date of the last Class C Preference Share or Class D Preference

Interim Dividend
Declaration Date

At latest, thirty (30) days after the end of an Interim Dividend Period.

Final Dividend
Declaration Date

At latest, ninety (90) days after the end of a Final Dividend Period.

Dividend
Declaration Date

An Interim Dividend Declaration Date or a Final Dividend Declaration Date.

Interim Dividend
Payment Date

Not later than ten (10) Business Days after a Dividend Record Date pertaining
Interim Dividend Declaration Date.

Final Dividend
Payment Date

Not later than ten (10) Business Days after a Dividend Record Date pertaining to
Dividend Declaration Date.

Dividend Payment
Date

An Interim Dividend Payment Date or a Final Dividend Payment Date.

Dividend Policy

The Interim Dividend Policy and the Final Dividend Policy.

Interim Dividend
Policy

In respect of each Interim Dividend Period and subject to the applicable laws, the
intends to declare for that period a dividend corresponding to the difference betw
(&) a minimum of 90% of its Distributable Earnings, and ()&l repayments made
during that Interim Dividend Period in accordance with the Subordination Agreer
subject to a maximum amount determined in accordance with the section ent
GLYGSNRAY 5AOARSYR 5AaGNROdziA2Y 2+ GSN
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If the Issuer declares a dividend corresponding to the Interim Dividend Amount
amount will be paid to the Class A Preference Shareholders, the Class B Pref
Shareholders, the Class C Preference Shareholders, the Class D Preference Sha
and the Ordinary Shareholders (as the case may be) in accordance with the pri
set out in te Interim Dividend Distribution Waterfall.

Interim Dividend Amounts declared in accordance with the foreguiiligoe declared
on the Interim Dividend Declaration Dates and paid on the Interim Dividend Pay
Dates.

The resolutions relating to the Interim Dividend Amount (and its paymetit) be
adzo2S0Ot G2 GKS LINRP@GAaAzya asSid 2dzi A
5ABARSYR [/ fl g0l O1¢®

Interim Dividend {¢ KS RAGARSYR I|Y2dzyd Ot Odz SR Ay |
Amount 5A DA fzéyfz thAC)‘éédJ
Distributable The distributable earnings of any company within the Greulb be determined by
Earnings applying the following formulePAT- FvG + FvL, where:
2 @ D éyuialént tothe fair value gains accounted for in the profit and loss staten
of each company within the Group prepared in accordance with International Fing
Reporting Standards;
Y C @ ¢q@ivalkri tothe fair value losses accounted for in the profit and loss staten
of each company within the Group prepared in accordance with International Fing
Reporting Standards andll be limited to the Distributable Reservesnd
Wt 1 ¢Q A& (K& each\eBripany withirftiie &halipl | E
Distributable The retained earnings for the relevant period as disclosed in the statement of fini
Reserves position of each company within the Group prepared in accordance with Internat:
Financial Reporting Standards.
Final Dividend In respect of each Final Dividend Period and subject to the applicable laws, the
Policy intends to declare for that period a dividend corresponding to the difference betwse

(a) a minimum of 90% of its Distributable Earnings, and (b) the aggregate ofto@he
repayments made during that Final Dividend Period and in accordance witl
Subordination Agreemenand (ii) the amounts referred to in paragraphs, (iji)and (ii)

2F GKS aSOdA2y SyidAlufSR ALYUGSNAY 5A0
Dividend Declaration Date immediately preceding that Final Dividend Declaration
If the Issuer declares a dividend corresponding to the Final Dividend Amount
amount will be paid to the Class A Preference Shareholders, the Class B Pref
Shareholders, the Class C Preference Shareholders, the Class D Preference Sha
and the Ordinary Shareholders (as the case may be) in accordance with the pri
set out in he Final Dividend Distribution Waterfall.

Dividends declared in accordance with the foregaiiigbe declared on a Final Dividet
Declaration Date and paid on a Final Dividend Payment Date.
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Final Dividend
Amount

GARSYR 'Y2dzyi OFf OdAf F SR Ay | O
£ P

o

¢ K
t 2

-
O«
D >
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Dividend Record
Date

A date to be communicated by the Issuer to the Class A Preference Shareholde
Class B Preference Shareholders, the Class C Preference Shareholders, the
Preference Shareholders and the Ordinary Shareholders on the relevant Div
DeclarationDate, in accordance with the applicable laws.

EUR Equivalent

The EUR Equivalewill be calculated by applying the FX Reference Rate on a rels
conversion date.

Class A Preference
Shares Interim
Threshold Amount

The EUR Equivalent (determined on the corresponding Interim Dividend Decla
Date) of a MUR amount determined by applying the formula: {[(0.04u¥) A365] x M},
% K S NdeQ Yejual tothe MUR amount of the capital contributed on the Clas

Preference Shares inissue atthattimey R Wa Q A& SljdzZ f G2
occurring during the relevant Interim Dividend Period.
Class B Preference ¢ KS 9! w | Y2dzy i RSGSNXAYSR o6& | LILX @AY

Shares Interim
Threshold Amount

is equal to the EUR capital amount contributed in respect of the Class B Prefe
Sharedn issue at thattim¢ YR WaQ A& Sldzt G2 GKS
during the relevant Interim Dividend Period.

Class C Preference
Shares Interim
Threshold Amount

The EUR Equivalent (determined on the corresponding Interim Dividend Decla
Date)A of a MUR amount determined by applying the formula: {[(0.Qu;® €365] x M},
g K S N Yejual tothe MUR amount of the capital contributed on the Clas

Preference Shares in issue at thattimey R Wa Q A& SljdzZ t {2
occurring during the relevant Interim Dividend Period.
Class D Preference ¢ KS 9! w | Y2dzyi RSGUSNXNAYSR o6& | LILX @Ay

Shares Interim
Threshold Amount

is equal to the EUR capital amount contributed in respect of the Class D Prefe
Sharesn issue at thattim¢ YR WaQ Aa Sldzaf G2 (GKS
during the relevant Interim Dividend Period.

Preference Shares
MUR Interim
Threshold Amount

The aggregate of the Class A Preference Shares Interim Threshold Amount and tt
C Preference Shares Interim Threshold Amount.

Preference Shares
EUR Interim
Threshold Amount

The aggregate of the Class B Preference Shares Interim Threshold Amount and t
D Preference Shares Interim Threshold Amount.

Preference Shares
Interim Threshold
Amount

The aggregate of the Preference Shares MUR Interim Threshold Amount ar
Preference Shares EUR Interim Threshold Amount.

Ordinary Shares
Interim Threshold
Amount

¢CKS 9!'w FY2dzyi RSUSNNYAYSR o0& | LILX @Ay
is the EUR capital amount contributed in respect of the Ordinary Shaye® Wa Q
to the number of calendar days occurring during the relevant Interim Dividend Pe

Interim Dividend
Distribution

Waterfall

Subject to a dividend corresponding to theerim Dividend Amounbeing declared by
the Board and to the applicable laws, t#ass A Preference Shareholders, the Cla
Preference Shareholders, the Class C Preference Shareholders, the Class D Pr
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Shareholders and the Ordinary Shareholdérsthe Register at the close of th
corresponding Dividend Record Datdl be entitled to the following dividend on th
corresponding Interim Dividend Payment Date and in the following order:

() firstly, andpari passwith each other:

(a) the Class A Preference Shareholdgysg-rata the number of Class
Preference Shares held by thewi]l be entitled to the lower of:

(1) the Class A Preference Shares Interim Threshold Amount; and

(2) an amount calculated in accordance with the following formula:
/ (A+B)] x E}, where:

W lisCequal to the EUR Equivalent (determined on the correspon
Interim Dividend Declaration Date) of the MUR amount of the ca
contributed on the Class A Preference Shares in issue at that tim

Y .istequal to the EUR capital amount contributed in respect of
Class B Preference Shares in issue at that time; and

woQ A& Sljdz2t (2 GKS LYGSNRY 5

(b) the Class B Preference Shareholdgrsy-rata the number of Class
Preference Shares held by thewill be entitled to the lower of:

(1) the Class B Preference Shares Interim Threshold Amount; and

(2) an amount calculated in accordance with the following formula:
K O0!b. 06 E 9YI gKSNBY W! Q>
paragraph (i) (a)(2) above;

(i) secondly, angbari passwvith each other:

(a) the Class C Preference Shareholders,-rata the number of Class
Preference Shares held by thewil be entitled to the lower of:

(1) the Class C Preference Shares Interim Threshold Amount; and

(2) an amount calculated in accordance with the following formula:
/ (C+D)] x (B}, where:

W/ Q Aa Sljdz ¢ G2 GKS 9! w 91l dzi ¢
Interim Dividend Declaration Date) of the MUR Amount of the ca
contributed on the Class C Preference Shares in issue at that tim

W5Q A& Sldzf G2 GKS 9! w OF LA
Class D Preference Shares;

W9 KlFra (GKS YSIFIyAy3a asSia 2dzi A
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WCQ Aa Sldaf G2 GKS F33INB3IFGS
Threshold Amount and the Class B Preference Shares In
Threshold Amount;

(b) the Class D Preference Shareholdgrm-rata the number of Class
Preference Shares held by thewil be entitled to the lower of:

(1) the Class D Preference Shares Interim Threshold Amount; and

(2) an amount calculated in accordance with the following formula: {
(C+D)x @)L KSNBY W/ QI W5Q3 W9Q |V
paragraph (ii)(a)(2) above;

(iii) thirdly andpari passwith each other, the Ordinary Shareholdepso-rata the
number of Ordinary Shares held by themill be entitled to the lower of:

(a) the Ordinary Shares Interim Threshold Amount; and

(b) the balance of the Interim Dividend Amount after payment of
Preference Shares Interim Threshold Amount.

The dividend in respect of the Class A Preference Shares and Class C Preferenc
will be paid in MUR using the FX Reference Rate on the corresponding Interim Di
Declaration Date.

The dividend payable in respect of apyeference share of any classwill not be
cumulative.

Class A Preference
Shares Final
Threshold Amount

The EUR Equivalent (determined as at a Final Dividend Declaration Date) of
amount determined by applying the formula: {{RawA& «k ocp®& E b
equal to (a) 0.07 for the period expiring on 30 June 2032, (b) 0.075 for the period st
on 01 July 2032 and expiring on 30 June 2033, (c) 0.08 for the period starting on
2033 and expiring on 30 June 2034, (d)0for the period starting on 01 July 2034 a
expiring on 30 June 2035 andlill thereafter be incremented by 0.01 foraeh
adz0 4S1jdzSy i LISNA 2R Suodieduilothe BYR amaunt WV dig
capital contributed on the Class A Preference Shares in issue at that tighd? 6 A
equal to the number of calendar days occurring during relevant the Final Div
Period.

Class B Preference
Shares Final
Threshold Amount

The EUR amount determined by applying the formula: {[(R x B) / 365] x N}, where
is equal to (a) 0.07 for the period expiring on 30 June 2032, (b) 0.075 for the j
starting on 01 July 2032 and expiring on 30 June 2033, (c) 0.08 for the period star
01 July 2033 and expiring on 30 June 2034, (d) 0.09 for the periothgtart 01 July
2034 and expiring on 30 June 2035 avill thereafter be incremented by 0.01 for eag
4dz0 84Sl dz2Sy i LISNA 2R SE LHqhEhty the RPUR capital ambz
contributed in respect of the Class B Preference Shares inissue @t thaf S = |
is equal to the number of calendar days occurring during the relevant Final Div
Period

Class C Preference
Shares Final

Threshold Amount

The EUR Equivalent (determined as at a Final Dividend Declaration Date) of
amount determined by applying the formula: {{RM&® K ocp® E b
equal to (a) 0.07 for the period expiring on 30 June 2033, (b) 0.075 for the period st
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on 01 July 2033 and expiring on 30 June 2034, (c) 0.08 for the period starting on
2034 and expiring on 30 June 2035, (d) 0.09 for the period starting on 01 July 20
expiring on 30 June 2036 andill thereafter be incremented by 0.01 for eag
4dz0 4S1jdzSy i LISNA 2 R Syolieflial yohe YR amount b dig
capital contributed on the Class C Preference Shares in issue at that tyfh&® 6 A
equal to the number of calendar days occurring during relevant the Final b/
Period.

Class D Preference
Shares Final
Threshold Amount

¢CKS 9!w FY2dzyid RSUSNNYAYSR o0& | LILX eAy
is equal to (a) 0.07 for the period expiring on 30 June 2033, (b) 0.075 for the
starting on 01 July 2033 and expiring on 30 June 2034, (c) 0.08 for the gartothson
01 July 2034 and expiring on 30 June 2035, (d) 0.09 for the period starting on ¢
2035 and expiring on 30 June 2036 avill thereafter be incremented by 0.01 for ea
ddz0 4S1jdzSy i LISNA 2R SE LXAghkh tf fhe BUR caplnamoitz
O2YyiNAROGdziSR Ay NBaLISOG 2F GKS /flaa
is equal to the number of calendar days occurring during the relevant Final Div
Period.

Preference Shares
MUR Final
Threshold Amount

The aggregate of the Class A Preference Shares Final Threshold Amount and the
Preference Shares Final Threshold Amount.

Preference Shares
EUR Final
Threshold Amount

The aggregate of the Class B Preference Shares Final Threshold Amount and the
Preference Shares Final Threshold Amount.

Preference Shares
Final Threshold
Amount

The aggregate of the Preference Shares MUR Final Threshold Amount at
Preference Shares EUR Final Threshold Amount.

Ordinary Shares
Final Threshold

CKS 91w
isS Ij dzt f

Y2 dzy
G2 GKS

REGENNAYSR o0& FLILXEAY
9'w OFLIAGEHE FY2dzyld O2y

Amount is equal to the number of calendar days occurring during the relevant Final Div
Period.

Final Dividend Subject to a dividend corresponding to thimal Dividend Amouriteing declared by thg¢

Distribution Board and to the applicable laws, tlidass A Preference Shareholders, the Cla

Waterfall Preference Shareholders, the Class C Preference Shareholders, the Class D Pr

Shareholders and the Ordinary Shareholdérsthe Register at the close of th
corresponding Dividend Record Datdl be entitled to the following dividend on th
corresponding Final Dividend Payment Date and in the following order:

(i) firstly, andpari passwith each other:

(a) the Class A Preference Shareholdgrsg-rata the number of Class

Preference Shares held by thewi|l be entitled to the lower of:

(1) the difference between: (x) the Class A Preference Shares
Threshold Amount; and (y) the amount referred to in paragraph (
2F (KS aSOdiAiazy SyuaAridfSR WLyl
respect of the Interim Dividend Declaration Date imnagely

Pagel5of 233



preceding that Final Dividend Declaration Date; and

(2) an amount calculated in accordance with the following formula: {
(A+B)] x G}, where:

Wi Q Aa Sljdz f G2 GKS 9! w 91l dzA ¢
Final Dividend Declaration Date) of the MUR amount of the ca|
contributed on the Class A Preference Shares in issue at that tim

Y. Q A& Slda f G2 GKS 9! w OF LR
Class B Preference Shares in issue at that time; and

WDQ Aa Sljdzrftf G2 GKS CAYylf 5AQ

(b) the Class B Preference Shareholders,-nata the number of Class
Preference Shares held by thewi]l be entitled to the lower of:

(1) the difference between: (x) the Class B Preference Shares
Threshold Amount; and (y) the amount referred to in paragraph (i)(k
GKS aSOlAzy SyidAaidftSR WLYGSNAY
of the Interim Dividend Declaration Date immatdly preceding the
corresponding Final Dividend Declaration Date; and

(2) an amount calculated in accordance with the following formula: {
6!b. 08 E DYI gKSNBY WI Qs WwW. Q |
()(a)(2) above;

(i) secondly, angbari passwvith each other:

(a) the Class C Preference Shareholders,-rata the number of Class
Preference Shares held by thewi]l be entitled to the lower of:

(1) the difference between: (x) the Class C Preference Shares
Threshold Amount; and (y) the amount referred to in paragraph (i
2F GKS aSOGAz2y SydaAridtSR WLy
respect of the Interim Dividend Declaration Date indizely
preceding that Final Dividend Declaration Date; and

(2) an amount calculated in accordance with the following formula: {
(C+D)] x (€H)}, where:

W/ Q Aa Sldat G2 GKS 9! w 9IljdzA &

Final Dividend Declaration Date) of the MUR amount of the ca
contributed on the Class C Preference Shares in issue at that time

W5Q Aa Sldzt G2 GKS 9!w OFLRAGE
D Preference Shares in issue at that time; and

WDQ KlFa GKS YSIFyAy3a asSia 2dzi | ¢

0y

Wi Q A& Sldzkf G2 GKS F33aNB3F
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Threshold Amount and the Class B Preference Shares Final Thr
Amount,

(b) the Class D Preference Shareholders,-nata the number of Class
Preference Shares held by thewil be entitled to the lower of:

(1) the difference between: (x) the Class D Preference Shares
Threshold Amount; and (y) the amount referred to in paragraph (i
2F (GKS aSOdazy SyidAadfSR WLyl
respect of the Interim Dividend Declaration Date intiaely
preceding the corresponding Final Dividend Declaration Date; and

(2) an amount calculated in accordance with the following formula: {
(CHD)x(@E)YZ HKSNBY W Q> W5Q3 WDQ
paragraph (ii)(a)(2) above;

(iii) thirdly andpari passuwith each other the Ordinary Shareholdergto-rata the
number of Ordinary Shares held by themill be entitled to the lower of:

(a) the differencebetween (x) theOrdinary Shares Final Threshold Amot
and (y) the amount referred to in paragraph (iii) of the section entit
WLYGSNAY 5APBARSYR 5Aa0NROdzIAZ2Y
Declaration Date immediately preceding the corresponding Finadl&id
Declaration Date; and

(b) the balance of the Final Dividend Amount after paymefthe Preference
Shares Final Threshold Amount; and

(iv) fourthly, if there is any surplus Final Dividend Amount, the surplus
Dividend Amountwill be distributed between the Class APreference
ShareholdersClass B Preference Shareholdend the Ordinary Shareholde
as follows:

(a) the Class A Preference Shareholdeasi passuwith each other pro-rata
the number of Class A Preference Shares held by thélrhe entitled to
an amount calculated in accordance with the following formula: {|
6!'b. b- 08 E  h#vE thérieSnii et ot in Pa¥agréph @(a
above;

Y is@qual tahe EUR capital amount contributed in respect of the Ordir
Sharesand

Y. Q Aa Sldadt G2 GKS RAFFSNBYOS
(y) the aggregate of (I) the amount referred to in paragraph (iii)(a) ab
(1) the amount referred to in paragraph (i)(a)(1) above, (lll) the am
referred to in paragraph (Dj(1) above, (IV) the amount referred to
paragraph (ii)(a)(1) above and (V) the amount referred to in parag
(ii)(b)(1) above on the corresponding Final Dividend Declaration Date;

(b) the Class B Preference Shareholdeasi passuwith each other pro-rata
the number of Class B Preference Shares held by thdlihe entitled to
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an amount calculated in accordance with the following formula: {[;
O0!b. b- 068 E h#vE theéreSnh® 96t ot In Pa¥agréph @(a
above;

Y. Q KI a inp&8agram liw(@boa; and

W Q KFra GKS YSIyAy3 asSia 2dzi Ay
(c) the Ordinary Shareholdepari passuwith each otherpro-rata the number

of Ordinary Shares held by them, an amount calculated in accordance

the following formula: {{X /&A+B+X)] XY)Y = 6 KSNB Y W/ Q3
set out in paragraph (ii)(a)(2) above;

Y. Q KIa inp&agram kiw(dagdd

Y Q KI a inp8agraph liv@hboa;
The dividend in respect of the Class A Preference Shares and the Class C Pr
Shareswill be paid in MUR using the FX Reference Rate on the corresponding

Dividend Declaration Date.

The dividend payable in respect ahd peference share of any classwill not be
cumulative.

Clawback Event

A Clawback Evenwill occur on a Final Dividend Declaration Date if: (i) the Is
declared an Interim Dividend Amount in respect of Ordinary Shares on the rel
Interim Dividend Declaration Date; and (ijut for the clawback referred to in th
aSOGA2Y AGhNRAYIFINE {KIFENBa LYGSNARAY 5A
determined immediately following that Interim Dividend Declaration Date will be
than the aggregate of the amount referred to in parggmna (i)(a)(1), (i)(b)(1),)@(1)
and(bo om0 2F GKS &aSOGA2Y SyidAaiaf SR aGCaA

Clawback Amount

The Clawback Amountill be an amount equal to the lower of (i) the portion of tl
Interim Dividend Amount paid in respect of Ordinary Shares on the relevant In
Dividend Payment Date, and (ii) the difference between the Preference Shareg
Threshold Amount and the Finalvidend Amount.

Ordinary Shares
Interim Dividend
Clawback

If a Clawback Event occurs, the Clawback Amuilhbe clawed back to the Issuer
accordance with the following paragraph.

The resolutions approving a portion of the Interim Dividend Amount that is equal t
Clawback Amount (and the payment of the Clawback Amauitithe automatically anc
de plein droi{without any judicial or extrgudicial formality) rescinded and the Ordina
Shareholdewill, pro-rata the number of Ordinary Shares held by themmediately
pay the Clawback Amount to the Issuer.

Distribution of
Surplus Assets

The Class C Preference Shares and the Class D Preferenceniheaiak pari passu
between themselves and junior to the Class A Preference Shares and Class B Pr
Shares anavill rank in priority to the Ordinary Shares atige Outstanding BHI Loan

the event of the liquidation of the Issuer. All Preference Sharehold#irbe entitled to

a share of anyreference Shares Surpldmount whichwill be paid:
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(i) firstly andpari passwith each other:

(a) to the Class A Preference Shareholdpre-rata the number of Class
Preference Shares held by them: an amount calculated in accordancs
the following formula:§ @ 0 i where:

Was equal the EUR Equivalent of the MUR capital amount contributé
respect of the Class A Preference Shares in issue on the day whe
surplus is calculated,

Weds equal to® @ where Gis the EUR Equivalent of the MUR cap
amount contributed in respect of the Class A Preference Shares in iss
the day when the surplus is calculateghis the EUR capital amou
contributed in respect of the Class B Preference Shares in issue at tha

@ fkis the Preference Shares Surplus Amount;

(b) to the Class B Preference Shareholders-rata the number of Class
Preference Shares held by them: an amount calculated in accordance
the following formula:§¢ & 0 { where:

@axis the EUR capital amount contributed in respect of the Cla
Preference Shares in issue at that time,

Weds equal to® where &is the EUR Equivalent of the MUR cap
amount contributed in respect of the Class A Preference Shares in iss
the day when the surplus is calculated,is the EUR capital amou
contributed in respect of the Class B Preference Shares in issue at tha

@ Bis the Preference Shares Surplus Amount;
(i) secondly, angbari passwvith each other:

(a) to the Class C Preference Shareholdersrata the number of Class
Preference Shares held by them: an amount calculated in accordance
the following formula:C @ 0 ic Q), where:

aads equal the EUR Equivalent of the MUR capital amount contribute
respect of the Class C Preference Shares in issue on the day wh
surplus is calculated,

Weis equal to ¢ + d where, c is the EUR Equivalent of the MUR capital a
contributed in respect of the Class C Preference Shares in issue at tha
and d if the EUR capital amount contributed in respect of the Cla
Preference Shares in issue hat time;

@ bis the Preference Shares Surplus Amount; and

WvQ Aa Sldzft (42 GKS t NBFSNByOS
Preference Shares and Class B Preference Shares in paragraph (i) ak
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(b) to the Class D Preference Shareholders-rata the number of Class
Preference Shares held by them: an amount calculated in accordance
the following formulax®@ @ 0 i 0 ,where:

@xis the EUR capital amount contributed in respect of the Clag
Preference Shares in issue at that time,

Weis equal to ¢ + d where c is the EUR Equivalent of the MUR capital a
contributed in respect of the Class C Preference Shares in issue at tha;
and d if the EUR capital amount contributed in respect of the Cla
Preference Shares in issue aattime;

@ bhas the meaning set out above;
WvQ KIFHa GKS YSIyAy3 asSi 2dzi 062
The surplus in respect of the Class A Preference Shares and the Class C Preferen

will be paid in MUR using the FX Reference Rate on the date on whi¢hdaference!
Shares Surpludmount is paid

Preference Shares
Surplus Amount

An amount representing the surplus paid to tBéass A Preference Shareholders,
Class B Preference Shareholders, the Class C Preference Shareholders and the
Preference Shareholdeowver the Capital Contribution whichdalculated in accordanc
with the following formula:0 0 0 0  “Ywhere:

@ is equal todd @ where G is the EUR Equivalent of the MUR capital amg
contributed in respect of the Class A Preference Shares and Class C Preference ¢
issue on the day when the surplus is calculateg” Keds4he EUR capital amou
contributed in respect of the Class B Preference Shares, and Class D Preferencg
in issue at that time,

aais the EURapital amount contributed by the Ordinary Shareholders,

YWais the amount of the Outstanding BHI Loan immediately preceding the liquidati
the Issuer, and

Wis the amount of surplus assets.

Undertakings of
the Issuer

The Issuer undertakes, for so long as praferenceshareof any classs in issue, that:

() on each Ratio Test Date, the Group kilVnot exceed 0.40;

(i) on each Ratio test Date, the Group Loan and Preference Shares to Value \
exceed 0.65;

(i) on each Ratio Test Date, the Group D&IRe above 2.25 times;

(iv) the capital expenditure of the Grouill be financed using only: (a) Accumulat
Cash Reserves not distributed as dividends as per the Dividend Policy, anc
external sources of funds; and

(v) it will comply with its Dividend Policy.
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The Issuewill determine the Group LT\Group Loan and Preference Shares to Vi
and the Group DSCR on the basis of its audited consolidated financial statement
the relevant balance sheet date.

Except in the case of a Force Majeure Event, if the Issuer breaches any of the
undertakings, the Issuer must cure such breach within the Cure Period and ig
statement in its annual report that the undertaking has been cured within the ¢
Period In addition to the above, the Issueill comply with any disclosure obligatior,
under the applicable laws.

Redemption at the
option of the Issuer

Subject to all applicable lavesd provided that there is no Class A Preference Sharg
Class B Preference Share in issire Issuer may, by serving a Redemption Not
redeem on a Redemption Date, all or part of ireferenceshares (prerata the number
of Preference Shares in issue) at the Redemption Price.

Redemption Date

Any Dividend Payment Date occurring after the fifth)(&nniversary of the Issue Dat

Redemption Notice

A notice served by the Issuer to the Preference Shareholders at least ninety (9C
prior to a Redemption Date requiring the redemption of their Preference Shares.

Redemption Price

The Redemption Prigeer Class C Preference Share and Class D Preferenceviitzee
determined by applying the following formulax w , where:

WO Aa Sljdz f g2 0 KpBr CNS fCSPeeferérice Sharel alzd Cla
Preference Share;

WQ Aa Sldzt G2V

0] 0.05if redemption occurs on or after the fifth {$ anniversary of the Issu
Date but before the ninth (9 anniversary of the Issue Date;

(i) 0.10a if redemption occurs on or after the ninth '{p anniversary of the
Issue Date;.

WQ A& Ly FY2dzyd Sldat G2 GKS KAIKSNI i
the following formula: IP¢ DCFpx (1 HRR" where:

(s}

PO Aa Sljdzt G2 GK NEfSOFyid LaadzS tN

PCF® Aa OFfOdz I GSR o6& I|LIWXeAy3da (GKS
0 "O¢
p OY'Y

where:

WO A& Gdjodg &RSNBE @PKS ydzYoSNI 2F RIE

the Final Dividend Declaration Date calculated at each Final Dividend Date or,
Redemption Date (for the last relevant period);
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WQ Aa (KS npeBadNBtEderiitt® 1s8u Date of the relevant Prefere
Share and the Redemption Date;

CFR Aa Skt sKENS WEQ Aa Sldaft (2
Amount and the Final Dividend Amount paid per relevant Preference Share fo
NEf SPRIFHNA #RC A & RSINdzr £ G2 GKS LaadsS
0 KS vyigerdd) and

YRR A a Sfliedeimptionio@cirs (i) before the seventjanniversary of the
Issue Date: 7.0%, (i) on or after the seventh) @niversary but before the eight
(8M) anniversary of the Issue Date: 7.04%, (iii) on or after the eigfjra@iversary
but before the ninth (%) anniversary of the Issue Date:7.12%, (iv) on or after,
ninth (9") anniversary but before the tenth (Y9 anniversary of the Issue Dat
7.25%, (V) on or after the tenth (1 anniversary but before the elevenii1")
anniversary of the Issue Date: 7.42%, (vi) on or after the elevent) éthiversary
but before the twelfth (12) anniversary of the Issue Date: 7.61%, (vii) on or &
the twelfth (12") anniversary but before the thirteenth (I3 anniversary of the
Issue Date: 7.81%yiii) on or after the thirteenth (18) anniversary but before the
fourteenth (14") anniversary of the Issue Date: 8.02%, (ix) on or after
fourteenth (14") anniversary but before the fifteenth (¥$ anniversary of theskue
Date: 8.22%.

The Redemption Priogill be calculated by the Issuer amdll be verified by the audito
of the Issuer. The auditavill issue a certificate to the Issuer confirming the Redemp
Price. In the absence of manifest error, the certificate of the auditdirbe final and
binding on the Issuer and the Preference Shareholders.

Redemption
Proceeds

The Redemption Proceeds payable The Redemption Proceeds payable to ei
each holder of Class C Preference St holder of Class D Preference Shaikbe the
will be the Redemption Price for thi Redemption Price for the Class D Prefere
Class C Preference Share multipliedi Share multiplied by the number of Class
the number of Class C Preference She Preference Shares of that holder that a
of that holder that are redeemed redeemed. Payment of the Redemptic
Payment of the Redemption Procee| Proceedswill be made in accordance wit
will be made in accordance with th the instructions specified in the CDS acco
instructions specified in the CDS accot of that holder on a Redemption Procee
of that holder on a Redemptioi Payment Date.

Proceeds Payment Date.

Redemption
Proceeds Payment
Date

Not later than ten (10) Business Days after a Redemption.Date

Form of the
Preference Shares

The Preference Shares will be issued in registered form. No share certificates
issued. Legal ownership of the Preference Shares, listed on the Official Market
SEM, will be reflected in book entries recorded by the CDS and such reitir
constitute the definitive evidence of a title of the Preference Shareholder to the nur;
of the relevant Preference Shares shown in the GB&unt of that Preferencg
Shareholder.
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Register

The Register maintained by the Agent subject to the provisions of CondiRion

Taxation

Dividends paid on the Preference Shares will be exempt from tax under item 1(a) ¢
Part B of Part Il of the Second Schedule to ITénd6e basis that th€referenceShares
are equity instruments and the dividend will be paid from the retained profildf

In accordance with section 26 (c) of the Finance Act 2025, individuals whose fair
contribution income threshold exceeds Rs 12 million are liable to a fair ¢
contribution for the 3 years ended 30 June 2028sTdontributionis computed at 159
of the leviable income in excess of Rs 12 million.

Leviable income means the sum of (a) the chargeable income of the individual

dividend paid by Mauritian resident companies and (c) the share of dividends o
individual in a resident société or succession to which he would have been entit
an associate of a société or heir in a succession, had the dividends received
société or succession been wholly distributed among the associates or heirs, as tk
may be. However, the following are excluded from the computation of leviablenac

(a) dividends and distribution made by a global business entity; and
(b) any lump sum by way of commutation of pension or by way of death gratui
as consolidated compensation for death or injury, and paid:
() by virtue of any enactment;
(i) from a superannuation fund; and
(i) under a personal pension scheme approved by the DireGemerabf the
Mauritius Revenue Authority

Listing

TheseLP deemed to behe offer memorandum in relation to the Preferential Offe
have been approved by the LEC I1DecembeR025 and thePreference Sharesill
be listed and traded on the Official Market of the SEM on the Issue Date

Governing Law

The PreferenceShares Issue and débeLPare governed by, andill be construed in
accordance with, the laws of the Republic of Mauritius.

Dispute Resolution

Mediation and Arbitration under the rules of the MARC.

Important Dates

a) Offer Start
Date

17 December2025

b) Offer End Date

23 Januan2026 latest at 15.00 hrs

c) Allotment Date

27 January 2026

d) Payment Date

2 Februarn2026latest at 15.00 hrs.

e) Issue Date

The date on which th€referenceShare Issue completes. Completion is subject to t
satisfaction othe PreferenceSharesIssue Conditions. It is expected that tReeference
SharesIssue will complet®en 6 Februan2026.
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f) Date of listing | Itis expected that the Preference Shares will be listed and traded on the Official IV
and first day of | of the SEMon the Issue Date. 5
trading
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B. GLOSSARY OF DEFINITIONS AND ABBREVIATIONS

All references inteseLPi 2 Wa ! wQX WwdzLJSSQX Wa | dzNaiwfiil fudzncywfdzLIS S Q |
the Republic of Mauritius. All refences in teseLP(i 2 W9 ! wQX @ ONBEP SIRIL2 Y RK e
currency of certain member countries of the European Union

Where any term is defined within the context of any particular Paragraph, the term so defitled
bear the meaning ascribed to it for all purposes iegbLP, unless the context otherwise requires.
Expressions defined iheéseLPwill bear the same meanings in supplementshegelL Pwhich do not
themselves contain their own definitiondny termused in the singular incluge¢he plural andvice
versa

Any reference inheseLPto any statute, regulation or other legislationill be a reference to that
statute, regulation or other legislation at the date ¢ieseLP, as amended or substituted from time
to time.

In theseLR unless inconsistent with the context, the following expressiilshave the following
meanings:

Accumulated Cash Reserves means any portion of Distributable Earnings earned since the Issue
and not distributed or expended by the Issuer.

Additional BHI Debt means debt instruments to bevailed by BHIto partly finance the
acquisition othe Royal Palm Properfsom NMH

Agency Agreement means & agreement between the Issuer and the Agent signed on or al
the date hereof setting out the rights and obligations of the pari
thereunder as may be further supplemented and/or amended anc
restated from time to time

Agent means he registrar, calculating, transfer and paying agent appointed by
Issuer pursuant to the Agency AgreemenamelyM.C.B. Registry an
Securities Ltd

Aggregate Capital hasthe meaningset out against thaexpressiorin Paragraph A.3
Contribution

Allotment Date means he date on which all sgessfulProspective Investarwill be notified
of their allotment by way of an allotment letter sent leynail and/or by
postby the Agent

AML/CFT Documents hasthe same meaning as Paragraph G.3

Applicable Procedures means he rules, guidelines and operating procedureshef SEM and/or

CDS, as the case may. be

Application Form means he application form approved by the Issuer for subscriptamrthe
Preference Shards be issued

Average Rental Yield means the total rental of the Group for the twelve (12) preceding mor
divided by the total assets value of the Group as per the last avai
audited accounts
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Board

Business Day

Capital Contribution
CDSs

Class A Preference
Shareholders

Class A Preference Shares

Class B Preference
Shareholders

Class B Preference Shares

Class C Preference
Shareholders

Clas<LPreference Shares

Class D Preference
Shareholders

Clas® Preference Shares
Clawback Amount
Clawback Event

Companies Act

Comprehensive Indebtednes:

Statement
Condition

Constitution

Control

Cure Period

Debt

means the board of Directors of the Issuer

means a day (other than a Saturday or Sunday or public holiday) on\
commercial banks are open in Mauritius

has thesamemeaningasin ParagraphA.3.
means theCentralDepository & Settlement Co. Ltd

means the holders of the Class A Prefee Shares

means the Class A Preference Shares of nogae denominated in MUF
in the capital of the Issuer.

means the holders of the Class B Preference Shares

meansthe Class B Preference Shares of no par value denominated ir
in the capital of the Issuer

means the holders of the Class C Preference Shares

has the meaninget out agaist that expressioron Page 2

means the holders of the Class D Preference Shares

has the meaninget out against that ternon Page 2
has themeaningset out against that expression ParagraphA.3.
has the meaninget out against that expression ParagraphA.3.

means he Companies Act 2001 of the Republic of Mauritius, as amel
from time to time

means the statement set out in Schedule 1

means aconditioncontainedin the Terms and Conditions

means he constitution ofthe Issuer the salient features of which are s
out in Schedul&, as may be amended from time to time

means in relation to any entity, holding directly or indirectly more than {
percent (50%) of the voting power of that entity or the power and ability
appoint or control the majority of the board of directors of that entity a
(KS GSNX¥acta/ ayaNBNRAYSBR 08¢ IR
be interpreted accordingly

means the period ohinety (90) days starting on the date of the audit
consolidated financial statements of the Issuer

meansan amount that has been borrowed from and is still owed to a b
or a financial institution or a third partyit includes inter alia loans, bond
and finance leases
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Deed of Transfer

Director

Distributable Earnings
Dividend Amount
Dividend Declaration Date

Dividend Distribution
Waterfall

Dividend Policy
Dividend Record Date
EUR

EUR Equivalent

Existing Listing Particulars

Existing Preference
Shareholder

Existing Preference Shares

Eligible Financial
Indebtedness

Final Dividend Amount

Final Dividend Declaration
Date

Final Dividend Distribution
Waterfall

Final Dividend Payment Date

Final Dividend Period
Final Dividend Policy

Financial Indebtedness

means theauthentic deed witnessing the transfer of leasehold rights
the Royal Palm Propertg be entered into between the Issuer and NMF

means a director of the Issuer

has themeaningset out against that expression Paragraph A.3.
hasthe meaningset out against that expressian Paragraph A.3
hasthe meaningset out against that expressian Paragraph A.3

hasthe meaningset out against that expressian Paragraph A.3

hasthe same meaning as Paragraph A.3
has the meaninget out against that expressian ParagraphA.3.

means Euro, the lawful currency akrtain member countries of the
European Union

has the meaninget out against that expression Paragraph A.3.

means the listing particulars dat&® March 2022inder which the Existing
Preference Shares were issued.

means a holder of an Existing Preference Share.

means the Class A Preference Shares and the Class B Preference St

means Financial Indebtedness other than an indebtedness towards N!

has the meaninget out against that expressian Paragraph A.3.

has the meaninget out against that expressian Paragraph A.3.

has the meaninget out against that expressian Paragraph A.3.

has the meaninget out against that expressian Paragraph A.3.
has the meaninget out against that expressian Paragraph A.3.
has the meaninget out against that expressian Paragraph A.3.

means any indebtedness for or in respect gfi{oneys borrowed and deb
balances at banks; (i) any amount raised by acceptance under
acceptance credit facility or dematerialised equivalent; (iii) any amc
raised pursuant to any note purchase facility or the issue of bo
debentures, loan stck or any similar instrument; (iv) any amount rais
under any other transaction having the commercial effect of a borrow
(v) any indebtedness for or in respect of any skiertn counterindemnity
obligation in respect of a sheterm guarantee, bonddocumentary letter
of credit or any other instrument issued by a bank or financial institut
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ForceMajeure Event

FSC

FX Reference Rate
Group

Group DSCR

Group EBITDA

Group Loarand Preference
Shares to Value

Group LTV

Interim Dividend Amount

Interim Dividend Declaration
Date

Interim Dividend Distribution
Waterfall

Interim Dividend Payment
Date

Interim Dividend Period
Interim Dividend Policy

IORL

Issuer

and (vi) any contingent liability (to the extent not expressly referred t«
another paragraph of this definition).

meansany event beyond the control of the Issuer, including but r
restricted to, acts of God, flood, drought, earthquake, storm, fire, lightn
epidemic, watr, riot, civil disturbance or disobedience, labor dispute, i
or material shortage, sabotage, acts aflgic enemy, explosions, order
regulations or restrictions imposed by governmental, military, or lawf
established civilian authorities, which, in any of the foregoing case:
exercise of due diligence the Issuer could not reasonably lmmen
expected to avoid, and which, by the exercise of due diligence, it has
unable to overcome.

means the Financial Services Commisdidauritius
has thesamemeaning as in Paragraph A.3
means helssuer and its subsidiaries

means the ratio obtained by dividing the Group EBI@D@#ng the twelve
(12) months preceding the Ratio Test Détés 6 K G KS (204
OF LIA G} f YR AYyGSNBai Neigitile emvasciali
Indebtednesgluring the twelve (12) months preceding the Ratio Test D
YSFya GKS DNRdzZLJQa SFNyAy3aa oS
amortisation.

means the ratio obtained by dividing the aggregate of the total Debt of
Group and the Preference Shares, with the value of the investn
properties of the Group.

means the ratio obtained by dividing thetal Debt of theGroup with the
value of the investment properties of the Group.

has the meaninget out against that expressian Paragraph A.3.

has the meaninget out against that expressian Paragraph A.3.
has the meaninget out against that expressian Paragraph A.3.
has themeaningset out against that expressian Paragraph A.3.

has the meaninget out against that expressian Paragraph A.3.
has the meaninget out against that expression Paragraph A.3.

means Indian Ocean Resorts Limited, a limited liability comp.
incorporated under the laws of Seychelles.

means Beachcomber Hospitality Investments atgublic companimited
by sharedsncorporated under the laws of the Republic of Mauritiugth
registration number C161380@8dhaving its registered office &8otanical
Garden StreetBeachcomber House, Curepjpdauritius
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Issue Date

Issue Price

ITA 95
Kingfisher

LEC
LP

MARC

Minimum Aggregate Capital
Commitment

NMH

Offer End Date

Offer Start Date
Order

Ordinary Shareholder
Outstanding BHI Loan

Payment Date
Personal Data
Preference Shareholder

Preference Shares

Preference Shares Final
Threshold Amount

Preference Shares Issue

Preference Shares Issue
Conditions

Preference Shares Surplus
Amount

has the meaninget out against that expressian Paragraph A.3.

means (i MUR 1,000 in relation to a Class C Preference Share, and (i
1,000 in relation to a Class D Preference Share.

means the Income Tax Act 1995, as amended from time to time.

means Kingfisher Ltd, a public company limited by shares incorpol
under the laws of Mauritius, with registration number C926l having its
registered office atBotanical Garden Street, Beachcomber Hot
Curepipe Mauritius.

means thelisting Executive Committee of the SEM.

means this documenwhich is issued in compliance with the Securities
2005, the Securities (Preferential Offer) Rules 2017 and the SEM 1
Rules.

means theMediation andArbitration CenteMauritius) Ltd.

has the meaninget out against that expression Paragraph A.3.

meansNew Mauritius Hotels Limiteda public company limited by shar
incorporated under the laws of Mauritius, with registration number C1:
and having its registered office at Beachcomber House, Botanical Gi
Street, Curepipe, Mauritius.

has the meaninget out against that expressian ParagraphA.3.

has the meaninget out against that expressian ParagraphA.3.

means the order of the Court sanctioning the Scheme.

means a holder of an Ordinary Share.

YSrya (GKS &aKFNBK2f RSNRa f2Fya Y
amount of EURA9,000,058and which bear interest at a rate of 7% perce
per annum

has the meaninget out against that expressian Paragraph A.3.
has the same meanirggscribed to that termas in Conditiori5.1
means a holder of a Preference Share.

means the Class C Preference Shares and the Class D Preference&h
the meaning ascribed to that term on Page 2

has the meaninget out against that expression Paragraph A.3.

means the issue of Preference Shares in accordance vatetiP.

means the conditions precedent to the Preference Shares Issue as
fully set out in ParagrapA.3.

has the meaninget out against that expression Paragraph A.3.
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Preferential Offer

Prospective Investor

Ratio Test Date

Redemption Date
Redemption Notice
Redemption Price
Redemption Proceeds

Redemption Proceeds
Payment Date

Register

Relevant Preference
Shareholders

Restricted Countries
Royal Palm Property
SARL

SCR
SEM
Subscriber

Subordination Agreement

Terms and Conditions

Triple Net Lease Agreement

U.S. Person

means theissue and listingf the Class C Preference Shares and the Cl:
Preference Sharesn a preferential offer basién accordance with the
Securities Act 2005 and the Securitieseferential Offer) Rulez017

means an investor investing a minimum of MUR 1 Million in the Cle
Preference Shares or a minimum of EUWRM in the Class D Preferen
Shares.

means 30 June or such other date which the Issuer elects as its be
sheet date.

has the meaninget out against that expressian Paragraph A.3.
has the meaninget out against that expression Paragraph A.3.
has the meaninget out against that expression Paragraph A.3.
has the meaninget out against that expressian Paragraph A.3.

has the meaninget out against that expregm in Paragraph A.3.

means he registerof Preference Sharemaintained by the Agent in
accordance wittConditon 12.

meansPreference Shareholders holding together not less than five (5
cent of the number ofhe ExistindPreference Sharda issue

means # countries other than the Republic of Mauritius
has the meaninget out against thaéxpressiorin Paragraph A.3

means Ste Anne Resort Limited, a private company limited by sl
incorporated under the laws of Seychelles, with registration num
C842666 and having its registered office at c/o Corporate Registrar
Ltd, The Creole Spirit, Quincy St., Victoriah&/

means Seychelles Rupee, the lawful currency of Seychelles.
means he Stock Exchange of Mauritius Ltd
means a subscriber for the Preference Shares.

means the subordination agreement between the Issuer and Ndfthe
subordination of the Outstanding BHI Loan to the Preference Sloatbs
Outstanding BHI Loan

means he terms andconditions incorporated in thé?aragraphheaded
dlferms and Conditions of thPreference Sharésunder which the
Preference Sharesill be issued

means the agreement to be entered into between NMH and BHI in rele
to the lease of Royal Palm Property

means:

a) any natural person resident in the United States, including any
resident who is temporarily outside the United States;
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9)

h)

any corporation, partnership, limited liability company or other ent
organised or incorporated under the laws of the United States;
any estate of which any executor or administrator is a U.S. Perso
any trust of which any trustee is a U.S. Person;

any agency or branch of a foreign entity located in the United Sta
any nondiscretionary account or similar account (other than an est
or trust) held by a dealer or other fiduciary for the benefit or acco
of a U.S. Person;

any discretionary account or similar account (other than an estat
trust) held by a dealer or other fiduciary organised, incorporated
(if an individual) resident, in the United States; and

any corporation, partnership, limited liability company or other ent
if (1) organised or incorporated under the laws of any +b6.
jurisdiction and (2) formed by a U.S. Person principally for the pur|
of investing in securities not registered undbe U.S. Securities Ac
unless it is organised or incorporated, and owned, by accrec
investors (as defined in Rule 501(a) promulgated under the
Securities Act) which are not natural persons, estates or trusts

Notwithstanding the foregoing, the following persons do not constit
G! ®{ ® t SNE2Y ¢ esElPNI LJdzZN1LI2 aSa 27T

a)

b)

d)

any discretionary account or similar account (other than an estat
trust) held for the benefit or account of a ndh.S. Person by a deal
or other professional fiduciary organised, incorporated, or (if
individual) resident, in the United States;

any estate of which any professional fiduciary acting as executc
administrator is a U.S. Person if (i) an executor or administrator o
estate which is not a U.S. Person has sole or shared invest
discretion with respect to the assets of the astand (ii) the estate is
governed by noJ.S. law;

any trust of which any professional fiduciary acting as trustee is a
Personwill not be deemed a U.S. Person if a trustee who is not a
Person has sole or shared investment discretion with respect to
trust assets, and no beneficiary of the trust (and no settlor if the t1
is revocable) is a U.S. Person;

an employee benefit plan established and administered in accordi
with the laws of a country other than the United States and custon
practices and documentation of such country;

any agency or branch of a U.S. Person located outside the U
States if (i) the agency or branch operates for valid business ree
and (ii) the agency or branch is engaged in the business of insul
or banking and is subject to substantive insuranme banking
regulation, respectively, in the jurisdiction where located; and

the International Monetary Fund, the International Bank for Reconstruc
and Development, the InteAmerican Development Bank, the Asi
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Yielding Asset

Development Bank, the African Development Bank, the United Nations
their agencies, affiliates and pension plans, and any other sir
international organisations, their agencies, affiliates and pension plans

meansan asset that generates a yield that is not below #verageRental
Yield preceding the date of acquisition of such asset
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C. DOCUMENTS INCORPORATED BY REFERENCE

The following documentsvill be deemed to be incorporated in and to form part tbiese LP (the
oDocuments Incorporated by Referenged Y

a) all supplements tolteseLPas may be issued by the Issuer from time to tiaued
b) the AgencyAgreement

Followingthe publication ofthese LR a supplement may be prepared by the Issuer. Statements
contained in any such supplement (or contained in any document incorporated by reference therein)
will, to the extent applicable (whether expressly, by implication or otherwise), be deemed to modify
or supersede statements contained imeseLPor in a document which is incorporated by reference

in theseLP. Any statement so modified or supersededl not, except as so modified or superseded,
constitute a part of heseLP

Prospective Investarwill be deemed to have notice of all information contained in the Documents
Incorporated by Reference, as if all such information were includdukselLP. Prospective Invester

that have not previously reviewed such information should do so in connection with their application
to purchase thePreference Shares
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D. DESCRIPTION OF THE ISSUER

D.1

About the Issuer

The Issueis a public companynhited by shares incorporated on 22 April 2016 in the Republic
of Mauritius It hasbusiness registration number C16138008. Its registered affisuated
at Botanical Garden Street, Beachcomber House, Curepipe, Mauritius.

BHI was set up as a business venture betweeh ¢ a | dzNRA G A dza laadi®@it & [ 0GR
wSIFf 9adGFdS LyO2YS DNRdzZL) 6aDwL¢éOd C2ff26AYy3
by the Supreme Court of Mauritius arlde listing particulardated 29 March 2023, GRIT

exited the joint venture and the Existing Preference Shares were issued and listed on the
Official Market othe SEMSince 2023, BHI is 100% owned by NMH, the largest hotel group

in Mauritius.

BHIlis now a property company which owrsn array ofYielding Assets in the hospitality
industry on the 4star and 5star hotel segment both in Mauritius and Seychelles, narhely
Victoria, Le Canonnier, and Le Mauricia in Mauritius operatedNid and Club MedSainte
Anne in Seychellesperated by Club Med.

BHI is planning to acquismnotherYieldingAsset, theRoyal PalnProperty, which isa flagship
5-star hotel in Mauritius, from NMHysing the proceeds from the Preference Shdsssieto
partly pay the acquisitionFollowing the acquisition, BHI will lease the asset back to NMH
underatriple-net leaseagreement.

About NMH

Established in 1952, NMH is the longstnding hotel group in Mauritius. It operates eight
resorts under the Beachcomber brand: one luxury resort (Royal Pedperty), three 5star
resorts (Dinarobin, Paradis, Trou aux Biches), and festardresorts (Shandrani, Victoria,
Canonnier, Mauricia), totaling 2,014 keyishe NMH hotel goup represents a significant
portion of all hotel rooms across Mauritius.

Outside Mauritius, NMH owns Sainte Anne in Seychelles (leased to Club Med) and the
Beachcomber Royal Palm Marrakech in Morocco, managed by Fairmont. These add 429 keys,
bringingNMHD N2 dzLJQ&a G201t (G2 wHImny NRB2Yao
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Below is the Group structure:

Mauritius

100%

BHI

(the Issuer)
Mauritius

J 100%

Mauritius

99.99%

000} Existing hotel
7 Bag] st
E--: Additional hotel to be
Seychelles .‘ﬂlﬂ,: purchased by the Issuer

D.2  Board Composition

The Board of BHI is headed My. Marie Edouard GilberESPITALIBWOEL the Chairperson
of the Board, and the Board currently comprises of six (6) Directors

A summary profile of theurrentDirectors ofBHlIis included in the table below.he business
address of the Directors is the same as the registered office of BHI.

Mr. Marie Edouard Date of appointment April 2016 Mauritian
Gilbert ESPITALIER | Qualifications Master of Business Administration, INSEAD,

NOEL University of Cape Town, BSc (Hons) Louisiana State Unive
Chairman, Non Professional journey:

Executive Director 1 CEO of Almarys Limited and Group CEO of ER Group L

T /9h 2F bS¢ al dNARGAdzA | 240
2023 and Chairman of NMH since July 2023

1 Former CEO of ER Property Limited

1  Former Operations Director of Eclosia Group

 Former President of the Mauritius Chamber of Comme
and Industry, the Mauritius Chamber of Agriculture, {
Joint Economic Council and the Mauritius Sugar Prody
Association; past VieRresident of the Mauritius Expo
Association
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Skills and experience
1 In-depth knowledge and extensive experience of operati
AY 9b[ Qa 1Se& aSOl2NmR 27F

7 ! LIS2 LY SQa LISNR2Y I -pafpriingt
teams

i  Strong proponent of entrepreneurship, innovation, a
initiative

1 Staunch advocate of, and extensive experience in, pu
private partnership for economic stewardship
1  Sound understanding of the business dynamics in Maur

Mr. Stéphane Date of appointment June 2023 Mauritian
POUPINEL DE VALEN Qualifications MBA (Paris Dauphine/Sorbonne); Postgradu
Chief Executive Officer| Diploma in Business Mar_lagement_ (Curf[in U_niversity); B_.
Executive Director Management and Marketing (Curtin _Umvgrsﬂy); I_Drofessm
Development Programme (Cornell University); Senior Exec
Programme (London Business Sdhiodnternational Project
Management (INSEAD)
Professional journey:
T /9h 2F bS¢ al dNRGAdza | 24
2023
T Former Managing Director of Semaris Ltd and Chief Of
¢ Real Estate & Construction of NMH
i Past Managing Director of Medine Property, the propsg
arm of Medine Ltd
1 Began his career in Sales and Marketing at Panag
Marketing Co. Ltd, part of the Eclosia Group
T  Vice President of AHRIM
Skills and experience
f InRSLWIIK 1y26ftSR3IS +yR SH
operations
1 A strong focus on people empowerment and commur
development
1 Extensive experience in leadership, property developm
and sales and marketing
Ms. Pauline Sybille Date of appointment August 2017 Mauritian

Cheh SEEYAVE

Executive Director

Qualificationsy al aGSNJ 2F ! NLasx {0
of Cambridge and Associate member of the Institute of Charte
Accountants in England and Wales

Professional journey:

1 Group Chief Financial Officer of New Mauritius Ho
Limited since 2016

Current NorExecutive Director of Innodis Ltd

Former director of SBM Bank (Mauritius) Ltd, St
Insurance Company of Mauritius Ltd and Club Méditerral
Albion Resorts Ltd

Skills and experience

1
1

1  Over 20 years of working experience in finance relg
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fields

1 Extensive experience in client portfolio management
Audit and Business Assurance

1 Has occupied senior executive roles in banking, finance
management, credit, project finance and corporate bank

1  Extensive experience in risk management, corpof
finance and financial reporting

Mr. Sidharth SHARMA | Date of appointment February 2023 Mauritian
IndependentNon- Qualificationsy 52002N» GS Fy R Y
ExecutiveDirector Tele(zomrpunication frorrl :[he Upi\{ersity of BristAoIV qnd

0l OKSt 2Na RSAIANBS Ay 9t SOuUN

Cape Town

Professional journey:

1 Group Chief Executive Officer of RHT Holding Ltd an
subsidiaries. The Group is active in the mobility {
investment sectors

1 Chairman of Semaris Ltd

T  Council member of the National Committee on Road Sq
and Business Mauritius. Advocate for a greener pu
transportation system with a keen interest in elect
vehicles

1 Former board member of the Mauritius Institute
Directors

1 Former director of Courts Mammouth and Globe
Management Services Ltd and 4Sight Holdings Ltd

1 Worked for British Telecoms Plc before joining Isl;
Communications Ltd, a portfolio company of RHT Vent
as Managing Director

Skills and experience

i Chartered Engineer registered with the UK Enginee
Council and a Fellow of the Mauritius Institute of Directg

1 Published several technical papers in industry journals
dynamic cellular network planning and wirelg
technologies

1  Strong expertise in strategy, innovation, sustainabil
operational management, investment manageme
mobility and technology

Mr. Amaury BROUSSE| Date of appointment February 2023 Mauritian

DE LABORDE

IndependentNon-
ExecutiveDirector

Qualifications Dipldme Grande Ecoldnstitut Supérieur de
Gestion (Paris) and CESB Management, CFPB et HEC (Par

Professional Journey:

1  Founder CEO of Philia Conseil, Mauritius

1 Past CEO of Necker Gestion Privée, Mauritius

1  Worked as Private Banking Manager for higdt-worth
individuals at The Mauritius Commercial Bank |
Mauritius

1  Was also Private Banker at Banque Frangaise Comme
Océan Indien, Paris
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Skills and experience

1  Extensive experience in banking
1  Strong expertise in sales & marketing, finance, advisory

compliance
Mrs. Drishti Date of appointment December 2023 Mauritian
HURRYBUNGS Qualifications Fellow member of the Association of Chartel
Executive Director Certified Accountants; BA (Hons.) in Applied Accounting f

Anglia Ruskin University
Professional Journey:

1  Started her career at Ernst & Young in the audit departir|
where she was engaged in the audit of several lig
companies in Mauritius

Worked in the Property cluster of Medine Ltd

Currently the Finance Manager at New Mauritius Hof
Limited working in the hospitality and property clust
within the Company and Semaris Group

= =

Skills and experience

1  Extensive experience in banking

1  Strong expertise in sales & marketing, finance, advisory
compliance

1  Extensive knowledge in financial reporting and preparat
of consolidated financial statements

1 Feasibility studies

1  Auditing

Source:BHI

D.3 Board Committees

l'dZRAG YR wAal alylF3aSYSyid /2YYAGGSS 6da! wa/l €0
The Board has delegated some of its powers and responsibilities to the ARNMC.
Chairperson of the ARMC regularly reports proceedings of the Committee to the Board. The
Boardof Directors has access to all Committee meetings and records.

The composition of the ARMC is as follows:

1 AmauryBROUSSE DE LABORDdependent NorExecutive Director, Chairperson
1 Sidharth SHARMANdependent NorExecutive Director
i Pauline SEEYAVEXxecutive Director

D.4 Group Strategy

The Group has elearly-defined strategy of investing ivielding Assets to expand its existing
LRNIF2fA2 YR AYLINRGS aKIFINBK2f RSNAQ NBGdzNYyad
existing portfolio of yielding hospitality property assets and identifying new opportunities for
acquisitions that will allow it to futter diversify its portfolio botln terms of market segment,
geographical exposure and teranthereby diversifying its risk.
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D5

Financial Performance

The Grou@ & Tak pérfoyn@nce over the last 3 financial yearsncluded irParagraplf of

theseLP

Statement of financial position

Balance Sheet (in EUR'mM) FY23 FY24 FY24
Assets

Plant and equipment 0.12 0.09 0.0t
Investment properties 334.29 336.41 339.74
Deferred tax assets - 0.03 -
Financial assets at amortised costs 5.89 4.82 4.2¢
Other assets 0.01 0.01 0.0(
Cash at bank 0.10 0.09 0.3t
Total assets 340.41 341.44 344.42
Equity

Ordinary share capital 87.92 87.92 87.9:
Preference share capital 38.95 38.95 38.9¢
Retained earnings 6.87 12.19 13.7:
NCI 0.00 0.00 0.0(
Total equity 133.74 139.06 140.64
Liabilities

Shareholders' loan 47.86 47.86 47.8¢
Borrowings 119.01 81.94 120.64
Lease liabilities 11.70 12.24 11.8:
Deferred tax liabilities 7.39 8.27 9.7:
RBO 0.07 0.06 0.0¢
Shareholders' loan 0.47 1.69 1.68
Borrowings 12.29 43.56 5.09
Lease liabilities 0.06 0.22 0.30
Income tax payable 0.81 0.27 0.63
Other payables 7.00 6.27 5.98
Total liabilities 206.67 202.38 203.78
Total equity & liabilities 340.41 341.44 344.42
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Statement ofprofit or loss

Income Statement (in EUR'm) FY23 FY24 FY?24
Revenue 15.85 23.76 24.3¢
Administrative expenses (0.17) (0.51) (.21
EBITDA (before gains) 15.68 23.25 23.1¢
Other gains 0.56 0.22 0.7:
Change in FV on investment properties (1.24) 1.37 2.0
Gain on business combination 5.05 - -
EBITDA (after gains) 20.04 24.84 25.9:
Finance income 0.01 0.01 0.0:
Finance costs (9.45) (13.15) (12.29
Depreciation on plant and equipment (0.01) (0.03) (0.03
PBT 10.60 11.66 13.61
Tax (0.39) (1.72) (2.80
PAT 10.21 9.94 10.81
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Statement ofcash flow

Cash Flow Statement (in EUR'm) FY23 FY24 FY25
Cash flows from operating activities

PBT 10.60 11.66 13.6!
Non-cash adjustments:

Recoverable lease expenses (0.56) (0.61) (0.61
Change in FV on investment properties 1.24 (1.37) (2.07
Dividend income (5.05) - -
Interest income (0.01) (0.01) (0.01
Interest expense 9.45 13.15 12.2¢
Depreciation on plant and equipment 0.01 0.03 0.0¢
Increase in retirement benefit obligations 0.00 0.00 0.0(
Foreign exchange differences (0.48) (0.23) (0.75
Changes in working capital:

Decrease in financial assets at amortised cost  7.32 1.07 0.2!
Decrease/(increase) in other assets (0.00) (0.00) 0.0(
Increase/(decrease) in other payables (1.04) (0.31) 0.1¢
Cash generated from operations 21.48 23.40 22.91
Tax (0.32) (1.42) (0.98
Net cash flows from operating activities 21.16 21.99 21.93
Cash flows from investing activities

Purchase of investment property (0.01) (0.38) (1.13
Advances to holding company - (0.80) (2.20
Repayment of advances from holding com - 0.80 2.2
Interest received 0.01 0.01 0.0:
Net cash flows from investing activities 0.00 (0.37) (1.12)
Cash flows from financing activities

Proceeds from preference shares 38.95 - -
Compensation paid for business combination (26.75) - -
Proceeds from shareholder's loan 14.50 - -
Repayment of shareholder's loan (13.55) - -
Interest paid on shareholders' loan (4.76) (2.18) (3.41
Proceeds from borrowings - 18.20 54.5¢
Repayment of borrowings - (18.43)  (56.03
Interest paid on borrowings (3.38) (8.57) (7.62
Payment of lease liabilities - (0.34) (0.35
Dividend paid to ordinary shareholders (26.51) (2.82) (6.41
Dividend paid to preference shareholders - (1.81) (2.83
Net cash flows from financing activities (21.50) (15.94) (22.07)
Net (decrease)/increase in cash (0.33) 5.68 (1.26)
Cash and cash equivalents at 1 July (4.84) (7.86) (2.12
Acquisition of subsidiaries (2.73) - -
Net foreign exchange differences 0.04 0.06 0.0:
Cash and cash equivalents at 30 June (7.86) (2.12) (3.35)
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RecentTrends

BHI Group recorded rental income of EUR24.3m and EBITEIAR83.1m for the year ended
30 June 2025 in line with expectations.

The hotel properties in Mauritius, leased and operated by NMH, generated rental income of
EUR15.6m, while the Seychelles, leased to Club Med, recorded rental income of EUR8.7m.

Outlook for F26

The Group is expected to post improved operating results for the year eB@idgne 2026

mainly attributable to the rental escalatioss per the lease agreemer(the salient features

of which are set out in Schedule 5 to these a®Jthe RS ONB I &S Ay (G KS DNEP dzLJQ
of borrowing

Save for a Force Majeure Event, the Issuer expects to receive its rental income in line with its
lease agreements with NMH and Club Med.

Shareholder Information

The stated capital of the Issuer is made up of (989,806 Ordinary Shares of far value,
aggregating to EUR 82@806and (ii) 1,000 Ordinary Shares ofpar value denominated in
MUR, aggregating to MUR 1,0@4l issued Ordinary Shares are fully paid.

On 12 May 2023, 364,251 Gfass A Preference Shaa¢$1UR 1,000 each, and 32,9223)&ss
B Preference Shareg EUR 1,000 each were issued &inted on the OfficiaMarket of the
SEM.

As at 30 June 2025, the share capital of BHI is composed as follows:

1,000 Ordinary Shares (unlisted) MURZ1,000

87,919,806 Ordinary Shar@mlisted) BJUR87920,806

364,251 Class A Preference Shdlisted) MUR 364,251,000

32,922 Class B Preference Shdlissed) EUR 32,922,000
SourceBHI

As at 30 June 2025IMHheld 100% of thérdinary Shares and qualified as the substantial
shareholder of the Issuer.

Employee Share Option Scheme

The Issuer does not haveyaemployee share option schemidone of the capital of the Issuer
is currently under an option.
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Employees of the Group
The Issuer does not employ any staff to date.
Earnings pe©rdinaryShare

Theearningsper Ordinary Share during the last 3 yaa is shown in the table below.

EUR/Share EUR/Share EUR/Share

Earnings/(Loss) per share 0.17 0.08 0.09

Dividend Policy

The dividend per Ordinary Share and Preference Shares paid during the last 3 years is shown
in the table below:

Ordinary EUR/Share EUR/Share EUR/Share
dividend paid in

Interim 0.82 0.03 0.02

Final - - 0.05
Special 2.32 - -

Total Ordinary

dividend paid 3.14 0.03 0.07

Class A

Preference EUR/Share EUR/Share EUR/Share
dividend paid in

Interim - 0.91 0.74

Final - - 0.68

Total Class A

Preference - 0.91 1.42
dividend paid

Class B

Preference EUR/Share EUR/Share EUR/Share
dividend paid in

Interim - 44 .88 35.29
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Final - - 34.90

Total Class H
Preference - 44.88 70.19
dividend paid

Following the completion of the Preference Shalssue, the Issuer intends to declare and
pay dividends in accordance with the Dividend Policy.

D.7 Additional Consideration

1) 5ANBOG2NBEQ LYGSNBai

The Directors and theirrespectiveassociates (as known to ealirector after having
made all reasonable enquiries) fiag aninterest in the equity or debt securities of the
Issuer as at 30 June 2%) are set out below

Mr. Marie - 2.00% 700 0.1 7,300 2.00% 34 0.10% 660 2.00%
Edouard
Gilbert
ESPITALIER
NOEL

Mr. Stéphane - 0.08% - - - - - - - -
POUPINEL DE
VALENCE

Ms. Pauline - 0.00% 500 0.14% - - 30 0.09% - -
Sybille Cheh
SEEYAVE

Mr. Sidharth - - - - - - - - - R
SHARMA

Mr. Amaury - - - - - - - - - -
BROUSSE DE
LABORDE

Mrs. Drishti - 0.00% - - - - 4 0.01% - -
HURRYBUNGS

SourceBHI

2) 5 A NB Estighadtel Rmuneration
For FY26, FY27 and FYiP@ estimatedremuneration of theDirectorswill be as follows:
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3)

4)

5)

6)

7

8)

Independent Non
Executive Director 85,700 240,000 240,000 240,000

Chairperson of Audif]
and Risk Managemen

Committee (ARMC) 42,900 120,000 120,000 120,000
Member of ARMC
(Independent Non
Executive Director] 21,500 60,000 60,000 60,000
only)

Source:BHI

Executive Directorwill not be remunerated y @ RANBOGI2NBRQ FSSao

Outstanding Debt Securities

TKS LaaydS NIKES DNPR dzLJQ&d 2 dziaildl yRA ye3eLFa®gei & S OdzN

out in the Comprehensive Indebtedness Statement.

Mortgagesand/or charges
Theencumbrancs which have been granted dhK S D akRetizlai@ @hich still exist as
at the date of tleseLPare described in the Comprehensive Indebtedness Statement.

Working capital

TheDirectors of the Issuer, after due and careful enquiry, certify that the working capital
available to theGroupis sufficient fori K S D Nd®sdrtdsdirements, that igwelve

(12) months bllowingthe date oflistingof the Preference Shares

Material adverse change
There has beemo material adverse change in the financial or trading position of the
Group since 30 June 2025.

Material interest

There are no contracts or arrangements subsisting at the datdexetLPin which a
Director is materially interestednd which is significant in relation to the business of the
Group

Material contracts entered outside the ordinary course of business

There is currently no service contract between the Isgoerany of its subsidiariesnd
its Directors.

TheDirectors, thessuer or any member of the Groupvenot entered into any material
contracts, other than contracts entered into in the ordinary course of business, in the two
years immediately preceding the publication oéfeLP
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9) Loans and guarantees tDirectors

As atthe date of theseLR the Issuer has not granted any loans and/or guarantees to its
Directors

10) Legal and arbitration proceedings

As far as the Directors are aware and except as disclosed below, there are no legal or
arbitration proceedings including threatened proceedings against the Group which may
have or have had for the previous 12 months from the date e$#h.R, a significant effect

2y GKS DNRdzZLIQa FAYFYOAlf LRAAGAZ2Y D

11) Costs relating to the Listinghe Preference Shasdssueand Estimated Net Proceeds

An application has been made for a listing of Breference Sharam the Official Market
of the SEM. The estimated cost for thsting of the Preference Sharet® the Official
Market of the SEMnd thePreferential Offeis as follows:

Details Amount (MUR

Total fees to functionarieappointed (incl VAT) Between25mand50m
SEM fees 525,000
Total Between25,525,00(and 50,525,000

Expenses relating to the listing of tReeference Sharasill be borne solely by the
Issuer.

Thenet proceeds after deducting th@boveestimated cos$ at the date of teselLPare
estimated to be approximately betwedviUR1,839475000and1,864475,000.

12) Dependence of the Issuer on particular customessippliers, trademarks, patents or
other intellectual property rights, licences or particular contracts where any of these are
2F FdzyRFEYSyiGlLf AYLRNIFYOS (G2 (G4KS DNRdJzZIQ& 6d

Other than the lease agreements with the operators of its hotel resorts in Mauritius and
Seychelles, the Issuer does not depend on any particular customers or suppliers and there

are no trademarks, patents or other intellectual property rights, licencepasticular

O2y (NI Ollda 6KAOK IINB 2F FdzyRI YSY Gl AYLRNIIY

13) Company Secretary

The Company Secretary of the IssudfR$Secretarial Servicdsmited

14) Capital Expenditure

Normally the Group does not incuany significant capex assileasesare dTriple Net
LeasS & Kowever there has been an exceptional and unplanned cap&y 25or Sainte
Anne in Seychelleamounting to EU&75,590 This capexelates to the structural
rectification of the staff quarters of Sainte Anne.

No furthercapexhas been planned for the current financial year.
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E. TERMS AND CONDITIONS OF THE PREFERENCE SHARES

The Boardand the Ordinary Shareholders haagproved thePreference Shares Issube terms and
conditions of which are provided in tHaragrapteof theseLP.

1. Preference Sharekssue

1.1 The Issuewill issuePreference Shares forMaximumAggregate Capital Contributiaf up
to EUR35,000,000 and subject to aMinimum Aggregate Capital Contributioof EUR
15,000,000

1.2 The minimum subscription amount for (i) the ClagsPreference Sharewiill be MUR
1,000000; and (ii) the ClagsPreference Sharasill be EURO0,000. The issue price per Class
CPreference Shareill be MUR 1000 and the issue price per Cld3Breference Sharwill be
EUR 000

1.3 On 19 November 2025 the Ordinary Shareholders waived their feptive rights to
subscribe for the Preference Shares.

1.4 Theoffer will be made availablen apreferential offer basis to Prospective Investors

15 Successfuhpplicants for thePreference Shares Issuéll be issued with an allotment letter
from the Agent on the Allotment Date confirm allotment of thaelevant Preference Shares
subscribed for.

1.6 The Board reserves the right: {@) shorten the period between the Offer Start Date and the
Offer End Date; and (ifot to process any application for subscriptionstioé Preference
Shareswithout giving any reasons to a Prospective Investor

1.7 In the event thatall or partsubscriptiongincluding any oversubscriptiomg¢ceived are not
processedincluding in the event the Preference Shares Issue Conditions are not met or the
Preference Shares Issue does not take plaa#t)correspondingmonies already paid by
Prospectiverivestors will be returned to them without interest. Refunds will be made within
two (2) Business Days after thesueDate by bank transfer to the accouot the Prospective
Investorspecified on the Application Forms.

1.8 The Preference Shares Issue will not be underwritten.

2. Conditions Precedent to the Preference Shatsesue
Please refer to theonditionsdescribed irParagraplA.3.

3. Form of thePreference

3.1 ThePreference Sharesill be issued imegisteredform.

3.2 No sharecertificate will be issued. Legal ownership of Preference Sharesill, upon listing
on the Official Market of the SEM, be reflectadook entries recorded by the CDS and such
recordswill constitute the definitive evidence te title of the Preference Shareholdén the
number ofPreference Shareshown in his CD&count.
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7.1

7.2

7.3

9.1

9.2

Statusand Rankof the Preference Shares

The Preference Sharesll rank junior to all secured and unsecured creditors of muer

other than theOutstanding BHI Lognver which theywill have priority) junior to the Existing
Preference Sharesut will rank in priority to the Ordinary Sharésxcept in relation tahe

distribution ofany surplus Final Dividend Amount
Use of Capital Contributions
tfSFAS NBEFSNI G2 (GKS at dzNLR aS¢e

Business Day Convention

If any date referred to itheseLPwould otherwise fall on a day that is not a Business Day,

such datewill be postponed to the next day that is a Business Day.
Rights attached to the Preference Shares
ThePreferenceShareswill entitle their holders to the following rights

Dividend rights

Please refer to the dividend rights describedParagraphA.3.
Votingrights
Please refer to the voting rights described in Paragraph A.3.

Distribution of surplus assets

Please refer to the distribution rights described in Paragraph A.3.
Redemptionof Preference Shares

Please refer to the redemption rights describedPisragraphA.3.
Payments

Payment of Redemption Proceeds

SEAONMOS

The Redemption Proceeds payable to eholder of each Class of Preference Shailkbe
the Redemption Pricper share of that classultiplied by the number oPreference Shares

of that classthat the Issuer redeems

R

Thepayment of theRedemption Proceedsill be madeby electronic transfer to the relevant
bank account of the Preference Shareholddrose Preference Shares are redeeméthin

ten (10) Business Days of the Redemption DHte Preference Shareholdewst, therefore,

provide instructions in his CDS accouhit payment of the Redemption Proceedsll be

credited directly tohisbank account.

Payment of Dividends
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9.3

9.4

10.

11.

12.

121

Dividendpaymentswill be made by electronic transfer to the relevant bank account of the
Preference Shareholder. The Preference Shareholder must, thergi@nadeinstructions in
his CDS account that dividend paymentt be credited directly tdisbank account

In the case of joinPreference Shareholderpayment by electronic transfer will be made to
the bankaccount of thePreference Shareholdespecified in the CDS account. The Issuer is
not required to verify the beneficiary of such bank accolayment by electronic transfer to
the bank account specified in the CDS accowiit discharge the Issuer of igayment
obligations in relation to the Preference Shares

If the Issuer is prevented or restricted directly or indirectly from making any payment by
electronic funds transfer in accordance with this Paragraph (whether by reason of strike,
lockout, fire, explosion, floods, riot, war, accident, act of God, embaegdslation, shortage

of or breakdown in facilities, civil commotion, unrest or disturbances, cessation of labour,
government interference or control or any other cause or contingency beyond the control of
the Issuer), thePreference Shareholdemsill be promptly notified that his share of any
payment in relation to hi®reference Shards being held by thé&gentuntil the latter is in a
position to credit the bank account of thBreference Shareholdeor the Preference
Shareholder provides a valid bank account to which the dividédi®mptionProceeds can

be credited No interest will be payable on such amount held with Agent

Payments will be subject in all cases to any fiscal or other laws, directives and regulations
applicable thereto in the place of payment.

Taxation

All payments madén respect ofthe Preference Sharewill be made without set off or
counterclaim and without any withholding or deduction for or on account of tax other than as
required from time to time by law.

Transfer ofPreference Shares
ThePreference Sharesill be freely transferable.

ThePreference Sharesill betransferred ornthe designatednarket of the SEM in accordance
with the Applicable Procedures.

Register

The Register of Preference Shareholders (lRegistet) will:

0] be kept at the registered office of the Agent or such other person as may be appointed
for the time being by the Issuer to maintain the Register;

(i) reflect the number of Preference Shares issued,

(iir) contain the name, address, and bank account details of the Preference Shareholders;
and

(iv) set out the number of Preference Shares issued to the Preference Shareholders and
will show the date of such issue.
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12.2  The Register will be open for inspection during the normal business hours Aftmto any
Preference Shareholder or any person authorised in writing by any Preference Shareholder.

12.3 The Agentwill: (a) not be obliged to record any transfer of Preference Shares while the
Register is closed; and (b) alter the Register in respect of any change of name, address or bank
account number of any of the Preference Shareholders of which it is notified indacwe
with Condition14.

12.4  Except as provided for inéiseLPor as required by law, in respect of the Preference Shares,
the Issuer will only recognise a Preference Shareholder as the owner of the Preference Shares
NBEIAAGSNBR Ay GKIFIG t NEBFSNBYyOS { KI NBK2ft RSNDa vy

12.5 Except as provided for inéiseLPor as required by law, the Issuer and tAgentwill 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).

13. Agent

13.1 The lIssuer is entitled to vary or terminate the appointment of #hgentand/or appoint
additional or other agents and/or approve any change in the specified office through which
any such agent acts on the terms of tAgencyAgreement provided that there will at all
times be anAgent with an office in such place as may be required by the Applicable
Procedures. ThAgentdoes not assume any obligation towards or relationship of agency or
trust for or with anyPreference Shareholder

13.2 To theextentthat the Issuer acts as th&gent all references in these Terms and Conditions

to:

® any action, conduct or functions of the Agent in its capacity as agdihtbe
understood to mean that the Issuevill perform such action, conduct or function
itself; and

(ii) requirements for consultation, indemnification by or of, payment by or to, delivery by
or to, notice by or to, consent by or tor agreement between the Issuer arke
Agentwill be disregarded to the extent that the Issuer performs such role.

14. Notices

14.1 All notices to begivenpursuant to heselLPto a Prospective Investavill be in writingandwill
be sent either by registered post, by email or delivered by hand to the address appearing in
the Application Form

14.2 Following the issue and allotment of the Preference Shares, all notices to be given pursuant
to theseLPto a Preference Shareholdevill be senteither by registered post, by email or
delivered by hando the addressassociated withi K I &t NB ¥ S NB ycOSacdott. NS K 2 f |

14.3 Subject to Conditiod4.2 dl notices tothe Preference Shareholdensll be sent by courier or
delivered by hand, to the addresses appearing in the relevantCfsnts.
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14.4 A notice to be given by aBreference Sharehold¢o the Issuemill be in writing andwill be
sent either by registered postor delivered by hando the registeredoffice of thelssuer
specified inParagraplK (Corporate Informatioh

14.5 Notices given by registergubst will be deemed to have been given on the sevefitt) day
after the day on which it is mailed

14.6  Noticesdelivered by handavill be deemed to have been delivered on the day of delivery.

14.7 Notices given bymail will be deemedto have been givenif sent during normal business
hours i.e. between 9am to 4pnthen at the time of transmission and séntoutside normal
business hours, then on the next following Business Day.

15. DataProtection

15.1 The Issuemill, in the performance of its obligationander these LR, collect and, where
necessary or required, procepsrsonalinformation communicated b{Prospective Investors
6 U KPBrsodal Data 0 @ ¢ KS LaadzSNJ dzy RSNIF1Sa G2 GNBIFG
securely in line with the provisions of the Data Protection Act 2017, as amended from time to
time.

15.2 A Prospective Investohas the right of access to, the possibility of correction of and
destruction of, the Personal Data which is in the custody or control of the Issuer. The Personal
Data will be stored for a minimum period of sev@)years, unless destroyed earlier by the
Issuer at the request of thBrospective Investan accordance with the Data Protection Act
2017. Save as otherwise herein provided, the Issuer warrants not to reveal or otherwise
disclose the Personal Datd any Prospective Investdo any external body, unless (i) the
Issuer has obtained the express consent of Bnespective Investoor (ii) it is under either a
legal obligation or any other duty to do so, or (iii) where the Personal Data is disclosed to any
agent, third party service provider, professional adviser or any other person under a duty of
confidentiality to theGroup, as well as to certain service providers within Geup. It is
drawn to the attention ofall Prospective Investothat the foregoing disclosures maygere
that the Personal Data be transferred to parties located in countries which do not offer the
same level of data protection as the Republic of Mauritius.

15.3 Where Personal Dataelating to the officers, employees and directors of d&npspective
Investoris, or is required to be, collected by the Issuer, Brespective Investoexpressly
procures to do all such thingas may be required by the Issuer to ensure that its officers,
employees and directors are made aware of the data protection provisions and that such
officers, employees and directors give their consent with regards to the collection, processing
and transferof Personal Datéy the Issuer.

15.4 A Prospective Investohas the right to lodge a complaint with the Data Protection
Commissioner for breach of the Data Protection Act 2017 by the Issuer.

16. Governing law and jurisdiction
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16.1

16.2

16.3

16.4

16.5

The Preference Shares Issue anadb LP are governed by andmust be construed in
accordance with the laws of the Republic of Mauritius.

In the event of a dispute arising out of or relating teseLP, including any question regarding
its existenceyalidity or termination, the partieswill first seek settlement of that dispute by
mediation in accordance with thé@ a ! Wlediation Rules, whichrules are deemed to be
incorporated by reference into this paragraph.

If the dispute is not settled by mediation within thirty (30) days of the appointment of the
mediator, or such further period as the partiesay agree in writing, the disputavill be
NEFSNNBR (2 YR FTAylffte NBazt SR o6& F NDBAGNF (A
are deemed to be incorporated by reference into this Paragraph.

Thelanguagdo be used in the mediation and in the arbitratianll be English.
In anyarbitration commenced pursuant to this paragraph,

(i) There will be one arbitrator
(i) the seat, or legal place, of the arbitratiavill be Mauritius;and
(i) the award of the arbitratowill be final, binding angvill not be subject to appeal.

Pages2 of 233



F. L{{} 9wQ{ CLb!b/ L' th{L¢LhD
1. Consent Letters

Consent Letter from the Independent Auditer

Tel: +730 202 3000 10, Frére Félix de valois street

Fae: +230 202 9993 Port Louris, Mauritius

www_bdo.mu P.O. Bax 79%
i

GrpA/1031/rg
Hovember 17, 2025

The Directors

Beachcomber Hospitality Investments Ltd
Beachcomber House,

Botanical Garden Street

CUREPIPE

Dear Sirs,
RE: CONSENT OF THE INCLUSION OF ACCOUNTANT'S REPORT IN THE LISTING PARTICULARS

1. With specific regard to the proposed offer for subscription on the official market of the Stock
Exchange of Mauritius Ltd of Class C Preference shares and Class D Preference shares
collectively the “Preference Shares”) by Beachcomber Hospitality Investments Ltd, we BDO &
Co, confirm that we were the auditor of Beachcomber Hospitality Investments Ltd and its
subsidiaries for the periods ended June 30, 2024 and June 30, 2023, and we consent to our
name being stated and referred to, and to our corresponding independent auditor’s report,
for these 2 respective years and for which we accept responsibility, be included in the form
and context in which it appears in the Listing Particulars which will be submitted to the
Fimancial Services Commission and the Stock Exchange of Mauritius (SEM) for approval.

2. Such consent will not be withdrawn prior to the approval of the Listing Particulars.
3. We confirm that since our latest audit report dated September 23, 2024 and September 26,
2023 for Beachcomber Hospitality Investments Ltd and its subsidiaries, we are not aware of

any matters which could affect the validity of our report.

4, We also confirm that we are not shareholders of the issuer, nor do we have the right to
subscribe for securities in the issuer.

5. This letter is provided solely for the purposes of complying with the Securities Act 2005 and
the Securities (Preferential Offers) Rules 2007 and the Listing Rules of the SEM.

Yours faithfully,

B0 o

BDO & CO
Chartered Accountants

Part Louis,
Mauritius.

EDD & Co, aTiem of Chartered Accountanis s Mauriths, & a member of BDO intemationsl Limited, & LE company imied by guaraniee, and fomra part. of
et IrETRATonE. BOO fetwk of Indepemdent member fimms.

B0 & he: brsnd mdived: far e BOO neetwndk Bd Tof @ach of the BDO Mémber Pirme.
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Emnst & Young Mauritius Tel: +230 403 4777
Eth Floor, lconEbena Faxc +23) 4034700
Rue de Linstitut WAL EY.COM

Building a better Enene, Mauritius
working weorld

LAD/LG/fm/si/516/26
20 November 2025

The Directors

Beachcomber Hospitality Investments Ltd
Beachcomber House

Botanical Garden Street

Curepipe
Dear Sirs,

1. With specific regard to the proposed offer for subscription on the official market of the Stock
Exchange of Mauritius Ltd of Class C Preference Shares and Class D Preference shares
{collectively the "Preference Shares”) by Beachcomber Hospitality Investments Ltd, we, confirm
that we were the auditor of Beachcomber Hospitality Investments Ltd and its subsidiaries for
the period ended 30 June 2025, We consent to our name being stated and referred to, and to
our comresponding independent auditor's report. for the financial year ended 30 June 2025 and
for which we accept responsibility, be included in the form and context in which it appears in the
Listing Particulars which will be submitted to the Financial Services Commission and the Stock
Exchange of Mauritius (SEM) for approval.

2. Such consent will not be withdrawn prior to the approval of the listing particulars.
3. We confirm that since our latest audit report dated 17 September 2025 for Beachcomber
Hospitality Investments Ltd and its subsidiaries, we are not aware not any matters which could

affect the validity of our report.

4. We also confirm that we are not shareholders of the issuer, nor do we have the right to subscribe
for securities in the issuer.

5. This letter is provided solely for the purposes of complying with the Securities Act 2005 and
the Listing Rules of the SEM.

brnsdaoun

ERNST & YOUNG
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Consent Lettes from the Independent Values

Knight
Frank

Beachcomber Hospitality Investments Litd
Beachcomber House

Botanical Garden Street

Curepipe 74213

Mauritius

Date: 10" October 2025
Qur Ref: BHI_250912

Dear Sirs

Letter of consent in respect of the Listing Particulars (the "Listing”) to be published by
Beachcomber Hospitality Investments Limited (the “Company™) in relation to the issue of
new shares ("New Shares") in the share capital of the Company in connection with the
proposed Private Placement

Capitalised terms used in this letter shall have the meanings given to them in our engagement letter dated 12
September 2025 addressed to the Company (the "Terms of Engagement letter™).

We confirm that Knight Frank KZM Pty Limited (*Knight Frank®, "us” “our”) has given and not withdrawn its
consent to:

{i) the publication in the Listing of our valuation reports dated 30 June 2025, for which a Statement of Mo
Change has been iszued on 30 September 2025 relating to the Properties, these being Beachcomber Victoria,
Le Cannonier and Mauricia Resorts, together with the valuation of the Royal Palm Hotel dated 30 September
2025 (collectively the “properties”, the "Valuation Reports”) and the references to our name in the form and
context in which they appear in the attached proof of the Prospectus which we have signed for identification.

We confirm that:

{i) since the effective date of our Valuation Reports, we are not aware of any matter (after having made
enquiries of the Company) which is not disclosed in our Valuation Report which we reasonably congider is
required to be drawn to your attention in the context of our engagement to prepare the Valuation Reports, and
we are not aware of any matter (after having made enquiries of the Company) that would {singly or in aggregate)
require a material change to our Valuation Reports (including, without limitation the valuation amounts);

(iiy the items of the Listing that have been extracted from the Valuation Reports have been properly and
accurately extracted, derived or computed from the Valuation Report; and

{iii) we are not aware of any other matter in relation to our valuation of the Properties to which the Valuation
Reports relate which is not disclozed in the Listing and which we consider is required to be drawn to your attention
in the context of the transaction.

Knight Frank
Suite 44, 2 Rydall Vale Crescent, Dowglas Saunders Drive, La Lucia Ridge, 4051

+27 31 303 8722 Your partners in property
knightfrank.com

Kright Frank {KZH) (Pty) Lid is a limited llabiEy company registensd n South Africa with registration Bumiber 201110020407 and operaies under Licence to Knight Frank LLP, a mited

Direciors: Martin Fichet, Arbee Arbee, Susan Tumer

Page 1
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Knight
Frank

This letter is provided only to the Company and for the purpose set out in the Terms of Engagement letter. Except
as expressly provided in the Terms of Engagement letter, you should not publish in any document, circular or
statement any part or all of the Valuation Reports in any way without our prior written approval of the form or
context in which it may appear.

Signed for and on behalf of Knight Frank

f’Wr -"""H

Martin Fitchet

Director

MRICS Registered Valuer
martin.fitchet@iza knightfrank.com
T +27 10 424 6882

M +27 83 253 5725
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REPORT OF THE INDEPENWDENT AUDITOR ON THE SUMMARY OF THE CONSOLIDATED AND
SEPARATE FIMANCIAL STATEMENTS TO THE MEMBERS OF BEACHCOMBER HOSPITALITY
INVESTMENTS LTD

Opinion

The summary financial statements set out on pages 1 to 11, prepared for inclusion in the Listing
Particulars for the proposed offer for subscription on the official market of the Stock Exchange of
Mauritius Ltd of Class C Preference shares and Class [ Preference shares (collectively the
“Preference Shares™} by Beachcomber Hospitality Investments Ltd, which comprise the statement
of financial position of Beachcomber Hospitality Investments Ltd and its subsidiaries as at June
30, 2024 and June 30, 2023, the statement of profit or loss and other comprehensive income and
statement of changes in eguity for the pericd then ended, and are derived from the audited
financial statement of Beachcomber Hospitality Investments Ltd and its subsidiaries for the periods
ended June 30, 2024 and June 30, 2023,

In our opinion, the accompanying summary of the consolidated and separate financial statements
of Beachcomber Hospitality Investments Ltd and its subsidiaries are consistent, in all material
respects, with the audited financial statements, on the basis described in Section F of the Listing
Particulars for the proposed offer for subscription on the official market of the Stock Exchange of
Mauritius Ltd of Class C Preference shares and Class D Preference shares (collectively the
“Preference Shares™) by Beachcomber Hospitality Investments Ltd.

Summary of consolidated and separate Financial Statements

The summary of the consolidated and separate financial statements do not conmtain all the
disclosures required by Intermational Financial Reporting Standards and the requirements of the
Mauritian Companies Act 2001. Reading the summary of the consclidated and separate financial
statements and the auditor’s report thereon, therefore, is not a substitute for reading the audited
consolidated and separate financial statements of Beachcomber Hospitality Investments Ltd and
its subsidiaries and the auditor's reports thereon. The summary of the consolidated and separate
financial statements and the audited consolidated and separate financial statements do not reflect
the effects of events that cccurred subsequent to the date of our report on those consolidated
and separate financial statements.

The Audited Consolidated and Separate Financial Statements and Our Report Thereon

We expressed an unmodified audit opinion on the audited consolidated and separate financial
statements of Beachcomber Hospitality Investments Ltd and its subsidiaries for the periods ended
June 30, 2024 and June 30, 2023, in our reports dated September 23, 2024 and September 26,
2023 for Beachcomber Hospitality Investments Ltd and its subsidiaries respectively.

EDD B Co, & fiem of Chanmered Accoustants s Maritis, b & member of BD0 |mematicnal Limited, & UK company limited by guasrantes, and Toms part of
e interraticnal BDO network of indeperdent member firma.

EDO & che beand maime for the B0 network and for esch of e BDO Member Firm.
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Management's Responsibility for the Summary of consolidated and separate Financial
Statements

Management is responsible for the preparation of the summary of the consolidated and separate
financial statements set out on pages 1 to 11 prepared for inclusion in the Listing Particulars for
the proposed offer for subscription on the official market of the Stock Exchange of Mauritius Ltd
of Class C Preference shares and Class D Preference shares {collectively the “Preference Shares™)
by Beachcomber Hospitality Investments Lid.

Auditor's Responsibility

Our responsibility is to express an opinion on whether the summary of the consolidated and
separate financial statements are consistent, in all material respects, with the audited
consolidated and separate financial statements based on our procedures, which were conducted
in accordance with Intermational Standard on Auditing (I15A) B10 (Revised), “Engagements to
Report on Summary Financial Statements.”

Restriction on Distribution

We draw attention to the summary of the consolidated and separate financial statements prepared
faor inclusion in the Listing Particulars for the proposed offer for subscription on the official market
of the Stock Exchange of Mauritius Ltd of Class C Preference shares and Class D Preference shares
{collectively the “Preference Shares™) by Beachcomber Hospitality Imvestments Ltd and may not
be suitable for another purpose. Our report is intended solely for inclusion in the Listing Particulars
and should not be distributed or read outside of this context. Our opinion is not modified in respect
of this matter.

Other Matter

Owr audit report has been prepared solely for Beachcomber Hospitality Investments Ltd and its
subsidiaries members, as a body, in accordance with Section 205 of the Mauritian Companies Act
2001.

Owr audit work has been undertaken so that we might state to the Beachcomber Hospitality
Investments Ltd and its subsidiaries members those matters we are required to state to the latter
in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not
assume responsibility to anyone other than the entities and the entities” members, as a body, for
our audit work, for this report, or for the opinions we have formed.

BoX o

BDO & CO
Chartered Accountants

Port Louis,
Mauritius.

Hovember 17, 2025
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REPORT OF THE INDEPENDENT AUDITOR OM THE SUMMARY FINANCIAL STATEMENTS

TO THE MEMEERS OF BEACHCOMBER HOSPITALITY INVESTMENTS LTD

Opinion

The summary financial statements, comprise the consolidated and separate financial statements of
Beachcomber Hospitality Investments Ltd (the "Company™) and its subsidiaries (the "Group”) which includes
the consolidated and separate statements of financial position as at 30 June 2025, the consolidated and
soparate statements of profit or loss and comprehensive income, the consolidated and separate statements
of changes in equity and consolidated and separate statements of cash flow for the year then ended and,
limited notes. This information is derived from the consolidated and separate audited financial statements of
Beachcomber Hospitality Investments Ltd (the "Company”) and its subsidiaries (the 'Group’) for the year
ended 30 June 2025,

In our opinion, the accompanying summary financial statements are consistent, in all material respects, with
the audited financial statements for the year ended 30 June 2025, in accordance with the basis described in
the basis of preparation note to the summary financial statements.

Summary Financial Statements

The summary financial statements do not contain all the disclosures required by IFRS Accounting Standards
as issued by the International Accounting Standards Board and the Companies Act 2001. Reading the
summary financial statements and the auditor’s report thereon, therefore, is not a substitute for reading the
audited financial statoments and the auditor’s report thereon. The summary financial statements and audited
financial statements do not reflect the effect of events that occurred subsequent to the date of our audit
report on the audited financial statements.

The Audited Financial Statements and Our Report Thereon

We expressed an unmodified audit opinion on the audited financial statements for the years ended 30 June
2025 in our report dated 17 September 2025. That report also includes:

= A key audit matter on the valuation of investment properties, and

= (Other matter paragraph that states that the consolidated and separate financial statements for the year
ended 30 June 2024 were audited by another auditor.

Directors” Responsibility for the Summary Financial Statements

The Directors are responsible for the preparation of the summary financial statements on the basis described
in the basis of preparation note to the summary financial statements.

Auditor's Responsibility
Our responsibility is to express an opinion on whether the summary financial statements are consistent, in
all material respects, with the audited financial statements based on our procedures, which were conducted

in accordance with International Standard on Auditing (ISA) B10 (Revised), Engagements to Report on
Summary Financial Statements.

A risatead firm of Emal & Y'oung Global Lisied
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Use of our report

Our audit report on the summary financial statements has been made solely to the Company’s members, as
a body, in accordance with Section 205 of the Companies Act 2007. Our audit work has been undertaken so
that we might state to the Company’s members those matters we are required to state to them in an auditor's
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company and the Company’s members, as a body, for our audit work,
for the audit report, for the opinions we have formed or for this report.

Report on other legal and regulatory requirements
We are the auditors of Beachcomber Hospitality Investments Ltd. We have no relationship with or interasts

in the Company or any of its subsidiaries other than in our capacity as auditor, and dealings in the ordinary
course of business.

brnsd+doung

ERNST & YOUNG LECKRAJ GYA, A.C.C.A.
Eb&ne, Mauritius Licensed by FRC

Data: 20 Hovember 2{)25

A i firs of Emal & Young Chiobl Limied
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Accountant Report

BEACHCOMEER HOSPITALITY INVESTMENTS LTD AND ITS SUBSIDIARTES

1
STATEAMENTS OF PROFIT OFE LO5% AND OTHER COMPEEHENSIVE INCOMAE
FOER THE YEAR ENDED 30 JUNE 2024

THE GROTUP
2024 2023
Eur Euwr

ERental ncoms 11,514,531 15,285,538
Fecoversble leasza expenses 042193 561,512
Revenne 13,759,724 15847070
Staff costs (4.096) {3,770
Oither expenses (=07,018) (163,559
Earmings before interest, tax, depreciation
and other zain: 13248610 15,677,741
ther gams 111429 358,447
Change o far value on investment properties 1,366,210 (1,242 466)
Gain on busmess combmation - 5,050,123
Earnings before inferest, tax and depreciation 214,836,249 20,043 845
Fmance revenue 5,162 9842
Fmance costs (13,150,601) (9443 16T)
Depreciation of plant and equipment (33,756) (3,626)
Profit before tax 11,659,964 10,599,854
Income tax expense (1,715,823) (386.071)
Profit for the year 9,944,141 10,213,823
Orther comprehenszive income
Chther comprahenzive income thar will ner be
reclazsified ro prafit er lozs in subseguent periods
Femezsurements of retrement benefit
obhgations 8192 (8,303
Deferred tax effect on remeasurements of
retirement benefit oblizations (2,04%) 2,326
Exchange differences on refranslation of
retirement benefit oblizations (174 (2500
Het other comprebensie meome that will not be
reclassified to profit or loss n subsequent peniods, net of tax 5972 (7,22
Other comprehensive income for the year,
net of tax £972 (722
Total comprehensive income for the year,
net of tax 9.950,113 10,206,596
Profit attributable to:
Ommers of the parent 9,944,141 10,213,805
Mon-contrelling mterast - 18

2944141 10,213,823

Total comprehenszive income attributable to:

Chamners of the parent 2,950,113 10,206,578

Hon-contrelling mterast - 18
9,950,113 10,206,596

Banic eamings per share 0.08 0.17
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BEACHCOMBER HOSPITALITY INVESTMENTS LTD AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION AS AT 30 JUNE 1024

ASSETS
Non-current assets
Plant and equpment
Imvestment properhies
Dieferred tax assets

Current assets

Fmancial assets at amorfised cost
(Crther azsats

Cash at bank

Total assets

EQUITY AND LIABILITIES
(Orrdinary share capital
Preference share capatal
Fetained eammngs

Equity attributable to owners of the paremt

Non-controlhing mterest
Total equity

Non-current labilities
Shareholder's loan

Bomowimgs

Lease habelines

Defeared tax halnlibes
Betirement benefits oblizations

Current liahilities
Shareholder's loan
Bomowimgs

Lease hatalifies
Income tax pavable
{her payables

Total liabilities
Total equity and Babilities

THE GROUP

2024 2023

Eur Ewr
87,182 121,038
136,409,764 334289722

16053 -

136,523,999 334410760
4,811,138 5,894 348
6,454 5,874
91,837 96,795
4,919,429 5.997.017
341,443,428 340 407 777
27020832 87920832
35,040,762 38,949 742
12,138,148 6,865,714
139,058,742 133,736,308
1724 2,724
139,061,466 133.739.032
47,864,303 47,864,303
31,942,001 119,013,800
12,240,144 11,703,180
8,269,620 7.390,868
64,776 70,320
150,350,844 186,042 471
1,693,865 465,347
43,558 2604 12,292,110
116,123 58.423
165472 813,399
6.267,394 §.996.995
2,001,118 20626274
202,381,962 206,668 7435
341,443,428 340407 777
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BEACHCOMBER HOSPITALITY INVESTMENTS LTD AND ITS SUBSIDIARIES

3
STATEMENTS OF CHANGES IN EQUITY FOR THE YEAR ENDED 20 JUNE 2024
THE GROTUP Avtributable to owner: of the parent company

Non-
Stated FPrefersnce Eztained Controlling
Capital Shares Earminzs Total Inferest Total
Eur Enr Eur Eur Eur Eur

Az 1 Tuly 2022 28,138,730 - 41,303,502 60,444,232 - 69,444,232
Profit for the year - - 10,213 BOS 10,213 805 18 10,213 823
Other comprahenszive
mcome for the year - - 7,227) (7,227 - (7,227
Total comprehensive
income for the year - - 10,206,578 10,206 578 18 10,206,594
Izsue of ordinary sharas 72,282.102 - - 72282102 - 72282102
Cancellation of ordinary
shares (12,500,000 - - (12,500.000) - (12,500,000)
Izsue of prefarence
shares, net of transaction
Cosls - 38,040,762 - 38,040,762 - 38,940,762
Acguisition of subsidiary - - - - 2,706 2,706
Dividends to ordinary
shareholders - - (44,646 366)  (H4.646 364) (44.646.366)
At 30 June 2023 57,920,832 35,040 762 6,865 714 133736308 1,714 133,730,032
Az 1 Tuly 2023 87920832 38,040 762 6865714 133736308 3,724 133,730,032
Profit for the year - - 9.944 141 D944 141 - 9,944 141
Oither comprehensive
income for the year - - 5.972 5972 - 5972
Total comprehensive
income fior the year - - 0,050,113 0850,113 - 0,050,113
Dividends to ordinary
sharehalder - - (2,818.284) (2,818 284) - {2,818284)
Dividends to preference
shareholders - - (1.800_395) {1,808 385) - {1, 800.395)
At 30 Jone 2024 57920832 35,040 Td2 12188 148 130058742 1714 139041 444
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BEACHCOMBER HOSPITALITY INVESTAMENTS LTD AND IT% SUBSIDIARIES

4
STATEMENT OF INDEETEDNESS FOR THE YEAR ENDED 30 JUNE 2024
BOBROWINGS AND SHARFHOLDER'S LOAN:
THE GROUP

024 2023

Eur Bur
Within one year
Bank overdrafis 2,207,598 7,954 842
Bank loans 1,076,577 4. 000,000
Secured notes 40,273,789 337268
Shareholder's loan 1,693,565 465 347
Current portion 48282119 12,757 457
After one vear and before two vears
Bank loans 1,030,667 70,501,843
Secured notes 39,811 852

1,030,667 110,713,800

After two vears and before five vears
Bank loans 64,244,667 3,300,000
Seawed notes

64,244,667 8.300,000

After five yvears
Bank loans 16,666,667 -
Shareholder's loan 47,564,303 47 864 303

64,830,970 47 864 303

Nop-current portion 119,506,304 166,878,103

Total berrowmg: and shareholder's loan 172,058,433 179 635,560

BEACHCOMBER HOSPITALITY INVESTAENTS LTD AND ITS 5UBSIDIARIES

L

STATEMENT SHOWING TUBNOVER BY ACTIVITY FOR THE YEAR ENDED 30 JUNE 2024

THE GROUP
04 2023
Eur Bur
Fental mcome from hotel properties 11,814,531 15,285,558
Becoverable lease expenses in respect of hotel properties 945,193 361,512
Total turnover 13,759,724 15,847 070
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BEACHCOMBER HOSPITALITY INVESTAMENTS LTD

3

STATEAMENTS OF PROFIT OF LOS% AND OTHER COMPREHENSIVE INCOAE
FOR THE YEAR ENDED 30 JUNE 2024

THE COAMPANY

024 2023

Eur Eur
Fental income 14,579,331 14 187 824
Becoverable lease expenses 603,153 561,512
Revenue 15,157,454 14,749 336
(rther meome - -
Cither expenses (197,668) (128 851)
Earnings before interest, tax, depreciation
and sther gains 14,959,516 14 620485
Cither zams 315,619 388,362
Change i fair value on investment properties 1,757,670 (794,019
Gan on busmess combmation - 5,050,123
Earnings before interest, tax and depreciaton 13,063,112 19 444 951
Fmance revenue - 9,842
Fmance costs (9,446,897)  (B935,013)
Profit before tax 3.616,215 10,499 780
Income tax expense (359, 540) (4389700
Profit for the vear 7,756,678 10,060 810
Other comprehensive income for the vear,
net of tax - -
Total comprehensive income for the vear,
net of tax 7,750,673 10,080,810
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BEACHCOMBER HOSPITALITY INVESTMENTS LTI

7
STATEAENTS OF FINANCIAL POSITION AS AT 30 JUNE 2024
THE COMPANY

4 2023
ASSETS Eur Eur
Non-current assets
Imvestment properties 113,179,810 209 683,153
Imvestment . subsidianes £4.141,20= 54,141,205

267,321,025 263,824,358

Current asssts

Fmanetal assets at amorhised cost 719,863 1,768 404
Orher assets 2,508 2468
Cash at bank 2414 14273

Th4, 735 1,785,145
Total assets 268,085,810 265,609 503

EQUITY AND LIABILITIES

Ordinary share caprtal 87,920,832 87,920,832
Preference share capital 158,949,752 38,949 752
Fetaned eamings 0,545,942 6,719 9456
Total equity 116,719,539 133,590 540
Non-current liabilities

Shareholder's loan 47,564,303 47,864,303
Bomowings 66,942,001 68,201,848
Lease habilifies 7062044 6,568,040
Deferred tax labulifes 1019221 2025754

124,787,569 125 559945

Current habilities
Shareholder's loan 1,693,565 465 347
Beormrowings 1936483 4 B54 448
Lease habilines 17,776 15113
Income tax pavabla 265,472 813 399
Cither payables 1,662,106 300,711
6,578,702 6459018
Taotal liabilities 131,366,271 132 018 963
Total equity and habilities 268,085,810 265,609 503
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BEACHCOMBER HOSPITALITY INVESTAMENTS LTIy

8
STATEMENTS OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 JUNE 2024
THE COMPANY

Stated Preference ERetamned
Capital Shares Earnings Total
Eur Eur Eur Eur

At ] Juby 2022 28,138,730 - 41,305,502 69 444 232
Profit for the vear - - 10,060,810 10,080,810
(Other comprehensrve meome for the year - - - -
Total conprehensive income for the year - - 10,060,810 10,080,810
Izsue of ordmary shares 72,282 102 - - 72282 102
Cancellation of ordinary shames (12,500,000 - - (12.500,000)
Izsue of preference shares, net of transaction costs - 38.949 762 - 38,949 762
Divadends to ordinary shareholders - - (44 646 366) {44,646 366)
At 30 June 2023 §7,920,832 38,949,762 6,719,946 133,590,540
At ] Juby 2023 £7.920,832 38949782 6,719 946 133,590,340
Profit for the year - - 7,756,678 7,756,678
(rther comprehensrve meome for the year - - - -
Total conprehensive income for the vear - - 7.756,678 7,756,678
Dinvidends to ordinary shareholder - - (2.818.284) (2818284
Dimadends to preference shareholders - - {1.809.395) (1,805 355}
At 30 June 2024 87,920,832 358,949,762 9,548.94= 136,719,539
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BEACHCOMBER HOSPITALITY INVESTMENTS LTI

9
STATEAENT OF INDEETEDNESS FOR THE YEAR ENDED 30 JUNE 2024
BORFOWINGS AND SHAREFHOLDER'S LOAN:
THE COMPANY

024 2023

Eur Eur
Within one vear
Bank overdrafis 1,569,991 4 864 443
Bank loans 1.066,452 -
Shamholder's loan 1,693,865 463,347
Current portion 4,630,348 3,329.795

After one vear and before two vears
Bank loans 1.030.,667 68,201 348

1,030,667 68,201,848

After two vear: and before five year:

Bank loans 49,244,667 -

49,244,667 -

After five years
Bank loans 16,666,667 -
Shamholder's loan 47,564,303 47,864,303

64,230,970 47864303

Nop-current portion 114,806,304 116,066,151

Total borrowings and shareholder's loan 119,436,652 121,395 945

BEACHCOMEBER HOSPITALITY INVESTMENTS LTI

10
STATEMENT SHOWING TURNOVER BY ACTINITY FORE THE YEAR ENDED 30 JUNE 1024
THE COMPANY
2024 2023
Eur Eur
Bental meome from hotel properties 14,579,331 14,187,824
Recoverable leaze expenses in respect of hotel properties a8, 153 561,512
Total turnover 15,187 484 14.749 3386
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BEACHCOMBER HOSPITALITY INVESTMENTS LTD AND ITS SUBSIDIARIES

11
OTHER INFOEMATION FOF THE YEAR ENDED 30 JUNE 1014
DIVIDEND PER SHARFE THE GROTUP AND THE
024 2023
Dividend per share was as follows: Eur Ewr
Imterim dividends to ordinary shareholders 0.03 0.82
Fmal divadends to ordinary shareholder - -
Spectal dridends to ordmary shareholders - 232
0.03 34
Imterim dividends to preference shareholders (Clazs A) 0.%1 -
Imterim dividends to preference shareholders (Claszs B) 44.58 -

Fmal dividends to preference shareholders (Class A) - -
Fmal divdends to preference shareholders {(Class B) - -
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BEACHCOMBER HOSPITALITY INVESTAMENTS LTD AND ITS SUBSIDIARIES

1
STATEMENTS OF PROFIT OR LOSS AND OTHER COAMPREHENSIVE INCOAE
FOR THE YEAR ENDED 30 JUNE
THE CROUP
02s
Eur
Rental mcome 13,391,196
Fecoverable lease expenses 955,951
Fevenue 14,350,248
Staff costs (4,119)
(Other expenses (1,207,554)

Earning: before mterest, tax, depreciation
and other gains

(Other zains

Change in far value on mvestment properties
(Gam on business combination

Earning: before interest, tax and depreciation
Finance reverme

Finance costs

Depreciation of plant and equipment

Profit before tax

Income tax expense

Profit for the vear

Other comprebensive income

Other comprehensive income that will not be
reclazsified to profit or loss in subsequent peviods
Femeasurements of retrement benefit

obligahons

Deferred tax effect on remeasurements of
retirement benefit obhgations

Exchange differences on retranslation of
retirement benefit oblhizations

Met other comprehensive income that will net be
reclassified to profit or loss m subsequent penods, net of tax

Other comprebensive income for the vear,
net of tax
Total comprehenszive income for the vear,

net of tax

Profit attributable to:
(Orerners of the parent
Mon-controlling interest

Total comprehenszive income attributable to:

(Orwmners of the parent
Hon-controlling interest

Basic earmngs per share

23,138,275
713,153
2,072,396
215,023,524
9,184
(12,285,750)
(33,756)
13,613,502
(2,502,574)

10,510,628

11,609
(2,902)
(208)

5,199

8,199

10,518,827

10,810,628
10,510,628
10,518,827

10,518,827

0.0%
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BEACHCOMBER HOSFITALITY INVESTAMENTS LTI AND ITS SUBSIDIARIES

2
STATEMENTS OF FINANCIAL POSITION AS AT 30 JUNE
THE GROUF
1015
ASSETS Eur

Non-current azsets
Plant and equipment
Investment properties
Deferred tax assets

Current aszets

Financial assets at amortised cost
Other assets

Cash at bank

Total aszets

EQUITY AND LIABILITIES
Ordinary shave capatal
Preference share capital

Fetained sarmmngs

Equity attributable to owners of the parent

Mon-controlling interest
Total equity

Non-current lahilities
Shareholder's loan

Beorrowings

Leasze hahilitiaz

Deferred tax liabilities
Betirement benefits obhigations

Current habilities
Shareholder's loan
Borrowings

Lease habilifies
Income tax payable
(Other pavables

Total iabilities

Total equity and Labilities

53,526
339,741,346

339,794,872

4,276,917
2,740
345,442

1,625,099
344,419,971

87,920,832
38,949,762
13,766,161

140,636,755

5 my

140,639,479

47,864,303
120,642,030
11,830,277
9,706,663
56,219

190,099,492

1,684,558
5,086,673
302,106
626921
5,980,742

13,681,000

203,780,492

344,415,871
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BEACHCOMBER HOSPITALITY INVESTMENTS LTD AND ITS SUBSIDIARIES

3
STATEMENTS OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 JUNE
THE GROUP Attributable te owners of the parent company
Non-
Stated Preference Retained Controlling
Capital Shares Earnings Total Interest Total
Eur Eur Eur Eur Eur Eur
At 1 Tuly 2024 §7.920,832 38,949,762 12,188148 139,038,742 2,724 139,061,466
Profit for the year - - 10,810,628 10,810,628 - 10,810,628
Other comprehensive
meome for the year - - 8,199 8.199 - 8,159
Total comprehensive
meome for the year - - 10,818,827 10,818,827 - 10,818,827
Drvidends to ordinary
shareholdar - - (6.412,15%) (6,412,199 - (6.412.15%)
Dividends to preference
shareholders - - (2.828,615) (2.828.6135) - (2.828.615)
At 30 June 2025 §7,920,831 38,949,762 13,766,161 140,636,755 1,74 140,639,479
BEACHCOMBER HOSPITALITY INVESTMENTS LTD AND ITS SUBSIDIARIES
4
STATEMENT OF INDEBTEDNESS FOR THE YEAR ENDED 30 JUNE
BORROWINGS AND SHAREHOLDER'S LOAN:
THE GROUP
2028
Eur
Within one year
Bank overdrafts 3,692,964
EBank loans 1,044,700
Secured notes 348,009
Shareholder's loan 1,684,258
Current portion 6,771,231
After one year and before fwo years
Bank loans 1,030,667
Secured notes -
1,030,667
After two years and before five years
Bank loans 64,580,667
Secured notes £4,730,696
119,611,363
After five years
Bank loans -
Shareholder's loan 47,864,303
47,564,303

Non-current portion

Total barrewing: and shareholder's loan

BEACHCOMBER HOSPITALITY INVESTAMENTS LTD AND ITS SUBSIDIARIES

168,506,333

175277

STATEMENT SHOWING TURNOVER BY ACTIVITY FOR THE YEAR ENDED 30 JUNE

FRental ncome from hotel properties
FRecoverable lease expenses in respect of hotel properties

Total turnover

THE GROLUP

Eur
213,391,296
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BEACHCOMBER HOSPITALITY INVESTMENTS LTD

STATEMENTS OF PROFIT OR LO55 AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE

Rental mcome

Recoverable lease expences

Revenue

Other income

Otther expenses

Earning: before interest, tax, depreciation
and other gains

Other gains

Change in far value on investment properties
Gam on business combination

Earnings before interest, tax and depreciation
Finance reverme

Finance costs

Profit before tax

Income tax expense

Profit for the vear

Orther comprehensive income for the year,
net of tax
Total comprehiensive ineome for the year,
net of tax

BEACHCOMBER HOSPITALITY INVESTMENTS LTD

STATEMENTS OF FINANCIAL POSITION AS AT 30 JUNE

THE COMPANY
2025
Eur
15,001,306
613,205
15,615,011
3,298,795
(201,07%)

18,712,727
321,784
1,744,825
11,779,336
1,133

(8,909,442)

(1,662,098)
11,208,929

11,208,929

ASSETS

Non-current azsets
Investment properties
Investment in subsidianes

Current assets

Financial assets at amortised cost
Other azsets

Cash at bank

Total aszets

EQUITY AND LIABILITIES
Ordinary share capital
Preference share capital
FRetained eammegs

Total equity

Non-current liabilities
Shareholder's loan
Borrowings

Lease hiabilities
Deferred tax liabilities

Current Habilities
Shareholder's loan
Borrowings

Lease hizbilities
Income tax payable
Otther payables

Total iahilities

Total equity and liabilities

THE COMPANY

2025

Eur

116,208,241
£4,141,205
170,349,446

511,399

1,602
118,
631,306

170,980,752

§7,920,832
38,949,762
11,817,060
138,

47,864,303
65,911,334
7,088,209
3,307,593

124,172,139

1,684,558
4,736,942
19,332
558,867

132,293,098
270,980,752
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BEACHCOMBER HOSPITALITY INVESTMENTS LTD

STATEMENTS OF CHANGES IN EQUITY FOR THE YEAR ENDED 30 JUNE

THE COMPANY

At 1 July 2024
Profit for the year
Other comprehensive income for the year

Stated Preference Retained
Capital Shares Earning: Total
Eur Eur Eur Eur
87,920,832 38,949,762

Total comprehensive income for the year
Dividends to ordinary shareholder
Drvidends to preference shareholders

(6:412,199)
(2,828 615)

[

At 30 June 2025

37,920,832

35,949,762

11,317,060

135,687,654

BEACHCOMBER HOSPITALITY INVESTMENTS LTD

STATEMENT OF INDEBTEDNESS FOR THE YEAR ENDED 30 JUNE

BORROWINGS AND SHAREHOLDER'S LOAN:

Within one year
Bank overdrafts
Bank loans
Shareholder's loan
Current pertion

After one yvear and before two years
Bank loans

After two years and before five years

Bank loans

After five years
Bank loans
Shareholder's loan

Non-current portion

Total berrowing: and shareholder’s loan

BEACHCOMBER HOSPITALITY INVESTMENTS LTD

2025

1,030,667

64,850,667

47,864,303

STATEMENT SHOWING TURNOVER BY ACTIVITY FOR THE YEAR ENDED 30 JUNE

THE COMPANY

Eur

3,691,241

1,030,667

64,850,667

Rental income from hotel properties
FRecoverable lease expenses in respect of hotel properties
Total turnover

THE COMPANY

Eur
15,001,306
613,205
15,615,011
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BEACHCOMBER HOSPITALITY INVESTMENTS LTD AND ITS SUBSIDIARIES

OTHER INFORMATION FOR THE YEAR ENDED 30 JUNE

DIVIDEND PER SHARE THE GROUP
ANDTHE

Dividend per share was as follows:

Interim dividends to ordinary shareholders 0.02
Final dividends to ordinary shareholder 0.0s
Spectal dividends to ordinary shareholders -
0.07
Interim dividends to preference shareholders (Class A) 0.74
Interim dividends to preference shareholders (Class B) 35.29
Finzl dividends to prefarence shareholders (Class A) 0.68
Final dividends to preference shareholders (Class B) 34.90
EVENTS AFTER REPORTING PERIOD
Event which ocewrred after the reporting date and which ed discl in the fi 1al for the year ended

30 June 2025 is as follows:

Alternative Minimum Tax (AMT) and Fair Share Contribution (FSC)
In August 2025, the Finance Act 20235 came into effert. Among the amendments introduced affected companies, sperating

i specific sectors such as the hospitality sector are now required to pay an AMT Iy to the Director-Gr L. The
AMT is computed at the rate of 10% of adjusted book profits and applies where the tax liability, before any deduction for

foreism tax credit 15 less than 10% of the Company’s book profit, adjusted for items such 25 capital gaine and Mawritian
sourced dividends.

A F5C will also be applicable, targeting corporations with annual chargeable income exceeding Rs 24m. The FSC wall
apply for three vears of assessment and will impose an addifional tax burden renging from 2% to 5% on the chargeable
income of affected corporations.

The AMT and FSC will be payable in respect of the year of assessment commencing on 1 July 2025 and are considered

non-adjusting events. The Group and the Company are still assessing the respective impact of these measures.
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BEACHCOMBER HOSPITALITY INVESTMENTS LTD AND ITS SUBSIDIARIES

ACCOUNTING POLICIES FOR THE YEAR ENDED 30 JUNE

3. ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these summary financial statements are set out below.
These polictes have been consistently applied to all the vears presented, unless otherwize stated.

3

Basis of preparation

The summary finzncial statements for the year ended 30 June 2025 are prepared in pursuance with the requirements of the
Section T1 of the Securities Act 2005, Securities (Preferential offers) Rules 207 and Stock Exchange of Mauntius Listing
rules.

The summary financial statements comprise the statements of financial pesition, statements of profit or loss and other
hensive meomsa, of changes in equity and statements of cash flows and notes to the summary financial

statements.

The summary fi 1al are tl hves not audited but are extracted from the audited financial statements. The
Directors take full responsibility for the preparation of the summary financial statements and the comect extraction of
financial information from the underlymg audited full set of financial statements.

The summary financial statements do not inchude all the information required by IFRS Accounting Standards for the full
set of financial statements and are not a substitute for the full set of financial statements from which they have been
extracted The accounting policies applied in the preparation of the full set of financial statements, from which the
summary financial statements were derved were in compliance with IFRS Accounting Standards.

The summary financial statements are presented in Furo ("EUR”) and the values rounded to the nearest thonsand except
where otherwise stated.

The audited financial statements for the year ended 30 June 2025 was signed on 17 September 2025, The audited financial
statements and the summary finaneial statements do not reflact the effects of events that cccurred subsequent to the date of
the audit report on the audited financial statements.

Refer to Appendrx J (Documents available for inspection) of the Listing Particulars for more details on the audited
financial statements.

The summary financial statements have been prepared using the same accounting policies as the last andited anoual

financial statements. Please refer to the last audited annual financial statements for more detzils on the accounting policies.
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G. SUBSCRIPTION AND SALE

Gl

G.2

G.3

Restrictions

The Issuer represents, warrants and agrees thailithot make a private placemenf
the Preference Shares any Restricted Countrunless suchrivate placements made
in full and strict compliance with any applicable laws and regulatiotisabfRestricted
Country.

TheCorporate Finance Adviskas undertakemnhat it will not, directly or indirectly, offer,
sell or deliver anyPreference Sharesr distribute or publish any offering circular,
information memorandum, prospectus, form of application, advertisement or other
document or information in any Restricted Coyngixcept under circumstances that will
result in full and strict compliance with any applicable laws and regulatidrihe
relevant Restricted Countrand all purchases, offers, sales and deliverigefierence
Sharedyy the Corporate Finance Adviseill be made on the same terms.

Without prejudice to the generality of the abovygaragraph the Corporate Finance
Advisermay be required to obtaimprior consent, approval or permission for the offer,
purchase, sale or delivery by it Bfeference Sharesnder the laws and regulations in
force in any Restricted Countries in whitte Corporate Finance Adviserakes such
offer, purchase, sale or deliwveandthe Corporate Finance Adviseill comply with all
such laws and regulations.

Restrictions applicable to a U.S. Person

ThePreference ShareasndtheselLPhave not been registered under the United States
Securities Act of 193@&s amendedor the United States Investment Company Act of
1940 as amended and may not be offered, sold or delivered in the United States of
America or to or for the account of a U.S. Person.Pnagpectivdnvestor should consult

his own legal, tax and other advisers to determine whethequiring or dealingn the
Preference Sharesould result in adverse consequences to Br@spectivenvestor or
its/his related persons and affiies. All U.S. Persons may have United States tax
consequences arising froatquiring or dealing ithe Preference Shares

Procedures of thdPreference Sharelssue

1 Timetable

Offer Start Date 17 December2025

Offer End Date 23 January 202@atest at 15.00 hrs

Allotment Date 27 January 2026.

Payment Date 2 Februarny2026latest at 15.00 hrs.
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Issue Date The date on which the Preference Shares Issue compl
Completion is subject to the satisfaction of Preference Sh
Issue Conditions. It is expected that the Preference Shares
will completeon 6 Februan2026.

Date of listing and | It is expected that the Preference Shares will be listed
first day of trading | traded on the Official Marketf the SEMon the Issue Date.

1 Application procedure

Prospectivelnvestors wishing to apply for th@€reference Sharesre required to
complete the Application Form, subject t&ML/CFT lecks (as dgcribed below).
Applications (duly completed together widupportingdocuments)must be forwarded
to the addressof the Agentin the manner specified therein.

1 AML/CFT Documents

In addition to completing the Application ForrRrospective Investors wilieed to
providethe F2f f 2 Ay 3 WY d&umentseeqaidd in caoBlghdeQ)ithe
Financial Intelligence and Aftloney Laundering Act 2022; and (ii) the Code on the
Prevention of Money Laundering and Terrorism Finan@AyIL CFT Documeris

Individual Prospective Investor/joint Prospective Investor

For eachProspective Investor

- Acertified true copy ©his National Identity Card or of a valid passport or of birth
certificate (for minors);

- Acertified true copyof a recent ot older thanthree months) utility bill CEB, CWA,
Mauritius Telecor)) and

- An original of a recennpt older thanthree months) bank statement showing the
Prospective Invest@ a4 y I YS FyR o6yl I O0O02dzyid ydzyo SNJ

Corporate Prospective Investor

- Official documents certifying the legal existence of Brespective Investor

- Documents certifying the identity of at least two directors (same as for an individual
Prospective Investyrand

- A resolution of theboard of directors or managing body, granting the relevant
authority to the signatories.

Prospective Investsr may call personally ahe AgenRa 2 FFA Qth theRRNB & &
stipulatedoriginal documents and the officers will certify the copies accordingly.

Alternatively, the required documents can be certified as true copies by any one of the

following persons: a notary, a lawyer, an actuary or an accountant holding a recognized
professional qualification, a serving high ranked police or customs officer, a member of
the judiciary, a civil servant, an employee of an embassy or consulate of the country of
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issue of documentary evidence of identity, or a director of a regulated financial services
business in Mauritius.

An application may be rejected if thAML/CFT Documentare not submitted together
with the Application Form The Issueffurther reserves the right to request any further
document and/or information that it may determinenecessary to fulfil its obligations
under (i) the Financial Intelligence and Anrlfloney Laundering Act 2022; and (ii) the
Code on the Prevention of Money Laundering and Terrorism Financing

9 Payment for the Preference Shares

Prospective Investors will provide electronic transfer instructisospay for their
Preference Shardsy the Payment Date by completing the bank transfer form attached
to the Application Form.

1 Receipt of the Application Forms and other documents

The ompleted Application Form, the AML/CFT Documents and the bank transfer form
must reach the Agent at the followiraffice address byatest 15h00 on the Offer End
Date

M.C.B Registry and Services Ltd.
Sir William Newton Street
Port-Louis, Mauritius

1 Allotment

EveryProspective Investowill be issued with an allotment letter or notice of refubsl
the Agentto confirm allotment of thePreference Sharesubscribed for or refusal of the
application for thePreference Sharggas the case may be

T Refunds

In the event thatall or partsubscriptiongincluding any oversubscriptiongceived are

not processedincluding in the event the Preference Shares Issue Conditions are not met
or the Preference Shares Issue does not take pladbB)orrespondingmonies already

paid byProspectiverivestorswill be refunded in full tahem without interest. Refunds

will be made within two (2) Business Days after kbmueDate by bank transfer to the
account specified in the Application Farm

f CDSccount

Preference Sharewill be credited directly to a CDS account in the name of the
Prospective Investor

A Prospective Investor that holds a CDS account must insert the CDS Account number in
GKS 1 LILX AOFGA2Y C2NXY FYyR Ydzad FGdlFOK | 0O2L®
Account number to the Application Form.

Page79of 233



A Prospective Investor thalbesnot holda CDS account must open an account \aith
investment deale(stockbroker).

If a CDS account is not specified or if the corresponding CDS Statement is not attached
to the application, a CDS account in the name ofRhespective Investawill be opened

on behalf of theProspective Investoby the Sponsoring Broker, at the Prospective
LygSai2Nna SELSyasSa o6AF Lyeo
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H. RISK FACTORS

Prior to making an investment decision, Prospective Investors should carefully consider, along

with the information contained in #se LR the following risk factors associated with an

investment in the Republic of Mauritius, the Issuer and the Preference Shares. The risks and
uncertainties below are not the only ones the Issuer and the Preference Shareholders face.
Additional risks and wertainties not presently known to the Issuer, or that the Issuer currently
0StASPSE INBE AYYFOSNAIES O2dzZ R Ffaz2 AYLI AN GKS
operations and, as a result, its ability to service its payment obligationsr thdePreference

Shares. Prospective Investors should pay particular attention to the fact that the Issuer is subject

to the legal and regulatory environment in the Republic of Mauritius, which, in some respects,

may differ from that prevailing in otheoantries.

Prospective Investors should also read the detailed information set owgsaltRto reach their
own views prior to making any investment decision. The information given below is as at the date
of theseLP,

H.1 Risks related to the Group
Tourism sector risk

¢tKS LaadzsSNRa YIAYy &a2d2NOS 2F NBOSydzS Aa NByillf
namely NMH and Club Med, which is directly linked to the soundness of their hotel operations

and more generally, the health of the tourism industry. The most i@ risk faced by the

Issuer is thus the inability of the operators to pay their rent on time. This could arise as a result

of a significant underperformance of the tourism sector in Mauritius and/or Seychelles, for
instance due to the onset of anotheapdemic leading to a lockdown and thus an unplanned

closure of the hotel resorts.

However, the inability of an operator to pay rental income on time will amount to a material
ONBIFIOK 2F GKFG 2LISNIG2NDRa tSFasS aINBSYSyid FyR ¢
actions.

The Issuer has the option of deferring the rental revenue on the basisedsonable payment

plan negotiated with the operator. This has, in fact, been the approach adopted by the Issuer at
the outbreak of the Covid9 pandemic in 202021, whereby rental payments were deferred

to a subsequent period (which has been setttefore Dec 2022). It should be noted that SARL
received full rental payments due to it despite the lockdown caused by the -Cévpandemic.

The Issuer may also terminate the lease agreement with the operator and resume possession of
its hotel resorts. It may then find a new tenant. There is, however, no guarantee that the Issuer
will be able to negotiate a new lease agreement under existingngroved terms and
conditions.

In a worstcase scenario, the Issuer may be constrained to dispose of its hotel resorts.
Interest rate and taxation risk

The debts of the Group are all denominated in EUR and, with the exceptionagbhsecurities
desONA 6 SR Ay V 2 (CBmprehedsive fta@iedtoiizidebtednestbject to floating
interest rates. Any increase in the EURIBOR, for instance, will have an adverse impact on the
profits after tax of the Issuer and thus reduce the amount of dividehat the Issueican declare.

This will ultimately affect thelividendyield of thePreference Share® the detriment of the
Preference Shareholders
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However, the onset of interest rate increases is likely to be accompanied by rising inflation rates.
This will allow the Issuer to maximise the rental escalations, which will dampen the impact of the
interest rate hikes.The impact 6 rising interest rates on preference dividends will also be
mitigated as compared to ordinary dividends since preference dividends are paid in priority to
ordinary ones until théreferenceShares FindahresholdAmountsare reached.

Similarly, changes in the corporate tax rates in Mauritius and Seychelles, and other modifications
to the existing fiscal policies which are not in favour of the Issuer will have an adverse impact on
the amount of dividends that thissuercan declare.

Risk of termination or norrenewal of the lease agreements

Another important risk factor for the Issuer is the termination of a lease agreement by an
operator earlier than its term or the nerenewal of the lease agreement by the operator on its
expiry.

Mauritius

The probability that NMH will terminate or not renew its lease agreement with BHI is extremely
low given its status as the major shareholder of the Issuer.

Specific to hotel resorts iNauritius is the limited lifetime risk of ownership. Land found on so
calledaPasGéométriques in Mauritiusis not freehold but leasehold. Thus, the Issuer faces the
risk that the Government of Mauritius may not renew any lease agreement(s) for its hotel resorts
Ay al dzNR GAdza f 2 OlQed@nétriggelard. S OKFNRY (i WWt I &

However, the risk the Issuer faces is no different from the risk faced by other hotel groups that
own similar hotel resorts in Mauritius.

Seychelles

In the case of Ste Anne, a premature termination of the lease agreement by the lessee (other
than resulting from a material breach of the lease agreement by the lessor, the insolvency of the
lessor, an event dbrce majeurer an adverse change) will entitle the lessor (SARL) to payment
of the equivalent of three (3) years of rent under the sulb lease agreement dated 05 February
2021. Moreover, the lessor and the lessee must start discussions with a view to iextémel

initial lease period of 12 yeart least twelve (12) months before the expiry of the lease period
and the parties must have reached an agreement on the extension and new terms and conditions
of the lease at least six (6) months before the expiry of the lease period. This should pinevide
lessor with sufficient time to find a new lessee if an agreement cannot be reached with the
existing lessee for the renewal of the lease agreement.

The lease agreement between the Government of Seychelles and IORL dated 06 July 2001 (the
Wl SR [ SI &SsalkscdelBabtusSIgRIts head lessoof that part of Ste Anne Island

on which SARL has built its resort hotel. Tlkate agreemengxpressly provideat clause 14.2

that the Government of Seychelles agrees and covenants with SARL that in the event that the
Head Lease Agreement is determined or cancelled as a result of any failure or neglect whatsoever
on the part of IORL to perform andmply with any term or condition of the Head Lease
Agreement or as a result of IORL being placed in liquidation or receivership or having a liquidator
2N) 2dzRAOALE FTRYAYAAOGNTI G2N) I LILRAYGISR Ay NBaLISOil
into a @mposition or arrangement with its creditors or any combination of the aforesaid, then
the Government of Seychelles will legbat part of St Anne Islando SARL for a term which is

at least equal to the remainder of the unexpired term of the Head Léagseement on terms

and conditions which are not less favourable than those contained in the Head Lease Agreement
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and that it will grant or cause to be granted all necessary sanction, permission and other
authority by any governmental authority required by or under any laws of Seychelles or
government policy in order for SARL to letisat part of St Anne Island

Accordingly, the risk of the Government of Seychelles taking repossessia part of Ste Anne

Island on which SARL has built its resort hatela result o h w[ Q& FF Af dzZNBE (2 0O2Y
obligations under the Lease Agreement is low. In a woase scenariothe Head Lease

Agreement will be novated in favour &ARL anthe latter will be required to perform all the

obligations of IORL under the Head Lease Agreement for the unexpired term of the Head Lease
Agreement.

Credit risk of the Issueand/or its subsidiaries

A deterioration in the financial situation of the Issuemdor its subsidiariesvould have an

impact on ther ability to honourtheir financial obligations undeheir existing debts. This could

lead to enforcements of the security package available to the debt providers, and ultimately the

f AljdzA RF (A 2yl y2RIk 20N Si K .SassersaaEbkaguentiN FiSwilkhave an impact

on the amount of the capital invested by the preference shareholders that could be recovered.

| 26 SAGSNE GKS OdzZNNBy il f2Fly G2 @FfdzS o0a[¢xe0 2F |
at 37%, and the future LTV being capped at 40%, there is sufficient headroom for the repayment

of the financial obligations and also the preference shareholders.

Foreign exchange risk

While the Group earns all dfs revenue inEUR given that the Class A Preference Shares are
denominated in MUR and Class C Preference Shdlelse denominated in MUR, the Class B
Preference Shareholders, Class D Preference Shareholders and Ordinary Shareholders may be
impacted by the EUR/MUR exchange rate.risk

Risk of thelssuer not achievingts strategic objectives

TheL a4 dzSNRa | oAf AGe (2 wilvde Sdpendeit &iporthél Mahagesnanik ® 202 S O
successful implementation of théssuef &ospitality real estate investment strategy and,

ultimately, on its ability to generate thé | NBS G NBGdzNyao® al ylF3ISySyidQa |
IssueQa Ay @SadyYSyd adid NInindéa of fagtdrd, hanyobwhigdased&aend (2 |
the control of thelssuerand difficult to predict.

Risks relating taperations in Seychelles

The Seychelles expose the Issuer to various levels of political, economic and other risks and
uncertainties, but are not limited to:
1 changes in applicable laws or regulations, including tax laws;

9 the risk of arbitrary governmental action;

9 retroactive tax claims or claims for secondary tax liabilities;

1 expropriation or nationalisation of property;

1 limitations on the repatriation of earnings;

1 levying of high penalties or demands, including interest on such penalties or demands,
for alleged failure to comply with applicable laws or regulations;

91 corruption;

9 unstable political, financial, economic or legal systems;
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1 changes to, or implementation of additional, environmental laws, regulations or
permitting rules, including changes to existing interpretations of such laws, regulations
or permitting rules;

9 inflation and currency controls,

1 outbreaks of disease, civil strife, acts of war, guerrilla activities, insurrection and
terrorism.

Risk that thelssuer may be insufficiently insured against natural disasters, terrorism and other
SPpSyilia 0Se2yR GKS O2yiNRBf 2F GKS LaadzsSN I yR I OC
Damage to properties as a result of natural disasters, such as earthquakes, floods, hurricanes or

other extreme weather events, or other events beyond the control of the Issuer, including fires,
explosions, acts of terrorism, civil strife, acts of war,rglia activities and disease outbreaks,

may lead to material damage to investment properties and, therefore, financial loss to the Issuer.

The Issuer believes its insurance coverage is in line with industry and market best practice, and
its insurance policies are subject to standard exclusions of liability and limitations of liability both
in amount and with respect to insured loss eventserEhare certain types of losses, generally of

a catastrophic nature, such as those caused by earthquakes, floods, hurricanes, terrorism or acts
of war, which may be uninsurable or, for example, in the case of terrorism, are not economically
insurable. Shad an uninsured loss or a loss in excess of insured limits occur, the Issuer could
lose capital invested in the affected property as well as anticipated future revenue from that

property.

There is a risk of accidents involving the public at the resort, should an accident attract publicity

or be of a size and/or nature that is not adequately covered by insurance, the resulting publicity

and/or costs could have an adverse impact on the IQ@er NB LJdzi F G A2y > o6dzAAyYyS
O2yRAGAZ2Y YR NBadzZ 6a 2F 2LISNIGA2yad Ly &dzOK A
liability insurance cover in the future may also be adversely affected.

Construction risk

The Group may, from time to time, need to engage in construction projects as part of the
renovation of the assets. This exposes the Issuer to construction risks such as design risk, risk of

cost overruns, rapid inflation in construction costs, availabdityesources, risk of untimely

delivery and project incidents. This could have an impact on the cash flows of the business and
AYLISRS 2y (KS LaadsSNDa FoAftAde G2 RSOfIFINB FyR L

Additionally, before embarking on any renovation project, the Issiitmeed to negotiate with
the lessors on the additional rent thaitill be payable following such capital expenditure.

Redevelopment, refurbishment and/or expansioof the Properties to maintain market share
and rating

The Issuermay be required on some of its assets, to carry out redevelopment or expansion or
refurbishment or enhancement work to maintain the assets market share and position, which,

Ay SIOK OlFaSsz Yl& KIF@S 'y I ROSNEH Stiorfafidhrésdtsi 2y (K
of operations if this leads to a reduction in thé\verage Rental Yield. However, such
redevelopment, refurbishment or expansiomill be subject to the approval of Preference
Shareholders by way of vote if the cost exceeds 20% dbtiakassetsvalueof the Group and/or

if the additional rental income expected from such projects has an adverse effect on the existing

N>
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rental yield. Additionally, any such redevelopment, refurbishment and/or expansion, if approved
by the Preference Shareholdevsi)l be financed by external funds and as such will not represent
a drain on the existing cash balance of the Issuer and/or its subsidiaries.

It should be noted, however, that given the current state of the hotel assets, there is no major
refurbishment planned in the near future.

The use of leverage by thissuerexposes thdssuerto risks associated with borrowings

¢ KS L éxistdrsanddiérthcoming (if anfinancing agreementsay contain covenants that

NEAGNROG GKS LaadSNDa 2LISNI A2yl Tt SEAGAtAGES

additional loans or to further mortgage or dispose of the property or discontinue insurance
coverage, and may also limitthe2 B dzZSNDRa oAt AdGe G2 SyaSNI Ayidz
lease agreements related to the property.

{ SGSNIt 27F (KS L aai dzSNIAA\¢ doveyahty aDdofBCReavbld@isY Sy i &

Any breach of covenants could require the Issuer to dispose of assets at significantly less than
full value. Additionally, any enforcement of security may lead to reputational damage for the
Issuer and result in lender unwillingness to extendafice and/or raise the Issuer future
02NNRgAYy3dI Ozatazr Iff 2F HKAOK O2dzxZ R KI @S |
financial condition and results of operatis.

However, the existing financial agreements do not currently restrict the ability of the Issuer to
pay dividends. The Issuer will strive to negotiate any future financing agreement in such a way
as to avoid any restrictive covenant that may affect the gbdf the Issuer to pay dividends, in

line with itsundertakings.

Refinancing risk

The business model of the Issuer and its ability to pay a dividend that eqgieatesargeted
thresholdyield on the Preference Shares, assumes that a major part of its existing debt can be
refinanced. Théssuerfaces the risk of not being able to refinance these debt instrumenikit

does, at unfavourable terms and conditions such as higher interest rates and heavier capital
repaymentsThe Issuer is also prone to face challenges in securing a refinancing package in the
face of a negative outlook fdhe hospitality sector. As a result, the Issuer would be faced with
significant strain on its cash flows and be unable to remunerate shareholders adequately.

However, the financial situation of thissueris expected to get better as its LTV goes down
progressively as it pays down the existing debt, until an optimal &E\4#0%has been reached.

The Issuer is also expected to benefit from rental escalations which should help improve its cash
position. These factors will ease the negotiation with finance providers when a refinancing is
planned. Additionally, NMH and the Issuer b&hfrom longstanding relationships with the
leading banks and other finance piders in Mauritius and the region which will also contribute

to the success of a refinancing program.

Risk related to the nompayment of the Clawback Amount

The Issuer faces the risk that the Clawback Amount paid in respect of the Ordinary Shares on the
relevantinterim Dividend Payment Date may not be recovered on time for the payment of the
Final Dividend Amount.

Pages5 of 233

2 NJ

Ay

Y I



Redemption risk

In orderto redeemthe Preference Shareshe Issuerwill need to satisfithe solvency test as
prescribed in section 6 of the Companies Atiis will depend on the availability of liquidity to
the Issuer.

Risk of thelssuernot being able to pay the targeted dividend yield to the Preference
Shareholders

The ability to pay dividends is dependamtthree mainfactorssuch aghe rental income, debt
servicing and the availability of cash. If these parameters vary significantly, the dividend yield of
Preference Shareholders may be below tekevantPreference Shares Final Threshold Amount

in any given year. However, there are undertakings in place, such as a dividend policy and a
minimum IRR upon redemption that strongly mitigate the risk of the Issuer not being able to pay
the targeted dividend vyield.

Dividend risk

In order to pay dividends, the Issuer will need to satisfy the solvency test as prescribed in section
6 of the Companies Act. Moreover, the Issuglt not authorise a dividend unless it is paid out

of retained earnings, after having made good any accumulated lo§héswill depend on the
availability of sufficient reserves to the Issuén. addition, the Issuer will be required to
undertake the dividend payments of the Existing Preference Shareholders, prior to the payment
of dividends of the Preference Shareholdefs such, there may be a situation where the
dividends declared by the Issuer are only sufficient to undertake the payment of divitends
Existing Preference Shareholders. In that case, the Preference Sharehdlberseiveonly part

of or none of the dividends declared.

The Issuer may be unable to complete tReeference Sharglssue

The ompletion of thePreference Shagelssueis subject to the satisfaction of a number of
conditions

The Issuer may lose members of its Board and may be unable to secure suitable replacements

The Issuer relies on its Board and their experience, skill and judgement, in managing the property
portfolio going forward. Théssueralso relies on the Directors, to manage the dayday affairs

of the Issuer The Issuer is also dependent on key staff in the Seychelles that are highly skilled
and knowledgeable with regard to the business environments and cultures. Training such
individuals often requires considerable time and effort, and there can be no assues to the
continued service of these indduals as directors, managers and employees of the Issuer. The
sudden departure of any of these individuals from the Issuer without adequate replacement may
lead to disruption of operations and may require an extended period in which to find suitable
replacements and may have a temporary adverse effect on the business.

However, the Issuer has a management agreement in place with NMH which will ensure the
continuity of running the business operations of the Issuer.

The valuation of thdssueQ & LINP LISNIASA Aa AYKSNBydGfte dzyOSNI I A
inaccurate

The valuation of théssue2d LINB LISNIIASA A& AYKSNByiGfe dzyOSNI I A
individual nature of each property, its location and the expected future revenue generation from
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that particular property, taking into account relevant appropriate market factors at the time of
valuation and the fact that the valuation of property is inherently a subjective opinion at a given
point in time and based on a range of assumptions and ediims which require professional
judgment by a duly qualified, experienced and accredited independent and professional valuer.
The property market can perform in a cyclical nature and property values can increase or
decrease. Economic, political, fiscatldegal issues can affect values as they can with any other
investment.

For the purpose of th¥aluationReportsin Schedulet of theseLR in determining market value,

the independent valuers are required to make certain independent assumptions based on their
experience, market and asset opinion at the time of the valuation with information available at

the time. Such assumptions may prote be inaccurate. Incorrect assumptions or flawed
assessments underlying a valuation report could negatively affedstuen d FAY | YOA L £ O2 VY|
Any incorrect valuation assumptions could potentially inhibit thé a d#SlilyIddealise a sale

pricethat reflects the stated valuation.

Environmental, social and governance risks

Thelssuemay be subject to material social, environmental and health and safety requirements
and liabilities in connection with its property portfolio and development of its properfiée
Issuemust comply with applicable social, environmental and health and safety requirements in
the jurisdictions in which it operates. These requirements relate to a variety of matters relating
to the properties that thdssuerowns

There may not be a liquid secondary market for the Preference Shares, the price of which may
fluctuate

There may not be a liquid secondary market for BreferenceShares. In addition, the value of

the PreferenceShares can go down as well as up. Securities markets in general, particularly of

shares of companies in the real estate sector, have been volatile in the past. The market price

and the realisable value of tHereferenceShares may be affected by the underlying value of the
LaadzSNRa aasSdazr OKlIy3aSa Ay (KS LaadzSNnRa | Oidz
competitors, changesineakny 34 LINRP2SOlGA2ya 2NJ FFAfdzZNE (G2 YSSi
SELSOGIGA2yas Ay@dSaa2NBEQ SOFtdZ GAz2zya 2F GKS &d:
affected by, among other things, interest rates, supply and demand for the PreferenmesSha

market conditions and general investor sentiment. There is no guarantee that an active market

will arise or be sustained for the Preference Shares. If an active trading market is not maintained,

the liquidity and trading price of the Preference Sharesld be adversely affected.

H.2 General Considerations

Force majeure

An event oforce majeuras an event which is not within the control of the party affected, which

that party is unable to prevent, avoid or remove anil include war and acts of terrorism, riot

and disorders, natural catastrophes and others. Force majeure events do not include economic
downturn, nonavailability or insufficient or lack of financing on the part of the Issuer. The
occurrence of aforce @S dzNB S@OSyid Yl & KIFE@S | YFGSNRIFE AYLI (
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Forwardlooking statements

Certain statements in #se LP are forwardlooking in nature. These statements include,
FY2y3aG 20KSNJ GKAy3Jazr RAaAOdzzaaAirzya 2F GKS LaadzS
GKS LaaddzSNRa LRaArAdArAz2y Ay (GKS aldNRAGAFY SO2y2Ye:
resources and financial position. All forwdomking statements are based on estimates and
assumptions made by the Issuer and thoarty consultants that, although believed to be

reasonable, are subject to risks and uncentigs that may cause actual events and the future

results of the Issuer to be materially different from that expected or indicated by such statements

and estimates and no assurance can be given that any of such statements or estimates will be
realised. Iright of these and other uncertainties, the inclusion of forwdwdking statements

in theseLPshould not be regarded as a representation or warranty by the Issuer or any other

person that the plans and objectives of the Issuer will be achieved.
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l. MAURITIUS TAXATION

Information on taxation given below is a summary of certain tax considerations under the laws
of the Republic of Mauritius as at the date ofeie LP It is not intended to be a complete
discussion of aflscalconsiderations an@rospectivanvestors should consult theidvisorswith
regard toall tax related matters concerning their investment.

 Income Tax

Dividends paid on the Preference Shares will be exempt from tax under item 1(a)B&a8u
B of Part Il of the Second Schedule to ITA 95 on the basis that the Preference Shares ar
instruments and the dividend will be paid from the retained profiBHI.

In accordance with section 26 (c) of the Finance Act 2025, individuals whose fair share
contribution income threshold exceeds Rs 12 million are liable to a fair share contribution
for the 3 years ended 30 June 2028. This contribution is computed at 189¢ tdviable
income in excess of Rs 12 million.

Leviable income means the sum of (a) the chargeable income of the individual (b) the
dividend paid by Mauritian resident companies and (c) the share of dividends of that
individual in a resident société or succession to which he would have been entited as
associate of a société or heir in a succession, had the dividends received by the société or
succession been wholly distributed among the associates or heirs, as the case may be.
However, the following are excluded from the computation of leviablerimeo

(a) dividends and distribution made by a global business entity; and
(b) any lump sum by way of commutation of pension or by way of death gratuity or as
consolidated compensation for death or injury, and paid:
() by virtue of any enactment;
(i) from a superannuation fund; and
(i) under a personal pension scheme approved by the Dire@emeral of the

Mauritius Revenue Authority.
1 Registration dutyand administrative fee

No registration dutyor administrative feeis payable on the issue or transfer of the
PreferenceSharesas long as the transfer occurs on the SEM

1 Capital gains tax

Profismade bya Preference Shareholder from the saléPoéferenceShares ar@ot

taxable on the basis that (a) Mauritius does not have any capital gains tax regime; and (b)
any trading profits on the sale of shares are exempt from tax pursuant to item 7 e?&utb

C of Part Il of the Second ScheduleTd 95
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J. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspectionPbyspective
Investos at MCB. Registryand Securities Ltd Sir William Newton Street, Perbuis
Mauritius during normal business hourge. 9am to 4pnon any weekday (excluding
Saturdays, Sundays and public holiddetyveen theOffer Start Datend the Offer End
Date:

TheselLP

The Constitution

TheAgencyAgreement;

The Audited Financial Statements of the Issuer for financial years endéd e
2023, 30" June2024 and 30" June2025;

1 The consent letter of the auditefaccountantof the Issuer;

i The consent letter of the independent qualified valuer

=A =4 =4 =

In addition, heseLPwill be available for viewingt the registeredoffice of the Issuey
Beachcomber House, Botanical Garden Street, Curefipgocuments will bpublished
in English.
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K.

CORPORATE INFORMATION

Issuer

Beachcomber Hospitality Investments Ltd

Business Registration
number

C16138008

Registered office

Botanical Garden StreeBeachcomber House, Curepip

Mauritius

Company Secretary

ERSecretariaBervices Limited

Vivéa Business Park
Moka, Mauritius

(i) TheMauritius Commercial Barlkimited

Bankes
Sir William Newton Street
Port Louis, Mauritius
(i) SBM Bank (Mauritiug)d
SBM Tower, 1 Queen Elizabeth Il Avenue,
Places D'armes, Port Louis, Mauritius
(iii) Absa Bank (Mauritius) Limited
Sir William Newton Street
Port Louis, Mauritius
ABC Banking Banking Corporation Ltd
291 [ 1 2dzaS3 tf I OMaRitus N S &
Auditor Ernst & Young Ltd

6" Floor, Icon Ebene, Rue de I'Institut

Ebene Mauritius

Legal Adviser

Benoit Chambers

Level 9, Orange Tower,
Cybercity

Ebene Mauritius

Independent Property
Valuers

Knight Frank.LP

19" Floor, Sandton City Office Towers

Sandton City

Corner Rivonia &5Street

Sandton 2416, South Africa

Agent

M.CB. Registryand Securities Ltd

Sir William Newton Street

Port-Louis Mauritius

Corporate Finance
Adviser

MCBFinancial Advisers

Sir William Newton Street

Port-Louis Mauritius
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MCB S8curitiesLtd
Sir William Newton Street
PortLouis Mauritius

Sponsoring Brokér
Investment Dealer
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Schedule 1: Comprehensive Indebtedness Statement

1. The Group has, as at 30 September 2025, incurred the following loans, monies borrowed,

credit facilities:

(c) Name of
(d) Borrower

Start
Date

Nature
of

Loan

Outstanding
Loan
Amount
(EUR)

Lender

Secured /
Unsecured

Loan Due
Date

Beachcomber
Hospitality
Investments
Ltd

December
2016

Bank
loan

16,666,667

The
Mauritius

Commercial

Bank
Limited

Secured Floating
charge of
EUR19,166,667:
On all its
undertaking,
goodwill, movable
and immovable
property as well
as on all or any
part of its
properties which
may from time to
time belong to it
and generally on
all its properties
of any kind and
nature
whatsoever and
wheresoever both
present and
future (including
lands and
buildings, debts
receivable and
other claims for
money, past,
present and
future).

Fixed charge of
MURS500,000: On
the properties Le
Victoria, Le
Mauricia & Le
Cannonier.

CH201612/000764
&
CH201802/000024

September
2029

Beachcomber
Hospitality
Investments Ltd

December
2016

Bank
loan

16,166,667

SBM Bank
(Mauritius)
Ltd

Secured Floating
charge of
EUR19,166,667:
On all its
undertaking,
goodwill, movable
and immovable

property as well

March
2029

Paged3 of 233




as on all or any
part of its
properties which
may from time to
time belong to it
and generally on
all its properties
of any kind and
nature
whatsoever and
wheresoever both
present and
future (including
lands and
buildings, debts
receivable and
other claimsfor
money, past,
present and
future).

Fixed charge of
MURS500,000: On
the properties Le
Victoria, Le
Mauricia & Le
Cannonier.

CH201612/00055¢
&
CH201805/000817

Beachcomber
Hospitality
Investments Ltd

December
2021

Bank
loan

16,166,667

SBM Bank
(Mauritius)
Ltd

Secured Floating
charge of
EUR16,666,667:
On all its
undertaking,
goodwill, movable
and immovable
property as well
as on all or any
part of its
properties which
may from time to
time belong to it
and generally on
all its properties
of any kind and
nature
whatsoever and
wheresoever both
present and
future (including
lands and
buildings, debts
receivable and
other claims for

money, past,

March
2029
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present and
future).

Fixed charge of
EUR16,666,667:
On the properties
Le Victoria, Le
Mauricia & Le
Cannonier.

CH202112/001213

Beachcomber
Hospitality
Investments Ltd

April 2024

Bank
loan

17,684,333

Absa Bank
(Mauritius)
Limited

First rank floating
charge on all
assets of the
Borrower and first
rank fixed and
floating charges
for EUR
18,700,000 on the
three properties
of the Borrower
incorporating
pledge of
leasehold rights
belonging to the
Borrower ranking
pari passu with
SBM Bak
(Mawritius) Ltd
and the Mauritius
Commercial Bank
Limited charges.

CH202310/001174

April 2029

Beachcomber
Hospitality
Investments Ltd

December
2016

Bank

overdraft

2,500,000

The
Mauritius
Commercial
Bank
Limited

Secured Floating
charge of
EUR19,166,667:
On all its
undertaking,
goodwill, movable
and immovable
property as well
as on all or any
part of its
properties which
may from time to
time belong to it
and generally on
all its properties
of any kind and
nature
whatsoever and
wheresoever both
present and
future (including
lands and
buildings, debts

receivable and
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other claims for
money, past,
present and
future).

CH201612/000764

Beachcomber December| Bank 2,500,000 | SBM Bank | Secured Floating | -
Hospitality 2016 overdraft (Mauritius) | charge of
Investments Ltd Ltd EUR19,166,667:
On all its
undertaking,
goodwill, movable
and immovable
property as well
as on all or any
part of its
properties which
may from time to
time belong to it
and generally on
all its properties
of any kind and
nature
whatsoever and
wheresoever both
present and
future (including
lands and
buildings, debts
receivable and
other claims for
money, past,
present and
future).

CH201612/00055¢

Beachcomber May 2024 | Bank 500,000 Absa Bank | First rank floating | -
Hospitality overdraft (Mauritius) | charge on all
Investments Ltd Limited assets of the
Borrower and first
rank fixed and
floating charges
for EUR
18,700,000 on the
three properties
of the Borrower
incorporating
pledge of
leasehold rights
belonging to the
Borrower ranking
pari passu with
SBM Bak
(Mauritius) Ltd
and the Mauritius
Commercial Bank
Limited charges.
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CH202310/001177

Beachcomber
Hospitality
Investments Ltd

March
2025

Bank

overdraft

5,000,000

ABC
Banking
Corporation
Ltd

Floating charge of
EUR 5,000,000 on
all its undertaking,
goodwill and
movable and
immovable
properties as well
as on all or any
part of its
properties which
may from time to
time belong to it
and generally on
all its properties
of any kind and
nature
whatsoever both
present and
future, tangible
and intangible
(including debts,
receivables, and
other claims for
money past,
present and
future).

CH202503/00005(

Ste Anne
Resort
Limited

December
2019

Bank

overdraft

5,000,000

The
Mauritius

Commercial

Bank
Limited

Secured; Fixed
Charge of EUR
5,000,000 under
Seychelles law
over the SARL
resort and the
leasehold rights of
SARL.

CH201603/00054¢
&
CH201912/000675

Ste Anne
Resort
Limited

July 2018

Bank
overdraft
(in SCR)

SCR
3,000,000

The
Mauritius

Commercial
Bank
(Seychelles)
Limited

Secured; Fixed
Charge of SCR
3,000,000 on the
leasehold
interests of Sainte
Anne property.

CH2148
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2.

The Group has, as @80 September 2025, issued the following debt securities:
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. As at 30 September 2025, the Group has no contingent liability.
. The Group has not granted any corporate guarantee.

. The Group has, as at the dateld? not created any security interests over its assets other

than those stated in table 1.

. The Group, on a consolidated basis, has incurred, as at 30 September 2025, secured and

unsecured borrowings for an aggregate amount of approximately EUR 137 million and SCR 3
million as described in table 1.

. The Group, on a consolidated basis, has, as at 30 September 2025, not created any security

interests over its assets other than as stated in the table 1.

. The Group does not have any borrowing limits.
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This statement is signed by each director of Beachcomber Hospitality Investments Ltd {the
“Issuer”) in accordance with the Securities Act 2005 pertaining to the issue by way of a
preferential offer and listing by way of a private placement of Class C Preferences and Class D
Preference Shares for an aggregate amount of up to EUR 35,000,000 under the listing particulars
to be issued by the Issuer {the “LP”).

The present statement may be signed in multiple counterparts and each of which witl be deemed
an original, but all of which together will constitute one and the same document,

The directors of the Issuer accept responsibility for the contents of the LP, and that, to the best
of their knowlefife and Jpelief, after making reascnable inquiries, the LP complies with the
Securities Act 2045, an hlations made under the Securities Act 2005 or any FSC rules.

.

FI K .
Mr. Marie Edougrd Gilbart ESPITALIER-NOEL

J

Mr. Stéphane POUPINEL DE VALENCE

Ms, Pauline Sybilte Cheh SEEYAVE

Mr. Sidharth SHARMA

Mr. Amaury BROUSSE DE LABORDE

Mrs. Drishti HURRYBUNGS
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This statement is signed by each director of Beachcomber Hospitality Investments Ltd (the
“Issuer”) in accordance with the Securities Act 2005 pertaining to the issue by way of a
preferential offer and listing by way of a private placement of Class C Preferences and Class D
Preference Shares for an aggregate amount of up to EUR 35,000,000 under the listing particulars
to be issued by the Issuer (the “LP”).

The present statement may be signed in multiple counterparts and each of which will be deemed
an original, but all of which together will constitute one and the same document.

The directors of the Issuer accept responsibility for the contents of the LP, and that, to the best
of their knowledge and belief, after making reasonable inquiries, the LP complies with the
Securities Act 2005, any regulations made under the Securities Act 2005 or any FSC rules.

Mr. Marie Edouard Gilbert ESPITALIER-NOEL

S ——y

Mr. Sté;ghane POUPINEL DE VALENCE

I

—_—

Ms. Pauline Sybille Cheh SEEYAVE

Mr. Sidharth SHARMA

Mr. Amaury BROUSSE DE LABORDE

4 1%

N

Mrs. Drishti HURRYBUNGS
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This statement is signed by each director of Beachcomber Hospitality Investments Ltd (the
“Issuer”) in accordance with the Securities Act 2005 pertaining to the issue by way of a
preferential offer and listing by way of a private placement of Class C Preferences and Class D
Preference Shares for an aggregate amount of up to EUR 35,000,000 under the listing particulars
to be issued by the Issuer (the “LP”).

The present statement may be signed in multiple counterparts and each of which will be deemed
an originat, but all of which together will constitute one and the same document.

The directors of the Issuer accept responsibitity for the contents of the LP, and that, to the best
of their knowledge and belief, after making reasonable inguiries, the LP complies with the
Securities Act 2005, any regulations made under the Securities Act 2005 or any FSC rules.

Mr. Marie Edouard Gilbert ESPITALIER-NOEL

Mr. Stéphane POUPINEL DE VALENCE

Ms. Pauline Sybille Cheh SEEYAVE

Mr. Sidharth SHARMA

Mr. Amaury BROUSSE DE LABORDE

Mrs. Drishti HURRYBUNGS
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This statement is signed by each director of Beachcomber Hospitality Investments Ltd {the
“lssuer”) in accordance with the Securities Act 2005 pertaining to the issue by way of a
preferential offer and listing by way of a private placement of Class C Preferences and Class D
Preference Shares for an aggregate amount of up to EUR 35,000,000 under the listing particutars
to be issued by the Issuer (the “LP”).

The present statement may be signed in muttiple counterparts and each of which will be deemed
an original, but atl of which together will constitute one and the same document.

The directors of the Issuer accept responsibitity for the contents of the LP, and that, to the best
of their knowledge and belief, after making reasonable inquiries, the LP complies with the
Securities Act 2005, any regulations made under the Securities Act 2006 or any FSC rules.

Mr. Marie Edouard Gilbert ESPITALIER-NOEL

Mr. Stéphane POUPINEL DE VALENCE

Ms. Pauline Syhille Cheh SEEYAVE

Mr. Sidharth SHARMA

Mr. Amaury BROUSSE DE LABORDE

Mrs. Drishti HURRYBUNGS
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Schedule 3Salientfeatures ofthe Constitution

Capitalised terms used in this Scheduléhave the same definition as set out in the

Constitution.
X
3. PURPOSE

9.1

9.2

The purpose of the Company is to operate as a hospitality property company and own
or lease resort hotels in the-gtar and 5star hotel segment both in Mauritius and
overseas. The Company will lease those resort hotels to tenants that are related as well
as unrelated hotel managers to diversify its risk profile and generate rental yield.

X

ISSUE OF SHARES

Board may issue shares

(@) Subiject to the Act, this Constitution, the approval of an Ordinary Resolution and
the terms of issue of any existing shares, the Board may issue shares (and rights
or options to acquire shares) of any class at any time, to any person and in such
numbers ashe Board thinks fit.

(b) Notwithstanding section 55 of the Act and unless the terms of issue of any class
of Shares specifically provide otherwise, the Board may, subject to the approval
of an ordinary resolution of the shareholders, issue shares that rank (as to voting,
distribution or otherwise) equally with or in priority to, or in subordination to the
existing shares without any requirement that the shares be first offered to
existing shareholders.

(c) LF GKS . 2FNR AaadzSa {KIFINBa oKAOK R?2
@ 2 ( ANl Agpear in the designation of such shares, and if the Board issue
Shares with different voting rights, the designation of each Class of Shares, other
than those with most favourable voting rightsill A y Of dzZRS G KS 62 NR&
G20Ay 3¢ 2N aft AYAGSR @Q2GAy 3¢ o

Consideration for issue of Shares

(@) Subiject to clause 9.2(b), before the Board issues shares, it must:

0] determine the amount of the consideratidior which the shares will
be issued and the terms on which they will be issued;

(ii) if the shares are to be issued for consideration other than cash,
determine the reasonable present cash value of the consideration for
the issue and ensure that the present cash value of that consideration
is fair and reasonable to the Company and is aes lthan the amount
to be credited in respect of the shares; and
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(iir) resolve that, in its opinion, the consideration for the shares and their
terms of issue are fair and reasonable to the Company and to all
existing shareholders.

(b) Clauses 9.1 (a) and 92l not apply to the issue of Shares on the conversion of
any convertible securities; or the exercise of any option to acquire shares in the

Company.

X
10. SHARE CAPITAL
10.1 The share capital of the Company comprises of the following classes of shares:
(a) Ordinary Shares;
(b) RestrictedVoting Class A Preference Shares;
(c) RestrictedVotingClass B Preference Shares
(d) Non-Voting Class C Preference Shares; and
(e) NonVoting Clas® Preference Shares
10.2 Ordinary shares
10.2.1 As at the date of thismendedConstitution, 1,000 Ordinary Shares have been issued in
Rupee denomination and87,919,806 Ordinary Shares have been issued in Euro
denomination.
10.2.2 New Ordinary Sharesill be issued in Euro denomination.
10.2.3 The Ordinary Sharasill confer upon the holder thereof the rights set outSthedule 1

10.3 RestrictedVoting Preference shares

10.3.1 RestrictedVoting Class A Preference Shares

As at date of this Amended Constitution, 364,251 Restridteting Class A Preference
Shares have been issued in Rupee denomination. The Resfviotedy Class A
Preference Shares are subject to the rights and obligations set &arinl ofSchedule
1.

10.3.2 RestrictedVoting Class B Preference Shares

As at date of this Amended Constitution, 32, 922 Restridteting Class B Preference
Shares have been issued in Euro denomination. The Restkdi#ugy Class B Preference
Shares are subject to the rights and obligations set o&art 1 of Schedule.1
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13.

13.1

13.2

13.3

13.4

14.

14.1

14.2

X
TRANSFER OF SHARES

Fully paidup sharewill be free from any restriction on the right of transfer and from all
lien. Anytransfer and other document relating to or affecting the title to any shavils
be registered with the Company without payment of any fee.

The Board may impose such restrictions as they may deem fit on the transfer of partly
paid shares which are listed, provided that such restrictwilisnot prevent dealings in
respect of such partly paid shares from taking place on an open and proper basis.

Any transfer of shares that are not listed on a relevant securities exchange in Mauritius
will be by an instrument in writing. The instrumewtll be executed by or on behalf of

the transferor and the transferee and the transfermitl remain the holder of the shares
transferred until the transfer is registered and the name of the transferee is entered in
the share register in respect thereof.

Any transfer of shares that are listed on a relevant securities exchange in Mawiiltius

be conducted through the Automati Trading System in accordance with the Trading
Procedures of the Stock Exchange of Mauritius Ltd. Any shareholder wishing to transfer
its shareswill, where physical share certificates have been issued, cause its shares to be
dematerialised by depositing them with the Central Depository & Settlement Co. Ltd
(CDS).

5Lw9/ ¢hw{Q wLDI¢ ¢h wo9C| {9 woODL{¢w! ¢LhD

Every change in the ownership of shares in the capital of the Company is subject to the
limitations and restrictions set out in the Act.

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

(@) so required by law;

(b) 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);

(d) the transferee is a minor or a person of unsound mind

(e) the transfer is not accompanied by such proof as the Board reasonably requires
of the right of the transferor to make the transfer; or

() it is required or authorised to do so under the provisions of the securities

(Central Depository, Clearing and Settlement) Act 1996 or any amendment
thereof;
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14.3

21.

21.1

21.2

21.7

(@)

(b)

(€)

(d)

(9) the Board acting in good faith decides, in its sole discretion, that registration of
the transfer would not be in the best interests of the Company and/or any of its
shareholders.

Where the Board refuses to register a transfer of any share, the Bailtdvithin 28
days of the date on which the instrument of transfer was delivered to it, send to the
transferor and to the transferee notice of the refusal, together with the reasons for such
refusal.

X

DIRECTORS
Number

The number of Directorwill not be less than fivés).

Quialification

No Directorwill be required to hold shares in the Company to qualify him for an
appointment.

Retirement of Directors by rotation

At the next Annual Meeting and at each subsequent Annual Meeting, one (1)
independent Director and one (1) naxecutive Director for the time being appointed
by the Special Meetingyill retire from office.

Any retiring Directowill retain office until the dissolution or adjournment of the meeting
at which he is due to retire.

The Directors to retire in every yeaill be those who have served longest in office since
their last election, but as between Directors who became Directors on the same day,
those to retirewill, unless they otherwise agree among themselves, be determined by
lot.

The Company at the Annual Meeting at which a Director so retires may fill the vacated
office by electing a person thereto but no person other that a retiring Direciolls
unless recommended by the Directors be eligible for election to the office of Director
unless not less than twerdgight (28) days before the last day on which notice of the
Annual Meeting is required to be given by the Board, thei have been left at the
registered office of the Company notice in writing signed by a shareholder duly qualified
to attend and vote at the meeting for which such notice is given, of his intention to
propose for consideration by the Board such person fectn and also notice in
writing signed by that person of his willingness to be elected. The decision of the Board
will be final.
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23. REMUNERATION AND OTHER INTERESTS OF DIRECTORS
23.1 Authority to remunerate Directors

€) The shareholders by ordinary resolution, or the Board if it is satisfied that to do
so is fair to the Companwill approve:

0] the payment of remuneration (or the provision of other benefits) by the
Company to a Director for his services as a Director, or the payment of
compensation for loss of office; and

(i) the making of loans and the giving of guarantees by the Company to a
Director in accordance with section 159(6) of the Act.

(b) The Boardwill ensure that, forthwith after authorising any payment under
paragraph (a), particulars of such payment are entered in the interests register.

23.2  Other offices with Company held by Director

€) Any Director may act by himself, or his firm in a professional capacity for the
Company; and the Director or the Director's firm will be entitled to remuneration
for professional services as if the Director were not a Director. Nothing in this
clausewill I dzi K2 NAT S | 5ANBOG2NI 2NJ I 5ANBOG2NI
Company.

(b) A Director may hold any other office in the Company (other than the office of
auditor), for such period and on such terms (as to remuneration and otherwise)
as the Boaravill determine.

(© Other than as provided in paragraph (b), a Direatdt not be disqualified by
virtue of his office from entering intany transaction with the Company. Any
such transaction will be valid and enforceable to the same extent as if he was not
a Director and not in a fiduciary relationship with the Company. No such Director
will be liable to account to the Company for any profit realised by the transaction
by reason of the Director holding that office or of the fiduciary relationship
thereby established.

23.3 Notice of interest to be given

(@) A Directorwill, forthwith after becoming aware of the fact that he is interested
in a transaction or proposed transaction with the Company, cause to be entered
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23.4

(b)

(©)

(d)

in the interests register, and, where the Company has more than one (1)
Director, disclose to the Board of the Company:

0] where the monetary value of the Director's interest is able to be
guantified, the nature and monetary value of that interest; or

(ii) where the monetary value of the Director's interest cannot be
guantified, the nature and extent of that interest.

A Directomwill not be required to comply with paragraph (a) where:

(1) the transaction or proposed transaction is between the Director and the
Company; and

(ii) the transaction or proposed transaction is or is to be entered into the

2NRAYINE O2dNBES 2F (GKS /2YLI yeQa

conditions.

For the purposes of paragraph (a), a general notice entered in the interests
register, or disclosed to the Board to the effect that a Director is a shareholder,
director, officer or trustee of another company or other person and is to be
regarded as intergted in any transaction which may, after the date of the entry
or disclosure, be entered into with that company or person, is a sufficient
disclosure of interest in relation to that transaction.

A failure by a Director to comply with paragraphyg) not affect the validity of
a transaction entered into by the Company or the Director.

Interested Director may not vote

@)

(b)

A Directowill not vote on any contract or arrangement or any other proposal in
which he or his associates have a material interestwiithe be counted in the
quorum present at the meeting.

Notwithstanding paragraph (a) above, a Direatolt be entitled to vote and be
counted in the quorum at the meeting in respect of the following matters:

(1) the giving of any security or indemnity either:

i. to the Director in respect of money lent or obligations incurred
or undertaken by him at the request of or for the benefit of the
Company or any of its subsidiaries; or

ii. to a third party in respect of a debt or obligation of the Company
or any of its subsidiaries for which the Director has himself
assumed responsibility in whole or in part and whether alone or
jointly under a guarantee or indemnity or by the giving of
secuity;

(i) any proposal concerning an offer of shares or debentures or other
securities of or by the Company or any other Company which the
Company may promote or be interested in for subscription or purchase
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(c)

(iii)

(iv)

(v)

where the Director is or is to be interested as a participant in the
underwriting or subunderwriting of the offer;

any proposal concerning any other company in which the Director is
interested only, whether directly, as an officer or executive or
shareholder or in which the Director is beneficially interested in shares
of that company, provided that he, together witlmya of his associates,

is not beneficially interested in five percent (5%) or more of the issued
shares of any class of such company (or of any 4tdrly company
through which his interest is derived) or of the voting rights;

any proposal or arrangement concerning the benefit of employees of the
Company or its subsidiaries including:

i. 0KS T R2LIGAZ2YS Y2RAFAOFGAZ2Y 2NJ 2LISN
scheme or any share incentive or share option scheme under
which he may benefit; or

ii. the adoption, modification or operation of a pension fund or
retirement, death or disability benefits scheme which relates
both to Directors and employees of the Company or any of its
subsidiaries and does not provide in respect of any Director as
such anyprivilege or advantage not generally accorded to the
class of persons to which such scheme or fund relates; and

any contract or arrangement in which the Director is interested in the
same manner as other holders of shares or debentures or other
securities of the Company by virtue only of his interest in shares or
debentures or other securities of the Company.

C2NJ GKS LJzN1J2asSa 27F LI Nailhak, idkelaiopto = G KS
any director, the following meanings:

(i)

(ii)

(iii)

his spouse and any child or stepchild under the age of 18 years of the
RANBOG2NI 0GKS WAYRAQDGARdzZ £t Qa FFYAf@QOT

the trustees (acting as such) of any trust of which the individual or any of
0KS AYRAGARdAZ £t Qa FlLYAf& A& | 0SYSTAOA

any company in the equity capital of which the individual and/or any
YSYOSNI 2NJ YSYOSNA 2F (GKS AYRAQARdZ t Q
directly or indirectly interested so as to exercise or control the exercise

of twenty percent (20%) or more of the vogrpower at meetings of

shareholders, or to control the appointment and/or removal of directors
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holding a majority of voting rights at board meetings on all or
substantially all matters, and any other company which is its subsidiary.

(d) For the purposes of paragraph (b)(iii), associgtehave, in relation to a director,
the following meaning:

(i) I 4L} dzaSs | RANBOUGZ2ZNItABGAYy3I aSy 02y 0d:
child or stepchild or any relative residing under the same roof as that
director;

(i) a succession in which the director has an interest;

(iir) a partner of that director;

(iv)  anycompany in which the director owns securities assuring him of more
than ten percent (10%) of a class of shares to which are attached voting
rights or an unlimited right to participate in earnings and in the assets
upon winding up;

(V) any controller of that director;

(vi) any trust in which the director has a substantial ownership interest or in
which he fulfills the functions of a trustee or similar function;

(vii) any company which is a related company.
X

25. UNDERTAKINGS OF THE COMPANY

The Companwill, for so long as any Preference Share is in issue, comply with the undertakings
set out inPart 2 of Schedule.1
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Schedule4: Valuationreports

Valuation Report

Club Med Ste Anne Island, Seychelles

Prepared for Beachcomber Hospitality Investments Lid
Valuation date: 30 June 2025

Important Notice to all readers of this report
Uniess you are the Client named within this report, or have been explicitly identified by us as a parly fo
whom we owe a duly of care and who is entilled to rely on this report, Knight Frank LLP does nof owe or
assume any duty of care fo you in respect of the contents of this report and you are not entitied fo rely
upon it.
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Beachcomber Hospitality Investments Ltd
Beachcomber House

Botanical Garden Sfreet

Curepipe 74213

Mauritius

For the attention of Pauline Seeyave
By Email to: pseeyave@beachcomber.com

Your ref: BHI Valuation 30 June 2025
Qur ref: 2025-06-ClubMed
Date of issue: 15 August 2025

Dear Sirs

Valuation Report — Club Med Ste Anne, Seychelles

Further to your instructions, we are pleased to provide our Valuation Report in rezpect of the above properties.
If you have any queres regarding this report, please let us know as soon as possible.

Signed for and on behalf of Knight Frank

Vet

Martin Fitchet MRICS

Director: Valuations

For and on behalf of Knight Frank Gauteng Pty Ltd
martin.fitchet@za. knightfrank.com

+27 83 253 5725

This report has been reviewed, but not undertaken, by:

Sisat Twre/

Suszan Turmer MRICS
Director: Knight Frank Gauteng Pty Ltd

Knight Frank

18th Floor Sandton City Office Towers, Cnr Rivenia and 5th Street, Sandton, 2146
+27 11 B73 1185 B }
1'HH.Ir'l.‘-h':l.l'llli_'l'."'i m E.Ir'l!l.}L‘T'lJr"

Kpight Frank Gauteng [Pty) Lid Is a limied llabilty company registered in South ATica
wilhi regisiraion number 201 110055807

Direciors: Arbes Arbee, Wartin Fiichet, Faula Hunt, Susan Tumer
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Executive brief

The executive brief below provides key valuation and market indicators and is to be used in conjunction with the ion report to which it
forms part. It is subject to the assumptions, caveats and bases of valuation stated herein and should not be read in isolation.

Beachcomber Hospitality Investments Ltd (*BHI") have instructed Knight Frank Gauteng Pty Ltd (“Knight Frank™) to complete an assessment of
EEVEIM& of itz hotel property in Seychelles. The valuation is for financial reporting purposes and for inclusion in BHI's Annual Financial
Statements. The table below provides an executive brief in which the principal value, key market and property rates are provided for the property.
The hotel lease is Euro denominated and the valuation has been undertaken in Euros.

Hatel ARY RARY Discount L= Initial  WALILE

Praperty . Building Keys Valse 100% . Rate {Bure)  Yield (months)
Area m) {Euros] L =] ™ [} ]

Ciub Med | P41 NeL Flxed Rent, Escal at
Ste Anne greater af 1% cr tao-thirds of 38ED| 298| €118800000) €202.T12| ETEN| TO0%| BTEW| ER415TED(TOA% -] €8,830 831 | €8 54T 121 | €8 TE1, 34T €4, 334 402
HICP. capped at 2%

Mote:

# The Fair Value reported is for a 100% ownership in the Properties, there is no account taken of partial ownership

e applied to the current net oper. nts for time,

defined as the yield applied in perpetuity to the n

ng income an:

k and growth.
the end of the hold period and accounts for time.

rating incos

ent and future net ounts for ime and risk.

applied to the cu

iting income and a

ating Income (MOI) is defined as the current annual Gross income less all operating expenses.

5 nitial Yield is defined as the rate derived by dividing the current NOI by the Fair Value

& Weighte, rage Unexpired Le Period (WAULP) is defined as a

Valuation Report prepaned for Beachcomber Hospitality Investments Lid | Confidential Page 4
KF Ref: 2025-08-ClubMed |Valuation date: 30 June 2
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1.

Knight
u Frank

Terms of engagement

Engagement of Knight Frank

1.1

12

1.3

14

This valuation report (the “Valuation®) has been prepared in accordance with our Terms of Engagement
letter dated 17" February 2023 and our General Terms of Business for Valuation Services (together
the “Agreement”).

Property
We are to provide a valuation report on the following property:

Club Med Ste Anne, Seychelles

Client
We have been instructed to prepare the Valuation by Beachcomber Hospitality Investments Litd (the
“Client”).

Valuation standards

This valuation has been undertaken in accordance with the current editions of RICS Valuation - Global
Standards, which incorporate the Intemational Valuation Standards (the “Red Book”). As required by
the Red Book, some key matters relating to this instruction are set out below.

Independence and expertise

1.5

1.6

1.7

1.8

19

Disclosure of any conflicts of interest

We confirm that we do not have any material connection / involvement with the Property which may
otherwise give rise to a potential conflict of interest.

We are acting as independent valuers.

We confirm that we are not aware of any undisclosed matter giving rise to a potential conflict of interest
and that we are providing an cbjective and unbiased valuation.

Valuer and expertize

The valuer, on behalf of Knight Frank, with the responsibility for this report is Martin Fitchet MRICS,
RICS Registered Valuer. Parts of this valuation have been undertaken by additional valuers as listed
on our file.

We confirm that the valuer and additional valuers meet the requirements of the Red Book, having
sufficient current knowledge of the paricular market and the skills and understanding to undertake the
valuation competenthy.

For the purposes of the Red Bock, we are acting as External Valuer.

This report has been peer reviewed as part of Knight Frank's quality assurance procedures.

tion Report prepared for Beachcomber Hospitality Investments Ltd| Confidentis Page 5
tef: N2n-06-ClubMed | Valuation date: 30 June 2025
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Use of this Valuation

Purpose of valuation
This Valuation is provided for the purposes as follows:

Annual Financial Reporting

Reliance
This Valuation has been prepared for the Client only. No other person is entitled to rely on the Valuation
for any purpose. We accept no liability to anyone for any improper or unauthorized reliance on this
Waluation.

Disclosure & publication

The Valuation has been prepared for the Client and in accordance with the Terms of Engagement
{'ToE") which governs its purpose and use. As stated in the ToE, this Valuation is confidential and must
not be disclosed to any person other than the Client without cur express written consent. Mor may the
whole nor any part of this valuation nor any reference thereto be included in any prospectus, listing
particulars, published document, circular or statement nor published in any way without our prior written
approval of the form or context in which it may appear.

Except as expressly authorized under this heading “Disclosure®, Clause 3 of the General Terms shall
apply.

Limitations on liability

1.16

Knight Frank’s total liability for any direct loss or damage (whether caused by negligence or breach of
contract or otherwise) arising out of or in connection with this Valuation is limited in accordance with
the ToE. Knight Frank accepts no liability for any indirect or consequential loss or for loss of profits.

We confirm that we hold adequate and appropriate Pl cover for this instruction.

Mo claim arising out of or in connection with this Valuation may be brought against any employee,
director, member, partner or consultant of Knight Frank. Those individuals will not have a personal duty
of care to any party and any claim for losses must be brought against Knight Frank.

Mothing in this Valuation shall exclude or limit our liability in respect of fraud or for death or personal
injury caused by our negligence or for any other liability to the extent that such liability may not be
excluded or limited as a matter of law.

Vahuation Report prepared for Beachcomber Hospitality Investments Ltd| Confidentia Pape @
tef: N25-08-ClubMed | Valuation date: 30 June 2025
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Valuation bases

1.20

1.1

Fair Value

Fair Value for financial reporting is defined within RICS Valuation — Professional Standards /
International Valuation Standards, adopting the definition of the Intemational Accounting Standards
Board (IASB) in IFRS 13, as follows:

“The price that would be received to =ell an asset or paid to transfer a liability in an ordery transaction
between market participants at the measurement date.”

Valuation (measurement) date
The valuation date is 30 June 2025.

Scope of work

122

1.23

1.24

125

1.26

Mature and source of information relied upon

Whilst we have attempted to do so, we are not under a duty to have seen every document which may
be relevant to the scope of this instruction and accept no liability for any consequences arizing from
documents not having been considered by us and reflected within the Valuation. Should you consider
that a relevant document has not been reviewed by us, we strongly recommend that you bring this
matter to our attention and instruct us to consider whether these, or your legal adviser's opinion on
them, has any impact upon the contents of the Valuation.

In this report we have been provided with the following information by you, your advisers or other third
parties and we have relied upon this information as being matenally correct in all aspects.

In particular, we detail the following:

. Land lease agreement with the Govermment of Seychelles

. Hotel Lease Agreement between Ste Anne Resort Limited and Club Med SAS
. Ste Anne Resort Limited Income Budget

. Scope of Work on 202572026 CapEx and Q5 Report

In the absence of any documents or information provided, we have had to rely solely upon our own
enquiries as outlined in this report. Any assumptions resulting from the lack of information are alzo set
out in the relevant section of this report.

In camying out this Valuation we have undertaken verbal and web based enquiries referred to in the
relevant sections of thiz report. We have relied upon this information as being accurate and complets.

on Report prepared for Beachcomber Hospitality Investments Ltd| Confidentia Page 7
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2. Valuation

Hotel Location Map

21 Club Med Ste Anne is a 5 star resort developed on the 220 hectare Sainte-Anne island, a private island
and proclaimed Marnine National Park, located Skm east of, and a 10 minute boat ride from the hotel's
Victoria pier on Mahe, Seychelies.
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Land Lease

22

23

u Knight
Frank

Ste Anne Resort is leased under a zingle, 99 year fully net lease agreement (from 2001) from the
Govermment of Seychelles to the Lessee and Sub-lessor, Indian Ocean Resorts limited and Ste Anne
Resort Limited. The salient terms of lease are as follows:

Leasehold Land Lease Terms
Lessor The Republic of Seychelles {freshold titke holdar)
Lessee Indizn Ocean Resorts Limited and Ste dnne Resort Limited
Demize Portlon of Ste Anne Island

The Lease Property

Anse Marie Jupe at the Scuth Westrn comer of Ste Anne Island [approximate boundaries shown in red on
plan attached to the lease]. The property is to be surveyed and approved.

Leasehold Extent

Unspecified, however the development footprint & confired to the seuth east comer of 5te Anne lsland,
Sk north-gast of Wictonia, Mahe,

Permitted Use

Construction of a Resort belng a five star tourlsm establishment consisting of 87 sultes, a health comalex,
public areas, speciakty restaurant and ancillary facilities

Furpose of Lease

Construction of a resort

Start Date

06 July 2001

Expiry Date

05 luly 2100

Duration

OO years

Rental

A basic rent of USD250,000 per annum, or 53 of the Lessee’s gross sales revenue, whichever the greater.
Thee excess owver and above the basic rent is referred to as the 'lewy'.

5% of the Lessee’s current rental revanue for the year abead equates to €411, 760, This will constitute the
current land rental due and |5 fully recoverable through the Lessee’s sub-lease with Cluly Med,

Lessee Obligations

Emvvirgnmental Conditions: The Lessae shall comaly In all respects to the environmantal regulatony
Framework as set down by Goesmmment from time to times

Ther Lessee |5 reguired to keep open and madntain & clear track of not bess than B0 centometnes wids
rumning along the boundaries of the land leased

The Lessee shall at all times ensure that the buildings are adeguately insured at its cost

The Lessee shall be responsible for all charges and cutgoings in respect of services and wtilities including
water, electricity ard telephone as well as all rates, taes, impositions or assessmants bevied In respect of
the propary.,

The Lessee I required to maintain ingood tenantabde repalr and regulacdy repaint the resort and any
buikdings and constrsction works on the property

The Lessee is reguired to keep, maintain and preserve the property and to store all rubbish and garbage
produced on the property ina proper and hygienic manner and therafter to dispose of the same in
accordance with the laws of Seychellas

Sub-letting Rights

Penmission b granted 1o the Lesses 1o sub-bease the Property 10 & comgaany which |s part or an assoclate
of the Baschoomber growp of companies of Mauritius and o 5te Anne Resorts Limited

St Anne Reszort was initially developed, sub-leased and operated until 2018 under the Beachcomber
Hotel & Resort brand with 87 villas and ancillary amenities.

Operating Lease

24

In 2017, the resort was sub-leased to Club Med SAS for 12 years (the Lessee), subject to pre-lease
due diligences and the Lessee’s approval of the project documentation for the additions and
refurbishments to be camied out. The agreed project budget was set at €69,600,000 and beneficial
occupation set down for 1 March 2020. Any agreed variances to the project budget were to result in a
variance in the rental, calculated at 7.5% of such variance.

Valuation Report prepared for Beachcomiber Hospitality Investments Ltd | Confidentis Page @

KF Ref: 2025-08-ClubMed

-

Valuation date: 30 June 2025

Pagel19of 233



u Knight
Frank

25 The lzase specifies that the property was to be tumed into a 295 key (plus 3 departure rooms) “all
inclusive upscale family resort comresponding to at least the Club Med's standards of 5-Trident property
{or any other eguivalent clazs defined by Club Med such as “exclusive collection™).”

26 Construction for the redevelopment and refurbishment of the existing hotel and villaz was delayed
during Covid and the resort was finally completed in February 2021.

27 The salient lease terms are summarized below:

Summary of Salient Hotel Lease Terms:

Lessor Ste Anne Resort Limited, a company established under the laws of Seychelles

1 Chul Med 5AS, a company established under the laws of France
The land aver which 5te Anne Resorts Limited holds a beasehaold titke, commaonly known as” Ste Anne
Resort’, under and in terms of the Sub-Lease as regisbered with the Land Regstrar of Seychelles, tog=ther
with all the buildings constructed therson and to be redeveloped and refurbishad by Ste Anne Resort

Peoperty/Pramisss lellned._ThIs shall glso inchede all furniture, flxtures and sguipment and all small operating eguipment a3
defined in the lease,
The Victorta Pler leased from the Governament of Seychelles from 2017 |Lease Parcel W11177 on Roche
Caiman, Mahe)

Use A hotel resort and uses ancillary thereto

Commencement Date 01 Fabmuary 2021

Expiry Date 28 February 2033

Duration 12 years

Renewal Option By agreement between the parthes to the lease

Rental & Variances

Basic Monthly Commencement Rental of £7,300,000 per annuwm (excl VAT), phes one-twelfth of the stamp
duties dus= on the registration of the lease, multipli=d by 7.5%. The rental is payable in Euros, guarterly in
advance

The: lease makes provision for the rental to be adjusted at commencemnt in the event of there being

agreed variances in the groject budget recorded at €69,500,000. It is understood that the final agreed
st was approximately €74,000,000. Thiz, together with the lease regetration cost, computed To an

agresd commencement rental of €7,850,000 in the first year.

Rental Escalation

Per Clause 6.4 of the Lease: The Basic Rental escalates annually on the anniversary date at not bess than
1% per annum or bwao-thirds of the HICP (Harmonzed Index of Consumer Prices), which ever the higher,
subject to a maximam of 2% per annum

Lessee Obligations

The lease ks an Fully Net terms. The Lessee (s responsible for all maintenance, including the structural
integrity of the premises; insurance, cleaning, security, utilities charges, replacements of a capitel nature,
as well az all rates, taxes, licenses, including the land rantal payable to the Government for the Head-
lease, and bevies imposed by the relevant autharities.

Compliance & Other
Works:

Lesses and Lessar
Obligations

The Lessee shall bear the cost of compliance works up to the value of €50,000, any sxcess shall be bome
by thee Lessor,

wWith regard to the axisting improvements, the Lesses shall the bear the cost of replacement of any
component of the resort based on the net book valee of the companent or a medmum of €50,000, Any
excess shall be borne by the Lessor.

The Lessor shall bear all costs relating to the prevention of beach erosion and shall ensure the exstence
of 'a sand beach' throwughout the lease periad. Beach ercsion and the prevention theracf shall ba
determined by an independant expert whose recommendations, and the cost thereof, shall be the
responsibility of the Lessor,

28 Annexure “A" of the lease sets out the Memorandum of Understanding between the parties and records
the leased property as being 25 hectares in extent and having 29,000m* of existing buildings (pre-
redevelopment). We are advised that the completed building area, excluding staff accommodation and

ation Report prepared for Beachcomb
KF Ref: 2025-06-ClubMed

spitality Investments Ltd| Confidentia Page 10
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Valuation date:
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supporting service buildings, is in the order of 31,560m?. The latter staff and supporting service buildings
measure approximately 4800m* and are subject to verification.

29 Below is Schedule ‘A’ to the lease, being a Site Plan of the Leased property:

B T ek
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Valuation Report prepared for Beachcomber Hospitality Investments Ltd| Confidential Page 11
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Valuation Methodology

210

21

212

Our Valuation has been underiaken using appropriate valuation methodology and our professional
judgement.

Investment method

We have adopted the Discounted Cashflow (DCF) approach in determining the Fair Value of the
property. This method of valuation requires the determination of gross income over the helding period
of 10 years, based on contractual lease income (rentals and recoveries) and lease renewal or let-up
assumptions made by the valuer at market rentals on expiry of existing leases. Income for the 11th year
onwards (reversionary or exit period) is based on market rentals, escalated annually to this point at the
rental growth rate applicable to the sector.

Property expenses are forecasted over the holding period at inflationary indices and deducted from the
year-on-year income projection to arrive at the Net Operating Income (NO1). The MOl is then discounted
and aggregated to determine the net present value (NPY) of the cashflow. The estimated future value
of the property at the end of the holding period is then determined by capitalizing the estimated net
income in the forward peried of 1 year following the final year of the helding period, at an appropriate
rate to reflect the perceived risk of the investment.

Valuation considerations

213

2.14

215

216

Our valuation takes into consideration the contractual income from the lease on the property at the
valuation date, including all rentals and recoveries.

Capital Expenditure for the repairs andfor replacement of staff accommodation and ancillary
improvements in the sum of EUR4 334 492 as furnished by you, has been included in the first year of
the valuation cashflows. A summary of works is included in Appendix 2 of this report.

The net operating income iz amived at after deducting the net operating expenses and capital
expenditure from the gross income.

We have applied a 10-year helding pericd to the cashfliows. It is assumed that rentals will revert to
market rentals, escalated at sector growth rates, after the expiry of a lease.

Key Assumptions

Legal title

Sources of Information

217 We have been provided with the land lease with the Govermment of Seychelles (transcribed on 10 July
2001 and registered with the Ministry of Lands under Volume TB 8 Mo 235, CB No 8358).
218 In our valuation, we have assumed a good and marketable freehold and leaseheold title and that all
documentation is satisfactorily drawn.
219 We have valued the whole of the property and no account is made for the division of value or shares
between parties.
‘Valuation Report prepared for Beachcomber Hospit nvestments Ltd| Confidentia Page 12
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222
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2.24

225

2.26

227

228

229

We recommend that cur understanding of all legal title issues is referred to your legal advisers for their
confirmation that our understanding is correct. It is also particularly important that your legal advisers

should be asked to check whether there have been any transactions relating to the Property which
reveal price paid information which we should be made aware of.

These assumptions should be verified by your legal advisors. If they prove incorrect, any variation may
have a material impact on value and should be referred back to us for further comment. If any matters
come to light as a result of your legal adviser's review of these issues, we request that these matters
are referred back to us as this information may have an important bearing upon the values reported.

Tenancies
Tenancy information

We have been provided with the lease agreement referred to in Clauses 2.4 to 2.9 in this report and
have relied on this information as being correct in relation to the existing rental position:

Covenant information

Although we reflect our general understanding of the status of the tenant, we are not gualified to advise
you on their financial standing.

In our opinion the investment market would consider the tenant to be of strong covenant strength.
Condition

Scope of inspection: As stated in the General Terms of Business attached, we have not undertaken a
building or site survey of the Property.

The Property was inspected on 5 June 2023. There have been no subseguent material changes which
may ctherwise affect the property’s value.

Ground conditions

A Geotechnical survey dated 25 September 2017 has been camied out by Gondwana Geotechnical
Services Ltd across the then proposed development footprint at the southeast end of Ste Anne Island.
The report findings confirmed the suitability of ground conditions for conventional shallow foundations
as required in terms of the development proposal which has subsequently been executed.

Environmental considerations

Flooding: We are not aware of any issues relating to flooding and we have made the assumption that
there is no realistic risk of flooding. Provision is made in the CapEx budget fye June "26 for remedial
works to be camied out on beach erosion.

Contamination: As stated in the General Terms of Business, investigations into environmental matters
would usually be commissionsd from suitably qualified environmental apecialists. Knight Frank is not
qualified to undertake scientific investigations of sites or buildings to establish the existence or
otherwise of any environmental contamination, nor do we undertake searches of public archives to seek
evidence of past activities which might identify potential for contamination.
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2.30 Subject to the above, while carrying out our valuation inspection, we have not been made aware of any
uses conducted at the Property that would give cause for concermn as to possible environmental
contamination. Our valuation is provided on the assumption that the Properties are unaffected.

2.3 Sustainability or "Green” characterizstics: From a value perspective, sustainability is likely to be a long-
term issue and its relative importance will change over time. Our valuation provides our opinion of
value at the valuation date based on market related factors at that date.

Planning

232 Sources of planning information: We have not made enquiries of the planning authorities.

233 We have assumed that the Property complies with all necessary planning permissions in terms of its
existing use and for the renovation although we have not seen documentation in this regard.
Highways and access

2.34 In reporting our opinion of value, we have assumed that there are no third party interests between the
boundary of the Properties and the adopted highways and that accordingly the Properties have
unfettered vehicular and pedestrian access.

235 We have assumed that there are no issues relating to visibility splays which may impact upon the use
or proposed use of the Properties.

Statutory licenses & certificates

236 We have assumed in our valuation that all regulations, statutory licences & certificates have been
complied with.
Fire safety

237 We have not viewed any documents relating to the fire safety within the Properties and have assumed
for the purposes of our valuation that the relevant legal requirements have been fully complied with.

Fair Value

238 We are of the opinion that the Fair Value of the leasehold interest in the property, at the valuation date
is as follows:
€118,800,000 {One Hundred and Eighteen Million Eight Hundred Thousand Euros)

Calculation

239 We attach a copy of our valuation calculations at Appendix 2.
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3. Country & Sector Overview

341 Seychelles 5 an Indian Ocean archipelage of 115 islands, most of which are grouped as the outer
islands. Mahé, Praslin and La Digue are the most populated. Mahé is the largest, boasting 65 silver
beaches, plus an aray of restaurants, cafés, bars and casinos in the capital, Victoria. The Seychelles
are home to UMESCO-designated sites, coral atoll Aldabra and Vallée de Mai (the ‘Garden of Eden’).
Creole is the main language, but English and French are widely spoken.

3z With a population of just ower 110,000, Seychelles is rated a High Income Country with high per capita
income, good healthcare and education. The economy is heavily reliant on the fizshing industry and
upmarket tourism, the latter accounting directly and indirectly over 65% of GDP.

33 The Gross Domestic Product (GDP) in Seychelles contracted 5.80 percent in the first quarter of 2024
over the same quarter of the previous year. GDP Annual Growth Rate in Seychelles averaged 4.15
percent from 2000 until 2024, reaching an all time high of 30.20 percent in the first quarter of 2022 and
a record low of -24.10 percent in the second quarter of 2020. According to the IMF, GDP growth for
2025 is forecast at 3.5%, supported by increased consumption and public investment.

34 The national currency is the Seychellois Rupee, trading currently at Rs14.72 to the US Dollar (Re14.75
—June 2025) The average lending rate is 9.84%, having increased from 9.7% in May "24.

35 Consumer prices in Seychelles rese nominally by 0.44% year-on-year in June 2024, following a pericd
of deflation where the average price index for the year to June 2024 was -1.38%. Inflation for 2025 is
forecast at 2.5% (IMF)

Seychelles Tourism Sector

36 Towurism is a major contributor to Seychelles GDP, adding value of some US3559million in 2019 to the
country’s GDP. A successful vaccination programme during 2020, coupled to an open border policy
throughout the pandemic, helped to curk the impact on the economy. Tourism has rebounded strongly,
ahead of a majority of Indian Ocean resort islands.

3T The country has an estimated 6600 hotel beds of which approximately 25% are in the 5 star segment.
With supply growth, average occupancies have been constant at between 60% and 64% across the
sector up to 2020. Post-Covid, the 5 star segment has recovered strongly, posting cccupancies of
between T0% and 76%. ADR in this segment has surpassed pre-Covid levels.

38 Seychelles tourism iz experencing mixed trends in 2025. While January saw an 8% decrease in visitor
amivals compared to 2024, May showed an 18% increase. Year-to-date figures for visitor amivals are
up 10% compared to the same period in 2024. Europe remains the dominant market with 66.5%
amivals, followed by Asia with 21.4%; Africa 6.6%; America 4.6% and Cceania 0.6%.
Sowrce: Nafional Bureaw of Stafisfics: Seychelles

k) Regional Performance:

Wl 10 Duite = December B33 v DecemBer 2033

Ooc % ADR RayFiR Percerd Change from YT 333 Propertiss Rooms
Roaw  Room Raam
fo] AT a ET Pl aE Ooc WOR RePaR Ry ey Seold Canun Sarpes Carmin Sarpis
L L]
tirikes T4 ART DEE 28T 231,00 181,43 123 135 T4 ] 42 LA 108 ] 13857 @
Seyheles arT  TOR HE00 54408 e300 anan =3 Az 15 LA 1L =1.0 L] 19 anan 1354
Zanztart a50 154 58 103,63 5 4 208 190

Valuation Report prepared for Beachcomber Hospitality Investments Ltd| Confidentia Page 15

KF Ref: 2025-06-ClubMed | Valuation date: 30 June 2025

Pagel250f 233



i ndy
st
Ferineins

Qee %

LT -

b |
=]
o2

310

In

32

313

314

315

316

Valuation Report prepared for Beachcomber
KF Ref: 2025-06-ClubMed 0

e
-]
=1

Knight
Frank

&

ADE L Pereatl Chasg tsn May 26 -1 1 AR Lt Pl Chiangs Mo VD 2GS
Arem  Frxem  Lam Amw  Fxem
. LE] Hay e DR AwlE Mev Al Bk »a ] il iy L1 £l e ADE AePMR Am Aol
TER ozl (LR L A ] LE:] a1 B? a4 27 mo T2 Emde am IR 0 T4 & Az BA 42
S35 0 MATE IME, 4h 13 rE W3 A0 11 EE7 &54| HA:n S1W % HlE 44 W2 51 104 52
2% a7 1m 58 5T o 473 an? BT ao o ;|3 M s\ o, 22 2417 1 13 L-%} 122 ag

Seychelles is expected fo remain the ADR leader for the region with Mauritius being a ‘volume-driver

market. Seychelles RevPAR increased by 7.9% year on year between May 23 and May 24, the average
being USD411.36 for the year to May 2024.

Club Med: Overview

Established in 1950, Club Mediterranée SAS ("Club Med’) iz headgquartered in France and iz a
subsidiary of the Fosun Tourizm Group, a Chinese Conglomerate, since 2013, Club Med is an unlisted,
joint-stock company that owns leisure operations in more than 40 countries in Europe, Morth and South
America, and the Asia/Pacific region. It operates 66 all-inclusive ski and sun resorts and a cruise ship
business. Club Med locations offer different resort styles that focus on sports, culture, the family, and
spas. Altogether, the company hosts more than 1 million visitors annually.

Fosun Towrism Group is a China-based company focusing on leisure and holiday tourism business.
The Company iz principally engaged in resort operations through Club Med and Club Med Joyview.
The Company is also engaged in the development, operation and management of tourist destinations
such as Atlantis in Sanya, as well as the management of third-party destinations.

The current major stockholders of Fosun Tourism are:

*  Fosun International Ltd: 79.50pc
¢+ China Huarong Asset Management Co Limited: 8.696pc

During 2023, Club Med retained its position as the global leader in premium all-inclusive holiday
experiences. 2023 was marked by strong growth and financial perfformance and the group’s outlook for
2024 is optimistic.

At Group level, business volume amounted to €2 2090M in 2024, representing an increase of 7%
compared to 2023. Resort operating income (EBITDA) equalled 2023 at €174M. Resort beds capacity
increased by +5% compared with 2023 with 100% of Premium or Exclusive Collection Resorts since
April 2024 . More than 1,5 million clients vacationed at Club Med, an increase of +1% compared to 2023.
The average room occupancy rate reached 75%, marking a 2-point increase for Premium and Exclusive
Collection Resorts compared to 2023. (2 April 2025: Club Med Corporate)

Sales/Investment Yields:

Investment yields on fixed rental hotel leases for the S-star segment have been found to ocour typically
in the range 6.5% to 7.0% during the period 2016 to 2020 and at a premium over the 4-star segment.

Page 18
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Hotel property transaction activity across the Indian Ocean region was all but suspended between 2020
to 2021. New hotel development and re-branding across the Middle East and Africa have since seen a
dramatic rise in activity, in particular the Mamioft, Radiszon and Hilton brands. The most recent notable
sales for the Indian Ocean region are recorded below for information. The Kanuhura Resort sale is

somewhat dated, though regionally and in terms of product offering, the property is aligned to the
Seychelles market but not directly comparable to Club Med in terms of scale and location.

Hatel Loestion Seller Buyer D‘;:f Propesty Price
5+ Stas
Presium Lhaviyasi Atall, |3RL Kanshurs (Sun | Leisure Coeses
Kanubeaia MWakdies Limied sutsiclarg |Private Limbied Mar-21f - 541300 000
Resce & Spa
EEys Pricedbey Feck Riate Coumment
Price based on bids recened as part of
& 5518 7S0|5575 |full board]  |compeiitive bidding erocess. Deal
fended with Fad. 1k MIC loan

The second transaction reported iz awaiting final confirmation from the seller. However we are reliably
informed that the terms of sale are agreed. The purchaszer is a regional hotel operator.

The property comprises the four-star Tamassa Resort And Spa in Bel Ombre {Mauritius), to be acquired
for USD49million after a 10% discount to the 2024 book value. This is a fixed and variable lease
investment. The fixed rental is yield-based against the 2017 acguisiion price of USD40M, plus a
variable rental at 20% of annual operator EBITDA. The exit vield on the current fransaction equates to
T.33%.

Pre-2020 Sales and historic pipeline transactions:
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Appendix1 Property report
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Club Med Ste Anne

—
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Situation & Description

Cluk Med Ste Anne is located at the south-west coastal edge of Sainte Anne igland and iz reached via a
10 minute boat ferry from the hotel pier on Flamboyant Avenue just east of Victoria central and directly
opposite the new Jj Spirit shop and office development. The hotel landing piers are located at the island's
south west point and include separate staff and visitor piers.

Extensive expansion and refurbishment works were completed in 2021.
Tenure & Title

Freehold
The freehold rights are owned by the Government of Seychelles. The land lease and hotel lease are as
described in Part 2 of thiz report.

Improvements

The Club Med development footprint comprises of four village components, all positioned toward
seaward and beachfront aspects with the fropical forested hillside rising to the rear. The room densities
are set out in a low to medium format and are interconnected by paved goli-cart pathways. The
components are:

+  The main hotelirestaurant complex with rim-flow pool, Spa Cing Mondes and villag alongside the
pier landings;

+ The Zen Pool adult villas, restaurant and fitness centre to the west with the Presidential Villa
adjoining;

+  The Family Pool apartment village to the east, rising over 2 to 4 levels;

* The Bel Air sporting village with private pool villas, tennis courts and a range of water sports to

the north-west.

Guest Accommad ation: Keys m’ Total
Superior Room 111 34 v
Family Superiar Roam TE 43 3268
Deluxe Roam - Dutdaor verandah 55 4B 2640
Juniar Suite 15 45 912
lunbar Pool Sulte 1 -] 1449
Suite - Seaview, Private Pool 4 0 280
Family Suite - Private poal 8 a5 Ga0
Presidential Suite (private beach/poal| 1 A26 A2
Total 295 13429
Departure Aaoms 3 £l 102

The staff and support services compound is set back centrally behind the complex and includes senior
management houses; staff apartment blocks; staff shop and staff clubhouselcanteen. Buildings are
finizhed with modern, sheer plaster elevations, aluminium glazing and pitched IBR or concrete roofing.

Vahuation Report prepared for Beachcomber Hospitality Investments Ltd| Confidentia Page 18
ef: A25-06-ClubMed | Valuation date: 30 June 2025

Pagel290f 233



Auxiliary services include a high-tech de-salination plant, generator house with 4 x 1275KVA Caterpillar

power plants; diesel fuel tank farm; air-cooling plant, sewerage treatment, waste treatment and
incinerator and maintenance workshops.

The villa's are generously proportioned with wide patios and verandahs. Villa roofs and verandahs are in
terracotta Mediterranean tiles with double-hip roof profiles; aparment rocfs vary between baked enamel
aluminium (canalit profile) sheeting and flat concrete.

The hotel complex roofs are tiered to high volumes with clay or slate tile membranes and full height
glazing and doors. The architecture makes extensive use of stylized, dark hardwoods and organic
finishes. The lighting design is to high standards. Back of house areas are fitted and finished to high
standards. The main kitchen has extensive cold and chiller rooms; speciality food preparation rooms.
Security across the property is under camera surveillance. Clinic services are provided.

Guest amenities are numercus and include a fully equipped theatre; children’s mini Club Med centre;
dive centres and all watersports; hiking and nature trails; tennis, racket ball and archery; beach bars and

restaurants.

The complex is generally in excellent condition. (Photographs are attached at Appendix 4)
4, Valuation Assu mptions

We have applied a 10 year holding period to the cashflows. For purposes of determining the forward
lease escalation, we hawve relied on HICP Eurostat inflation projections currently reported by the
European Central Bank.

Longer
Current MNext Calendar
ECE Farcast calendar | calondar | year aer c':f;?’ ";';',I:':;"E “”T;T“
year year nest year
ahead)
2024 3 24 20 19 2.1 19 20
2024 Q4 24 19 13 20 19 20
2025 QL 21 19 2.0 2.0 15 20
2025 Q2 22 20 20 20 20 20

Source: ECB
We have applied the following step-down progression in lease escalations in the cashflows:

Year 1 (2025Q3 to 20260Q2): 1.41% (lease cap < 2/3 of ave HICP 2.1%)
YWear 2 onwards: 1.344% (203 of 2.0%)

We have applied an average sector rental growth factor of 2.0% to the market rental. This is in line with
long-term HICP forecasts and would indicate forward growth in the reversion rental. The current passing
rental is recognized as being market related with the luxury hotel sector recovery now stable.

Club Med Ste Annes is considered a trophy asset in its class, unique in itz eco-zetting, its exclusive
location within the inner islands and underpinned by a blue-chip lease covenant. These factors combined
would, in our opinion, support a premium yield in the current market, despite the high cost of debt and
gicbal headwinds.
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We have applied a discount rate of 8.75% to the cashflows. This is made up of the weighted sector
growth rate and an all risk yield rate of 6.75%.

The lease has 7.58 years unexpired. We have applied a 25bps premium to the all risk yield in determining
the reversionary all risk yield (exit or terminal capitalization rate). This is to compensate for general
physical obsclescence on infrastructure and pre-refurbishment (existing) improvements for which no
future capital expenditure is catered for in the medium to long-term.

Expenditure

Qur expense forecasts are based on the property budgets supplied to us by BHI and compiled by the
asset manager. The lease is fully net and thus there are no property operating costs accruing to Ste
Anne Resorts Limited. We have made provision for management fees of € 61,200 per annum and general
expenszes of € 43,800 per annum in the cashflows.

The Lessor required to repair and replace certain staff accommodation and ancillary support
improvements during the year ending June 2026, together with conzequential temporary loss of operator
profits. Staff accommodation works are partially completed. We have been provided with a revised cost
report by BHI for the full CapEx for the year ending June 26 (see breakdown in Appendix 2).

The Lessee is responsible for the maintenance and cost of capital items as per the lease terms.

Valuation Parameters

We summarize the following variables in our calculation:

Discount Rate : B8.75%

Market Rental Growth Rate : 20%

Motional All risk Yield : 6.75%
Reversionary All Risk Yield : T.0%

Initial Yield : T7.08% (excl CapEx)
Halding Period : 10 Years

\alue: Euros per key : €402 712
Property Value (100%) ' €118 800 00O (rounded)

Sensitivity Analysis

Discount Rate %

8.50% 8.75% 9.00%
6.75% 123,214,958 121,079,807 115,992,852
Terminal Cap Rate % 7.00% 120, 844, 646 118,763,425 114,723,053

7.25% 118,637,805 176,606,754 114,821,378

Valuation Calculation

(DCF Presentation Schedule — attached Appendix 2)
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Appendix 2 Valuation Calculation &
Cashflows
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DCF Valuation - Club Med $1 Anne
Valuatien Date 31T/2025
Diticoust Rate (%) BT Terminal Warkings
Helding Pericd [years) 0 DCF Terminal Accaurts Markes
DCF Accourts Fiet Cashilow Teem. Cap. Rate (%) T.00%
Valuatizn reunded (EURGOS] T, B0, 000
Tatal Area jm™) 31,567 Inbtind Field () fewcl Capln) 7.
Valuatien Per Area jm') 1,764
Value ey A20T12
Halding Pericd Cashflow Jun 2028 Jun 2027 Jun 2028 Jun 2028 Jum 2030 Jun 2031 Jun 2032 Jun 2033 Jun 3034 Jun 2035
Parg A51.764 BEIRAT2 EISE036 BATLESS A9, 245 A7 aIEANS RIS 4953 1115595
Income RIILTES  BEARATZ  ATEROME BTN REFLIAS  BINLTIR  RIBLAZS  B4ET [T T RTEET T
Managerent Fess 11,200 W2 [62026) (E3,821) 47T JE5EDH) [654E4) (E2.853) 71,8631 TETE]
Arcouniing, Al i Seonetarial 125600 (25456 (26115 (26376 |26 AN e L] (2XAT5) [ETHT) 2TT (270
Cither Lipenses 118,200 UL (18,506 nasn 116,933 N [EREL] nasmy 113,708 505
Operating Expenses (105.000) [106.481) AL 109,008} (110.315] 111,535 112,978 115,822} 119.298) 120,736
Prafit & Lom AT TED ES5rad EAaTEN #,Ta1, k47 B, E80,00 f.o00.840 #120.847 4, a5 0,882,541 04850
Caplix 18338.498)
Het Cashilow 4,082,276 BS3IZAIN £,547,321 3,763,347  BEROSIS  S000849  §120347  984RdAR 9.BE25H 5,394,850
Fresen Value BELAR TABRANS  BARTATE G510 0088033 5854540 3I0RTED  SO0ISTTE 4,818,178 £.4RE.F30
WP of Mt Cashflow N Termisal Income 01 26354
PV of Terminal Value B2542.3 Term. Cap, TN
Mirtw (%)
Tetal NPV 118,763,425 Capitafised 144 35,38
Valkue
At
Termisal Valus 144 635,38
Valustien [ILECNET] PV of Terminal Walus 1254230
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CapEx Summary f26 EUR
Statt Quarters: Balance of works 1,344,359
Compensation due to Club Med for out-of -use rooms 852,786
Mewy Works™ (breakdown in Table below) 2,137,337
Tatal 4,334,482
ltem Description EUR
1 DESALINATION PLANT
1.1 Refurbushrment of RO (x3IMr) (Aquascience) 207,207
1.2 Remineralisation System {Optional) 62,1632
p LAUNDRY
2.1 Replacement of washing maching (xaMr) 25,173
2.2 Mew elecrical cable and distribution boards 0,090
2.3 New vapour fines ¢/w fittings and valves 135,135
2.4 Mew Hot & Cold water pipes from Gallery to Lawndry + drainage 22,523

3 ZOMES 7 AMD 9 - EXISTING SUITES
1.1 Replacemesnt of underground hot water pipes 518,018
3.2 Trenching works {Skm) 198,198

4 EROSION AND MOVEMENT OF ROCKS
4.1 Erosion of the beach. Remedial Works 540,541

4.2 Filling of eroded rocks in rock embankment at Zone 7 beach

3 MAIN KITCHEM

5.1 Replacment of damaged ducting 40,090
3.2 Repair of roof waterproofing 45,043
DISBURSEMENTS
GOP costs {3 pax x Gtimes x SCRI1,500 + SCRI1,500 x 6 = 3 (HR)) 3,604
Flights {MRU SEY MRL] = [3 pax x 6 times x S800) 12873

PROFESSIOMAL FEES {2 months)

MMCC 49,004
Digscansult: |
Laundry [New Power, Woter 7 Orain) 13,514

Fanes F & 9 Existing Suites 31,532

Muoia Kitehen 0,009

Structwral Engineer 13,514

Total 2,137,337

Valuation Report p
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Appendix 3 Knight Frank General
Terms of Business
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General Terms of Business for Valuation Services

These General Terms of Business (the “General Terms™) and cur engagement lefter (the "Engagement Letter™) iogether form the agreement
betreen you and us (the “Agreement”]. References to “you”™. “your” etc. are to persons or entiies who are our client and. without prejudice to
dawses 3 and 4 below, o any persons purporting to refy on our Valuation.

Unless the contesxt othenwise requires, all other terms and expressions used but not defined herein shall have the meaning ascribed to them in the
Engagement Letter

When used hersin or in the Engagement Letter, the term “Waluation™ shall mean any waluation report, supplementary report or
subsequent/update report. produced pursuant to our engagement and any other replies. or information we produce in respect of any such report and'or
arry refevant propesty. Amy words followeng the terms “including”, “in particular” or any smilar expression shall be constreed as llustative and shall
not limi the sense of the words preceding those terms.

All of the temns set out in these General Terms shall suneve termination of the Agreement.

Inthe event of any inconsistency between these General Terms, the Scope of Wiork and the Engagement Letier . the order of precedence should
be as follows: (1) the Engagemnent Lether , (2) the Scope of Work and (3) these General Terms.

1.  Knight Frank
1.1 Knight Frank Gauteng Propnetary Limited ("Knight Frank™. “owr”, “us”, “we”) is a limited liablity company with registered number
2011/100558/07; this is a corporate body which has direcfors and shareholders.

12  Ourregistered office is at 18" Floor, Sandton City Office Towers, Sandton City, Comer Rivonia & 57 Street. Sandion 2146 South Africa
13 Ouw VAT regsiration nurmber is 400 029 B480.

14  The detals of our professional indemnity insurance will be provided to you on request.

15 Knight Frank = regstered for regulation in the Linibed Kingdom by the Royal Institution of Chartered Surveyors ("RICS™). Any Valuation
providied by us miay be subject io monitonng under RICS Valuer Regisiration. In accordance waith our obligations it may be necessary to dsclose
waluation fles to RICS. By nstructing us you give us your pemmission o do so. Whene possible we will give you prior notice before: making any
such disciosure. although, fhis may not dways be possible. We will use reasonable endeavours to Iimit the scope of any such discloswre and o
ensure any disclosed documents are kept confidential.

16 Vauastions will be camed out in accordance with the rlevant edition of the RICS valuation standards, the RICS Red Book {the “Red Book™L by
wauers who corform to is requirements and with regand to relevant statutes or regulations.

1.7 Asrequired by RICS, a copy of our complaints procedure is avalable on reguest. Please confact gomplaintsikniohifrank com if you would
like to make a complaint.

18 This document has been onginally prepared in the English language. i this document has been translated and to the extent there & any
ambaguity beteeen fhe English language version of fhis document and any translation thereof, the English language version as prepared by
us shall take precedence.

2. Limitations on ability

21 Subject o dause 3.5, our maomum totl liabity in conmection with or ansing out of ths Agreement andior is subject malter andlor the Valuabion is
limited o three times our fee for the year in which the vaheation is provided, as setout in the Engagement Letter.

22  Subjectto chuse 3.5, we wil not be iable for amy loss of profits, loss of data, loss of chance, loss of goodwill, or any indirect or consequential
loss of any kind.

23  Subject to clause 3.5, any limitation on our Eabidity will apphy however such lability is or would otherwise have been incumed, whether in
contract, tort (incheding negligence ), for breach of statutory duty, or otherwise.

24 Exceptas setoutin dause 3.5 below no thind party shall have any right to enforce any of the terms of this Agreement.

25 Mo dam, action or proceedings arsing out of or in connection with the Agreement andfor any Vauation shall be commenced against us Jier e
expiry of the earlier of (a) s years from the Valuation Diate (a5 set-out in the relevant Valuation) or (b) any limitation period prescribed by
law.

28 Whether or not specifically qualified by reference to this clawse, nofing in the Agreement shall exdude or limit our labiity In respect of fraud, or
for death or personal injury caused by our negligence or negligence of those for whom we are responsible, or for any other Iiabiity to the
extent fhat such labiity rmay not be so excluded or limited as a matter of applicable law.

3 Purpose, reliance and disclosure
31 The Valuation is prepared and prowided solely for the stated purpose. Uinless expressly agreed by us in writing. it cannot be relied
wpon, and must not be used, for any other purpose and, subject to cause 3.6, we will not be liable for any such use.

Vahuation Report prepared for Beachcomber Hospitality Investments Ltd| Ceonfidentia
KF Ref: 2025-D6-ClubMed | Valuation date: 30 June 2025
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Without prejudice to clause 3.1 above, the Valuation may only be relied on by our Client. Unless expresshy agreed by us inweiting the Vauation
may ot be relied on by any third party and we will not be liable for any such purported reliance.

Saubject to cause 34 below. the Valuation is confidential to our Client and must not be disclosed, in whiole or in part, to any thind party
without our express witten consent (io be granied or withheld in our absolute discretion). Subject to clause 3.5, no kabiity is accepted
o anvy third party for the whole or any part of any Valuation disclosed in breach of this clause.

Meither the whobe nor any part of the Valuation and/or any reference thereto may be included in any published document. creadar or
staiement nor published in any way whatsoever whether in hamd copy or electronically (inchuding on any website) without our prior weitten
consent and approval of the form and contesd in which it may appear.

ou agree to indermnify and keep fully indemnified us, and each relevant Knight Frank Pierson, from and against &l labilties, claims, costs
{inciuding legal and professional cosis), expenses, damages and losses arising from or in connection with any breach of this clause 3
and/or from the actions or omissions of any person to whom you have disclosed (or cthemwise caused to be made available) our
Valuation cthenwise than in accordance with this dause 3

¥ou warmant and represent that all informiaiion provided to us shall be acocurate, complete and up-to-date and can be refied upon by us for the:
purposes of the Agreement and you shall be lable to us or any other thind party fior any such informiation prowsded by you fhat is not accurate,
complete or up-to-date.

Severance

If any provision of the Agreemeant & imvalid, ilegal or unenforceable, the parfies shall negotate in good faith to amend such provision so that. as
amended. it is legal, valid and enforceable and, to the greatest extent possibie, achiewes the intended commercial result of the original
provision. | express agreement regarding the modificaiion or meaning or any provision affected by fhis dause is not reached, the
prowision shall be deemed modified to the minimum estent necessany to make & valid, kegal and enforceable. F such modSication is not
possible, the relevant prowision shal be deemed deleted. Any modification toor deletion of a provision under this clause shall not afect
the validity and enforceability of the rest of this Agreement.

Entire agreement

The Agreement, together with any Vauation produced pursuant o it (the Agresment and such documerts together, the “Contractual
Documents”) constiute the entine agreement bebween you and us and supersedes and extinguishes all previcus agreements, promises,
assarances, wamanties, representations and understandings bebtween you and us, whether written or oral, relating to its subject
matter.

Subject to clause 3.5 above, you agree that in entering into the Agreement you do not rely on, and shall have no remedies in respect

of, any statement, representation, assuance or wamanty (whether made innocently or negligently) that = not expressly set out in fhe
Contractua Documents. You further agree that you shall have no claim for innocent or negligent misepresentaion based on any stabement
set outin the: Contractual Documents.

The Engagement Letter, the Scope of Work and these General Termms shall apply fo and be incorporated in the confract between us and
will prevai over any inconsistent terms or conditions contained or refemed to in your communications or publicatiors or which would
othenwise be implhed. Youwr standard terms and conditions (if any) shall not govern or be incorporated into the contract between
us.

Subject to clause 3.5 and clause 0. no addition to, variation of, exchsion or attempted exclusion of any of the terms of the
Contractual Documents will be vaid or binding unkess recorded imwmiing and signed by duly authorised representatwes on behaf of the
parties.

Assignment

ou shall not assign, transfier, morigage, charge, subcontract. declare a trust over or deal in any other manner with any of the rights
and obligations under the Agreement without our prior written consent (such consent to be granted or withheld in our absolute discretion).

Force majeurs
Meither party shall be in breach of this Agreement nor liable for delay in perfomming, or falure to perform, any of is obigations. under this
Agreement if such delay or failure results from events, circumstances o causes beyond its reasonable control.

Our fees
Without prefudice to dause 10.3 below, you become liable to pay owr fees upon issuance of the Valuation. For the awoidance of doubt,
unless expressly agreed otherwise in wating, te payment of our fees is not conditional on any other events or conditions precedent.

If any imeoice: remains unpaid after 30 days of the date on which & is presented, we reserve the right to charge interest, calculated daiy,
from the date when payment was due untl payment & made at 43 abowe the then prevailing bank base rate of South Afnican Reseve
Bank.

If we should find it necessary to use legal representatives or coliection agents to recover monies due, you wil be required to pay all costs
and disbursements so incumed.

If before the Valuation = concluded you end this instruciion, we wil charge abortve fees (calculated on the basis of a proporfon of fhe total
fee by reference to reasonable time and expensas ncumed), with @ minimum change of 50% of the full fee f we have already inspected

Vahuation Report prepared for Beachcomber Hospitality Investments Lid| Confidentia
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fhe propesty (or any propesty, if the instruction relates to more than one).

B.5 Fyou delay the instruction by more fhan 30 days or materially alter the instruction so that addiiona work is requined a any stage or Fwe are
nsiructed o camy out additional work that we consader (in our reasonable opinion)) to be ether beyond the scope of providing the Valuation
or to have been requestsd after we have finalsed our Valuation (incheding, but not imited to, commenting on reports on tile), we will charge
additional fees fior this work. Such addifonal fees will be calculated on the basis of a proporbon of the total fee by reference o reasonable
time and expenses incurred.

B8 Whers we agres o accept payment of our fees from a third party, such fees remain due from you until payment is recened by us.

8. Anyfee paid in advance for our senvices wil not be held by us as cient's money pending the completion of our sendce o you and it will not
b= subject o the RICS Clients’ Money Protecton Scheme.

10.  Anti-bribery, comuption & Modern Slavery
10.1 We agree that throughout the tesm of our appointment we shall:

10.2 comply with all applicable ws, stafutes, reguiations, and codes relating to anti-brbeny and anti-comuption;
10.3 mnot engage in any activity, practice or conduct which would constiute an offences
104 maintain ani-brbery and ant-comuption polices o comply with the Relevant Requirernents and any best practice relating fersto; and

10.5 prompty report o you any request or demand for any undue financial or other advantage of any kind in connection with
the performance of owr senices to you.

Valuation Report prepared for Beachcomber Hospita
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Appendix 4 Photographs
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De-salination Plant
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Valuation Report

Mauritius Hotels

A) Le Cannonier Beachcomber Golf Resort & Spa
B) Le Victoria Beachcomber Resort & Spa
C) Le Mauricia Beachcomber Resort

Prepared for Beachcomber Hospitality Investments Ltd
Valuation date: 30 June 2025

Important Notice to all readers of this report

Unless you are the Client named within this report, or have been explicitly identified by us as a parly fo
whom we owe a duty of care and who is entitled fo rely on this report, Knight Frank LLP does nof owe or
assume any duty of care fo you in respect of the contents of this report and you are nof entitled to rely

upon it
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Beachcomber Hospitality Investments Ltd
Beachcomber House

Botanical Garden Street

Curepipe 74213

Mauritius

For the attention of Pauline Seeyave
By Email to: pseeyave@beachcomber.com

Your ref: BHI Valuation 30 June 2025
Our ref: 2025-06-BHI
Date of issue: 16 August 2025

Dear Sirs

Valuation Report — BHI Hotels, Mauritius

Further to your instructions, we are pleased to provide our Valuation Report in respect of the above properies.
If you have any queries regarding this report, please let us know as scon as possible.

Signed for and on behalf of Knight Frank

Ve ac

Martin Fitchet MRICS

Director: Valuations

For and on behalf of Knight Frank Gauteng Pty Ltd
martin.fitchet@za knightfrank.com

+27 B3 253 5725

Thiz report has been reviewed, but not undertaken, by:

Salres

Suszan Turner MRICS
Director: Knight Frank Gauteng Pty Ltd

Knight Frank
18th Floor Sandion City Office Towers, Cnr Rivonia and 5th Street, Sandion, 21458
+27 11 872 1185 . ,
Your partners in property

Knight Frank Gauteng (Pty) Lid ks a Bemiied Esbilty company regisiered in Souli Afica
with regisiraion Rumber 2011/ 10055807

Directors: Martin FRchet, Susan Tumer, Arbee Arbes
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Executive brief

The executive brief below provides key valuation and market indicaters and is to be used in conjunction with the valuation report to which it
forms part. It is subject to the assumptions, caveats and bases of valuation stated herein and should not be read in isolation.

Beachcomber Hospitality Investments Ltd {*"BHI") have instructed Knight Frank Gauteng Pty Ltd (“Knight Frank™) to complete an assessment of
Fair Value of three hotel properties in Mauritius. The valuations are for financial reporting purposes and for inelusion in BHI's Annual Financial
Statements. The table below provides an executive brief in which the principal values, key market and property rates are provided for the
properties. The hotel leases are Euro denominated and the valuations have been undertaken in Euros.

e e i L] Initial
Proparty Leasa Frafile 4 DO . = L [Eura) Vildl ¥eE MO ¥rd NOE el B Wes 01

i€ 151

Fially b, Fin o Fosost. Esaall it gt

af 1% or HICP, capped at 3%

Fulby Net, Fiued Rest, Evcal at greater
a 7! 43

B Le Victoria Resort 186 2 HICR, ¢ d 5 3% 1636 #=s|  €a3,600000( €£283390) T8k 7.38%)  S.03%| ER0BL07S| 7.27h | 242 | E02157E8| €6330735| £6A00,781) €5595261

Fully b1, Fined Rt Escal at graater

arf 1% o HICP, cagpend at 3%

A] Ls Cannanisr Besare J53eE| 2EY|  CEEROOO0DG| £243110) TIRM| TIAM| 063N ©5000716) 727 | 043 | €5012513| d518507| d5318513| £5414628

25p6S| 23%| €35700000 £23FIE| TIEM| T38M| 063N £4,105001) 28N | 942 | €4216485| £4300577| 44385364| €44TIASE

£) e Maurhia Bearn

Note:

# The Fair Value reported is for a 100% ownership in the Properties, there is no account taken of partial ownership

rate applied to the rtime, risk and

2  Rew od and accounts for ime,

risk and growth.

All Risk Yield (RARY) is defined as the yield apj

3 Discount Rate is defined as the rate and accounts for ime and risk. Growth

cashflow

4  Net

s defined as the current annual

)perating Income (MO

5 nitial Id is defined as

ate derved by dividing the cumment NOI by the

AULF) is defined as a measure fo indicate the e period in whic!

Period

& Weig

»er Hospitality Investments Ltd | Confi
une 2025

Valuation Report ared for Beachcom! Page 4
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Terms of engagement

Engagement of Knight Frank

11

12

1.3

14

This valuation report (the “Valuation™) has been prepared in accordance with our Terms of Engagement
letter dated 17" February 2023 and our General Terms of Business for Valuation Services (together
the “Agreement™).

Property
We are to provide a valuation report on the following properties:

Le Canncnier Resort & Spa, Grand Baie, Mauritius
Le Victoria Resort & Spa, Pointe aux Piments, Mauritius
Le Mauricia Resort & Spa, Grand Baie, Mauritius

Client

We have been instructed to prepare the Valuation by Beachcomber Hospitality Investments Ltd (the
“Client").

Valuation standards

This valuation has been undertaken in accordance with the current editions of RICS Valuation - Global
Standards , which incorporate the Intemational Valuation Standards (the *Red Book”). As required by
the Red Book, some key matters relating to this instruction are set out below.

Independence and expertise

1.5

16

1.7

18

149

Va
KF

Disclosure of any conflicts of interest

We confirm that we do not have any material connection ! involvement with the Properties which may
otherwize give rise to a potential conflict of interest.
We are acting as independent valuers.
We confirm that we are not aware of any undisclosed matter giving rise to a potential conflict of interest
and that we are providing an objective and unbiased valuation.
Valuer and expertise
The valuer, on behalf of Knight Frank, with the responsibility for this report is Martin Fitchet MRICS,
RICS Registered Valuer with review by Susan Tumer, MRICS Registered Valuer.
We confirm that the valuer and additional valuers meet the requirements of the Red Book, having
sufficient current knowledge of the particular market and the skills and understanding to undertake the
valuation competently.
For the purposes of the Red Book, we are acting as External Valuer.
This report has been peer reviewed as part of Knight Frank’s quality assurance procedures.
uation Report prepared for Beachcomber Confidentia Page 5
Ref: 2025-06-BHI | Valuation date: 30
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