ALTEO LIMITED AND ITS SUBSIDIARIES

CONDENSED UNAUDITED FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2026

“Alteo’s sugar operations see a boost in production,
with group results nonetheless impacted by the
cyclical nature of property operations”
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Profit /(loss) for the period

3 monthsto 3 monthsto 9 months to 9 months to
31 Mar 2026 31 Mar 2025 31 Mar 2026 31 Mar 2025

Rs 000 Rs 000 Rs 000 Rs 000 Rs 000 Rs 000 Rs 000 Rs 000 Rs 000 Rs 000 Rs 000 Rs 000
Cluster analysis
Agro-business 169,601 179,284 2,281,671 2,197,753 (91,070) (94,147) 711,102 573,390 (169,934)  (172,683) 441,906 322,635
Energy 310,013 318,177 694,025 771,629 37,766 32,353 128,448 113,785 17,822 18,095 72,609 67,140
Property 226,310 99,466 445,348 382,270 46,179 164,241 128,961 365,749 30,712 146,680 84,227 329,971
Consolidation adjustments (26,701) (26,047) (71,584) (98,279) - - - - - - - -
Total 679,223 570,880 3,349,460 3,253,373 (7,125) 102,447 968,511 1,052,924 (121,400) (7,908) 598,742 719,746

For the period ended 31 March 2026, the Group delivered a resilient operating performance against a mixed
sectoral backdrop. Group revenue amounted to Rs 3.3bn, up by 3% compared to the prior year, reflecting
strong growth in the Agro-business cluster and continued progress at Anahita Beau Champ Smart City, with
higher Property revenues achieved. These increases were partly offset by lower income in the Energy cluster.

EBITDA declined by 8% to Rs 969m, mainly due to a lower contribution from Property activities. This was partly
mitigated by improved sugar production, higher special sugar sales and a favourable movement in consumable
biological asset valuations.

Profit after tax amounted to Rs 599m, a decrease of 17% year-on-year, reflecting the flow-through impact of
lower operating profitability combined with higher depreciation and taxation charges, as well as a reduced
contribution from joint ventures.

The balance sheet remains in a strong position, with net cash of approximately Rs 386m at 31 March 2026,
further improved from the Rs 94m reported at the half year. Continued operating cash generation has enabled
sustained reduction in financial leverage, with Group gearing remaining negligible and the Group well
positioned to deploy capital selectively.

Profitability boosted by higher sugar production

The Agro-business cluster delivered a strong performance during the period, with revenue increasing by 4% to
Rs 2.3bn, driven by a materially improved harvest and higher sugar production volumes. Cane yields improved
significantly, with tonnage harvested increasing by approximately 11%, while milling operations benefited from a
41% increase in special sugar sales.

The cluster’s profit after tax grew to Rs 442m from Rs 323m, with the improvement driven by higher operating
leverage across both cane and milling operations and a Rs 109m favourable movement in consumable
biological asset valuations.

Tariff compression i ted r

, whilst profitability improved due to a favourable production mix
Energy revenues of Rs 694m were 10% below the prior year, attributable to tariff compression over the period.
Export volumes to the CEB remained broadly stable at 187.3 GWh (Mar-25: 137.2 GWh). Notwithstanding the
revenue headwind, cluster margins improved, supported by a shift towards lower-cost generation sources and a
reduction in coal expenditure.

EBITDA rose to Rs 128m and profit after tax improved to Rs 78m (Mar-25: Rs 67m), reflecting the operational
flexibility of the cluster’s diversified generation mix.
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The Property cluster experienced an increase in revenue by 17% to Rs 445m, reflecting the strong progress in
the construction of VEFA villas and apartments at Anahita Beau Champ.

Progress on VEFA d Beau Champ Smart City boosted revenue

EBITDA of Rs 129m (Mar-25: Rs 366m) and profit after tax of Rs 84m (Mar-25: Rs 330m) are significantly
below the prior year, which benefited from material land disposal gains. The current period's outturn reflects both
the cyclical nature of real estate revenue recognition and the absence of those prior year gains. The cluster is
transitioning between legacy project completions and its current development pipeline, with revenue recognition
on the Anahita Beau Champ VEFA projects expected to accelerate as construction nears completion.

alteo.mu

The Agro-business is well placed to sustain its
improved trajectory through the final quarter, with
the full-year benefit of a strong crop 2025 harvest
and enhanced special sugar sales. Near-term
sugar price expectations remain broadly neutral,
with current climatic conditions predicting a better
crop for 2026.

In Property, revenues are expected to benefit from
several near-term catalysts in the final quarter,
notably the planned delivery of serviced land at
'Echo des Champs' within Anahita Beau Champ
and gains arising from the Group's land investment
in the Mall de Flacq project at Bonne Mére.

Looking ahead to FY27 performance will be
supported by the delivery of the Mont Piton 3
residential morcellement project, as well as the
handover of serviced land at 'Les Terminalias' at
Anahita Beau Champ.

A net cash position, combined with the Group's
disciplined approach to capital deployment,
provides the financial capacity to pursue selective
growth initiatives as opportunities arise, without
compromising balance sheet strength.

By Order of the Board
May 14, 2026

The condensed unaudited financial statements have
been prepared in accordance with the Group's
accounting policies which are consistent with those
of the previous financial period.

The condensed unaudited financial statements are
issued pursuant to Listing Rule 12.20. Copies of
these condensed unaudited financial statements
and the statement of direct and indirect interests of
the Officers of Alteo Limited are available to the
public, free of charge, at the registered office of
Alteo Limited at Vivea Business Park, St Pierre,
upon request made to the Company Secretary.

The Board of Directors of Alteo Limited accepts full
responsibility for the accuracy on the information
contained in these condensed unaudited financial
statements.



