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PREFERENCE SHARES ISSUE BY BEACHCOMBER HOSPITALITY INVESTMENTS LTD 

Capitalised terms not otherwise defined in these LP have the meanings set out in Paragraph B of these 

LP.  

 

References in these LP to (i) a Paragraph will be to a paragraph of these LP; and (ii) a Schedule will be 

to a schedule of these LP; and (iii) a Page will be to a page of these LP. 

 

The Issuer is a public company limited by shares incorporated on 22 April 2016 in the Republic of 

Mauritius with unlimited life. It has business registration number C16138008 and its registered office 

is situated at Botanical Garden Street, Beachcomber House, Curepipe, Mauritius. 

  

These LP provide information to Prospective Investors with regards to the issue and listing of (i) Class 

C Preference Shares of no-par value and (ii) Class D Preference Shares of no-par value on a preferential 

offer basis. Until the Preference Shares are listed, these LP will be deemed to be an offer 

memorandum for the purposes of the Preferential Offer. 

The Class C Preference Shares will have non-cumulative dividend rights, no voting rights and will be 

redeemable at the option of the Issuer as morefully set out in Paragraph A.3. The Class C Preference 

Shares will be issued at a price of MUR 1,000 each.  

The Class D Preference Shares will have non-cumulative dividend rights, no voting rights and will be 

redeemable at the option of the Issuer as morefully set out in Paragraph A.3. The Class D Preference 

Shares will be issued at a price of EUR 1,000 each.  

The Issuer will issue Preference Shares for a Maximum Aggregate Capital Contribution of EUR 

35,000,000 and subject to a Minimum Aggregate Capital Contribution of EUR 15,000,000. In 

determining the Aggregate Capital Contribution, the Issuer will use the FX Reference Rate in the 

manner described in these LP.  

The date of these LP is 16 December 2025  

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

These LP are issued pursuant to the Securities Act 2005, the Securities (Preferential Offer) Rules 2017 

and the Listing Rules of the SEM (the άSEM Listing Rulesέύ in relation to the issue and listing by way of 

a private placement of the Preference Shares on the Official Market of the SEM.  

These LP include information given in compliance with Chapter 9 - Part A of the SEM Listing Rules with 

regard to the issue and listing of the Preference Shares.  

The Preference Shares will be admitted on the Official Market of the SEM by way of a private 

placement. An application was made to the SEM for the listing of and for permission to deal in the 

Preference Shares. These LP were approved by the LEC on 16 December 2025. The Issuer has not 

applied to list the Preference Shares on any other stock exchange.  

On the first day of listing and trading of the Preference Shares on the Official Market of the SEM, the 

Issuer will make available: (i) 500 Class C Preference Shares at an indicative price of MUR 1,000 each; 

and (ii) 100 Class D Preference Shares at an indicative price of EUR 1,000 each.  

A copy of these LP will be filed with the FSC.  

These LP must be read in their entirety. If you have any doubt about the contents of these LP and as 

to the action you should take, please consult your banker, stockbroker, legal adviser, accountant or 

other professional adviser immediately.  

The attention of readers is drawn to Paragraph B, which contains a summary definition of key terms 

used in these LP. 

These LP are not to be redistributed, reproduced or used, in whole or in part, for any other purpose. 

SELLING RESTRICTIONS 

The Preference Shares are intended to be distributed on a preferential offer basis only. Accordingly, 

the Issuer requires that invited Investors exercise caution in keeping the contents of these LP strictly 

private and confidential and for their exclusive use until the Preference Shares are listed. All recipients 

of these LP acknowledge and agree to be bound by the terms of this confidentiality notice. 

The circulation and distribution of these LP in certain jurisdictions may be restricted by law. Persons 

who come into possession of these LP are required to acquaint themselves with and to observe any 

such restrictions. These LP do 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. 

The Preference Shares and these LP have not been registered under the United States Securities Act 

of 1933 (as amended) or 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 a U.S. Person or for the account 

of a U.S. Person. Any Prospective Investor should consult his own legal, tax and other advisers to 

determine whether acquiring or dealing in the Preference Shares could result in adverse consequences 

to the Prospective Investor or its related persons and affiliates. All U.S. Persons may have United States 

tax consequences arising from acquiring or dealing in the Preference Shares. 
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DISCLAIMER 

Neither the LEC, the SEM nor the FSC assumes any responsibility for the contents of these LP. The FSC 

will not be liable for any action in damages suffered as a result of the registration of these LP. The LEC, 

the SEM and the FSC do not vouch for the financial soundness of the Issuer, make no representation 

as to the accuracy or completeness of any of the statements made or opinions expressed in these LP 

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

or any part thereof.  

These LP and such other information provided in connection with these LP are not intended to provide 

a basis for any credit or other evaluation. Prospective Investors should ensure that they understand 

the nature of the Preference Shares and the extent of their exposure to risks. They should consider 

the suitability of the Preference Shares as an investment in light of their own circumstances and 

financial condition. 

The Corporate Finance Adviser and the other professional advisers have not separately verified the 

information contained in these LP provided to them by the Issuer. Accordingly, 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 contained in these LP or any other information 

provided by the Issuer. The Corporate Finance Adviser and the other professional advisers do not 

accept any liability in relation to the information contained in these LP or any other information 

provided by the Issuer in connection with the Preference Shares Issue. 

Any information on taxation contained in these LP is a summary of certain tax considerations but is 

not intended to be a complete discussion of all the relevant tax considerations. The contents of these 

LP are not to be construed as investment, legal or tax advice. Prospective Investors should consult 

their own lawyer, accountant, or investment adviser as to legal, tax and related matters concerning 

their investment. 

Furthermore, nothing in these LP will be construed as a recommendation by the Issuer and/or the 

Corporate Finance Adviser that any recipient of these LP should purchase the Preference Shares.  

Unless otherwise specified herein, the statements and information contained in these LP have been 

compiled as of 14 November 2025. Neither the delivery of these LP nor any allotment or issue of any 

Preference Share will under any circumstances create an implication or constitute a representation 

that the information given in these LP is correct as at any time subsequent to the date of these LP. 

DIRECTORS CONFIRMATION 

The Directors whose names appear in Paragraph D.2 collectively and individually confirm that the 

financial statements of the Issuer for the financial years ended 30 June 2023, 30 June 2024 and 30 

June 2025 have been prepared in accordance with the Securities Act 2005 and with relevant 

accounting standards and accept full responsibility for them.  

The Directors confirm that they have received:  

(i) ǘƘŜ ŎƻƴǎŜƴǘ ƻŦ 9Ǌƴǎǘ ϧ ¸ƻǳƴƎ [ǘŘ όάEYέύΣ ŀǎ ǘƘŜ ŎǳǊǊŜƴǘ ŀǳŘƛǘƻǊ ƻŦ ǘƘŜ LǎǎǳŜǊΣ ŦƻǊ ǘƘŜ 

inclusion of its independent audit report dated 30th June 2025 in these LP 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) ǘƘŜ ŎƻƴǎŜƴǘ ƻŦ .5h ϧ /ƻ [ǘŘ όάBDOέύΣ ŀǎ ǘƘŜ ŀǳŘƛǘƻǊ ƻŦ ǘƘŜ LǎǎǳŜǊ ŦƻǊ ǘƘŜ ȅŜŀǊǎ ŜƴŘƛƴƎ олth 

June 2023 and 30th June 2024, for the inclusion of its independent audit reports dated 30th 

June 2023 and 30th June 2024 in these LP and that the auditor accepts responsibility for 

them; 

(iii) the consent of EY for the inclusion of the accountant report for the year ending 30th June 

2025 in these LP; 

(iv) the consent of BDO for the inclusion of the accountant report for the years ending 30th 

June 2023 and 30th June 2024 in these LP; and 

(v) the consent of the independent qualified valuer of the Issuer for the inclusion, in Schedule 

4, of (a) the property valuation reports dated 30th June 2025 and 30th September 2025 

όǘƘŜ άValuation Reportsέύ and (b) its letter dated 10th October 2025 confirming that there 

has been no material change in its valuation since the Valuation Reports.  

DIRECTORS RESPONSIBILITY STATEMENT 

The Directors whose names appear in Paragraph D.2 collectively and individually accept full 

responsibility for the accuracy and completeness of the information contained in these LP and 

confirm, to the best of their knowledge and belief after having made all reasonable enquiries, that: (i) 

these LP complies with the Securities Act 2005, the Securities (Preferential Offer) Rules 2017 and the 

SEM Listing Rules; (ii) these LP contains or incorporates all information which is material in the context 

of the issue and listing of the Preference Shares; (iii) the information contained or incorporated in 

these LP is true and accurate in all material respects and is not misleading, (iv) the opinions and the 

intentions expressed in these LP are honestly held; and (v) there are no other facts, the omission of 

which, would make these LP or any information or expression of any opinions or intentions contained 

in it misleading.  

A statement signed by all the Directors as required by the Securities Act 2005 and the Securities 

(Preferential Offer) Rules 2017 is set out in Schedule 2.  

These LP have been approved by the Board on 19 November 2025 and 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 to these LP. Any decision to invest in the Preference 

Shares should be made after considering these LP as a whole, including the άDocuments Incorporated 

by Referenceέ. 

A.1  About the Preference Shares Issue 

The Issuer intends to offer to Prospective Investors the opportunity to subscribe for Preference Shares 

in the manner described in these LP. The existing shareholders of the Issuer have approved the 

Preference Shares Issue and the Ordinary Shareholders have waived their pre-emptive rights to 

subscribe for the Preference Shares.  

A.2 Parties 

 

  

Issuer  Beachcomber Hospitality Investments Ltd, a public company limited by shares, 

incorporated under the laws of Mauritius (BRN C16138008) and having its 

registered office at Botanical Garden Street, Beachcomber House, Curepipe, 

Mauritius 

Corporate Finance 

Adviser 

MCB Financial Advisers, a private company limited by shares incorporated under 

the laws of Mauritius (BRN C17145952) and having its registered office at Sir 

William Newton Street, Port Louis, Mauritius 

Agent M.C.B. Registry and Securities Ltd., a private company limited by shares 

incorporated under the laws of Mauritius (BRN C07009196) and having its 

registered office at Sir William Newton Street, Port Louis, Mauritius 

Sponsoring Broker MCB Securities Ltd, a private company limited by shares incorporated under the 

laws of Mauritius (BRN C07007927) and having its registered office at Sir William 

Newton Street, Port Louis, Mauritius 

Preference Shareholders The holders of Preference Shares as recorded in the Register 
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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 Securities 
(Preferential Offer) Rules 2017. 
 

Currency MUR 
 

EUR 

Issue Price  MUR 1,000 each 
 
 

EUR 1,000 each 

Minimum 
Subscription 
Amount  
 

MUR 1,000,000 EUR 20,000 

FX Reference Rate The FX Reference Rate will be determined by applying the average of the buying and 
selling rates of EUR using the Telegraphic Transfer rate published by The Mauritius 
Commercial Bank Limited on the relevant conversion date mentioned in these LP. The 
FX Reference Rate will be communicated by the Issuer to the Shareholders on the 
relevant conversion date at 10:00am. 
 

Maximum 
Aggregate Capital 
Commitment  

The Issuer will seek capital commitments in a maximum aggregate amount of EUR 
35,000,000. The conversion date for determining the EUR Equivalent of the Maximum 
Aggregate Capital Commitment is the Offer End Date. 

Minimum 
Aggregate Capital 
Commitment 

The Issuer will seek capital commitments in a minimum aggregate amount of EUR 
15,000,000. The conversion date for determining the EUR Equivalent of the Minimum 
Aggregate Capital Commitment is the Offer End Date.  
 
The Board reserves the right not to proceed with the Preference Shares Issue if the 
Minimum Aggregate Capital Commitment is less than EUR 15,000,000. In such case, the 
applications received by the Issuer will not be processed. 
 

Capital 
Contribution 

In relation to a Subscriber, the amount of cash contributed by that Subscriber for the 
Preference Shares purchased by that Subscriber. 
 

Aggregate Capital 
Contribution 
 

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

Purpose The Aggregate Capital Contribution will be used to partly finance the acquisition of Royal 
Palm Beachcomber Luxury Resort όǘƘŜ άRoyal Palm Propertyέύ ŦǊƻƳ baIΦ  
 

Conditions 
precedent to the 
Preference Shares 
Issue 

No Share will be issued unless the following conditions are satisfied to the reasonable 
satisfaction of the Agent on or before the Issue Date: 

 
(i) the receipt by the Agent of written evidence that the requisite actions in 

relation to the Preference Shares Issue have been approved by: (a) the 
Board; (b) the Ordinary Shareholders; (c) to the extent required and in the 
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manner described in the Constitution, the Class A Preference Shareholders 
and the Class B Preference Shareholders; and (d) to the extent required, the 
providers of funding to the Issuer; 

 

(ii) the revocation of the Constitution and the adoption by the Issuer of an 
amended constitution, inter alia, incorporating the rights ascribed to the 
Preference Shares; 

 

(iii) the receipt from the Ordinary Shareholders of written evidence that the 
Ordinary Shareholders have waived their pre-emptive rights to subscribe for 
the Preference Shares; 

 

(iv) the receipt by the Agent of written evidence that the Ministry of Housing 
and Land has approved (a) the transfer from NMH to the Issuer of the 
leasehold rights of the land on which stands the Royal Palm Property and 
(b) the lease of the Royal Palm Property by BHI to NMH; 

 

(v) the execution and delivery of the Deed of Transfer; 
 

(vi) the Deed of Transfer having become unconditional in all respects except for 
the satisfaction of the conditions on which the Preferential Offer and the 
Additional BHI Debt respectively depend;  

 

(vii) the execution and delivery of the Triple Net Lease Agreement (which 
includes the terms and conditions set out in Schedule 5 to these LP;  

 

(viii) the Triple Net Lease Agreement having become unconditional in all respect; 
and 
 

(ix) the payment by the Subscribers of an Aggregate Capital Contribution 
equivalent to the Minimum Aggregate Capital Commitment in 
consideration for the Preference Shares in the relevant bank accounts of the 
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 provide the Agent with: 
 

(i) evidence of the transfer of the proceeds of the issuance of the Preference 
Shares from BHI to NMH; 
 

(ii) evidence of the inscription of the Deed of Transfer in the register of the 
Conservator of Mortgages; and 

 

(iii) evidence of the registration and inscription of the Triple Net Lease 
Agreement with the Registrar General and the Conservator of Mortgages 
respectively. 
 

Voting rights Class C Preference Shares and Class D Preference Shares will entitle their holders to 
receive notice of and attend meetings of Class C Preference Shareholders and Class D 
Preference Shareholders only in respect of a resolution proposing to vary the rights 
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attached to those shares. Each Preference Share will carry one (1) vote on a resolution 
in respect of which a poll is demanded. 
 

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

The Class C Preference Shares and the Class D Preference Shares will rank:  
 
(i) junior to all secured and unsecured creditors of the Issuer other than the 

Outstanding BHI Loan over which they will have priority;  
 

(ii) junior to the Class A Preference Shares and the Class B Preference Shares; 
 

(iii) pari passu amongst themselves; and  
 

(iv) in priority to the Ordinary Shares (except in relation to the distribution of any 
surplus Final Dividend Amount). 

 

Interim Dividend 
Period 
 

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

Final Dividend 
Period 

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

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 to an 
Interim Dividend Declaration Date.  
 

Final Dividend 
Payment Date 

Not later than ten (10) Business Days after a Dividend Record Date pertaining to a Final 
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 Issuer 
intends to declare for that period a dividend corresponding to the difference between 
(a) a minimum of 90% of its Distributable Earnings, and (b) all loan repayments made 

during that Interim Dividend Period in accordance with the Subordination Agreement, 

subject to a maximum amount determined in accordance with the section entitled 
άLƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ ²ŀǘŜǊŦŀƭƭέΦ  
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If the Issuer declares a dividend corresponding to the Interim Dividend Amount, that 
amount will be paid to the Class A Preference Shareholders, the Class B Preference 
Shareholders, the Class C Preference Shareholders, the Class D Preference Shareholders 
and the Ordinary Shareholders (as the case may be) in accordance with the principles 
set out in the Interim Dividend Distribution Waterfall. 
 
Interim Dividend Amounts declared in accordance with the foregoing will be declared 
on the Interim Dividend Declaration Dates and paid on the Interim Dividend Payment 
Dates. 
 
The resolutions relating to the Interim Dividend Amount (and its payment) will be 
ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ άhǊŘƛƴŀǊȅ {ƘŀǊŜǎ LƴǘŜǊƛƳ 
5ƛǾƛŘŜƴŘ /ƭŀǿōŀŎƪέΦ 
 

Interim Dividend 
Amount 

¢ƘŜ ŘƛǾƛŘŜƴŘ ŀƳƻǳƴǘ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ άLƴǘŜǊƛƳ 
5ƛǾƛŘŜƴŘ tƻƭƛŎȅέΦ  
 

Distributable 
Earnings 
 

The distributable earnings of any company within the Group will be determined by 
applying the following formula: PAT - FvG + FvL, where: 

ΨCǾDΩ ƛǎ equivalent to the fair value gains accounted for in the profit and loss statement 
of each company within the Group prepared in accordance with International Financial 
Reporting Standards; 

 
ΨCǾ[Ω ƛǎ equivalent to the fair value losses accounted for in the profit and loss statement 
of each company within the Group prepared in accordance with International Financial 
Reporting Standards and will be limited to the Distributable Reserves; and  
 
Ψt!¢Ω ƛǎ ǘƘŜ ǇǊƻŦƛǘ ŀŦǘŜǊ ǘŀȄ of each company within the Group. 
 

Distributable 
Reserves 

The retained earnings for the relevant period as disclosed in the statement of financial 
position of each company within the Group prepared in accordance with International 
Financial Reporting Standards. 
 

Final Dividend 
Policy 

In respect of each Final Dividend Period and subject to the applicable laws, the Issuer 
intends to declare for that period a dividend corresponding to the difference between:  
(a) a minimum of 90% of its Distributable Earnings, and (b) the aggregate of: (i) all loan 
repayments made during that Final Dividend Period and in accordance with the 

Subordination Agreement; and (ii) the amounts referred to in paragraphs (i), (ii) and (iii) 
ƻŦ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ άLƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ ²ŀǘŜǊŦŀƭƭέ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ LƴǘŜǊƛƳ 
Dividend Declaration Date immediately preceding that Final Dividend Declaration Date.  
If the Issuer declares a dividend corresponding to the Final Dividend Amount, that 
amount will be paid to the Class A Preference Shareholders, the Class B Preference 
Shareholders, the Class C Preference Shareholders, the Class D Preference Shareholders 
and the Ordinary Shareholders (as the case may be) in accordance with the principles 
set out in the Final Dividend Distribution Waterfall. 
 
Dividends declared in accordance with the foregoing will be declared on a Final Dividend 
Declaration Date and paid on a Final Dividend Payment Date. 
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Final Dividend 
Amount  

¢ƘŜ ŘƛǾƛŘŜƴŘ ŀƳƻǳƴǘ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ άCƛƴŀƭ 5ƛǾƛŘŜƴŘ 
tƻƭƛŎȅέΦ  
 

Dividend Record 
Date 

A date to be communicated by the Issuer to the Class A Preference Shareholders, the 
Class B Preference Shareholders, the Class C Preference Shareholders, the Class D 
Preference Shareholders and the Ordinary Shareholders on the relevant Dividend 
Declaration Date, in accordance with the applicable laws. 
 

EUR Equivalent  The EUR Equivalent will be calculated by applying the FX Reference Rate on a relevant 
conversion date.  
 

Class A Preference 
Shares Interim 
Threshold Amount 

The EUR Equivalent (determined on the corresponding Interim Dividend Declaration 
Date) of a MUR amount determined by applying the formula: {[(0.07 x AMUR) / 365] x M}, 
ǿƘŜǊŜ Ψ!MURΩ ƛǎ equal to the MUR amount of the capital contributed on the Class A 
Preference Shares in issue at that time, ŀƴŘ ΨaΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŎŀƭŜƴŘŀǊ Řŀȅǎ 
occurring during the relevant Interim Dividend Period. 
 

Class B Preference 
Shares Interim 
Threshold Amount 

¢ƘŜ 9¦w ŀƳƻǳƴǘ ŘŜǘŜǊƳƛƴŜŘ ōȅ ŀǇǇƭȅƛƴƎ ǘƘŜ ŦƻǊƳǳƭŀΥ ϑώόлΦлт Ȅ .ύ κ осрϐ Ȅ aϒΣ ǿƘŜǊŜ Ψ.Ω 
is equal to the EUR capital amount contributed in respect of the Class B Preference 
Shares in issue at that time ŀƴŘ ΨaΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŎŀƭŜƴŘŀǊ Řŀȅǎ ƻŎŎǳǊǊƛƴƎ 
during the relevant Interim Dividend Period. 
 

Class C Preference 
Shares Interim 
Threshold Amount 

The EUR Equivalent (determined on the corresponding Interim Dividend Declaration 
Date) of a MUR amount determined by applying the formula: {[(0.07 x CMUR) / 365] x M}, 
ǿƘŜǊŜ Ψ/MURΩ ƛǎ equal to the MUR amount of the capital contributed on the Class C 
Preference Shares in issue at that time, ŀƴŘ ΨaΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŎŀƭŜƴŘŀǊ Řŀȅǎ 
occurring during the relevant Interim Dividend Period. 
 

Class D Preference 
Shares Interim 
Threshold Amount 

¢ƘŜ 9¦w ŀƳƻǳƴǘ ŘŜǘŜǊƳƛƴŜŘ ōȅ ŀǇǇƭȅƛƴƎ ǘƘŜ ŦƻǊƳǳƭŀΥ ϑώόлΦлт Ȅ 5ύ κ осрϐ Ȅ aϒΣ ǿƘŜǊŜ Ψ5Ω 
is equal to the EUR capital amount contributed in respect of the Class D Preference 
Shares in issue at that time ŀƴŘ ΨaΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŎŀƭŜƴŘŀǊ Řŀȅǎ ƻŎŎǳǊǊƛƴƎ 
during the relevant Interim Dividend Period. 
 

Preference Shares 
MUR Interim 
Threshold Amount 

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

Preference Shares 
EUR Interim 
Threshold Amount 
 

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

Preference Shares 
Interim Threshold 
Amount 
 

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

Ordinary Shares 
Interim Threshold 
Amount 
 

¢ƘŜ 9¦w ŀƳƻǳƴǘ ŘŜǘŜǊƳƛƴŜŘ ōȅ ŀǇǇƭȅƛƴƎ ǘƘŜ ŦƻǊƳǳƭŀΥ ϑώόлΦлр Ȅ ·ύ κ осрϐ Ȅ aϒΣ ǿƘŜǊŜ Ψ·Ω 
is the EUR capital amount contributed in respect of the Ordinary Shares ŀƴŘ ΨaΩ ƛǎ Ŝǉǳŀƭ 
to the number of calendar days occurring during the relevant Interim Dividend Period.  

Interim Dividend 
Distribution 
Waterfall 

Subject to a dividend corresponding to the Interim Dividend Amount being declared by 
the Board and to the applicable laws, the Class A Preference Shareholders, the Class B 
Preference Shareholders, the Class C Preference Shareholders, the Class D Preference 
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Shareholders and the Ordinary Shareholders in the Register at the close of the 
corresponding Dividend Record Date will be entitled to the following dividend on the 
corresponding Interim Dividend Payment Date and in the following order: 
 

(i) firstly, and pari passu with each other: 
 
(a) the Class A Preference Shareholders, pro-rata the number of Class A 

Preference Shares held by them, will 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 
/ (A+B)] x E}, where:  

 
Ψ!Ω is equal to the EUR Equivalent (determined on the corresponding 
Interim Dividend Declaration Date) of the MUR amount of the capital 
contributed on the Class A Preference Shares in issue at that time; 
 
Ψ.Ω is equal to the EUR capital amount contributed in respect of the 
Class B Preference Shares in issue at that time; and  
 
Ψ9Ω ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ LƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ !ƳƻǳƴǘΣ  

 
(b) the Class B Preference Shareholders, pro-rata the number of Class B 

Preference Shares held by them, will 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: {[B 
κ ό!Ҍ.ύϐ Ȅ 9ϒΣ ǿƘŜǊŜΥ Ψ!ΩΣ Ψ.Ω ŀƴŘ Ψ9Ω ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎ ǎŜǘ ƻǳǘ ƛƴ 
paragraph (i) (a)(2) above; 

 
(ii) secondly, and pari passu with each other: 

 
(a) the Class C Preference Shareholders, pro-rata the number of Class C 

Preference Shares held by them, will 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 
/ (C+D)] x (E-F)}, where:  

 

Ψ/Ω ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ 9¦w 9ǉǳƛǾŀƭŜƴǘ όŘŜǘŜǊƳƛƴŜŘ ƻƴ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ 
Interim Dividend Declaration Date) of the MUR Amount of the capital 
contributed on the Class C Preference Shares in issue at that time;  
 
Ψ5Ω ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ 9¦w ŎŀǇƛǘŀƭ ŀƳƻǳƴǘ ŎƻƴǘǊƛōǳǘŜŘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ 
Class D Preference Shares;  
 
Ψ9Ω Ƙŀǎ ǘƘŜ ƳŜŀƴƛƴƎ ǎŜǘ ƻǳǘ ƛƴ ǇŀǊŀƎǊŀǇƘ όƛύόŀύόнύ ŀōƻǾŜΤ ŀƴŘ 
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ΨCΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƻŦ ǘƘŜ /ƭŀǎǎ ! tǊŜŦŜǊŜƴŎŜ {ƘŀǊŜǎ LƴǘŜǊƛƳ 
Threshold Amount and the Class B Preference Shares Interim 
Threshold Amount;  
 

(b) the Class D Preference Shareholders, pro-rata the number of Class D 
Preference Shares held by them, will 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: {[D / 

(C+D)] x (E-F)}, ǿƘŜǊŜΥ Ψ/ΩΣ Ψ5ΩΣ Ψ9Ω ŀƴŘ ΨCΩ ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎ ǎŜǘ ƻǳǘ ƛƴ 
paragraph (ii)(a)(2) above; 

 
(iii) thirdly and pari passu with each other, the Ordinary Shareholders, pro-rata the 

number of Ordinary Shares held by them, will 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 the 

Preference Shares Interim Threshold Amount. 
 
The dividend in respect of the Class A Preference Shares and Class C Preference Shares 
will be paid in MUR using the FX Reference Rate on the corresponding Interim Dividend 
Declaration Date. 
 
The dividend payable in respect of any preference share of any class will not be 
cumulative. 
 

Class A Preference 
Shares Final 
Threshold Amount 

The EUR Equivalent (determined as at a Final Dividend Declaration Date) of a MUR 
amount determined by applying the formula: {[(R x AMURύ κ осрϐ Ȅ bϒΣ ǿƘŜǊŜΥ όƛύ ΨwΩ ƛǎ 
equal to (a) 0.07 for the period expiring on 30 June 2032, (b) 0.075 for the period starting 
on 01 July 2032 and expiring on 30 June 2033, (c) 0.08 for the period starting on 01 July 
2033 and expiring on 30 June 2034, (d) 0.09 for the period starting on 01 July 2034 and 
expiring on 30 June 2035 and will thereafter be incremented by 0.01 for each 
ǎǳōǎŜǉǳŜƴǘ ǇŜǊƛƻŘ ŜȄǇƛǊƛƴƎ ƻƴ ол WǳƴŜΣ όƛƛύ Ψ!MURΩ ƛǎ equal to the MUR amount of the 
capital contributed on the Class A Preference Shares in issue at that time, ŀƴŘ όƛƛƛύ ΨbΩ ƛǎ 
equal to the number of calendar days occurring during relevant the Final Dividend 
Period. 
 

Class B Preference 
Shares Final 
Threshold Amount 

The EUR amount determined by applying the formula: {[(R x B) / 365] x N}, where: (iύ ΨwΩ 
is equal to (a) 0.07 for the period expiring on 30 June 2032, (b) 0.075 for the period 
starting on 01 July 2032 and expiring on 30 June 2033, (c) 0.08 for the period starting on 
01 July 2033 and expiring on 30 June 2034, (d) 0.09 for the period starting on 01 July 
2034 and expiring on 30 June 2035 and will thereafter be incremented by 0.01 for each 
ǎǳōǎŜǉǳŜƴǘ ǇŜǊƛƻŘ ŜȄǇƛǊƛƴƎ ƻƴ ол WǳƴŜΣ όƛƛύ Ψ.Ω ƛǎ equal to the EUR capital amount 
contributed in respect of the Class B Preference Shares in issue at that ǘƛƳŜΣ ŀƴŘ όƛƛƛύ ΨbΩ 
is equal to the number of calendar days occurring during the relevant Final Dividend 
Period 

Class C Preference 
Shares Final 
Threshold Amount 

The EUR Equivalent (determined as at a Final Dividend Declaration Date) of a MUR 
amount determined by applying the formula: {[(R x CMURύ κ осрϐ Ȅ bϒΣ ǿƘŜǊŜΥ όƛύ ΨwΩ ƛǎ 
equal to (a) 0.07 for the period expiring on 30 June 2033, (b) 0.075 for the period starting 
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on 01 July 2033 and expiring on 30 June 2034, (c) 0.08 for the period starting on 01 July 
2034 and expiring on 30 June 2035, (d) 0.09 for the period starting on 01 July 2035 and 
expiring on 30 June 2036 and will thereafter be incremented by 0.01 for each 
ǎǳōǎŜǉǳŜƴǘ ǇŜǊƛƻŘ ŜȄǇƛǊƛƴƎ ƻƴ ол WǳƴŜΣ όƛƛύ Ψ/MURΩ ƛǎ equal to the MUR amount of the 
capital contributed on the Class C Preference Shares in issue at that time, ŀƴŘ όƛƛƛύ ΨbΩ ƛǎ 
equal to the number of calendar days occurring during relevant the Final Dividend 
Period. 
 

Class D Preference 
Shares Final 
Threshold Amount 

¢ƘŜ 9¦w ŀƳƻǳƴǘ ŘŜǘŜǊƳƛƴŜŘ ōȅ ŀǇǇƭȅƛƴƎ ǘƘŜ ŦƻǊƳǳƭŀΥ ϑώόw Ȅ 5ύ κ осрϐ Ȅ bϒΣ ǿƘŜǊŜΥ όƛύ ΨwΩ 
is equal to (a) 0.07 for the period expiring on 30 June 2033, (b) 0.075 for the period 
starting on 01 July 2033 and expiring on 30 June 2034, (c) 0.08 for the period starting on 
01 July 2034 and expiring on 30 June 2035, (d) 0.09 for the period starting on 01 July 
2035 and expiring on 30 June 2036 and will thereafter be incremented by 0.01 for each 
ǎǳōǎŜǉǳŜƴǘ ǇŜǊƛƻŘ ŜȄǇƛǊƛƴƎ ƻƴ ол WǳƴŜΣ όƛƛύ Ψ5Ω ƛǎ equal to the EUR capital amount 
ŎƻƴǘǊƛōǳǘŜŘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ /ƭŀǎǎ 5 tǊŜŦŜǊŜƴŎŜ {ƘŀǊŜǎ ƛƴ ƛǎǎǳŜ ŀǘ ǘƘŀǘ ǘƛƳŜΣ ŀƴŘ όƛƛƛύ ΨbΩ 
is equal to the number of calendar days occurring during the relevant Final Dividend 
Period. 
 

Preference Shares 
MUR Final 
Threshold Amount 
 

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

Preference Shares 
EUR Final 
Threshold Amount 
 

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

Preference Shares 
Final Threshold 
Amount 
 

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

Ordinary Shares 
Final Threshold 
Amount 

¢ƘŜ 9¦w ŀƳƻǳƴǘ ŘŜǘŜǊƳƛƴŜŘ ōȅ ŀǇǇƭȅƛƴƎ ǘƘŜ ŦƻǊƳǳƭŀΥ ϑώόлΦлт Ȅ ·ύ κ осрϐ Ȅ bϒΣ ǿƘŜǊŜ Ψ·Ω 
is Ŝǉǳŀƭ ǘƻ ǘƘŜ 9¦w ŎŀǇƛǘŀƭ ŀƳƻǳƴǘ ŎƻƴǘǊƛōǳǘŜŘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ hǊŘƛƴŀǊȅ {ƘŀǊŜǎ ŀƴŘ ΨbΩ 
is equal to the number of calendar days occurring during the relevant Final Dividend 
Period. 
 

Final Dividend 
Distribution 
Waterfall 

Subject to a dividend corresponding to the Final Dividend Amount being declared by the 
Board and to the applicable laws, the Class A Preference Shareholders, the Class B 
Preference Shareholders, the Class C Preference Shareholders, the Class D Preference 
Shareholders and the Ordinary Shareholders in the Register at the close of the 
corresponding Dividend Record Date will be entitled to the following dividend on the 
corresponding Final Dividend Payment Date and in the following order:  

 
(i) firstly, and pari passu with each other: 

 
(a) the Class A Preference Shareholders, pro-rata the number of Class A 

Preference Shares held by them, will be entitled to the lower of: 
 

(1) the difference between: (x) the Class A Preference Shares Final 
Threshold Amount; and (y) the amount referred to in paragraph (i)(a) 
ƻŦ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ ΨLƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ ²ŀǘŜǊŦŀƭƭΩ ƛƴ 
respect of the Interim Dividend Declaration Date immediately 
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preceding that Final Dividend Declaration Date; and 
  
(2) an amount calculated in accordance with the following formula: {[A / 

(A+B)] x G}, where:  
 

Ψ!Ω ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ 9¦w 9ǉǳƛǾŀƭŜƴǘ όŘŜǘŜǊƳƛƴŜŘ ƻƴ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ 
Final Dividend Declaration Date) of the MUR amount of the capital 
contributed on the Class A Preference Shares in issue at that time; 

 
Ψ.Ω ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ 9¦w ŎŀǇƛǘŀƭ ŀƳƻǳƴǘ ŎƻƴǘǊƛōǳǘŜŘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ 
Class B Preference Shares in issue at that time; and 

 
ΨDΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ Cƛƴŀƭ 5ƛǾƛŘŜƴŘ !ƳƻǳƴǘΣ   

 
(b) the Class B Preference Shareholders, pro-rata the number of Class B 

Preference Shares held by them, will be entitled to the lower of: 
 

(1) the difference between: (x) the Class B Preference Shares Final 
Threshold Amount; and (y) the amount referred to in paragraph (i)(b) of 
ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ ΨLƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ ²ŀǘŜǊŦŀƭƭΩ ƛƴ ǊŜǎǇŜŎǘ 
of the Interim Dividend Declaration Date immediately preceding the 
corresponding Final Dividend Declaration Date; and 

 
(2) an amount calculated in accordance with the following formula: {[B / 
ό!Ҍ.ύϐ Ȅ DϒΣ ǿƘŜǊŜΥ Ψ!ΩΣ Ψ.Ω ŀƴŘ ΨDΩ ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎ ǎŜǘ ƻǳǘ ƛƴ ǇŀǊŀƎǊŀǇƘ 
(i)(a)(2) above; 

 
(ii) secondly, and pari passu with each other: 

 
(a) the Class C Preference Shareholders, pro-rata the number of Class C 

Preference Shares held by them, will be entitled to the lower of: 
 

(1) the difference between: (x) the Class C Preference Shares Final 
Threshold Amount; and (y) the amount referred to in paragraph (ii)(a) 
ƻŦ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ ΨLƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ ²ŀǘŜǊŦŀƭƭΩ ƛƴ 
respect of the Interim Dividend Declaration Date immediately 
preceding that Final Dividend Declaration Date; and 

 
(2) an amount calculated in accordance with the following formula: {[C / 

(C+D)] x (GςH)}, where:  
 

Ψ/Ω ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ 9¦w 9ǉǳƛǾŀƭŜƴǘ όŘŜǘŜǊƳƛƴŜŘ ƻƴ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ 
Final Dividend Declaration Date) of the MUR amount of the capital 
contributed on the Class C Preference Shares in issue at that time;  
 
Ψ5Ω ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ 9¦w ŎŀǇƛǘŀƭ ŀƳƻǳƴǘ ŎƻƴǘǊƛōǳǘŜŘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ /ƭŀǎǎ 
D Preference Shares in issue at that time; and 
 
ΨDΩ Ƙŀǎ ǘƘŜ ƳŜŀƴƛƴƎ ǎŜǘ ƻǳǘ ŀōƻǾŜΤ ŀƴŘ 
 
ΨIΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƻŦ ǘƘŜ /ƭŀǎǎ ! tǊŜŦŜǊŜƴŎŜ {ƘŀǊŜǎ Cƛƴŀƭ 
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Threshold Amount and the Class B Preference Shares Final Threshold 
Amount, 

 
(b) the Class D Preference Shareholders, pro-rata the number of Class D 

Preference Shares held by them, will be entitled to the lower of: 
 

(1) the difference between: (x) the Class D Preference Shares Final 
Threshold Amount; and (y) the amount referred to in paragraph (ii)(b) 
ƻŦ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ ΨLƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ ²ŀǘŜǊŦŀƭƭΩ ƛƴ 
respect of the Interim Dividend Declaration Date immediately 
preceding the corresponding Final Dividend Declaration Date; and 

 
(2) an amount calculated in accordance with the following formula: {[D / 

(C+D)] x (G-H)ϒΣ ǿƘŜǊŜΥ Ψ/ΩΣ Ψ5ΩΣ ΨDΩ ŀƴŘ ΨIέ ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎ ǎŜǘ ƻǳǘ ƛƴ 
paragraph (ii)(a)(2) above; 

 
(iii) thirdly and pari passu with each other, the Ordinary Shareholders, pro-rata the 

number of Ordinary Shares held by them, will be entitled to the lower of: 
 

(a) the difference between: (x) the Ordinary Shares Final Threshold Amount; 
and (y) the amount referred to in paragraph (iii) of the section entitled 
ΨLƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ ²ŀǘŜǊŦŀƭƭΩ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ LƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ 
Declaration Date immediately preceding the corresponding Final Dividend 
Declaration Date; and 

 
(b) the balance of the Final Dividend Amount after payment of the Preference 

Shares Final Threshold Amount; and 
 

(iv) fourthly, if there is any surplus Final Dividend Amount, the surplus Final 
Dividend Amount will be distributed between the Class A Preference 
Shareholders, Class B Preference Shareholders and the Ordinary Shareholders 
as follows:  

 
(a) the Class A Preference Shareholders pari passu with each other, pro-rata 

the number of Class A Preference Shares held by them, will be entitled to 
an amount calculated in accordance with the following formula: {[A / 
ό!Ҍ.Ҍ·ύϐ Ȅ ¸ϒΣ ǿƘŜǊŜΥ Ψ!ΩΣ Ψ.Ω have the meaning set out in paragraph (i)(a)(2) 
above; 

 
Ψ·Ω is equal to the EUR capital amount contributed in respect of the Ordinary 
Shares; and 
 
Ψ¸Ω ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴΥ όȄύ ǘƘŜ Cƛƴŀƭ 5ƛǾƛŘŜƴŘ !ƳƻǳƴǘΤ ŀƴŘ 
(y) the aggregate of (I) the amount referred to in paragraph (iii)(a) above, 
(II) the amount referred to in paragraph (i)(a)(1) above, (III) the amount 
referred to in paragraph (i)(b)(1) above, (IV) the amount referred to in 
paragraph (ii)(a)(1) above and (V) the amount referred to in paragraph 
(ii)(b)(1) above on the corresponding Final Dividend Declaration Date; 

 
(b) the Class B Preference Shareholders pari passu with each other, pro-rata 

the number of Class B Preference Shares held by them, will be entitled to 
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an amount calculated in accordance with the following formula: {[B / 
ό!Ҍ.Ҍ·ύϐ Ȅ ¸ϒΣ ǿƘŜǊŜΥ Ψ!ΩΣ Ψ.Ω have the meaning set out in paragraph (i)(a)(2) 
above; 

 
Ψ·Ω Ƙŀǎ ǘƘŜ ƳŜŀƴƛƴƎ in paragraph (iv)(a) above; and 
 
Ψ¸Ω Ƙŀǎ ǘƘŜ ƳŜŀƴƛƴƎ ǎŜǘ ƻǳǘ ƛƴ ǇŀǊŀƎǊŀǇƘ όƛǾύόŀύ ŀōƻǾŜΤ 

 
(c) the Ordinary Shareholders pari passu with each other, pro-rata the number 

of Ordinary Shares held by them, an amount calculated in accordance with 
the following formula: {[X / (A+B+X)] x (Y)ϒΣ ǿƘŜǊŜΥ  Ψ/ΩΣ Ψ5Ω ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎ 
set out in paragraph (ii)(a)(2) above; 

 
Ψ·Ω Ƙŀǎ ǘƘŜ ƳŜŀƴƛƴƎ in paragraph (iv)(a); and 
 
Ψ¸Ω Ƙŀǎ ǘƘŜ ƳŜŀƴƛƴƎ in paragraph (iv)(a) above;  
 

The dividend in respect of the Class A Preference Shares and the Class C Preference 
Shares will be paid in MUR using the FX Reference Rate on the corresponding Final 
Dividend Declaration Date. 
 
The dividend payable in respect of and preference share of any class will not be 
cumulative. 
 

Clawback Event A Clawback Event will occur on a Final Dividend Declaration Date if: (i) the Issuer 
declared an Interim Dividend Amount in respect of Ordinary Shares on the relevant 
Interim Dividend Declaration Date; and (ii)  but for the clawback referred to in the 
ǎŜŎǘƛƻƴ άhǊŘƛƴŀǊȅ {ƘŀǊŜǎ LƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ /ƭŀǿōŀŎƪέΣ ǘƘŜ Cƛƴŀƭ 5ƛǾƛŘŜƴŘ !Ƴƻǳƴǘ 
determined immediately following that Interim Dividend Declaration Date will be less 
than the aggregate of the amount referred to in paragraphs (i)(a)(1), (i)(b)(1), (ii)(a)(1) 
and (ii)(bύόмύ ƻŦ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ άCƛƴŀƭ 5ƛǾƛŘŜƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ ²ŀǘŜǊŦŀƭƭέΦ 
 

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

Ordinary Shares 
Interim Dividend 
Clawback 

If a Clawback Event occurs, the Clawback Amount will be clawed back to the Issuer in 
accordance with the following paragraph. 
 
The resolutions approving a portion of the Interim Dividend Amount that is equal to the 
Clawback Amount (and the payment of the Clawback Amount) will be automatically and 
de plein droit (without any judicial or extra-judicial formality) rescinded and the Ordinary 
Shareholder will, pro-rata the number of Ordinary Shares held by them, immediately 
pay the Clawback Amount to the Issuer. 
 

Distribution of 
Surplus Assets 

The Class C Preference Shares and the Class D Preference Shares will rank pari passu 
between themselves and junior to the Class A Preference Shares and Class B Preference 
Shares and will rank in priority to the Ordinary Shares and the Outstanding BHI Loan in 
the event of the liquidation of the Issuer. All Preference Shareholders will be entitled to 
a share of any Preference Shares Surplus Amount which will be paid: 
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(i) firstly and pari passu with each other: 

 
(a) to the Class A Preference Shareholders pro-rata the number of Class A 

Preference Shares held by them: an amount calculated in accordance with 
the following formula: (ὃ ὼ ὖί, where:  

 
Ψὃᴂ is equal the EUR Equivalent of the MUR capital amount contributed in 
respect of the Class A Preference Shares in issue on the day when the 
surplus is calculated,  
 
Ψὼᴂ is equal to ὥ ὦ where ὥ is the EUR Equivalent of the MUR capital 
amount contributed in respect of the Class A Preference Shares in issue on 
the day when the surplus is calculated, ὦ is the EUR capital amount 
contributed in respect of the Class B Preference Shares in issue at that time; 
 
ᴂὖίᴂ is the Preference Shares Surplus Amount;  

 
(b) to the Class B Preference Shareholders pro-rata the number of Class B 

Preference Shares held by them: an amount calculated in accordance with 
the following formula: (ὄ ὼ ὖί, where:  

 
ᴂὄᴂ is the EUR capital amount contributed in respect of the Class B 
Preference Shares in issue at that time,  
 
Ψὼᴂ is equal to ὥ ὦ where ὥ is the EUR Equivalent of the MUR capital 
amount contributed in respect of the Class A Preference Shares in issue on 
the day when the surplus is calculated, ὦ is the EUR capital amount 
contributed in respect of the Class B Preference Shares in issue at that time;  
 
Ψὖίᴂ is the Preference Shares Surplus Amount; 

 
(ii) secondly, and pari passu with each other: 

 
(a) to the Class C Preference Shareholders pro-rata the number of Class C 

Preference Shares held by them: an amount calculated in accordance with 
the following formula: (C ώ ὖί ς Q), where:  

 
ᴂὅᴂ is equal the EUR Equivalent of the MUR capital amount contributed in 
respect of the Class C Preference Shares in issue on the day when the 
surplus is calculated,  
 
Ψώᴂ is equal to c + d where, c is the EUR Equivalent of the MUR capital amount 
contributed in respect of the Class C Preference Shares in issue at that time, 
and d if the EUR capital amount contributed in respect of the Class D 
Preference Shares in issue at that time; 
 
Ψὖίᴂ is the Preference Shares Surplus Amount; and 
 
ΨvΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ tǊŜŦŜǊŜƴŎŜ {ƘŀǊŜǎ {ǳǊǇƭǳǎ !Ƴƻǳƴǘ ŀǘǘǊƛōǳǘŜŘ ǘƻ /ƭŀǎǎ ! 
Preference Shares and Class B Preference Shares in paragraph (i) above 
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(b) to the Class D Preference Shareholders pro-rata the number of Class D 

Preference Shares held by them: an amount calculated in accordance with 
the following formula: (Ὀ ώ ὖίὗ , where:  
 
ᴂὈᴂ is the EUR capital amount contributed in respect of the Class D 
Preference Shares in issue at that time,  
 
Ψώᴂ is equal to c + d where c is the EUR Equivalent of the MUR capital amount 
contributed in respect of the Class C Preference Shares in issue at that time, 
and d if the EUR capital amount contributed in respect of the Class D 
Preference Shares in issue at that time;  
 
Ψὖίᴂ has the meaning set out above; 
 
ΨvΩ Ƙŀǎ ǘƘŜ ƳŜŀƴƛƴƎ ǎŜǘ ƻǳǘ ŀōƻǾŜΦ 

 
The surplus in respect of the Class A Preference Shares and the Class C Preference Shares 
will be paid in MUR using the FX Reference Rate on the date on which the Preference 
Shares Surplus Amount is paid. 
 

Preference Shares 
Surplus Amount 

An amount representing the surplus paid to the Class A Preference Shareholders, the 
Class B Preference Shareholders, the Class C Preference Shareholders and the Class D 
Preference Shareholders over the Capital Contribution which is calculated in accordance 
with the following formula: ὖ ὖ ὕ ὒ Ὓ, where: 
 
ᴂὖᴂ  is equal to ὥ ὦ where ὥ is the EUR Equivalent of the MUR capital amount 
contributed in respect of the Class A Preference Shares and Class C Preference Shares in 
issue on the day when the surplus is calculated ŀƴŘ Ψὦᴂ is the EUR capital amount 
contributed in respect of the Class B Preference Shares, and Class D Preference Shares 
in issue at that time,  
 

ᴂὕᴂ is the EUR capital amount contributed by the Ordinary Shareholders,  
 
Ψ ὒᴂ is the amount of the Outstanding BHI Loan immediately preceding the liquidation of 
the Issuer, and  
 
Ψ Ὓᴂ is the amount of surplus assets. 
 

Undertakings of 
the Issuer 
 

The Issuer undertakes, for so long as any preference share of any class is in issue, that: 
 

(i) on each Ratio Test Date, the Group LTV will not exceed 0.40; 
(ii) on each Ratio test Date, the Group Loan and Preference Shares to Value will not 

exceed 0.65; 
(iii) on each Ratio Test Date, the Group DSCR will be above 2.25 times; 

 

(iv) the capital expenditure of the Group will be financed using only: (a) Accumulated 
Cash Reserves not distributed as dividends as per the Dividend Policy, and/or (b) 
external sources of funds; and 

 

(v) it will comply with its Dividend Policy. 
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The Issuer will determine the Group LTV, Group Loan and Preference Shares to Value 
and the Group DSCR on the basis of its audited consolidated financial statements as of 
the relevant balance sheet date.   
 
Except in the case of a Force Majeure Event, if the Issuer breaches any of the above 
undertakings, the Issuer must cure such breach within the Cure Period and issue a 
statement in its annual report that the undertaking has been cured within the Cure 
Period. In addition to the above, the Issuer will comply with any disclosure obligations 
under the applicable laws. 
 

Redemption at the 
option of the Issuer 

Subject to all applicable laws and provided that there is no Class A Preference Share and 
Class B Preference Share in issue, the Issuer may, by serving a Redemption Notice, 
redeem on a Redemption Date, all or part of the preference shares (pro-rata the number 
of Preference Shares in issue) at the Redemption Price. 
 

Redemption Date Any Dividend Payment Date occurring after the fifth (5th) anniversary of the Issue Date. 
 

Redemption Notice A notice served by the Issuer to the Preference Shareholders at least ninety (90) days 
prior to a Redemption Date requiring the redemption of their Preference Shares. 
 

Redemption Price  
 

The Redemption Price per Class C Preference Share and Class D Preference Share will be 
determined by applying the following formula: ὥ ὦ ὧ , where: 
 
ΨaΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ǊŜƭŜǾŀƴǘ LǎǎǳŜ tǊƛŎŜ per Class C Preference Share and Class D 
Preference Share; 
 
ΨbΩ ƛǎ Ŝǉǳŀƭ ǘƻΥ  

 
(i) 0.05a if redemption occurs on or after the fifth (5th) anniversary of the Issue 

Date but before the ninth (9th) anniversary of the Issue Date;   
 

(ii) 0.10a if redemption occurs on or after the ninth (9th) anniversary of the 
Issue Date;. 

 
ΨcΩ ƛǎ ŀƴ ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ ǘƘŜ ƘƛƎƘŜǊ ƻŦ όƛύ ȊŜǊƻΣ ŀƴŘ όƛƛύ ŀƴ ŀƳƻǳƴǘ ŎŀƭŎǳƭŀǘŜŘ ōȅ ŀǇǇƭȅƛƴƎ 
the following formula: (IP ς DCFs) x (1 + IRR)n where: 
 
ΨIPΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ǊŜƭŜǾŀƴǘ LǎǎǳŜ tǊƛŎŜ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ tǊŜŦŜǊŜƴŎŜ {ƘŀǊŜΤ 
 
ΨDCFsΩ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ōȅ ŀǇǇƭȅƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦƻǊƳǳƭŀΥ  
   

ὅὊὲ

ρ ὍὙὙ
 

 
where: 

 
ΨnΩ ƛǎ Ŝǉǳŀƭ ǘƻ wκоср ǿƘŜǊŜ ΨwΩ ƛǎ ǘƘŜ ƴǳƳōŜǊ ƻŦ Řŀȅǎ ōŜǘǿŜŜƴ ǘƘŜ LǎǎǳŜ 5ŀǘŜ ŀƴŘ 
the Final Dividend Declaration Date calculated at each Final Dividend Date or at the 
Redemption Date (for the last relevant period);  
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ΨNΩ ƛǎ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƻŦ n periods between the Issue Date of the relevant Preference 
Share and the Redemption Date;  

 
ΨCFnΩ ƛǎ Ŝǉǳŀƭ ǘƻ όx + yύΣ ǿƘŜǊŜ ΨȄΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƻŦ ǘƘŜ LƴǘŜǊƛƳ 5ƛǾƛŘŜƴŘ 
Amount and the Final Dividend Amount paid per relevant Preference Share for each 
ǊŜƭŜǾŀƴǘ ΨƴΩ ǇŜǊƛƻŘΣ ŀƴŘ ΨyΩ ƛǎ Ŝǉǳŀƭ ǘƻ ǘƘŜ LǎǎǳŜ tǊƛŎŜ ƻŦ ǘƘŀǘ tǊŜŦŜǊŜƴŎŜ {ƘŀǊŜ ŦƻǊ 
ǘƘŜ ƭŀǎǘ ΨƴΩ period; and 

 
ΨIRRΩ ƛǎ Ŝǉǳŀƭ ǘƻΣ  If redemption occurs (i) before the seventh (7th) anniversary of the 
Issue Date: 7.0%, (ii) on or after the seventh (8th) anniversary but before the eighth 
(8th) anniversary of the Issue Date: 7.04%, (iii) on or after the eighth (8th) anniversary 
but before the ninth (9th) anniversary of the Issue Date:7.12%, (iv) on or after the 
ninth (9th)  anniversary but before the tenth (10th) anniversary of the Issue Date: 
7.25%, (v) on or after the tenth (10th)  anniversary but before the eleventh (11th) 
anniversary of the Issue Date: 7.42%, (vi) on or after the eleventh (11th) anniversary 
but before the twelfth (12th) anniversary of the Issue Date: 7.61%, (vii) on or after 
the twelfth (12th) anniversary but before the thirteenth (13th) anniversary of the 
Issue Date: 7.81%,  (viii) on or after the thirteenth (13th) anniversary but before the 
fourteenth (14th) anniversary of the Issue Date: 8.02%, (ix) on or after the 
fourteenth (14th)  anniversary but before the fifteenth (15th) anniversary of the Issue 
Date: 8.22%. 

 
The Redemption Price will be calculated by the Issuer and will be verified by the auditor 
of the Issuer. The auditor will issue a certificate to the Issuer confirming the Redemption 
Price. In the absence of manifest error, the certificate of the auditor will be final and 
binding on the Issuer and the Preference Shareholders. 
   

Redemption 
Proceeds 

The Redemption Proceeds payable to 
each holder of Class C Preference Share 
will be the Redemption Price for the 
Class C Preference Share multiplied by 
the number of Class C Preference Shares 
of that holder that are redeemed.  
Payment of the Redemption Proceeds 
will be made in accordance with the 
instructions specified in the CDS account 
of that holder on a Redemption 
Proceeds Payment Date. 
 

The Redemption Proceeds payable to each 
holder of Class D Preference Share will be the 
Redemption Price for the Class D Preference 
Share multiplied by the number of Class D 
Preference Shares of that holder that are 
redeemed. Payment of the Redemption 
Proceeds will be made in accordance with 
the instructions specified in the CDS account 
of that holder on a Redemption 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 will be 
issued. Legal ownership of the Preference Shares, listed on the Official Market of the 
SEM, will be reflected in book entries recorded by the CDS and such records will 
constitute the definitive evidence of a title of the Preference Shareholder to the number 
of the relevant Preference Shares shown in the CDS account of that Preference 
Shareholder. 
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Register The Register maintained by the Agent subject to the provisions of Condition 12. 

Taxation Dividends paid on the Preference Shares will be exempt from tax under item 1(a) of Sub-
Part B of Part II of the Second Schedule to ITA 95 on the basis that the Preference Shares 
are equity instruments and the dividend will be paid from the retained profit of BHI. 
 
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 15% 
of the leviable 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 entitled as 
an 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 leviable income: 
 

(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:  
(i) by virtue of any enactment; 
(ii) from a superannuation fund; and 
(iii)  under a personal pension scheme approved by the Director-General of the 

Mauritius Revenue Authority. 
 

Listing These LP, deemed to be the offer memorandum in relation to the Preferential Offer, 
have been approved by the LEC on 16 December 2025 and the Preference Shares will 
be listed and traded on the Official Market of the SEM on the Issue Date. 
 

Governing Law The Preference Shares Issue and these LP are governed by, and will 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 December 2025.  
 

b) Offer End Date 23 January 2026 latest at 15.00 hrs. 

c) Allotment Date  27 January 2026. 

d) Payment Date  2 February 2026 latest at 15.00 hrs.  
 

e) Issue Date 
 

The date on which the Preference Shares Issue completes. Completion is subject to the 
satisfaction of the Preference Shares Issue Conditions. It is expected that the Preference 
Shares Issue will complete on 6 February 2026. 
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f) Date of listing 
and first day of 
trading 
 

It is expected that the Preference Shares will be listed and traded on the Official Market 
of the SEM on the Issue Date.  
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B. GLOSSARY OF DEFINITIONS AND ABBREVIATIONS 

All references in these LP ǘƻ Ψa¦wΩΣ ΨwǳǇŜŜΩΣ ΨaŀǳǊƛǘƛǳǎ wǳǇŜŜΩ ŀƴŘ ΨwǎΩ ǊŜŦŜǊ ǘƻ ǘƘŜ lawful currency of 

the Republic of Mauritius. All references in these LP ǘƻ Ψ9¦wΩΣ Ψ9ǳǊƻǎΩΩ ŀƴŘ ΨϵΩ ǊŜŦŜǊ ǘƻ ǘƘŜ lawful 

currency of certain member countries of the European Union. 

Where any term is defined within the context of any particular Paragraph, the term so defined will 

bear the meaning ascribed to it for all purposes in these LP, unless the context otherwise requires. 

Expressions defined in these LP will bear the same meanings in supplements to these LP which do not 

themselves contain their own definitions. Any term used in the singular includes the plural and vice-

versa. 

Any reference in these LP to any statute, regulation or other legislation will be a reference to that 

statute, regulation or other legislation at the date of these LP, as amended or substituted from time 

to time. 

In these LP, unless inconsistent with the context, the following expressions will have the following 

meanings: 

Accumulated Cash Reserves means any portion of Distributable Earnings earned since the Issue Date 

and not distributed or expended by the Issuer. 

Additional BHI Debt means debt instruments to be availed by BHI to partly finance the 

acquisition of the Royal Palm Property from NMH. 

Agency Agreement means an agreement between the Issuer and the Agent signed on or about 

the date hereof setting out the rights and obligations of the parties 

thereunder as may be further supplemented and/or amended and/or 

restated from time to time. 

Agent means the registrar, calculating, transfer and paying agent appointed by the 

Issuer pursuant to the Agency Agreement, namely M.C.B. Registry and 

Securities Ltd. 

Aggregate Capital 

Contribution 

has the meaning set out against that expression in Paragraph A.3.  

 

Allotment Date means the date on which all successful Prospective Investors will be notified 

of their allotment by way of an allotment letter sent by email and/or by 

post by the Agent. 

AML/CFT Documents has the same meaning as in Paragraph G.3. 

Applicable Procedures means the rules, guidelines and operating procedures of the SEM and/or 

CDS, as the case may be. 

Application Form means the application form approved by the Issuer for subscription for the 

Preference Shares to be issued. 

Average Rental Yield means the total rental of the Group for the twelve (12) preceding months 

divided by the total assets value of the Group as per the last available 

audited accounts. 
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Board means the board of Directors of the Issuer. 

Business Day means a day (other than a Saturday or Sunday or public holiday) on which 

commercial banks are open in Mauritius. 

Capital Contribution has the same meaning as in Paragraph A.3. 

CDS means the Central Depository & Settlement Co. Ltd. 

Class A Preference 

Shareholders  

means the holders of the Class A Preference Shares. 

Class A Preference Shares 

 

means the Class A Preference Shares of no par value denominated in MUR 

in the capital of the Issuer. 

Class B Preference 

Shareholders 

means the holders of the Class B Preference Shares 

Class B Preference Shares means the Class B Preference Shares of no par value denominated in EUR 

in the capital of the Issuer. 

Class C Preference 

Shareholders  

means the holders of the Class C Preference Shares. 

Class C Preference Shares has the meaning set out against that expression on Page 2. 

Class D Preference 

Shareholders  

means the holders of the Class D Preference Shares. 

Class D Preference Shares has the meaning set out against that term on Page 2. 

Clawback Amount has the meaning set out against that expression in Paragraph A.3.  

Clawback Event has the meaning set out against that expression in Paragraph A.3. 

Companies Act means the Companies Act 2001 of the Republic of Mauritius, as amended 

from time to time. 

Comprehensive Indebtedness 

Statement 

means the statement set out in Schedule 1.  

Condition means a condition contained in the Terms and Conditions. 

Constitution means the constitution of the Issuer, the salient features of which are set 

out in Schedule 3, as may be amended from time to time. 

Control means in relation to any entity, holding directly or indirectly more than fifty 

percent (50%) of the voting power of that entity or the power and ability to 

appoint or control the majority of the board of directors of that entity and 

ǘƘŜ ǘŜǊƳǎ ά/ƻƴǘǊƻƭƭƛƴƎέΣ ά/ƻƴǘǊƻƭƭŜŘ ōȅέ ŀƴŘ άǳƴŘŜǊ ŎƻƳƳƻƴ /ƻƴǘǊƻƭέ will 

be interpreted accordingly. 

Cure Period means the period of ninety (90) days starting on the date of the audited 

consolidated financial statements of the Issuer. 

Debt  means an amount that has been borrowed from and is still owed to a bank 

or a financial institution or a third party.  It includes, inter alia, loans, bond 

and finance leases. 
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Deed of Transfer means the authentic deed witnessing the transfer of leasehold rights and 

the Royal Palm Property to be entered into between the Issuer and NMH. 

Director means a director of the Issuer. 

Distributable Earnings has the meaning set out against that expression in Paragraph A.3. 

Dividend Amount has the meaning set out against that expression in Paragraph A.3.  

Dividend Declaration Date has the meaning set out against that expression in Paragraph A.3.  

Dividend Distribution 

Waterfall 

has the meaning set out against that expression in Paragraph A.3. 

Dividend Policy has the same meaning as in Paragraph A.3. 

Dividend Record Date has the meaning set out against that expression in Paragraph A.3. 

EUR means Euro, the lawful currency of certain member countries of the 

European Union. 

EUR Equivalent has the meaning set out against that expression in Paragraph A.3. 

Existing Listing Particulars means the listing particulars dated 29 March 2023 under which the Existing 

Preference Shares were issued.  

Existing Preference 

Shareholder 

means a holder of an Existing Preference Share.  

Existing Preference Shares means the Class A Preference Shares and the Class B Preference Shares.  

Eligible Financial 

Indebtedness 

means Financial Indebtedness other than an indebtedness towards NMH. 

Final Dividend Amount has the meaning set out against that expression in Paragraph A.3. 

Final Dividend Declaration 

Date 

has the meaning set out against that expression in Paragraph A.3. 

Final Dividend Distribution 

Waterfall 

has the meaning set out against that expression in Paragraph A.3. 

Final Dividend Payment Date has the meaning set out against that expression in Paragraph A.3. 

Final Dividend Period has the meaning set out against that expression in Paragraph A.3. 

Final Dividend Policy has the meaning set out against that expression in Paragraph A.3. 

Financial Indebtedness means any indebtedness for or in respect of: (i) moneys borrowed and debit 

balances at banks; (ii) any amount raised by acceptance under any 

acceptance credit facility or dematerialised equivalent; (iii) any amount 

raised pursuant to any note purchase facility or the issue of bonds, 

debentures, loan stock or any similar instrument; (iv) any amount raised 

under any other transaction having the commercial effect of a borrowing; 

(v) any indebtedness for or in respect of any short-term counter-indemnity 

obligation in respect of a short-term guarantee, bond, documentary letter 

of credit or any other instrument issued by a bank or financial institution; 
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and (vi) any contingent liability (to the extent not expressly referred to in 

another paragraph of this definition). 

Force Majeure Event means any event beyond the control of the Issuer, including but not 

restricted to, acts of God, flood, drought, earthquake, storm, fire, lightning, 

epidemic, war, riot, civil disturbance or disobedience, labor dispute, labor 

or material shortage, sabotage, acts of public enemy, explosions, orders, 

regulations or restrictions imposed by governmental, military, or lawfully 

established civilian authorities, which, in any of the foregoing cases, by 

exercise of due diligence the Issuer could not reasonably have been 

expected to avoid, and which, by the exercise of due diligence, it has been 

unable to overcome. 

FSC means the Financial Services Commission, Mauritius. 

FX Reference Rate has the same meaning as in Paragraph A.3.  

Group means the Issuer and its subsidiaries. 

Group DSCR means the ratio obtained by dividing the Group EBITDA during the twelve 

(12) months preceding the Ratio Test Date ǿƛǘƘ ǘƘŜ ǘƻǘŀƭ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 

ŎŀǇƛǘŀƭ ŀƴŘ ƛƴǘŜǊŜǎǘ ǊŜǇŀȅƳŜƴǘǎ ƻƴ ǘƘŜ DǊƻǳǇΩǎ Eligible Financial 

Indebtedness during the twelve (12) months preceding the Ratio Test Date. 

Group EBITDA ƳŜŀƴǎ ǘƘŜ DǊƻǳǇΩǎ ŜŀǊƴƛƴƎǎ ōŜŦƻǊŜ ƛƴǘŜǊŜǎǘΣ ǘŀȄΣ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ 

amortisation. 

Group Loan and Preference 

Shares to Value 

means the ratio obtained by dividing the aggregate of the total Debt of the 

Group and the Preference Shares, with the value of the investment 

properties of the Group. 

Group LTV means the ratio obtained by dividing the total Debt of the Group with the 

value of the investment properties of the Group. 

Interim Dividend Amount has the meaning set out against that expression in Paragraph A.3. 

Interim Dividend Declaration 

Date 

has the meaning set out against that expression in Paragraph A.3. 

Interim Dividend Distribution 

Waterfall 

has the meaning set out against that expression in Paragraph A.3. 

Interim Dividend Payment 

Date 

has the meaning set out against that expression in Paragraph A.3. 

Interim Dividend Period has the meaning set out against that expression in Paragraph A.3. 

Interim Dividend Policy has the meaning set out against that expression in Paragraph A.3. 

IORL means Indian Ocean Resorts Limited, a limited liability company 

incorporated under the laws of Seychelles. 

Issuer means Beachcomber Hospitality Investments Ltd, a public company limited 
by shares incorporated under the laws of the Republic of Mauritius, with 
registration number C16138008 and having its registered office at Botanical 
Garden Street, Beachcomber House, Curepipe, Mauritius. 



 

  Page 29 of 233 

 

Issue Date has the meaning set out against that expression in Paragraph A.3. 

Issue Price  means (i) MUR 1,000 in relation to a Class C Preference Share, and (ii) EUR 

1,000 in relation to a Class D Preference Share. 

ITA 95 means the Income Tax Act 1995, as amended from time to time. 

Kingfisher means Kingfisher Ltd, a public company limited by shares incorporated 

under the laws of Mauritius, with registration number C9262 and having its 

registered office at Botanical Garden Street, Beachcomber House, 

Curepipe, Mauritius. 

LEC means the Listing Executive Committee of the SEM. 

LP means this document which is issued in compliance with the Securities Act 

2005, the Securities (Preferential Offer) Rules 2017 and the SEM Listing 

Rules. 

MARC means the Mediation and Arbitration Center (Mauritius) Ltd. 

Minimum Aggregate Capital 

Commitment 

has the meaning set out against that expression in Paragraph A.3. 

NMH means New Mauritius Hotels Limited, a public company limited by shares 

incorporated under the laws of Mauritius, with registration number C1439 

and having its registered office at Beachcomber House, Botanical Garden 

Street, Curepipe, Mauritius. 

Offer End Date  has the meaning set out against that expression in Paragraph A.3. 

Offer Start Date has the meaning set out against that expression in Paragraph A.3. 

Order means the order of the Court sanctioning the Scheme. 

Ordinary Shareholder means a holder of an Ordinary Share. 

Outstanding BHI Loan ƳŜŀƴǎ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊΩǎ ƭƻŀƴǎ ƳŀŘŜ ōȅ baI ǘƻ ǘƘŜ LǎǎǳŜǊ ƻŦ ŀƴ ŀƎƎǊŜƎŀǘŜ 

amount of EUR 49,000,058 and which bear interest at a rate of 7% percent 

per annum. 

Payment Date has the meaning set out against that expression in Paragraph A.3. 

Personal Data has the same meaning ascribed to that term as in Condition 15.1. 

Preference Shareholder means a holder of a Preference Share. 

Preference Shares means the Class C Preference Shares and the Class D Preference Shares has 

the meaning ascribed to that term on Page 2. 

Preference Shares Final 

Threshold Amount 

has the meaning set out against that expression in Paragraph A.3.  

Preference Shares Issue means the issue of Preference Shares in accordance with these LP. 

Preference Shares Issue 

Conditions 

means the conditions precedent to the Preference Shares Issue as more 

fully set out in Paragraph A.3. 

Preference Shares Surplus 

Amount 

has the meaning set out against that expression in Paragraph A.3. 
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Preferential Offer means the issue and listing of the Class C Preference Shares and the Class D 

Preference Shares on a preferential offer basis in accordance with the 

Securities Act 2005 and the Securities (Preferential Offer) Rules 2017 

Prospective Investor means an investor investing a minimum of MUR 1 Million in the Class C 

Preference Shares or a minimum of EUR 20000 in the Class D Preference 

Shares.  

Ratio Test Date means 30 June or such other date which the Issuer elects as its balance 

sheet date. 

Redemption Date has the meaning set out against that expression in Paragraph A.3.  

Redemption Notice has the meaning set out against that expression in Paragraph A.3.  

Redemption Price has the meaning set out against that expression in Paragraph A.3.  

Redemption Proceeds has the meaning set out against that expression in Paragraph A.3.  

Redemption Proceeds 

Payment Date 

has the meaning set out against that expression in Paragraph A.3. 

Register means the register of Preference Shares maintained by the Agent in 

accordance with Condition 12. 

Relevant Preference 

Shareholders 

means Preference Shareholders holding together not less than five (5) per 

cent of the number of the Existing Preference Shares in issue. 

Restricted Countries means all countries other than the Republic of Mauritius. 

Royal Palm Property has the meaning set out against that expression in Paragraph A.3 

SARL means Ste Anne Resort Limited, a private company limited by shares 

incorporated under the laws of Seychelles, with registration number 

C842666 and having its registered office at c/o Corporate Registrar (Pty) 

Ltd, The Creole Spirit, Quincy St., Victoria, Mahé. 

SCR means Seychelles Rupee, the lawful currency of Seychelles. 

SEM means the Stock Exchange of Mauritius Ltd. 

Subscriber means a subscriber for the Preference Shares. 

Subordination Agreement means the subordination agreement between the Issuer and NMH for the 

subordination of the Outstanding BHI Loan to the Preference Shares of the 

Outstanding BHI Loan. 

Terms and Conditions means the terms and conditions incorporated in the Paragraph headed 

άTerms and Conditions of the Preference Sharesέ under which the 

Preference Shares will be issued. 

Triple Net Lease Agreement means the agreement to be entered into between NMH and BHI in relation 

to the lease of Royal Palm Property.  

U.S. Person means: 

a) any natural person resident in the United States, including any U.S. 

resident who is temporarily outside the United States;  
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b) any corporation, partnership, limited liability company or other entity 

organised or incorporated under the laws of the United States;  

c) any estate of which any executor or administrator is a U.S. Person;  

d) any trust of which any trustee is a U.S. Person;  

e) any agency or branch of a foreign entity located in the United States;  

f) any non-discretionary account or similar account (other than an estate 

or trust) held by a dealer or other fiduciary for the benefit or account 

of a U.S. Person;  

g) any discretionary account or similar account (other than an estate or 

trust) held by a dealer or other fiduciary organised, incorporated, or 

(if an individual) resident, in the United States; and  

h) any corporation, partnership, limited liability company or other entity 

if (1) organised or incorporated under the laws of any non-U.S. 

jurisdiction and (2) formed by a U.S. Person principally for the purpose 

of investing in securities not registered under the U.S. Securities Act, 

unless it is organised or incorporated, and owned, by accredited 

investors (as defined in Rule 501(a) promulgated under the U.S. 

Securities Act) which are not natural persons, estates or trusts. 

Notwithstanding the foregoing, the following persons do not constitute 

ά¦Φ{Φ tŜǊǎƻƴέ ŦƻǊ ǇǳǊǇƻǎŜǎ ƻŦ ǘƘese LP:  

a) any discretionary account or similar account (other than an estate or 

trust) held for the benefit or account of a non-U.S. Person by a dealer 

or other professional fiduciary organised, incorporated, or (if an 

individual) resident, in the United States;  

b) any estate of which any professional fiduciary acting as executor or 

administrator is a U.S. Person if (i) an executor or administrator of the 

estate which is not a U.S. Person has sole or shared investment 

discretion with respect to the assets of the estate and (ii) the estate is 

governed by non-U.S. law;  

c) any trust of which any professional fiduciary acting as trustee is a U.S. 

Person will not be deemed a U.S. Person if a trustee who is not a U.S. 

Person has sole or shared investment discretion with respect to the 

trust assets, and no beneficiary of the trust (and no settlor if the trust 

is revocable) is a U.S. Person;  

d) an employee benefit plan established and administered in accordance 

with the laws of a country other than the United States and customary 

practices and documentation of such country; 

e) any agency or branch of a U.S. Person located outside the United 

States if (i) the agency or branch operates for valid business reasons 

and (ii) the agency or branch is engaged in the business of insurance 

or banking and is subject to substantive insurance or banking 

regulation, respectively, in the jurisdiction where located; and 

the International Monetary Fund, the International Bank for Reconstruction 

and Development, the Inter-American Development Bank, the Asian 
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Development Bank, the African Development Bank, the United Nations, and 

their agencies, affiliates and pension plans, and any other similar 

international organisations, their agencies, affiliates and pension plans. 

Yielding Asset means an asset that generates a yield that is not below the Average Rental 

Yield preceding the date of acquisition of such asset. 
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C. DOCUMENTS INCORPORATED BY REFERENCE 

The following documents will be deemed to be incorporated in and to form part of these LP (the 

άDocuments Incorporated by ReferenceέύΥ 

a) all supplements to these LP as may be issued by the Issuer from time to time; and 

b) the Agency Agreement. 

Following the publication of these LP, 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 in these LP or in a document which is incorporated by reference 

in these LP. Any statement so modified or superseded will not, except as so modified or superseded, 

constitute a part of these LP. 

Prospective Investors will be deemed to have notice of all information contained in the Documents 

Incorporated by Reference, as if all such information were included in these LP. Prospective Investors 

that have not previously reviewed such information should do so in connection with their application 

to purchase the Preference Shares.  
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D. DESCRIPTION OF THE ISSUER  

D.1 About the Issuer  

The Issuer is a public company limited by shares incorporated on 22 April 2016 in the Republic 

of Mauritius. It has business registration number C16138008. Its registered office is situated 

at Botanical Garden Street, Beachcomber House, Curepipe, Mauritius.  

BHI was set up as a business venture between bŜǿ aŀǳǊƛǘƛǳǎ IƻǘŜƭǎ [ǘŘ όάbaIέύ and Grit 

wŜŀƭ 9ǎǘŀǘŜ LƴŎƻƳŜ DǊƻǳǇ όάDwL¢έύΦ CƻƭƭƻǿƛƴƎ ŀ ǎŎƘŜƳŜ ƻŦ ŀǊǊŀƴƎŜƳŜƴǘ ǿƘƛŎƘ ǿŀǎ ǎŀƴŎǘƛƻƴŜŘ 

by the Supreme Court of Mauritius and the listing particulars dated 29 March 2023, GRIT 

exited the joint venture and the Existing Preference Shares were issued and listed on the 

Official Market of the SEM. Since 2023, BHI is 100% owned by NMH, the largest hotel group 

in Mauritius. 

BHI is now a property company which owns an array of Yielding Assets in the hospitality 

industry on the 4-star and 5-star hotel segment both in Mauritius and Seychelles, namely Le 

Victoria, Le Canonnier, and Le Mauricia in Mauritius operated by NMH and Club Med Sainte 

Anne in Seychelles operated by Club Med.  

BHI is planning to acquire another Yielding Asset, the Royal Palm Property, which is a flagship 

5-star hotel in Mauritius, from NMH, using the proceeds from the Preference Shares Issue to 

partly pay the acquisition. Following the acquisition, BHI will lease the asset back to NMH 

under a triple-net lease agreement. 

About NMH 

Established in 1952, NMH is the longest-standing hotel group in Mauritius. It operates eight 

resorts under the Beachcomber brand: one luxury resort (Royal Palm Property), three 5-star 

resorts (Dinarobin, Paradis, Trou aux Biches), and four 4-star resorts (Shandrani, Victoria, 

Canonnier, Mauricia), totaling 2,014 keys. The NMH hotel group 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, 

bringing NMH DǊƻǳǇΩǎ ǘƻǘŀƭ ǘƻ нΣмпу ǊƻƻƳǎΦ  
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Below is the Group structure: 

 

 

D.2 Board Composition  

The Board of BHI is headed by Mr. Marie Edouard Gilbert ESPITALIER-NOËL, the Chairperson 

of the Board, and the Board currently comprises of six (6) Directors.  

A summary profile of the current Directors of BHI is included in the table below. The business 

address of the Directors is the same as the registered office of BHI. 

Name  Biography Nationality 

Mr. Marie Edouard 

Gilbert ESPITALIER-

NOËL 

Chairman, Non-

Executive Director 

Date of appointment: April 2016 

Qualifications: Master of Business Administration, INSEAD, BSc 
University of Cape Town, BSc (Hons) Louisiana State University 

Professional journey: 

¶ CEO of Almarys Limited and Group CEO of ER Group Limited 

¶ /9h ƻŦ bŜǿ aŀǳǊƛǘƛǳǎ IƻǘŜƭǎ [ƛƳƛǘŜŘ όάbaIέύ ǳƴǘƛƭ WǳƴŜ 
2023 and Chairman of NMH since July 2023 

¶ Former CEO of ER Property Limited 

¶ Former Operations Director of Eclosia Group 

¶ Former President of the Mauritius Chamber of Commerce 
and Industry, the Mauritius Chamber of Agriculture, the 
Joint Economic Council and the Mauritius Sugar Producers 
Association; past Vice-President of the Mauritius Export 
Association 

Mauritian 
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Skills and experience:  

¶ In-depth knowledge and extensive experience of operations 
ƛƴ 9b[Ωǎ ƪŜȅ ǎŜŎǘƻǊǎ ƻŦ ŀŎǘƛǾƛǘȅ 

¶ ! ǇŜƻǇƭŜΩǎ ǇŜǊǎƻƴΣ ǎƪƛƭƭŜŘ ŀǘ ŎǊŜŀǘƛƴƎ ƘƛƎƘ-performing 
teams 

¶ Strong proponent of entrepreneurship, innovation, and 
initiative 

¶ Staunch advocate of, and extensive experience in, public-
private partnership for economic stewardship 

¶ Sound understanding of the business dynamics in Mauritius 

Mr. Stéphane 

POUPINEL DE VALENCÉ 

Chief Executive Officer, 

Executive Director 

Date of appointment: June 2023 

Qualifications: MBA (Paris Dauphine/Sorbonne); Postgraduate 
Diploma in Business Management (Curtin University); B.Com 
Management and Marketing (Curtin University); Professional 
Development Programme (Cornell University); Senior Executive 
Programme (London Business School); International Project 
Management (INSEAD) 

Professional journey: 

¶ /9h ƻŦ bŜǿ aŀǳǊƛǘƛǳǎ IƻǘŜƭǎ [ƛƳƛǘŜŘ όάbaIέύ ǎƛƴŎŜ Wǳƭȅ 
2023 

¶ Former Managing Director of Semaris Ltd and Chief Officer 
ς Real Estate & Construction of NMH 

¶ Past Managing Director of Medine Property, the property 
arm of Medine Ltd 

¶ Began his career in Sales and Marketing at Panagora 
Marketing Co. Ltd, part of the Eclosia Group 

¶ Vice President of AHRIM 

Skills and experience:  

¶ In-ŘŜǇǘƘ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜ ƻŦ baIΩǎ ƪŜȅ 
operations 

¶ A strong focus on people empowerment and community 
development 

¶ Extensive experience in leadership, property development, 
and sales and marketing  

Mauritian 

Ms. Pauline Sybille 

Cheh SEEYAVE 

Executive Director 

Date of appointment: August 2017 

QualificationsΥ aŀǎǘŜǊ ƻŦ !ǊǘǎΣ {ǘ /ŀǘƘŀǊƛƴŜΩǎ /ƻƭƭŜƎŜΣ ¦ƴƛǾŜǊǎƛǘȅ 
of Cambridge and Associate member of the Institute of Chartered 
Accountants in England and Wales 

Professional journey: 

¶ Group Chief Financial Officer of New Mauritius Hotels 
Limited since 2016  

¶ Current Non-Executive Director of Innodis Ltd 

¶ Former director of SBM Bank (Mauritius) Ltd, State 
Insurance Company of Mauritius Ltd and Club Méditerranée 
Albion Resorts Ltd 

Skills and experience:  

¶ Over 20 years of working experience in finance related 

Mauritian 
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fields 

¶ Extensive experience in client portfolio management in 
Audit and Business Assurance 

¶ Has occupied senior executive roles in banking, finance, risk 
management, credit, project finance and corporate banking 

¶ Extensive experience in risk management, corporate 
finance and financial reporting 

Mr. Sidharth SHARMA 

Independent Non-

Executive Director 

Date of appointment: February 2023 

QualificationsΥ 5ƻŎǘƻǊŀǘŜ ŀƴŘ ƳŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ƛƴ 
Telecommunication from the University of Bristol and a 
ōŀŎƘŜƭƻǊΩǎ ŘŜƎǊŜŜ ƛƴ 9ƭŜŎǘǊƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎ ŦǊƻƳ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 
Cape Town 

Professional journey: 

¶ Group Chief Executive Officer of RHT Holding Ltd and its 
subsidiaries. The Group is active in the mobility and 
investment sectors  

¶ Chairman of Semaris Ltd 

¶ Council member of the National Committee on Road Safety 
and Business Mauritius. Advocate for a greener public 
transportation system with a keen interest in electric 
vehicles  

¶ Former board member of the Mauritius Institute of 
Directors 

¶ Former director of Courts Mammouth and Globefin 
Management Services Ltd and 4Sight Holdings Ltd 

¶ Worked for British Telecoms Plc before joining Island 
Communications Ltd, a portfolio company of RHT Ventures 
as Managing Director  

Skills and experience:  

¶ Chartered Engineer registered with the UK Engineering 
Council and a Fellow of the Mauritius Institute of Directors  

¶ Published several technical papers in industry journals on 
dynamic cellular network planning and wireless 
technologies 

¶ Strong expertise in strategy, innovation, sustainability, 
operational management, investment management, 
mobility and technology 

Mauritian 

Mr. Amaury BROUSSE 

DE LABORDE 

Independent Non-

Executive Director 

Date of appointment: February 2023 

Qualifications: Diplôme Grande Ecole -Institut Supérieur de 
Gestion (Paris) and CESB Management, CFPB et HEC (Paris) 

Professional Journey: 

¶ Founder CEO of Philia Conseil, Mauritius 

¶ Past CEO of Necker Gestion Privée, Mauritius  

¶ Worked as Private Banking Manager for high-net-worth 
individuals at The Mauritius Commercial Bank Ltd, 
Mauritius 

¶ Was also Private Banker at Banque Française Commerciale 
Océan Indien, Paris 

Mauritian 
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Skills and experience:  

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

compliance  

Mrs. Drishti 

HURRYBUNGS 

Executive Director 

Date of appointment: December 2023 

Qualifications: Fellow member of the Association of Chartered 
Certified Accountants; BA (Hons.) in Applied Accounting from 
Anglia Ruskin University 

Professional Journey: 

¶ Started her career at Ernst & Young in the audit department 
where she was engaged in the audit of several listed 
companies in Mauritius 

¶ Worked in the Property cluster of Medine Ltd 

¶ Currently the Finance Manager at New Mauritius Hotels 
Limited working in the hospitality and property cluster 
within the Company and Semaris Group 

Skills and experience:  

¶ Extensive experience in banking 

¶ Strong expertise in sales & marketing, finance, advisory and 
compliance  

¶ Extensive knowledge in financial reporting and preparation 
of consolidated financial statements 

¶ Feasibility studies 
¶ Auditing 

Mauritian 

Source: BHI 

D.3 Board Committees 

!ǳŘƛǘ ŀƴŘ wƛǎƪ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ όά!wa/έύ 

The Board has delegated some of its powers and responsibilities to the ARMC. The 

Chairperson of the ARMC regularly reports proceedings of the Committee to the Board. The 

Board of Directors has access to all Committee meetings and records. 

The composition of the ARMC is as follows:  

¶ Amaury BROUSSE DE LABORDE - Independent Non-Executive Director, Chairperson 

¶ Sidharth SHARMA - Independent Non-Executive Director 

¶ Pauline SEEYAVE - Executive Director 

D.4 Group Strategy  

The Group has a clearly-defined strategy of investing in Yielding Assets to expand its existing 

ǇƻǊǘŦƻƭƛƻ ŀƴŘ ƛƳǇǊƻǾŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǊŜǘǳǊƴǎΦ ¢ƘŜ DǊƻǳǇ ǿƛƭƭ ŦƻŎǳǎ ƻƴ ŀŎǘƛǾŜƭȅ ƳŀƴŀƎƛƴƎ ƛǘǎ 

existing portfolio of yielding hospitality property assets and identifying new opportunities for 

acquisitions that will allow it to further diversify its portfolio both in terms of market segment, 

geographical exposure and tenancy, thereby diversifying its risk.  
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D.5 Financial Performance  

The GroupΩǎ ŦƛƴŀƴŎial performance over the last 3 financial years is included in Paragraph F of 

these LP.  

Statement of financial position 

 

  

 

 

 

 

Balance Sheet (in EUR'm) FY23 FY24 FY25

Assets

Plant and equipment            0.12            0.09            0.05 

Investment properties       334.29       336.41       339.74 

Deferred tax assets                -              0.03                -   

Financial assets at amortised costs            5.89            4.82            4.28 

Other assets            0.01            0.01            0.00 

Cash at bank            0.10            0.09            0.35 

Total assets       340.41       341.44       344.42 

Equity

Ordinary share capital          87.92          87.92          87.92 

Preference share capital          38.95          38.95          38.95 

Retained earnings            6.87          12.19          13.77 

NCI            0.00            0.00            0.00 

Total equity       133.74       139.06       140.64 

Liabilities

Shareholders' loan          47.86          47.86          47.86 

Borrowings       119.01          81.94       120.64 

Lease liabilities          11.70          12.24          11.83 

Deferred tax liabilities            7.39            8.27            9.71 

RBO            0.07            0.06            0.06 

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 of profit or loss 

 

  

Income Statement (in EUR'm) FY23 FY24 FY25

Revenue          15.85          23.76          24.35 

Administrative expenses          (0.17)         (0.51)         (1.21)

EBITDA (before gains)          15.68          23.25          23.14 

Other gains            0.56            0.22            0.71 

Change in FV on investment properties          (1.24)           1.37            2.07 

Gain on business combination            5.05                -                  -   

EBITDA (after gains)          20.04          24.84          25.92 

Finance income            0.01            0.01            0.01 

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 of cash flow 

 

Cash Flow Statement (in EUR'm) FY23 FY24 FY25

Cash flows from operating activities

PBT          10.60          11.66          13.61 

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          12.29 

Depreciation on plant and equipment            0.01            0.03            0.03 

Increase in retirement benefit obligations            0.00            0.00            0.00 

Foreign exchange differences          (0.48)         (0.23)         (0.75)

Changes in working capital:

Decrease in financial assets at amortised cost           7.32            1.07            0.23 

Decrease/(increase) in other assets          (0.00)         (0.00)           0.00 

Increase/(decrease) in other payables          (1.04)         (0.31)           0.18 

Cash generated from operations 21.48          23.40          22.91          
Tax          (0.32)         (1.41)         (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 company               -              0.80            2.20 

Interest received            0.01            0.01            0.01 

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          54.58 

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            0.03 

Cash and cash equivalents at 30 June (7.86)           (2.12)           (3.35)           
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Recent Trends  

BHI Group recorded rental income of EUR24.3m and EBITDA of EUR23.1m 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 FY26  

The Group is expected to post improved operating results for the year ending 30 June 2026, 

mainly attributable to the rental escalations as per the lease agreements (the salient features 

of which are set out in Schedule 5 to these LP) and the ŘŜŎǊŜŀǎŜ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŀǾŜǊŀƎŜ Ŏƻǎǘǎ 

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.  

D.6 Shareholder Information 

The stated capital of the Issuer is made up of (i) 87,919,806 Ordinary Shares of no-par value, 

aggregating to EUR 87,920,806 and (ii) 1,000 Ordinary Shares of no-par value denominated in 

MUR, aggregating to MUR 1,000. All issued Ordinary Shares are fully paid. 

On 12 May 2023, 364,251 of Class A Preference Shares at MUR 1,000 each, and 32,922 of Class 

B Preference Shares at EUR 1,000 each were issued and listed on the Official Market of the 

SEM .  

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

 Amount 

1,000 Ordinary Shares (unlisted) MUR 1,000 

87,919,806 Ordinary Shares (unlisted) EUR 87,920,806 

364,251 Class A Preference Shares (listed) MUR 364,251,000 

32,922 Class B Preference Shares (listed) EUR 32,922,000 

Source: BHI 

As at 30 June 2025, NMH held 100% of the Ordinary Shares and qualified as the substantial 

shareholder of the Issuer. 

Employee Share Option Scheme 

The Issuer does not have any employee share option scheme. None 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 per Ordinary Share 

 The earnings per Ordinary Share during the last 3 years is shown in the table below. 

 FY23 FY24 FY25 

 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: 

 FY23 FY24 FY25 

Ordinary 

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

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 

dividend paid in 

EUR/Share EUR/Share EUR/Share 

Interim    - 0.91 0.74 

Final    -    - 0.68 

Total Class A 

Preference 

dividend paid 

   - 0.91 1.42 

Class B 

Preference 

dividend paid in 

EUR/Share EUR/Share EUR/Share 

Interim    - 44.88 35.29 
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Final    -    - 34.90 

Total Class B 

Preference 

dividend paid 

   - 44.88 70.19 

 

Following the completion of the Preference Shares Issue, the Issuer intends to declare and 

pay dividends in accordance with the Dividend Policy. 

D.7 Additional Consideration 

1) 5ƛǊŜŎǘƻǊǎΩ LƴǘŜǊŜǎǘ 

The Directors and their respective associates (as known to each Director after having 

made all reasonable enquiries) having an interest in the equity or debt securities of the 

Issuer as at 30 June 2025, are set out below:  

Source: BHI 

2) 5ƛǊŜŎǘƻǊǎΩ Estimated Remuneration  

For FY26, FY27 and FY28, the estimated remuneration of the Directors will be as follows: 

Directors ORDINARY SHARES CLASS A PREFERENCE SHARES  CLASS B PREFERENCE SHARES 

Direct Indirect Direct Indirect Direct Indirect 

% % No. of 

Shares 
% 

No. of 

shares 
% 

No. of 

shares 

% No. of 

shares 

% 

Mr. Marie 

Edouard 

Gilbert 

ESPITALIER-

NOËL 

- 2.00% 700 0.19% 7,300 2.00% 34 0.10% 660 2.00% 

Mr. Stéphane 

POUPINEL DE 

VALENCÉ 

- 0.08% - - - - - - - - 

Ms. Pauline 

Sybille Cheh 

SEEYAVE 

- 0.00% 500 0.14% - - 30 0.09% - - 

Mr. Sidharth 

SHARMA 

- - - - - - - - - - 

Mr. Amaury 

BROUSSE DE 

LABORDE 

- - - - - - - - - - 

Mrs. Drishti 

HURRYBUNGS 

- 0.00% - - - - 4 0.01% - - 
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Board of Directors 
February 2023 
to June 2023 

MUR 

July 2023 
to June 2024 

MUR 

July 2024 
to June 2025 

MUR 

FY26 to FY28 
(per annum) 

MUR 

Independent Non-
Executive Director 
  

85,700 240,000 240,000 240,000 

Chairperson of Audit 
and Risk Management 
Committee (ARMC) 
  

42,900 120,000 120,000 120,000 

Member of ARMC 
(Independent Non-
Executive Director 
only) 
  

21,500 60,000 60,000 60,000 

Source: BHI 

Executive Directors will not be remunerated ŀƴȅ ŘƛǊŜŎǘƻǊǎΩ ŦŜŜǎΦ  

3) Outstanding Debt Securities 

TƘŜ LǎǎǳŜǊΩǎ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ƻǳǘǎǘŀƴŘƛƴƎ ŘŜōǘ ǎŜŎǳǊƛǘƛŜǎ ŀǎ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘese LP are set 

out in the Comprehensive Indebtedness Statement.  

4) Mortgages and/or charges 

The encumbrances which have been granted on ǘƘŜ DǊƻǳǇΩǎ assets and which still exist as 

at the date of these LP are described in the Comprehensive Indebtedness Statement.  

  

5) Working capital 

The Directors of the Issuer, after due and careful enquiry, certify that the working capital 

available to the Group is sufficient for ǘƘŜ DǊƻǳǇΩǎ present requirements, that is twelve 

(12) months following the date of listing of the Preference Shares.  

 

6) Material adverse change  

There has been no material adverse change in the financial or trading position of the 

Group since 30 June 2025.  

 

7) Material interest 

There are no contracts or arrangements subsisting at the date of these LP in which a 

Director is materially interested and which is significant in relation to the business of the 

Group.  

8) Material contracts entered outside the ordinary course of business 

There is currently no service contract between the Issuer (or any of its subsidiaries) and 

its Directors.  

The Directors, the Issuer or any member of the Group have not entered into any material 

contracts, other than contracts entered into in the ordinary course of business, in the two 

years immediately preceding the publication of these LP.  
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9) Loans and guarantees to Directors  

As at the date of these LP, 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 of these LP, a significant effect 

ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΦ  

11) Costs relating to the Listing, the Preference Shares Issue and Estimated Net Proceeds 

An application has been made for a listing of the Preference Shares on the Official Market 

of the SEM. The estimated cost for the listing of the Preference Shares to the Official 

Market of the SEM and the Preferential Offer is as follows: 

Details Amount (MUR) 

Total fees to functionaries appointed (incl VAT) Between 25m and 50m 

SEM fees 525,000 

Total Between 25,525,000 and 50,525,000 

Expenses relating to the listing of the Preference Shares will be borne solely by the 

Issuer.  

The net proceeds after deducting the above estimated costs at the date of these LP are 

estimated to be approximately between MUR 1,839,475,000 and 1,864,475,000.  

12) Dependence of the Issuer on particular customers, suppliers, trademarks, patents or 

other intellectual property rights, licences or particular contracts where any of these are 

ƻŦ ŦǳƴŘŀƳŜƴǘŀƭ ƛƳǇƻǊǘŀƴŎŜ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ 

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, licences or particular 

ŎƻƴǘǊŀŎǘǎ ǿƘƛŎƘ ŀǊŜ ƻŦ ŦǳƴŘŀƳŜƴǘŀƭ ƛƳǇƻǊǘŀƴŎŜ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎΦ  

13) Company Secretary 

The Company Secretary of the Issuer is ER Secretarial Services Limited.  

14) Capital Expenditure 

Normally the Group does not incur any significant capex as its leases are άTriple Net 

LeasŜǎέ. However, there has been an exceptional and unplanned capex in FY25 for Sainte 

Anne in Seychelles amounting to EUR975,590. This capex relates to the structural 

rectification of the staff quarters of Sainte Anne.  

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

The Board and the Ordinary Shareholders have approved the Preference Shares Issue, the terms and 

conditions of which are provided in this Paragraph E of these LP.  

1. Preference Shares Issue  

1.1 The Issuer will issue Preference Shares for a Maximum Aggregate Capital Contribution of up 

to EUR 35,000,000 and subject to a Minimum Aggregate Capital Contribution of EUR 

15,000,000.  

1.2 The minimum subscription amount for (i) the Class C Preference Shares will be MUR 

1,000,000; and (ii) the Class D Preference Shares will be EUR 20,000. The issue price per Class 

C Preference Share will be MUR 1,000 and the issue price per Class D Preference Share will be 

EUR 1,000.  

1.3 On 19 November 2025, the Ordinary Shareholders waived their pre-emptive rights to 

subscribe for the Preference Shares. 

1.4 The offer will be made available on a preferential offer basis to Prospective Investors.  

1.5 Successful applicants for the Preference Shares Issue will be issued with an allotment letter 

from the Agent on the Allotment Date to confirm allotment of the relevant Preference Shares 

subscribed for.  

1.6 The Board reserves the right: (i) to shorten the period between the Offer Start Date and the 

Offer End Date; and (ii) not to process any application for subscriptions of the Preference 

Shares without giving any reasons to a Prospective Investor. 

1.7 In the event that all or part subscriptions (including any oversubscription) received are not 

processed (including in the event the Preference Shares Issue Conditions are not met or the 

Preference Shares Issue does not take place), all corresponding monies already paid by 

Prospective Investors will be returned to them without interest. Refunds will be made within 

two (2) Business Days after the Issue Date by bank transfer to the account of the Prospective 

Investor specified on the Application Forms.  

1.8 The Preference Shares Issue will not be underwritten.  

2. Conditions Precedent to the Preference Shares Issue 

Please refer to the conditions described in Paragraph A.3. 

3. Form of the Preference  

3.1 The Preference Shares will be issued in registered form.  

3.2 No share certificate will be issued. Legal ownership of the Preference Shares will, upon listing 

on the Official Market of the SEM, be reflected in book entries recorded by the CDS and such 

records will constitute the definitive evidence of the title of the Preference Shareholder to the 

number of Preference Shares shown in his CDS account.  
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4. Status and Rank of the Preference Shares 

The Preference Shares will rank junior to all secured and unsecured creditors of the Issuer 

other than the Outstanding BHI Loan (over which they will have priority), junior to the Existing 

Preference Shares, but will rank in priority to the Ordinary Shares (except in relation to the 

distribution of any surplus Final Dividend Amount). 

5. Use of Capital Contributions  

tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ άtǳǊǇƻǎŜέ ŘŜǎŎǊƛōŜŘ ƛƴ tŀǊŀƎǊŀǇƘ !ΦоΦ  

6. Business Day Convention  

If any date referred to in these LP would otherwise fall on a day that is not a Business Day, 

such date will be postponed to the next day that is a Business Day. 

7. Rights attached to the Preference Shares 

The Preference Shares will entitle their holders to the following rights:  

7.1 Dividend rights  

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

7.2 Voting rights  

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

7.3 Distribution of surplus assets  

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

8. Redemption of Preference Shares  

Please refer to the redemption rights described in Paragraph A.3. 

9. Payments 

9.1 Payment of Redemption Proceeds 

The Redemption Proceeds payable to each holder of each Class of Preference Share will be 

the Redemption Price per share of that class multiplied by the number of Preference Shares 

of that class that the Issuer redeems.  

The payment of the Redemption Proceeds will be made by electronic transfer to the relevant 

bank account of the Preference Shareholder whose Preference Shares are redeemed within 

ten (10) Business Days of the Redemption Date. The Preference Shareholder must, therefore, 

provide instructions in his CDS account that payment of the Redemption Proceeds will be 

credited directly to his bank account. 

9.2 Payment of Dividends  
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Dividend payments will be made by electronic transfer to the relevant bank account of the 

Preference Shareholder. The Preference Shareholder must, therefore, provide instructions in 

his CDS account that dividend payments will be credited directly to his bank account. 

In the case of joint Preference Shareholders, payment by electronic transfer will be made to 

the bank account of the Preference Shareholder specified in the CDS account. The Issuer is 

not required to verify the beneficiary of such bank account. Payment by electronic transfer to 

the bank account specified in the CDS account will discharge the Issuer of its payment 

obligations in relation to the Preference Shares. 

9.3 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, embargo, legislation, 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), the Preference Shareholders will be promptly notified that his share of any 

payment in relation to his Preference Shares is being held by the Agent until the latter is in a 

position to credit the bank account of the Preference Shareholder or the Preference 

Shareholder provides a valid bank account to which the dividends/Redemption Proceeds can 

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

 

9.4 Payments will be subject in all cases to any fiscal or other laws, directives and regulations 

applicable thereto in the place of payment. 

10. Taxation 

All payments made in respect of the Preference Shares will 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.  

11. Transfer of Preference Shares  

The Preference Shares will be freely transferable.  

The Preference Shares will be transferred on the designated market of the SEM in accordance 

with the Applicable Procedures.  

12. Register 

12.1 The Register of Preference Shareholders (the άRegisterέ) will:  

(i)  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;  

(ii)  reflect the number of Preference Shares issued;  

(iii)  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 of the Agent to any 

Preference Shareholder or any person authorised in writing by any Preference Shareholder.  

12.3 The Agent will: (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 in accordance 

with Condition 14.  

12.4 Except as provided for in these LP or 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 

ǊŜƎƛǎǘŜǊŜŘ ƛƴ ǘƘŀǘ tǊŜŦŜǊŜƴŎŜ {ƘŀǊŜƘƻƭŘŜǊΩǎ ƴŀƳŜ ŀǎ ǇŜǊ ǘƘŜ ōƻƻƪ ŜƴǘǊƛŜǎ ǊŜŎƻǊŘŜŘ ōȅ ǘƘŜ /5{Φ  

12.5 Except as provided for in these LP or as required by law, the Issuer and the Agent will 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 Issuer is entitled to vary or terminate the appointment of the Agent and/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 the Agency Agreement, provided that there will at all 

times be an Agent with an office in such place as may be required by the Applicable 

Procedures. The Agent does not assume any obligation towards or relationship of agency or 

trust for or with any Preference Shareholder. 

13.2 To the extent that the Issuer acts as the Agent, all references in these Terms and Conditions 

to: 

(i) any action, conduct or functions of the Agent in its capacity as agent will be 

understood to mean that the Issuer will 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 to, or agreement between the Issuer and the 

Agent will be disregarded to the extent that the Issuer performs such role. 

14. Notices 

14.1 All notices to be given pursuant to these LP to a Prospective Investor will be in writing and will 

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 these LP to a Preference Shareholder will be sent either by registered post, by email or 

delivered by hand to the address associated with ǘƘŀǘ tǊŜŦŜǊŜƴŎŜ {ƘŀǊŜƘƻƭŘŜǊΩǎ CDS account.  

14.3 Subject to Condition 14.2, all notices to the Preference Shareholders will be sent by courier or 

delivered by hand, to the addresses appearing in the relevant CDS accounts. 
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14.4 A notice to be given by any Preference Shareholder to the Issuer will be in writing and will be 

sent either by registered post or delivered by hand to the registered office of the Issuer 

specified in Paragraph K (Corporate Information). 

14.5 Notices given by registered post will be deemed to have been given on the seventh (7th) day 

after the day on which it is mailed. 

14.6 Notices delivered by hand will be deemed to have been delivered on the day of delivery. 

14.7 Notices given by email will be deemed to have been given, if sent during normal business 

hours, i.e. between 9am to 4pm, then at the time of transmission and, if sent outside normal 

business hours, then on the next following Business Day. 

15. Data Protection  

15.1 The Issuer will, in the performance of its obligations under these LP, collect and, where 

necessary or required, process personal information communicated by Prospective Investors 

όǘƘŜ άPersonal DataέύΦ ¢ƘŜ LǎǎǳŜǊ ǳƴŘŜǊǘŀƪŜǎ ǘƻ ǘǊŜŀǘ ǘƘŜ tŜǊǎƻƴŀƭ 5ŀǘŀ ŎƻƴŦƛŘŜƴǘƛŀƭƭȅ ŀƴŘ 

securely in line with the provisions of the Data Protection Act 2017, as amended from time to 

time. 

15.2 A Prospective Investor has the right of access to, the possibility of correction of and 

destruction of, the Personal Data which is in the custody or control of the Issuer. The Personal 

Data will be stored for a minimum period of seven (7) years, unless destroyed earlier by the 

Issuer at the request of the Prospective Investor in accordance with the Data Protection Act 

2017. Save as otherwise herein provided, the Issuer warrants not to reveal or otherwise 

disclose the Personal Data of any Prospective Investor to any external body, unless (i) the 

Issuer has obtained the express consent of the Prospective Investor, or (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 the Group, as well as to certain service providers within the Group. It is 

drawn to the attention of all Prospective Investors that the foregoing disclosures may require 

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 Data relating to the officers, employees and directors of any Prospective 

Investor is, or is required to be, collected by the Issuer, the Prospective Investor expressly 

procures to do all such things as 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 transfer of Personal Data by the Issuer. 

15.4 A Prospective Investor has 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 The Preference Shares Issue and these LP are governed by and must be construed in 

accordance with the laws of the Republic of Mauritius.  

16.2 In the event of a dispute arising out of or relating to these LP, including any question regarding 

its existence, validity or termination, the parties will first seek settlement of that dispute by 

mediation in accordance with the άa!w/ Mediation Rulesέ, which rules are deemed to be 

incorporated by reference into this paragraph. 

16.3 If the dispute is not settled by mediation within thirty (30) days of the appointment of the 

mediator, or such further period as the parties may agree in writing, the dispute will be 

ǊŜŦŜǊǊŜŘ ǘƻ ŀƴŘ Ŧƛƴŀƭƭȅ ǊŜǎƻƭǾŜŘ ōȅ ŀǊōƛǘǊŀǘƛƻƴ ǳƴŘŜǊ ǘƘŜ άa!w/ !ǊōƛǘǊŀǘƛƻƴ wǳƭŜǎέΣ ǿƘƛŎƘ ǊǳƭŜǎ 

are deemed to be incorporated by reference into this Paragraph. 

16.4 The language to be used in the mediation and in the arbitration will be English. 

16.5 In any arbitration commenced pursuant to this paragraph, 

(i) There will be one arbitrator; 

(ii) the seat, or legal place, of the arbitration will be Mauritius; and 

(iii) the award of the arbitrator will be final, binding and will not be subject to appeal.  
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F. L{{¦9wΩ{ CLb!b/L![ th{L¢Lhb  

1. Consent Letters 

Consent Letter from the Independent Auditors 
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Consent Letters from the Independent Valuers  
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2. LƴŘŜǇŜƴŘŜƴǘ !ǳŘƛǘƻǊΩǎ Report  
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3. Accountant Report 
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G. SUBSCRIPTION AND SALE  

G.1  Restrictions 

The Issuer represents, warrants and agrees that it will not make a private placement of 

the Preference Shares in any Restricted Country, unless such private placement is made 

in full and strict compliance with any applicable laws and regulations of that Restricted 

Country.  

The Corporate Finance Adviser has undertaken that it will not, directly or indirectly, offer, 

sell or deliver any Preference Shares or distribute or publish any offering circular, 

information memorandum, prospectus, form of application, advertisement or other 

document or information in any Restricted Country except under circumstances that will 

result in full and strict compliance with any applicable laws and regulations of the 

relevant Restricted Country and all purchases, offers, sales and deliveries of Preference 

Shares by the Corporate Finance Adviser will be made on the same terms. 

Without prejudice to the generality of the above paragraph, the Corporate Finance 

Adviser may be required to obtain prior consent, approval or permission for the offer, 

purchase, sale or delivery by it of Preference Shares under the laws and regulations in 

force in any Restricted Countries in which the Corporate Finance Adviser makes such 

offer, purchase, sale or delivery and the Corporate Finance Adviser will comply with all 

such laws and regulations. 

G.2 Restrictions applicable to a U.S. Person 

The Preference Shares and these LP have not been registered under the United States 

Securities Act of 1933 (as amended) or 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. Any Prospective Investor should consult 

his own legal, tax and other advisers to determine whether acquiring or dealing in the 

Preference Shares could result in adverse consequences to the Prospective Investor or 

its/his related persons and affiliates. All U.S. Persons may have United States tax 

consequences arising from acquiring or dealing in the Preference Shares. 

G.3 Procedures of the Preference Shares Issue 
 

¶ Timetable  

Offer Start Date 17 December 2025.  
 

Offer End Date 23 January 2026 latest at 15.00 hrs. 

Allotment Date  27 January 2026. 

Payment Date  2 February 2026 latest at 15.00 hrs.  
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¶ Application procedure  

Prospective Investors wishing to apply for the Preference Shares are required to 
complete the Application Form, subject to AML/CFT checks (as described below). 
Applications (duly completed together with supporting documents) must be forwarded 
to the address of the Agent in the manner specified therein.  

¶ AML/CFT Documents 

In addition to completing the Application Form, Prospective Investors will need to 

provide the ŦƻƭƭƻǿƛƴƎ ΨYƴƻǿ ¸ƻǳǊ /ƭƛŜƴǘΩ documents required in accordance: (i) the 

Financial Intelligence and Anti-Money Laundering Act 2022; and (ii) the Code on the 

Prevention of Money Laundering and Terrorism Financing (άAML CFT Documentsέ): 

Individual Prospective Investor/joint Prospective Investor 

For each Prospective Investor: 

- A certified true copy of his National Identity Card or of a valid passport or of birth 

certificate (for minors); 

- A certified true copy of a recent (not older than three months) utility bill (CEB, CWA, 

Mauritius Telecom); and 

- An original of a recent (not older than three months) bank statement showing the 

Prospective InvestorΩǎ ƴŀƳŜ ŀƴŘ ōŀƴƪ ŀŎŎƻǳƴǘ ƴǳƳōŜǊ. 

Corporate Prospective Investor 

- Official documents certifying the legal existence of the Prospective Investor; 

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

Prospective Investor); and 

- A resolution of the board of directors or managing body, granting the relevant 

authority to the signatories. 

Prospective Investors may call personally at the AgentΩǎ ƻŦŦƛŎŜ ŀŘŘǊŜǎǎ with the 

stipulated original 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 

Issue Date 
 

The date on which the Preference Shares Issue completes. 
Completion is subject to the satisfaction of Preference Shares 
Issue Conditions. It is expected that the Preference Shares Issue 
will complete on 6 February 2026.   
 

Date of listing and 
first day of trading 
 

It is expected that the Preference Shares will be listed and 
traded on the Official Market of the SEM on the Issue Date.  
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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 the AML/CFT Documents are not submitted together 

with the Application Form. The Issuer further reserves the right to request any further 

document and/or information that it may determine necessary to fulfil its obligations 

under (i) the Financial Intelligence and Anti-Money Laundering Act 2022; and (ii) the 

Code on the Prevention of Money Laundering and Terrorism Financing. 

¶ Payment for the Preference Shares 

Prospective Investors will provide electronic transfer instructions to pay for their 

Preference Shares by the Payment Date by completing the bank transfer form attached 

to the Application Form.  

¶ Receipt of the Application Forms and other documents 

The completed Application Form, the AML/CFT Documents and the bank transfer form 

must reach the Agent at the following office address by latest 15h00 on the Offer End 

Date:  

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

¶ Allotment 

Every Prospective Investor will be issued with an allotment letter or notice of refusal by 

the Agent to confirm allotment of the Preference Shares subscribed for or refusal of the 

application for the Preference Shares (as the case may be).  

¶ Refunds 

In the event that all or part subscriptions (including any oversubscription) received are 

not processed (including in the event the Preference Shares Issue Conditions are not met 

or the Preference Shares Issue does not take place), all corresponding monies already 

paid by Prospective Investors will be refunded in full to them without interest. Refunds 

will be made within two (2) Business Days after the Issue Date by bank transfer to the 

account specified in the Application Form.  

¶ CDS account 

Preference Shares will 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 

ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ CƻǊƳ ŀƴŘ Ƴǳǎǘ ŀǘǘŀŎƘ ŀ ŎƻǇȅ ƻŦ ǘƘŜ ά/5{ {ǘŀǘŜƳŜƴǘέ ŎƻƴŦƛǊƳƛƴƎ ǘƘŜ /5{ 

Account number to the Application Form.  
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A Prospective Investor that does not hold a CDS account must open an account with an 

investment dealer (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 of the Prospective Investor will be opened 

on behalf of the Prospective Investor by the Sponsoring Broker, at the Prospective 

LƴǾŜǎǘƻǊΩǎ ŜȄǇŜƴǎŜǎ όƛŦ ŀƴȅύ.  
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H. RISK FACTORS 

Prior to making an investment decision, Prospective Investors should carefully consider, along 
with the information contained in these LP, 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 uncertainties not presently known to the Issuer, or that the Issuer currently 
ōŜƭƛŜǾŜǎ ŀǊŜ ƛƳƳŀǘŜǊƛŀƭΣ ŎƻǳƭŘ ŀƭǎƻ ƛƳǇŀƛǊ ǘƘŜ LǎǎǳŜǊΩǎ ōǳǎƛƴŜǎǎΣ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴ ƻǊ ǊŜǎǳƭǘǎ ƻŦ 
operations and, as a result, its ability to service its payment obligations under the Preference 
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 other countries.   

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

H.1 Risks related to the Group 

Tourism sector risk 

¢ƘŜ LǎǎǳŜǊΩǎ Ƴŀƛƴ ǎƻǳǊŎŜ ƻŦ ǊŜǾŜƴǳŜ ƛǎ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŦǊƻƳ ǘƘŜ ƻǇŜǊŀǘƻǊǎ ƻŦ ƛǘǎ ƘƻǘŜƭ ǊŜǎƻǊǘǎΣ 
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 important 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 another pandemic 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 
ōǊŜŀŎƘ ƻŦ ǘƘŀǘ ƻǇŜǊŀǘƻǊΩǎ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘ ŀƴŘ ǿƛƭƭ ŜƴǘƛǘƭŜ ǘƘŜ LǎǎǳŜǊ ǘƻ ǘŀƪŜ ŀ ƴǳƳōŜǊ ƻŦ ǊŜƳŜŘƛŀƭ 
actions.  

The Issuer has the option of deferring the rental revenue on the basis of a reasonable payment 
plan negotiated with the operator. This has, in fact, been the approach adopted by the Issuer at 
the outbreak of the Covid-19 pandemic in 2020-2021, whereby rental payments were deferred 
to a subsequent period (which has been settled before Dec 2022). It should be noted that SARL 
received full rental payments due to it despite the lockdown caused by the Covid-19 pandemic.   

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 existing or improved terms and 
conditions. 

In a worst-case 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 exception of the debt securities 
desŎǊƛōŜŘ ƛƴ ƴƻǘŜ н ƻŦ {ŎƘŜŘǳƭŜ м ΨComprehensive statement of indebtednessΩ subject 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 dividends that the Issuer can declare. 
This will ultimately affect the dividend yield of the Preference Shares to 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 of 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 the Preference Shares Final Threshold Amounts are 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 the Issuer can declare. 

Risk of termination or non-renewal 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 non-renewal 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 in Mauritius is the limited lifetime risk of ownership. Land found on so 
called άPas Géométriquesέ in Mauritius is 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 
ƛƴ aŀǳǊƛǘƛǳǎ ƭƻŎŀǘŜŘ ƻƴ ōŜŀŎƘŦǊƻƴǘ ΨΨtŀǎ Géométriquesέ land.  

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 of force majeure or an adverse change) will entitle the lessor (SARL) to payment 
of the equivalent of three (3) years of rent under the sub-sub lease agreement dated 05 February 
2021. Moreover, the lessor and the lessee must start discussions with a view to extending the 
initial lease period of 12 years at 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 provide the 
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 
ΨIŜŀŘ [ŜŀǎŜ !ƎǊŜŜƳŜƴǘΩύ is also relevant as IORL is the head lessor of that part of Ste Anne Island 
on which SARL has built its resort hotel. That lease agreement expressly provides at 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 and comply 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 
ƻǊ ƧǳŘƛŎƛŀƭ ŀŘƳƛƴƛǎǘǊŀǘƻǊ ŀǇǇƻƛƴǘŜŘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ Lhw[Ωǎ ŀǎǎŜǘǎ ōŜƛƴƎ ǎŜƛȊŜŘ ƻǊ ƻŦ Lhw[ ŜƴǘŜǊƛƴƎ 
into a composition or arrangement with its creditors or any combination of the aforesaid, then 
the Government of Seychelles will lease that part of St Anne Island  to SARL for a term which is 
at least equal to the remainder of the unexpired term of the Head Lease Agreement 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 lease that part of St Anne Island.  

Accordingly, the risk of the Government of Seychelles taking repossession of that part of Ste Anne 
Island on which SARL has built its resort hotel as a result of Lhw[Ωǎ ŦŀƛƭǳǊŜ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ƛǘǎ 
obligations under the Lease Agreement is low. In a worst-case scenario, the Head Lease 
Agreement will be novated in favour of SARL and the 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 Issuer and/or  its subsidiaries 

A deterioration in the financial situation of the Issuer and/or its subsidiaries would have an 
impact on their ability to honour their financial obligations under their existing debts. This could 
lead to enforcements of the security package available to the debt providers, and ultimately the 
ƭƛǉǳƛŘŀǘƛƻƴ ƻŦ ǘƘŜ LǎǎǳŜǊΩǎ ŀƴŘκƻǊ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎΩ assets. Subsequently, this will have an impact 
on the amount of the capital invested by the preference shareholders that could be recovered.  

IƻǿŜǾŜǊΣ ǘƘŜ ŎǳǊǊŜƴǘ ƭƻŀƴ ǘƻ ǾŀƭǳŜ όά[¢±έύ ƻŦ ǘƘŜ LǎǎǳŜǊ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ ōŜƛƴƎ ǊŜƭŀǘƛǾŜƭȅ ƭƻǿ 
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 of its revenue in EUR, given that the Class A Preference Shares are 
denominated in MUR and Class C Preference Shares will be 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 the Issuer not achieving its strategic objectives 

The LǎǎǳŜǊΩǎ ŀōƛƭƛǘȅ ǘƻ ƳŜŜǘ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǘƛǾŜǎ will be dependent upon the managementΩǎ 
successful implementation of the IssuerΩǎ hospitality real estate investment strategy and, 
ultimately, on its ability to generate the ǘŀǊƎŜǘ ǊŜǘǳǊƴǎΦ aŀƴŀƎŜƳŜƴǘΩǎ ŀōƛƭƛǘȅ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ 
IssuerΩǎ ƛƴǾŜǎǘƳŜƴǘ ǎǘǊŀǘŜƎȅ ǿƛƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ŀ number of factors, many of which are beyond 
the control of the Issuer and difficult to predict. 

 

Risks relating to operations in Seychelles 

 

The Seychelles expose the Issuer to various levels of political, economic and other risks and 

uncertainties, but are not limited to: 

¶ changes in applicable laws or regulations, including tax laws;  

¶ the risk of arbitrary governmental action;  

¶ retroactive tax claims or claims for secondary tax liabilities;  

¶ expropriation or nationalisation of property;  

¶ limitations on the repatriation of earnings;  

¶ levying of high penalties or demands, including interest on such penalties or demands, 

for alleged failure to comply with applicable laws or regulations; 

¶ corruption;  

¶ unstable political, financial, economic or legal systems;  
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¶ changes to, or implementation of additional, environmental laws, regulations or 

permitting rules, including changes to existing interpretations of such laws, regulations 

or permitting rules;  

¶ inflation and currency controls,  

¶ outbreaks of disease, civil strife, acts of war, guerrilla activities, insurrection and 

terrorism. 

Risk that the Issuer may be insufficiently insured against natural disasters, terrorism and other 

ŜǾŜƴǘǎ ōŜȅƻƴŘ ǘƘŜ ŎƻƴǘǊƻƭ ƻŦ ǘƘŜ LǎǎǳŜǊ ŀƴŘ ŀŎŎƛŘŜƴǘǎ ŀǘ ǘƘŜ LǎǎǳŜǊΩǎ ǇǊƻǇŜǊǘƛŜǎ 

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, guerrilla 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 events. There are 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. Should 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 IssuerΩǎ ǊŜǇǳǘŀǘƛƻƴΣ ōǳǎƛƴŜǎǎΣ ŦƛƴŀƴŎƛŀƭ 

ŎƻƴŘƛǘƛƻƴ ŀƴŘ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎΦ Lƴ ǎǳŎƘ ƛƴǎǘŀƴŎŜΣ ǘƘŜ LǎǎǳŜǊΩǎ ŀōƛƭƛǘȅ ǘƻ Ǉǳǘ ƛƴ ǇƭŀŎŜ ǇǳōƭƛŎ 

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, availability of resources, risk of untimely 
delivery and project incidents. This could have an impact on the cash flows of the business and 
ƛƳǇŜŘŜ ƻƴ ǘƘŜ LǎǎǳŜǊΩǎ ŀōƛƭƛǘȅ ǘƻ ŘŜŎƭŀǊŜ ŀƴŘ Ǉŀȅ ŘƛǾƛŘŜƴŘǎΦ  

Additionally, before embarking on any renovation project, the Issuer will need to negotiate with 
the lessors on the additional rent that will be payable following such capital expenditure.  

Redevelopment, refurbishment and/or expansion of the Properties to maintain market share 

and rating  

The Issuer, may 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, 

ƛƴ ŜŀŎƘ ŎŀǎŜΣ Ƴŀȅ ƘŀǾŜ ŀƴ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ LǎǎǳŜǊΩǎ ōǳǎƛƴŜǎǎΣ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛtion and results 

of operations if this leads to a reduction in the Average Rental Yield. However, such 

redevelopment, refurbishment or expansion will be subject to the approval of Preference 

Shareholders by way of vote if the cost exceeds 20% of the total assets value of the Group, and/or 

if the additional rental income expected from such projects has an adverse effect on the existing 
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rental yield. Additionally, any such redevelopment, refurbishment and/or expansion, if approved 

by the Preference Shareholders, will 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 the Issuer exposes the Issuer to risks associated with borrowings  

¢ƘŜ LǎǎǳŜǊΩǎ existing and forthcoming (if any) financing agreements may contain covenants that 

ǊŜǎǘǊƛŎǘ ǘƘŜ LǎǎǳŜǊΩǎ ƻǇŜǊŀǘƛƻƴŀƭ ŦƭŜȄƛōƛƭƛǘȅΣ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ƳŀƪŜ ŘƛǎǘǊƛōǳǘƛƻƴǎ ŀƴŘ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ƻōǘŀƛƴ 

additional loans or to further mortgage or dispose of the property or discontinue insurance 

coverage, and may also limit the IǎǎǳŜǊΩǎ ŀōƛƭƛǘȅ ǘƻ ŜƴǘŜǊ ƛƴǘƻ ƻǊ ǘŜǊƳƛƴŀǘŜ ŎŜǊǘŀƛƴ ƻǇŜǊŀǘƛƴƎ ƻǊ 

lease agreements related to the property.  

{ŜǾŜǊŀƭ ƻŦ ǘƘŜ LǎǎǳŜǊΩǎ ŦƛƴŀƴŎƛƴƎ ŀƎǊŜŜƳŜƴǘǎ ƛƴŎƭǳŘŜ άLTVέ covenants and/or άDSCRέ covenants. 

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 extend finance and/or raise the Issuer future 

ōƻǊǊƻǿƛƴƎ ŎƻǎǘǎΣ ŀƭƭ ƻŦ ǿƘƛŎƘ ŎƻǳƭŘ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ LǎǎǳŜǊΩǎ ōǳǎƛƴŜǎǎΣ 

financial condition and results of operations. 

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 ability of the Issuer to pay dividends, in 

line with its undertakings.  

Refinancing risk 

The business model of the Issuer and its ability to pay a dividend that equates to a targeted 
threshold yield on the Preference Shares, assumes that a major part of its existing debt can be 
refinanced. The Issuer faces the risk of not being able to refinance these debt instruments or if it 
does, at unfavourable terms and conditions such as higher interest rates and heavier capital 
repayments. The Issuer is also prone to face challenges in securing a refinancing package in the 
face of a negative outlook for the 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 the Issuer is expected to get better as its LTV goes down 
progressively as it pays down the existing debt, until an optimal level of 40% 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 benefit from long-standing relationships with the 
leading banks and other finance providers in Mauritius and the region which will also contribute 
to the success of a refinancing program. 

Risk related to the non-payment of the Clawback Amount 

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

In order to redeem the Preference Shares, the Issuer will need to satisfy the solvency test as 
prescribed in section 6 of the Companies Act. This will depend on the availability of liquidity to 
the Issuer. 

Risk of the Issuer not being able to pay the targeted dividend yield to the Preference 

Shareholders 

The ability to pay dividends is dependent on three main factors such as the rental income, debt 

servicing and the availability of cash. If these parameters vary significantly, the dividend yield of 

Preference Shareholders may be below the relevant Preference 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 yield.  

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 Issuer will not authorise a dividend unless it is paid out 
of retained earnings, after having made good any accumulated losses. This will depend on the 
availability of sufficient reserves to the Issuer. In 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 Shareholders. As such, there may be a situation where the 
dividends declared by the Issuer are only sufficient to undertake the payment of dividends to 
Existing Preference Shareholders. In that case, the Preference Shareholders will receive only part 
of or none of the dividends declared. 

The Issuer may be unable to complete the Preference Shares Issue 

The completion of the Preference Shares Issue is 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. The Issuer also relies on the Directors, to manage the day-to-day 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 assurance as to the 

continued service of these individuals 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 the IssuerΩǎ ǇǊƻǇŜǊǘƛŜǎ ƛǎ ƛƴƘŜǊŜƴǘƭȅ ǳƴŎŜǊǘŀƛƴ ŀƴŘ Ǿŀƭǳŀǘƛƻƴǎ Ƴŀȅ ǇǊƻǾŜ ǘƻ ōŜ 

inaccurate 

The valuation of the IssuerΩǎ ǇǊƻǇŜǊǘƛŜǎ ƛǎ ƛƴƘŜǊŜƴǘƭȅ ǳƴŎŜǊǘŀƛƴ ŘǳŜ ǘƻΣ ŀƳƻƴƎǎǘ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ǘƘŜ 

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 estimations 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, fiscal and legal issues can affect values as they can with any other 

investment.  

For the purpose of the Valuation Reports in Schedule 4 of these LP, 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 prove to be inaccurate. Incorrect assumptions or flawed 

assessments underlying a valuation report could negatively affect the IssuerΩǎ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΦ 

Any incorrect valuation assumptions could potentially inhibit the LǎǎǳŜǊΩǎ ability to realise a sale 

price that reflects the stated valuation. 

Environmental, social and governance risks  

The Issuer may be subject to material social, environmental and health and safety requirements 

and liabilities in connection with its property portfolio and development of its properties. The 

Issuer must 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 the Issuer owns. 

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 the Preference Shares. In addition, the value of 

the Preference Shares 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 the Preference Shares may be affected by the underlying value of the 

LǎǎǳŜǊΩǎ ŀǎǎŜǘǎΣ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ LǎǎǳŜǊΩǎ ŀŎǘǳŀƭ ƻǊ ǇǊƻƧŜŎǘŜŘ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ƻǊ ǘƘƻǎŜ ƻŦ ƛǘǎ 

competitors, changes in earnƛƴƎǎ ǇǊƻƧŜŎǘƛƻƴǎ ƻǊ ŦŀƛƭǳǊŜ ǘƻ ƳŜŜǘ ƛƴǾŜǎǘƻǊǎΩ ŀƴŘ ŀƴŀƭȅǎǘǎΩ ŜŀǊƴƛƴƎǎ 

ŜȄǇŜŎǘŀǘƛƻƴǎΣ ƛƴǾŜǎǘƻǊǎΩ ŜǾŀƭǳŀǘƛƻƴǎ ƻŦ ǘƘŜ ǎǳŎŎŜǎǎ ŀƴŘ ŜŦŦŜŎǘǎ ƻŦ ǘƘŜ ǎǘǊŀǘŜƎȅΦ Lǘ ǿƛƭƭ ŀƭǎƻ ōŜ 

affected by, among other things, interest rates, supply and demand for the Preference Shares, 

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 Shares could be adversely affected. 

 

H.2 General Considerations 

Force majeure 

An event of force majeure is an event which is not within the control of the party affected, which 
that party is unable to prevent, avoid or remove and will include war and acts of terrorism, riot 
and disorders, natural catastrophes and others. Force majeure events do not include economic 
downturn, non-availability or insufficient or lack of financing on the part of the Issuer.  The 
occurrence of a force maƧŜǳǊŜ ŜǾŜƴǘ Ƴŀȅ ƘŀǾŜ ŀ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘ ƻƴ ǘƘŜ LǎǎǳŜǊΩǎ ōǳǎƛƴŜǎǎΦ 
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Forward-looking statements 

Certain statements in these LP are forward-looking in nature.  These statements include, 
ŀƳƻƴƎǎǘ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ŘƛǎŎǳǎǎƛƻƴǎ ƻŦ ǘƘŜ LǎǎǳŜǊΩǎ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ŜȄǇŜŎǘŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ 
ǘƘŜ LǎǎǳŜǊΩǎ Ǉƻǎƛǘƛƻƴ ƛƴ ǘƘŜ aŀǳǊƛǘƛŀƴ ŜŎƻƴƻƳȅΣ ŦǳǘǳǊŜ ƻǇŜǊŀǘƛƻƴǎΣ ǇǊƻŦƛǘŀōƛƭƛǘȅΣ ƭƛǉǳƛŘƛǘȅΣ ŎŀǇƛǘŀƭ 
resources and financial position.  All forward-looking statements are based on estimates and 
assumptions made by the Issuer and third-party consultants that, although believed to be 
reasonable, are subject to risks and uncertainties 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.  In light of these and other uncertainties, the inclusion of forward-looking statements 
in these LP should 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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I. 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 of these LP. It is not intended to be a complete 

discussion of all fiscal considerations and Prospective Investors should consult their advisors with 

regard to all tax related matters concerning their investment. 

 

¶ Income Tax 

 
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 15% of the leviable 

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 entitled as an 

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 leviable income: 

 
(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:  
(i) by virtue of any enactment; 
(ii) from a superannuation fund; and 
(iii) under a personal pension scheme approved by the Director-General of the 

Mauritius Revenue Authority. 

¶ Registration duty and administrative fee 

No registration duty or administrative fee is payable on the issue or transfer of the 

Preference Shares as long as the transfer occurs on the SEM.  

¶ Capital gains tax 

Profits made by a Preference Shareholder from the sale of Preference Shares are not 

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 of Sub-Part 

C of Part II of the Second Schedule to ITA 95.  

 

Dividends paid on the Preference Shares will be exempt from tax under item 1(a) of Sub-Part 
B of Part II of the Second Schedule to ITA 95 on the basis that the Preference Shares are equity 
instruments and the dividend will be paid from the retained profit of BHI. 
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J. DOCUMENTS AVAILABLE FOR INSPECTION  

Copies of the following documents will be available for inspection by Prospective 

Investors at M.C.B. Registry and Securities Ltd., Sir William Newton Street, Port-Louis, 

Mauritius during normal business hours, i.e. 9am to 4pm on any weekday (excluding 

Saturdays, Sundays and public holidays) between the Offer Start Date and the Offer End 

Date:  

¶ These LP; 

¶ The Constitution; 

¶ The Agency Agreement; 

¶ The Audited Financial Statements of the Issuer for financial years ended 30th June 

2023, 30th June 2024 and 30th June 2025;  

¶ The consent letter of the auditors/accountant of the Issuer; 

¶ The consent letter of the independent qualified valuer. 

In addition, these LP will be available for viewing at the registered office of the Issuer, 

Beachcomber House, Botanical Garden Street, Curepipe. All documents will be published 

in English.  
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K. CORPORATE INFORMATION  

Issuer Beachcomber Hospitality Investments Ltd   

Business Registration 

number 

C16138008  
 

Registered office Botanical Garden Street, Beachcomber House, Curepipe, 

Mauritius  
  

Company Secretary ER Secretarial Services Limited  

Vivéa Business Park 

Moka, Mauritius  
 

Bankers (i) The Mauritius Commercial Bank Limited 

Sir William Newton Street 

Port Louis, Mauritius 

(ii) SBM Bank (Mauritius) Ltd 

SBM Tower, 1 Queen Elizabeth II Avenue,  

Places D'armes, Port Louis, Mauritius 

(iii) Absa Bank (Mauritius) Limited 

Sir William Newton Street 

Port Louis, Mauritius 

ABC Banking Banking Corporation Ltd 

²9![ IƻǳǎŜΣ tƭŀŎŜ ŘΩ!ǊƳŜǎΣ tƻǊǘ [ƻǳƛǎ, Mauritius   

 

Auditor Ernst & Young Ltd 

6th Floor, Icon Ebene, Rue de l'Institut 

Ebene, Mauritius  

 

Legal Adviser Benoit Chambers 

Level 9, Orange Tower,  

Cybercity 

Ebene, Mauritius  

 

Independent Property 

Valuers 

Knight Frank LLP 

19th Floor, Sandton City Office Towers 

Sandton City 

Corner Rivonia & 5th Street 

Sandton 2416, South Africa 

 

Agent  M.C.B. Registry and Securities Ltd. 

Sir William Newton Street 

Port-Louis, Mauritius  
 

Corporate Finance 

Adviser 

MCB Financial Advisers  

Sir William Newton Street  

Port-Louis, Mauritius 
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Sponsoring Broker/ 

Investment Dealer 

MCB Securities Ltd  

Sir William Newton Street  

Port-Louis, Mauritius  
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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 
MUR500,000: On 
the properties Le 
Victoria, Le 
Mauricia & Le 
Cannonier. 

CH201612/000762 
& 
CH201802/000023 

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 
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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 
MUR500,000: On 
the properties Le 
Victoria, Le 
Mauricia & Le 
Cannonier.  

CH201612/000559 
& 
CH201805/000812 

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 



 

  Page 95 of 233 

 

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 Bank 
(Mauritius) Ltd 
and the Mauritius 
Commercial Bank 
Limited charges. 

CH202310/001172 

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).  

CH201612/000762 

Beachcomber 
Hospitality 
Investments Ltd 

December 
2016 

Bank 

overdraft 

2,500,000 SBM Bank 
(Mauritius) 
Ltd 

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).  

CH201612/000559 

- 

Beachcomber 
Hospitality 
Investments Ltd 

May 2024 Bank 

overdraft 

500,000 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 Bank 
(Mauritius) Ltd 
and the Mauritius 
Commercial Bank 
Limited charges. 

- 
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CH202310/001172 

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). 

CH202503/000050 

- 

Ste Anne 

Resort 

Limited 

December 

2019 

Bank 

overdraft 

5,000,000 The 
Mauritius 

Commercial 

Bank 
Limited 

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

 

CH201603/000546 
& 
CH201912/000675 

- 

Ste Anne 

Resort 

Limited 

July 2018 Bank 

overdraft 

(in SCR) 

SCR 

3,000,000 

The 
Mauritius 

Commercial 

Bank 

(Seychelles) 

Limited 

Secured ς 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 at 30 September 2025, issued the following debt securities:  

 

bŀƳŜ ƻŦ 
LǎǎǳŜǊ 

LǎǎǳŜ 
5ŀǘŜ 

{ŜŎǳǊŜŘ κ ¦ƴǎŜŎǳǊŜŘ aŀǘǳǊƛǘȅ 
5ŀǘŜ 

!ƎƎǊŜƎŀǘŜ 
bƻƳƛƴŀƭ 
!Ƴƻǳƴǘ 
hǳǘǎǘŀƴŘƛƴƎ 
ό9¦wύ 

bǳƳōŜǊ 
hǳǘǎǘŀƴŘƛƴƎ 

[ƛǎǝƴƎ 
{ǘŀǘǳǎ 

YƛƴƎŬǎƘŜǊ 
[ǘŘ 

hŎǘƻōŜǊ 
нлнп 

{ŜŎǳǊŜŘ ς CƛȄŜŘ 
/ƘŀǊƎŜ ƻŦ 9¦w 
ррΣлллΣллл ǳƴŘŜǊ 
{ŜȅŎƘŜƭƭŜǎ ƭŀǿ ƻǾŜǊ 
ǘƘŜ {!w[ ǊŜǎƻǊǘ ŀƴŘ 
ǘƘŜ ƭŜŀǎŜƘƻƭŘ ǊƛƎƘǘǎ ƻŦ 
{!w[Φ 
 
/Iнлмслоκлллрпс ϧ 
/Iнлмфмнκлллстр 
 
ω ŀ ǇƭŜŘƎŜ ƻǾŜǊ ŀƭƭ 
aŀǳǊƛǝŀƴ ōŀƴƪ 
ŀŎŎƻǳƴǘǎ ƻŦ {!w[ 
ŎǊŜŀǘŜŘ ǳƴŘŜǊ 
aŀǳǊƛǝŀƴ ƭŀǿΤ 
ω ŀ ǇƭŜŘƎŜ ƻŦ ǘƘŜ 
ǎƘŀǊŜǎ ƻŦ .ILΣ ǘƘŜ 
ǇŀǊŜƴǘ ŎƻƳǇŀƴȅ ƻŦ 
YƛƴƎŬǎƘŜǊ [ǘŘΣ ƛƴ ǘƘŜ 
ƭŀǧŜǊ ǳƴŘŜǊ aŀǳǊƛǝŀƴ 
[ŀǿΤ ŀƴŘ 
ω ŀƴ ŀǎǎƛƎƴƳŜƴǘ ƻŦ ŀƭƭ 
ǊŜŎŜƛǾŀōƭŜǎ ǇŀȅŀōƭŜ ǘƻ 
{!w[ ǳƴŘŜǊ ǘƘŜ IƻǘŜƭ 
[ŜŀǎŜ !ƎǊŜŜƳŜƴǘ 
ǳƴŘŜǊ ǘƘŜ ƭŀǿǎ ƻŦ 
{ŜȅŎƘŜƭƭŜǎΦ  
 

hŎǘƻōŜǊ 
нлну ϧ 
hŎǘƻōŜǊ 
нлнф 

ррΣлллΣллл ррΣллл bƻǘ [ƛǎǘŜŘΦ 

 

3. As at 30 September 2025, the Group has no contingent liability.  

 

4. The Group has not granted any corporate guarantee.  

 

5. The Group has, as at the date of LP, not created any security interests over its assets other 

than those stated in table 1. 

 

6. 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.  

 

7. 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.  

 

8. The Group does not have any borrowing limits. 
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{ŎƘŜŘǳƭŜ нΥ 5ƛǊŜŎǘƻǊǎΩ ǎǘŀǘŜƳŜƴǘ 
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Schedule 3: Salient features of the Constitution  

Capitalised terms used in this Schedule will have the same definition as set out in the 

Constitution. 

Χ 
 
3. PURPOSE 
 

The purpose of the Company is to operate as a hospitality property company and own 
or lease resort hotels in the 4-star and 5-star 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. 

 
 Χ 
 
9. ISSUE OF SHARES 
 
9.1 Board may issue shares 
 

(a) Subject 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 as the 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) LŦ ǘƘŜ .ƻŀǊŘ ƛǎǎǳŜǎ {ƘŀǊŜǎ ǿƘƛŎƘ Řƻ ƴƻǘ ŎŀǊǊȅ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ǘƘŜ ǿƻǊŘǎ άƴƻƴ-

ǾƻǘƛƴƎέ will appear 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 rights, will ƛƴŎƭǳŘŜ ǘƘŜ ǿƻǊŘǎ άǊŜǎǘǊƛŎǘŜŘ 
ǾƻǘƛƴƎέ ƻǊ άƭƛƳƛǘŜŘ ǾƻǘƛƴƎέΦ    

 
9.2 Consideration for issue of Shares  
 
 (a)  Subject to clause 9.2(b), before the Board issues shares, it must:  
 

(i) determine the amount of the consideration for 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 not less than the amount 
to be credited in respect of the shares; and  
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(iii) 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 9.2 will 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.  

 
Χ 

 
10. SHARE CAPITAL 
 

10.1 The share capital of the Company comprises of the following classes of shares:  
 

(a) Ordinary Shares;  
 

(b) Restricted-Voting Class A Preference Shares;  
 

(c) Restricted-Voting Class B Preference Shares; 
 

(d) Non-Voting Class C Preference Shares; and 
 

(e) Non-Voting Class D Preference Shares  
 
10.2 Ordinary shares 
 
10.2.1 As at the date of this Amended Constitution, 1,000 Ordinary Shares have been issued in 

Rupee denomination and 87,919,806 Ordinary Shares have been issued in Euro 
denomination.  

 
10.2.2 New Ordinary Shares will be issued in Euro denomination.  
 
10.2.3 The Ordinary Shares will confer upon the holder thereof the rights set out in Schedule 1. 
 
10.3  Restricted-Voting Preference shares 
 
10.3.1 Restricted-Voting Class A Preference Shares 
 

As at date of this Amended Constitution, 364,251 Restricted-Voting Class A Preference 
Shares have been issued in Rupee denomination. The Restricted-Voting Class A 
Preference Shares are subject to the rights and obligations set out in Part 1 of Schedule 
1. 

 
10.3.2 Restricted-Voting Class B Preference Shares 
 

As at date of this Amended Constitution, 32, 922 Restricted-Voting Class B Preference 
Shares have been issued in Euro denomination. The Restricted-Voting Class B Preference 
Shares are subject to the rights and obligations set out in Part 1 of Schedule 1. 
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 Χ 
 
13. TRANSFER OF SHARES 
 
13.1 Fully paid-up shares will be free from any restriction on the right of transfer and from all 

lien. Any transfer and other document relating to or affecting the title to any shares will 
be registered with the Company without payment of any fee.  

 

13.2  The Board may impose such restrictions as they may deem fit on the transfer of partly 
paid shares which are listed, provided that such restrictions will not prevent dealings in 
respect of such partly paid shares from taking place on an open and proper basis. 

 
13.3 Any transfer of shares that are not listed on a relevant securities exchange in Mauritius 

will be by an instrument in writing. The instrument will be executed by or on behalf of 
the transferor and the transferee and the transferor will 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. 

 
13.4 Any transfer of shares that are listed on a relevant securities exchange in Mauritius will 

be conducted through the Automated Trading System in accordance with the Trading 
Procedures of the Stock Exchange of Mauritius Ltd. Any shareholder wishing to transfer 
its shares will, where physical share certificates have been issued, cause its shares to be 
dematerialised by depositing them with the Central Depository & Settlement Co. Ltd 
(CDS). 

 
14. 5Lw9/¢hw{Ω wLDI¢ ¢h w9C¦{9 w9DL{¢w!¢Lhb hC ¢w!b{C9w{ 
 
14.1 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. 
 
14.2 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: 

 
(a) so required by law; 

 
(b) registration would impose on the transferee a liability to the Company and the 

transferee has not signed the transfer; 
 
(c) 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 
 

(f) 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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(g) 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. 

 
14.3 Where the Board refuses to register a transfer of any share, the Board will, within 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. 

 
Χ 
 

 
21. DIRECTORS 
 
21.1  Number  
 

 The number of Directors will not be less than five (5).  
 

21.2  Qualification  
 

No Director will be required to hold shares in the Company to qualify him for an 
appointment.  

 
Χ 
 
21.7 Retirement of Directors by rotation 
 
(a)  At the next Annual Meeting and at each subsequent Annual Meeting, one (1) 

independent Director and one (1) non-executive Director for the time being appointed 
by the Special Meeting, will retire from office. 

 
(b) Any retiring Director will retain office until the dissolution or adjournment of the meeting 

at which he is due to retire. 
 
(c) The Directors to retire in every year will 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 retire will, unless they otherwise agree among themselves, be determined by 
lot. 

 
(d) 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 Directors will 
unless recommended by the Directors be eligible for election to the office of Director 
unless not less than twenty-eight (28) days before the last day on which notice of the 
Annual Meeting is required to be given by the Board, there will 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 for election 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  
 
(a) The shareholders by ordinary resolution, or the Board if it is satisfied that to do 

so is fair to the Company, will approve:  
 
(i)  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  
 

(ii)  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 Board will 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  

 
(a) 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 
clause will ŀǳǘƘƻǊƛȊŜ ŀ 5ƛǊŜŎǘƻǊ ƻǊ ŀ 5ƛǊŜŎǘƻǊΩǎ ŦƛǊƳ ǘƻ ŀŎǘ ŀǎ ŀǳŘƛǘƻǊ ŦƻǊ ǘƘŜ 
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 Board will determine.  

 
(c) Other than as provided in paragraph (b), a Director will not be disqualified by 

virtue of his office from entering into any 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) A Director will, 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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in the interests register, and, where the Company has more than one (1) 
Director, disclose to the Board of the Company:  
 
(i)  where the monetary value of the Director's interest is able to be 

quantified, the nature and monetary value of that interest; or  
 

(ii) where the monetary value of the Director's interest cannot be 
quantified, the nature and extent of that interest.  
 

(b) A Director will not be required to comply with paragraph (a) where:  
 
(i)  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 
ƻǊŘƛƴŀǊȅ ŎƻǳǊǎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ŀƴŘ ƻƴ ǳǎǳŀƭ ǘŜǊƳǎ ŀƴŘ 
conditions.  
 

(c) 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 interested 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.  

 
(d) A failure by a Director to comply with paragraph (a) will not affect the validity of 

a transaction entered into by the Company or the Director.  
 

23.4 Interested Director may not vote  
 

(a) A Director will not vote on any contract or arrangement or any other proposal in 
which he or his associates have a material interest nor will he be counted in the 
quorum present at the meeting. 
 

(b) Notwithstanding paragraph (a) above, a Director will be entitled to vote and be 
counted in the quorum at the meeting in respect of the following matters: 
 
(i) 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 
security; 
 

(ii)  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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where the Director is or is to be interested as a participant in the 
underwriting or sub-underwriting of the offer; 

 
(iii)  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 with any 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 third-party company 
through which his interest is derived) or of the voting rights; 
 

(iv)  any proposal or arrangement concerning the benefit of employees of the 
Company or its subsidiaries including: 
 
i. ǘƘŜ ŀŘƻǇǘƛƻƴΣ ƳƻŘƛŦƛŎŀǘƛƻƴ ƻǊ ƻǇŜǊŀǘƛƻƴ ƻŦ ŀƴȅ ŜƳǇƭƻȅŜŜǎΩ ǎƘŀǊŜ 

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 any privilege or advantage not generally accorded to the 
class of persons to which such scheme or fund relates; and 

 
(v)  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. 

 
(c) CƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ǇŀǊŀƎǊŀǇƘ όōύΣ ǘƘŜ ǘŜǊƳ ΨŀǎǎƻŎƛŀǘŜΩ will have, in relation to 

any director, the following meanings:  
 

 (i)  his spouse and any child or stepchild under the age of 18 years of the 
ŘƛǊŜŎǘƻǊ όǘƘŜ ΨƛƴŘƛǾƛŘǳŀƭΩǎ ŦŀƳƛƭȅΩύΤ 

 
 (ii)  the trustees (acting as such) of any trust of which the individual or any of 

ǘƘŜ ƛƴŘƛǾƛŘǳŀƭΩǎ ŦŀƳƛƭȅ ƛǎ ŀ ōŜƴŜŦƛŎƛŀǊȅ ƻǊ ŘƛǎŎǊŜǘƛƻƴŀǊȅ ƻōƧŜŎǘΤ ŀƴŘ 
 

 (iii) any company in the equity capital of which the individual and/or any 
ƳŜƳōŜǊ ƻǊ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭΩǎ ŦŀƳƛƭȅ όǘŀƪŜƴ ǘƻƎŜǘƘŜǊύ ŀǊŜ 
directly or indirectly interested so as to exercise or control the exercise 
of twenty percent (20%) or more of the voting power 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), associate will have, in relation to a director, 

the following meaning: 
 

 (i)  ŀ ǎǇƻǳǎŜΣ ŀ ŘƛǊŜŎǘƻǊ ƭƛǾƛƴƎ άŜƴ ŎƻƴŎǳōƛƴŀƎŜέ ǳƴŘŜǊ ǘƘŜ ŎƻƳƳƻƴ ƭŀǿΣ ŀƴȅ 
child or stepchild or any relative residing under the same roof as that 
director; 

 
 (ii)  a succession in which the director has an interest; 
 
 (iii)  a partner of that director; 
 
 (iv)  any company 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. 
 
 Χ 
 
25. UNDERTAKINGS OF THE COMPANY 
 

The Company will, for so long as any Preference Share is in issue, comply with the undertakings 

set out in Part 2 of Schedule 1. 
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Schedule 4: Valuation reports  
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