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Responsibilities in Matters of Financial Statements

The Directors are responsible for preparing the Annual Report and financial statements in accordance with
applicable laws and regulations.

Company law requires the Directors to prepare financial statements for each financial year, which present
fairly the financial position, financial performance, changes in equity and cash flows of the Company. In
preparing those financial statements, the Directors are required to:

Keep adequate accounting records;

e Select suitable accounting policies and estimates and then apply them consistently;

e Make judgements and estimates that are reasonable and prudent;

e Comply with the provisions of the Companies Act 2001, Financial Reporting Act 2004 and the
IFRS Accounting Standards as issued by the International Accounting Standards Board, and explain
any material departure thereto;

e Prepare the financial statements on a going concern basis unless it is inappropriate to presume that
the Company will continue in business; and

e Ensure application of the Code of Corporate Governance and provide reasons in case of non-
compliance.

The Directors confirm that they have complied with the above requirements in preparing the financial
statements. They also confirm that most of the requirements of the National Code of Corporate Governance
2016 have been adhered to. Reasons have been provided where there has not been compliance. The
Directors are responsible for safeguarding the assets of the Company, and hence for the implementation
and operation of accounting and internal control systems that are designed to prevent and detect fraud and
errors, and maintenance of an effective risk management system.

Approved by the Board of Directors on 2 5 SEP 2025 and signed on its behalf by

Director Directw \ o
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Principle 1 : Governance Structure 3
1.1 Company Information

Stevenhills Ltd (“the Company or SHL”) is & Public Listed Company incorporated in Mauritius on the 4
April 2006 and is a Public Interest Entity as defined by law. The Company specializes in football betting
across European, African, Asian, and global markets. Known for its large odds selection, fast service,
and secure payouts, it has become one of the most reputable betting companies in Mauritius.
Disclosures included in this report are in line with the prevailing National Code of Corporate
Governance for Mauritius (2016) (the ‘Code’).

1.2 Company’s philosophy

The Company is committed to the conduct of business practices that display characteristics of good
corporate governance, namely business integrity, transparency, independence, accountability,
fairness and professionalism in all its activities and ensures that its organisation and operations are
managed ethically and responsibly to enhance business value for its shareholders and other
stakeholders.

1.3 Corporate Governance Compliance statement

During the financial year ended 30 June 2025, the Board of Directors of SHL has applied the eight
principles of the Code. The directors firmly believe in and support high standards of corporate
governance, which are critical to the Company’s business integrity.

The Board of Directors reviewed and approved the Board Charter and the Company’s Code of Ethics.
These documents provide a clear definition of roles and responsibilities of the Chairperson, Executive
Directors, Independent-Non-Executive Directors, the Company Secretary and Senior Management.
1.4 Holding structure

The Shareholding structure of the Company as of 30 June 2025 was as follows:
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Principle

1.5 Orga

1: Governance Structure (continued)

nisational Structure and Statement of Accountabilities

Organisational Structure of Stevenhills Ltd

Shareholders

Audit & Risk Committee

The Directors have approved the following Statement of Accountabilities:

CHAIRPE

The Board assumes responsibility for leading and controlling the organisation and meeting

all legal and regulatory requirements. Directors are aware of their legal duties.

The Board is accountable for the performance and affairs of the Company and forachieving

Sustainable growth.

The Board is responsible for ensuring that the Company adheres to high standards of

ethical behaviour and acts in the best interests of shareholders.

RSON — MAIN ACCOUNTABILITIES

PROVIDES OVERALL LEADERSHIP TO THE BOARD;

ENSURES THAT THE BOARD IS EFFECTIVE IN ITS TASKS OF SETTING AND IMPLEMENTING THE
COMPANY’S DIRECTION AND STRATEGY;

PRESIDES AND CONDUCTS MEETINGS EFFECTIVELY;

PROVIDES SUPPORT AND SUPERVISION TO THE CEO;

ENSURES THAT DIRECTORS RECEIVE ACCURATE, TIMELY AND CLEAR INFORMATION;
ENSURES THAT DEVELOPMENT NEEDS OF THE DIRECTORS ARE IDENTIFIED AND THAT
APPROPRIATE

TRAINING IS PROVIDED TO CONTINUOUSLY UPDATE THE SKILLS AND KNOWLEDGE OF THE
DIRECTORS; AND

MAINTAINS SOUND RELATIONS WITH SHAREHOLDERS.
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Principle 1: Governance Structure (Continued)
1.5 ORGANISATIONAL STRUCTURE AND STATEMENT OF ACCOUNTABILITIES (CONTINUED)

DIRECTORS — MAIN ACCOUNTABILITIES

e CONTRIBUTE TO THE DEVELOPMENT OF THE STRATEGY; )

® ANALYSE AND MONITOR PERFORMANCE OF MANAGEMENT AGAINST AGREED OBIJECTIVES;

e ENSURE THAT FINANCIAL INFORMATION RELEASED TO THE MARKET AND SHAREHOLDERS IS
ACCURATE;

e ENSURE THAT THE COMPANY HAS ADEQUATE AND PROPER FINANCIAL CONTROLS AND SYSTEMS
OF RISK MANAGEMENT

e  ACTIVELY PARTICIPATE IN BOARD MEETINGS AND CONSTRUCTIVELY CHALLENGE, IF NECESSARY,
PROPOSALS PRESENTED BY MANAGEMENT;

e PROVIDE SPECIALIST KNOWLEDGE AND EXPERIENCE TO THE BOARD; AND

e REMAIN PERMANENTLY BOUND BY FIDUCIARY DUTIES OF CARE AND SKILL.

CHIEF EXECUTIVE OFFICER -MAIN ACCOUNTABILITIES

¢ MANAGES THE DAY-TO-DAY OPERATIONS OF THE COMPANY:

e LEADS THE ELABORATION AND EXECUTION OF THE LONG-TERM STRATEGY OF THE COMPANY;

® MAINTAINS GOOD RELATIONSHIP WITH CLIENTS AND ENSURES CUSTOMER SATISFACTION;

e IDENTIFIES AND MONITORS MATERIAL RISKS THAT MAY AFFECT THE BUSINESS;

e  ADVISES AND INFORMS MEMBERS OF THE BOARD ON SIGNIFICANT MATTERS TO FACILITATE
DECISION MAKING;

MONITORS THE OPERATIONAL AND FINANCIAL PERFORMANCE OF THE COMPANY; AND

e BUILDS THE TEAM BY EMPOWERING, MONITORING & MANAGING PERFORMANCE OF
EMPLOYEES IN ORDER TO RETAIN EXISTING TALENTS AND DEVELOP NEW CAPABILITIES.

COMPANY SECRETARY -MAIN ACCOUNTABILITIES

-

¢ ENSURES COMPLIANCE WITH ALL RELEVANT STATUTORY AND REGULATORY REQUIREMENTS;

® PROVIDES TO THE BOARD AS A WHOLE AND TO THE DIRECTORS INDIVIDUALLY WITH GUIDANCE
AS TO THEIR ROLES AND RESPONSIBILITIES;

e  ASSISTS THE CHAIRPERSON IN GOVERNANCE PROCESSES

e DEVELOPS AND CIRCULATES AGENDAS FOR MEETINGS AND DRAFTS MINUTES AND ENSURES
FOLLOW UPS; AND

® ACTS AS PRIMARY POINT OF CONTACT FOR SHAREHOLDERS.
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Principle 2: The Structure of the Board and it’'s Committees

2.1 Structure of the board

The Board structure of STEVENHILLS LTD is a unitary board. The directors of SHL share responsibility
for directing the Company and promoting its affairs collectively and not individually when acting on
behalf of the Company.

2.2 Composition of the board
As of 30 June 2025, the Board comprised of three (3) Executive Directors, one (1) Non-Executive
Director and one (1) Independent Non-Executive Director. The directors come from diverse business
backgrounds and possess the necessary knowledge, skills, objectivity, integrity, experience and
commitment to make sound judgements on various key issues relevant to the business of the
Company, independent of management.
Post the 30th of June 2025, one (1) additional Independent Non-Executive Director was appointed to
the Board of Stevenhills Ltd.
To determine its current size and composition, the Board has considered:

e the size of its operations and its sector of activity.

e thevarious qualifications and experience of its members; and

e therecommendations of the Code of Corporate Governance for Mauritius.

The Board is satisfied that it is currently of a size and level of diversity that is commensurate with the
operations and scale of STEVENHILLS LTD.

2.3 Diversity

The Board comprises of one (1) female director. As per the requirement of the Companies Act 2001, a
minimum of 25% female representation is required on the Board, the Board is aware that there should
have at least two (2) female directors, and itis actively considering measures to remedy this situation.

2.4 Role and function of the board
The Board is responsible for the stewardship of the Company, overseeing its conduct and affairs to

create sustainable value for the benefit of its stakeholders. It acknowledges its responsibility for leading
and controllingthe Company, ensuring that strategic direction and management structure are in place
to meet legal and regulatory requirements. Its principal functions also include the following:
e protecting and enhancing shareholders’ value by identifying and monitoring key risks areas
and key performance indicators.
e approving such acquisition and disposal of assets as appropriate.
e exercising leadership, enterprise, intellectual honesty, integrity and judgement in directing
the Company to achieve sustainable prosperity for the Company; and
e ensuring timely communication with shareholders and other stakeholders.
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Principle 2: The Structure of the Board and it’s Committees (Continued)

2.5 Residency
Five (5) directors of SHL are Mauritian Residents.

2.6 Role and Function of the Chairperson
The Chairperson has no executive or management responsibilities and acts as the Chairperson of the
Board and of Shareholders’ meetings and ensured that they ran smoothly.

2.7 Role and Function of the Chief Executive Officer
The CEQ is responsible for guiding the implementation of the board strategy and policy with respect to
the Company’s business. The CEO reports to the board of directors.

2.8 Role of the Non-Executive and Independent Non-Executive Director

The Non-Executive and the Independent Non-Executive Directors played a vital role by providing an
independent oversight of the Executive Management through participation in Board meetings and in
the committees.

2.9 Role and Function of the Company Secretary

The Company Secretary manages the provision of timely, accurate and considered information to the
board and ensures that the board maintains its awareness of the ever-changing corporate governance
environment. The Company Secretary attends every Board Meeting and Board Committee Meeting.

2.10 Board Meetings

The Board meets on quarterly basis and at such ad hoc times as may be required. In the year under review,
the Board has met four (4) times and has performed its duties and considered matters relevant to the
development of the business, strategic orientation, key transactions of relevance to the Company, its
position, the risk situation and management as well as reviewed the budget and long-term plans.

All directors receive timely information so that they are equipped to fulfil their duties at Board Meetings.
The CEO and the Senior management are also invited on a regular basis at the Board meetings of the
Company. The CEO of the Company is always invited to attend all subcommittee meetings.

The records of proceedings of each Board meetings are recorded by the Company Secretary of the Board.
The minutes of each Board meeting are submitted for confirmation at its next meeting and signed by the
Chairperson and the Secretary. All Board members have access to the Company Secretary for any further
information they require.
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Principle 2: The Structure of the Board and it’s Committees (Continued)

2.11 Directors’ Attendance at Meetings
The record of attendance at Board meetings is shown in the summary table below:

Names 11/10/2024  10/01/2025 22/04/2025 13/05/2025
Mr. MUHAMMAD CADER Imteaz Bundhoo v v v v
Mr. WAN-KAT SIONG Wan You Sew v v v v
Mr. JOHN STEVEN WAN TAI SHYAN Wan You Sew
v v v v
Mr. Tatjien LEE SUI YUEN v v v
Mrs. Vimalah Gengathora Pillay v oo* v V.
Mr. Yahia Yusuf Nazroo vo* v

**Mrs. Vimalah Gengathora Pillay and Mr. Yahia Yusuf Nazroo were in attendance at the meetings of the Board
referred to above, prior to their formal appointments as Directors.

2.12 Board committees

The Board has two standing committees made up of Independent and Non-Executive Directors to assist
in the discharge of its duties. The committees, which are set out below, meet regularly under the terms
of reference as approved by the Board.

The Board delegates certain roles and responsibilities to its Board committees. Whilst the Board retains
overall responsibility, a sub-committee structure allows these committees to probe the subject
matters more deeply and gain a greater understanding of the details and then report back to the Board
on matters discussed, decision taken, and where appropriate make recommendations to the Board on
matters requiring its approval.

The Board is satisfied that the committees are appropriately structured and competent to deal with
both the Company’s existing and emerging issues, and that they have effectively discharged their
responsibilities during the year under review.

The committees, which are set out below, meet regularly under terms of reference set by the Board. The
chairperson of each committee has the responsibility to report to the Board regarding all decisions and
matters arising at sub-committee meetings. The committees may from time to time seek independent
professional advice which is then approved by the Board.

The Terms of Reference of the committees will be reviewed and assessed every two (2) years.

The minutes of each Board Committee meeting are submitted for consideration and approval at the
following meeting and are accessible to all members of the Board of Directors.
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Principle 2: The Structure of the Board and it’s Committees (Continued)

2.13 Corporate Governance Committee

The main duties and responsibilities of the Corporate Governance Committee which also
encompasses the Remuneration and Nomination Committee include namely:

8.

determine, agree and develop the Company’s general policy on corporate governance in
accordance with the applicable Code of Corporate Governance.

prepare the corporate governance report to be published in the Company’s Annual Report.

ensure that disclosures are made in the Annual Report in compliance with the disclosure in the
Code of Corparate Governance.

determine, agree and develop the company’s general policy on executive and senior management
remuneration.

determine specific remuneration packages for executive directors of the company, including but
not limited to basic salary, benefits in kind, any annual bonuses, performance-based incentives,
share incentives, pensions and other benefits.

determining any criteria necessary to measure the performance of executive directors in
discharging their functions and responsibilities.

determine the level of non-executive directors and independent non-executive directors’ fees to
be recommended to the shareholders at the Meeting of Shareholders.

ascertain whether potential new directors are fit and proper and are not disqualified from being
directors. Prior to their appointment, their backgrounds are investigated thoroughly.

ensure that the potential new director is fully cognisant of what is expected from a director, in
general, and from him or her in particular.

ensure that the right balance of skills, expertise and independence is maintained.

ensure that there is a clearly defined and transparent procedure for shareholders to recommend
potential candidates.

ensure that potential candidates are free from material conflicts of interest and are not likely to
simply act in the interest of a major shareholder, substantial creditor or significant supplier of the
company. This is of particular importance when a candidate has been nominated by virtue of a
shareholder’s agreement, or other such agreement.

ensure that those directors who, in the opinion of the board, have either acted in accordance with
the instructions of a third party or have not discharged their duties as directors to the satisfaction
of the board, not be nominated for re-election.
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Principle 2: The Structure of the Board and it's Committees (Continued)

Membership of the Committee

Mrs. Vimalah Gengathora Independent Non-Executive &

Pillay Chairperson of the
Committee

Mr. Yahia Yusuf Nazroo Independent Non-Executive

- Mr. Muhammad Cader Imteaz " Non-Executive

Bundhoo

The Committee did not meet during the financial year ended 30 June 2025. The Board was satisfied that
no matters within the Committee’s remit required its attention during the year.

2.14 Audit & Risk Committee (ARC)
The main duties and responsibilities of the Audit & Risk Committee are to:

a. ensure the integrity of accounting and financial reporting and to review internal control systems
and procedures in order to assist the Board of Directors in carrying out its responsibilities;

b. monitorthe role and scope of work of internal and external auditors and ensure compliance with
legal and regulatory provisions; and

C. conduct or authorise investigations into any matter within its scope of responsibilities and to
engage any firm of professionals it deems fit to provide independent expert advice.

The Committee has full access to all management personnel and can call upon any member of
management and staff to attend its meetings.

Membership of the Committee -
Mr. Yahia Yusuf Nazroo Independent Non-Executive &
Chairperson of the Committee

Independent Non-Executive

Mrs. Vimalah Gengathora
Pillay

Mr. Muhammad Cader Imteaz Non-Executive
Bundhoo

The Committee met one (1) during the financial year, with all members in attendance.

The main matters considered by the Committee included:

» Oversight of the integrity of the financial reporting process, including the review and of the
financial statements;

e |nternal audit matters; and

e Review of the Anti-Money Laundering and Countering the Financing of Terrorism (AML/CFT)
framework of SHL.






STEVENHILLS LTD
CORPORATE GOVERNANCE REPORT 11

Principle 3: Director Appointment Procedure
3.1 Board Induction and Professional Development

The Board was apprised that new Directors should receive a full, formal and tailored induction on joining
the Board, including meetings with senior management and visits to the company’s operational
locations. The Board recognises the importance of ongoing professional development and training to
sustain an effective, well informed and functional Board.

3.2 Succession ‘Plan

The Board was apprised on the importance of having a board succession planning and will develop a
set of criteria for the selection of prospective directors and key employees to support SHL strategic
objectives.

3.3 Nomination Process
The Board recognises the importance of having a formal and fransparent process for the nomination

and appointment of directors.
The nomination and appointment process of directors is owned by the Corporate and Governance
Committee for the Company is as follows:

A. ldentification of Candidates.

Interviews conducted by members of the Corporate Governance Committee.
Board approval of candidate.

Regulatory approval.

Election at Annual/Special Meeting.

Letter of appointment.

Regulatory filing

®mM Mmoo
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Principle 3: Director Appointment Procedure (Continued)

Directors’ profile

Mr. Muhammad Cader Imteaz BUNDHOO
(51 Years old)

Date of appointment: 19 August 2022

Current Status: Non-Executive Director &
Chairperson of the Board

Qualifications, skills and experience: Imteaz
Bundhoo has more than 20 years of experience
in litigation, advisory and transactional
assignments having worked in several industries
in Mauritius. He studied law in London and
Toulouse and was called to the Bar at the Middle
TempleinJuly 2000. He has extensive knowledge
on laws relating to anti-money laundering and
the legal framework for gambling. He has been
acting as the legal adviser to the Company since
2018.

Board Committee membership: ARC & CGC.
Directorships in other Listed Companies: None.

Resident of Mauritius: Yes

Mrs. Vimalah GENGATHORA PILLAY
(67 Years old)

Date of Appointment: 6 June 2025
Current Status: Independent Non- Executive Director

Qualifications, skills and Experience: Vimalah Pillay has
been actively involved in designing and implementing the
ecosystem and framework of one of Mauritius’s main
banking institutions for over 46 years. She has also been
working for banks in South Africa and other African
countries for some 7 years. Vimalah has an extensive
exposure and expertise in the banking sector. Now her
knowledge is dedicated to coaching and upskilling the
younger generation of professionals in Mauritius and
mainland Africa.

Board Committee membership: ARC &CGC
Directorships in other Listed Companies: None.

Resident of Mauritius: Yes.
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Mr. Yahia Yusuf NAZROO
(48 Years old)

Date of Appointment: 4 July 2025
Current Status: Independent Non-Executive
Director

Qualifications, skills & Experience: Yahia
Nazroo, a Barrister with an LLM from the
University of Leeds, was called to the Bar in
England and Wales in 2003 and started to
practice in Mauritius in 2005 at the Chambers of
Gavin Glover SC. He joined Appleby in 2016 and
is a Partner and Practice Group Head of the
Dispute Resolution department.

Mr Nazroo handles civil, commercial, and
criminal litigation, with a focus on high-value
commercial and trust disputes, insolvency
proceedings, employment and regulatory
disputes, and has recently provided expert
opinion on Mauritian law to the Supreme Courtin
Bermuda. He regularly deals with offshore
clients on commercial, civil, and fund disputes
and is a specialist in all matters pertaining to the
laws of gaming and betting.

In September 2021, Mr Nazroo represented law
firms of Mauritius at the on-site assessment of
the Financial Action Task Force (FATF), which led

Mr. Wan Kat Siong WAN YOU SEW
(61 Years old)

Date of Appointment: 4 April 2006
Current status: Executive Director

Qualifications, skills and Experience: Wan Kat Siong Wan
You Sew has over 25 years in the gambling industry,
beginning his career with horse racing under “Seetaram
Bookmaker” in 2000 and obtaining his own license in 2005.
He founded Stevenhills in 2008 and leveraged his deep
expertise in betting operations and commitment to
customer-centric service. In his role as the Managing
Director, he continues being actively involved in the
Company, providing guidance to the team and ensuring
that Stevenhills upholds its values and meets its strategic
goals.

Board Committee membership: None.
Other Directorships in other Listed Companies: None.
Resident of Mauritius: Yes
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to Mauritius’s removal from the FATF grey list in
October2021. He also served as Secretary to the
Bar Council of the Mauritius Bar Association for
five out of the six years during his tenure as a
member of the Council.

He was recognised as a Leading Individual in the
recent Legal 500 Directory, described as “a very
assured partner [who] understands the
jurisdiction very well” and “a litigation specialist
with a good knowledge of local and offshore law.

Board Committee Membership: ARC & CGC.
Directorships in other Listed companies: None.
Resident of Mauritius: Yes

Mr. Tatjien LEE SUI YUEN

(58 Years old)

Date of Appointment: 23 January 2020

Current Status: Executive Director
Qualifications, skills & Experience: Asafounding
member of Stevenhills, Tatjien Lee Sui Yuen has
over 25 years of experience in the gambling
industry, specializing in horse racing and football
betting. Johnny works on the front lines,
overseeing teller training across all company
outlets to ensure high standards of etiquette and
exceptional customer service. His deep
knowledge and experience help uphold the
company’s values, reinforcing Stevenhills’
commitment to quality and integrity. He also
acts as the deputy MLRO of the Company

Board Committee = Membership:  None.
Directorships in other Listed Companies: None
Resident of Mauritius: Yes

Mr. Wai Tai Shyan John Steven WAN YOU SEW
(36 Years old)

Date of Appointment: 29 January 2021
Current Status: Executive Director

Qualifications, skills & Experience: Since February 2021,
Steven Wan You Sew has served as an Executive Director at
Stevenhills, following the completion of his MBA at the
University of Toronto’s Rotman School of Management.
Having been a non-Executive Director for many vyears,
Steven possssses a strong understanding of the
Company’s history and culture. Now as an Executive
Director, he brings valuable external experience in strategy,
leadership and project management to his role. His
contributions include talent recruitment and training.
Board Committee Membership: None.

Directorships in other Listed Companies: None.

Resident of Mauritius: No
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CES LIMITED

EXECUTIVE SERV

Company Secretary

Name: Executive Services Ltd.
Date of appointment: 1 March 2023
Directors of ESL:

e Christian Angseesing, MD

e Emmanuelle Angseesing, Deputy MD
e Didier Angseesing

Founded in 1985, Executive Services is a leading
company in the field of corporate secretarial
services in Mauritius. The core businesses of the
Company include incorporation of companies,
business registration, full corporate secretarial
and administrative services as well as
accounting and tax services.

The Company has a large portfolio of clients
operating in different industry sectors to whom it
provides quality and personalised services whilst
maintaining confidentiality, professionalism and
integrity.

Leadership team

Digitalization Manager

Amit SHRIVASTAVA

Amit has over 17 years of experience in software
development, deployment and maintenance. Since joining
the Company in 2010, he has led the digitalization
department, driving initiatives to automate reports and
streamline processes. Amit holds a master’s degree in
computer applications from Bangalore University, India
and is a certified Microsoft Professional (MCP).

Finance Manager

Shamila CURPEN

With her 20 years of experience in accounting and finance
across diverse industries, Shamila brings strong
leadership, deep industry knowledge, and a proven work
ethic to Stevenhills—making her a key asset in driving
financial stability and supporting the company’s strategic
growth. Shamila is holder of a Bachelor of Science in
Accounting with Finance from the University of Mauritius.
Information Technology Manager

Clifford MARIOLE

With over 25 years of experience in IT management and
digital transformation across diverse industries, Clifford
brings strategic vision, deep technical expertise and a
results-driven mindset to Stevenhills Ltd, positioning
technology as a key enabler of efficiency, innovation and
growth. Clifford holds a Certificate and a Diploma in
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Chief Executive Officer

Mr. Hossen GOBURDHUN

Hossen is the CEO of Stevenhills and brings over
30 years of executive experience across finance,
operations and project management in diverse
industries. His career began with 15 years in
public practice as an Audit and Technical

Partner. He then served as Chief Financial
Officer at a Pan African investment bank,
followed by senior roles as Group COO and
Group CFO in a prominent conglomerate within
the Agro and Distribution sectors. Hossen further
advanced to other roles including Project
Director in a media and printing group, and
Executive Director positions in logistics and eco-
friendly packaging companies before joining
Stevenhills Ltd as CEO. He also contributes as a
board member in various organizations. Hossen
is a Chartered Certified Accountant, holds an
MBA  with distinction from Heriot-Watt
University, Scotland, and is a certified Project
Management Professional (PMP®).

Computer Science and Programming from the University of
Mauritius.

Facilities and Security Manager
Adrien MIGALE

With over 9 years in maintenance and 4 in security, Adrien
specialises in creating safe, efficient, and compliant
workspaces. Adrien is proactive, hands-on, and focused on
results — from electrical systems to technical projects.
Known for his discipline and team spirit, he believes strong
performance starts with a secure, well-run environment.
Always ready to lead, always with a smile. Adrien holdsa C
& G Diploma from Vocational Training Institution and a
NTC2 Diploma from Mauritius Training Institute.
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Human Resource Manager

Abhishek RAMFUL

Highly skilled Human Resources Professional
with over 8 years of experience in talent
acquisition, expat management, employee
relations, compensation & benefits and strategic
planning, Abhishek has a proven track record in
implementing HR policies that enhance
productivity and employee  satisfaction.
Abhishek holds a Bachelor of Arts in
Communication from the University of
Technology Mauritius as well as a master’s
degree in human resource management from the
University of Mauritius.

Betting Operations Lead

Hemandev GOORDEEN _

With years of experience in sports betting
operations, market  analysis, customer
behaviours, and sports analytics, Hemandev
manages all sports betting activities, from
overseeing the betting platform to ensuring
compliance and efficiency across retail outlets.
Hemandev is certified Computer TIA A+ and
holds a National Certificate in IT from MITD.
Compliance Officer

Mary WONG SEW KWAN

Mary has over 23 years of experience in quality
management within the audiovisual sector,
including auditing and policy development under
ISO 9001 and ISO 27001 standards. At
Stevenhills, she oversees Compliance.
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Principle 4: Director’s Duties and Remuneration and performance

4.1 Directors’ Duties

All Directors are fully made aware of their fiduciary duties upon their appointment. Moreover, all
statutory documents, policies and rules and regulations have been handed over to them.
4.2 Remuneration

4.2.1 Statement of Remuneration Philosophy
In accordance with Stevenhills’ constitution, fees are paid to the Directors for holding office.
The underlying philosophy is to set remuneration at appropriate level to attract, retain and motivate high

calibre persons. The Directors are remunerated for their knowledge, experience, and insight given to
the Board and Committees.

The Board of Directors has approved an annual fee for the Executive and non-executive Directors. They
are paid an extra fee as members of Board Committees or as the Chair of Board Committees.

None of the Non-Executive Directors are entitled to remuneration in the form of share options or
bonuses associated with the Company’s performance.

The table hereunder lays out the fees paid to each individual directors during the year ended 30 June
2025:

4.2.2. Remuneration of Directors

Category Directors Company
Rs
Executive Directors Wan Kat Siong WAN YOU SEW 17,080,262
Wan Tai Shyan John Steven 6,005,000
WAN YOU SEW
Tatjien LEE SUI YUEN 1,287,969
Independent and non- | Muhammad Cader Imteaz 330,000
Executive Directors BUNDHQOO
Vimalah GENGATHORAH 140,000
PILLAY
Yahia Yusuf NAZROQO 55,000

4.3 Board Evaluation

The Board recognises the need to undertake a regular review of the performance as well as the
effectiveness of the Board and its Committees. The Board shall consider setting up an evaluation exercise
during the financial year ending 30™ June 2026 for the evaluation of the Board, the Directors, and the
Committees.
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Principle 4: Director’s Duties and Remuneration and performance (Continued)
4.4 Directors’ Interests, Dealings in Securities and Related Party Transactions

The Board, in relation to dealings in the Company’s listed securities, complies with the provisions of the
Model Code for Securities Transactions (“Model Code”) by directors of listed companies, as set outin
Appendix 6 of the SEM Listing Rules and in the Companies Act 2001.

The Company Secretary ensures that Directors are duly informed of closed periods and reminded of
their obligations under the Model Code.

Stevenhills’s Board Charter also sets out policies on Related Party Transactions and Conflicts of
Interest. Directors who have an interest in any transaction or proposed transaction with the Company
disclose such interest to the Board, and the disclosure is duly recorded in the Interests Register.

As a matter of good governance, the declaration of any conflict of interest is a standing agenda item at
each Board meeting. At the start of every meeting, the Chairperson invites Directors to declare any
interests, if applicable.

The Company Secretary maintains the Interests Register, ensures it is updated on a regular basis, and
makes it available for consultation by shareholders upon written request.

4.5 Information, Information Technology and Information Security Governance

Stevenhills Ltd has an information technology and information security policy and framework in line
with ISO 27001:2022. The Audit and Risk Committee and, ultimately, the Board have oversight over the
objectives and strategy deployment in terms of information tech nology and security governance within
the company.

For more information on the Company’s response to technology risks, please refer to the Integrated
Annual Report.

All significant expenditures on information technology are approved by the Board, following

recommendations and explanations provided by Management in that respect.
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Principle 4: Director’s Duties and Remuneration and performance (Continued)

4.6 Directors’ share Register
As 0f 30 June 2025, Directors’ interests in shares of Stevenhills carrying voting rights were as follows:

DIRECT DIRECT INDIRECT INDIRECT
No. of shares % No. of shares %
Muhammad - - - -
Cader Imteaz
BUNDHOO
Vimalah - - - -
GENGATHORA
PILLAY
Yahia Yusuf - - - -
NAZROO
Wan Kat Siong - - 39,866,445 49%
WAN YOU SEW
Wan Tai Shyan - - 14,434,403 18%
John Steven
WAN YOU SEW
Tatjien LEE SUI - - 100 -
YUEN :

Principle 5: Risk Governance and Internal Controls

5.1 Responsibility
The Board of SHL bears ultimate responsibility for maintaining an effective system of internal control
and risk management. In discharging this duty, the Board:

¢ Establishes structures and processes to manage risks;

Identifies the principal risks and uncertainties affecting the Company;

Ensures the development and implementation of a risk management framework;

Oversees systems for monitoring and maintaining robust internal controls; and

e Ensures whistle-blowing rules and procedures are in place.
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Principle 5: Risk Governance and Internal Controls (Continued)

5.2 Risk Management

Risk management is embedded within SHL’s operations and decision-making through its Enterprise
Risk Management (ERM) framework. The framework enables the identification, assessment, and
mitigation of risks while supporting compliance, governance, and strategic objectives.

ERM at SHL focuses on both protecting and creating value: mitigating risks that could impair the
business while identifying opportunities to drive growth and innovation.

Compliance with legal and regulatory requirements, including information security, financial controls,
and responsible gaming, remains central to the Company’s approach. Risk awareness is continuously
reinforced across all levels of the organisation.

5.3 Risk Governance Framework .
Risk governance is integrated within SHL’s corporate governance framework with clear lines of
accountability:

* Board of Directors: Provides overall risk oversight, approves risk appetite, and reviews key risk

gxposures.

e Audit & Risk Committee: Oversees risk management, internal controls, audit outcomes, and
compliance with financial and regulatory standards, including ISO/IEC 27001:2022.

* Executive Management: Implements policies and ensures risks are identified, assessed, and
mitigated across all departments.

e Compliance, Risk & ISMS Team: Coordinates the ERM process, manages the I1SO 27001-
certified ISMS, monitors emerging risks, and drives risk awareness.

e Internal Audit: Provides independent assurance on the effectiveness of risk controls,
governance, and compliance processes.

5.4 Three Lines of Defence
In line with international best practice, SHL applies the “Three Lines of Defence” modal:
e First Line - Operational Management: Own and manage risks within their areas and integrate

controls into daily operations.

e Second Line - Risk Management & Compliance: Develop risk policies, coordinate
assessments, and monitor mitigation efforts.

e Third Line - Internal Audit: Deliver independent assurance on the adequacy and effectiveness
of the risk management framework.
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Principle 5: Risk Governance and Internal Controls (Continued)

External Audit & Regulators: Provide independent assurance on financial reporting and compliance with
laws and regulations, reinforcing accountability and stakeholder confidence.
5.5 Internal Audit

Internal audits were conducted during the year by SHL’s Internal Auditor, Mary Wong Sew Kwan. The
areas covered were procurement and betting operations.

In line with the Code’s recommendations, SHL has resolved to establish Internal Audit as an
independent function, strengthening its objectivity and independence.

Principle 6: Reporting with Integrity

6.1 Reporting

The Board of directors is ultimately responsible for the preparation of the financial statements of the
Company. These financial statements and accompanying reports are prepared in accordance with IFRS
standards.

The policies that govern the operations of the company, which ensure integrity in reporting are as
outlined in the sections below:

6.2 HR Performance, Rewards and Benefits Philosophy

Introduction

At Stevenhills, we value our people as our greatest asset, managing performance through merit-based
assessments aligned with corporate goals and rewarding them with competitive pay, performance
incentives, and comprehensive benefits. Oversight by the Human Resources Department ensures
compliance with labour laws, governance codes, and sustainability principles, reinforcing our
commitment to responsible corporate governance.

HR Performance, Rewards and Benefits Philosophy

At Stevenhills, our people remain at the centre of our success. The Human Resources function is
aligned with the Company’s Corporate Governance framework, ensuring that all practices related to
performance management, rewards, and benefits are fair, transparent, and compliant with both
regulatory requirements and international best practices.
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6.2 HR Performance, Rewards and Benefits Philosophy (Continued)

Performance Management
Our performance management philosophy is built on the principles of meritocracy, accountability, and
continuous development. We employ a structured framework that:

o Defines clear individual and team objectives aligned with the Company’s strategic priorities.

e Encourages regular feedback and performance check-ins, rather than a one-time annual
review.

e Promotes a culture of fairness, equal opportunity, and recognition of both results and
behaviours consistent with our values; and

* Integrates employee development plans to ensure that skills, knowledge, and leadership
capabilities are continuously enhanced.

This approach not only supports organizational growth but also reinforces our governance commitment
to transparency and responsibility in managing human capital.
Rewards and Benefits
Our Rewards and Benefits philosophy is designed to attract, retain, and motivate top talent while
upholding principles of equity and sustainability. The framework rests on the following pillars:
e Competitiveness: Benchmarking against industry standards to ensure remuneration remains
attractive and market aligned.

= Fairness and Transparency: Clear and consistent criteria for salary progression, bonus
allocation, and benefits, avoiding any form of bias or undue discretion.

e Performance-Linked Rewards: Variable pay components directly linked to individual
performance outcomes, aligning employee contribution with shareholder value creation.

» Comprehensive Benefits: Provision of medical insurance and retirement benefits to promote
the well-being and security of our employees and their families.

s Recognition Programmes: Non-financial rewards, such as employee recognition schemes and
career development opportunities, to reinforce positive behaviours and long-term
commitment.

Governance Alignment

Stevenhills is committed to aligning its HR policies and practices with applicable labour laws, the
Workers” Rights Act (2018), and ISO 27001 requirements. Going forward, these policies and practices
will be subject to periodic review under the oversight of the Corporate Governance Committee,
ensuring that the Company continues to uphold its responsibilities to employees, shareholders,
regulators, and the community at large.

Through this structured approach to HR performance, rewards, and benefits, Stevenhills seeks to
ensure that its human capital strategy not only drives business performance but also reflects the
highest standards of corporate governance and ethical conduct.
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Principle 6: Reporting with Integrity (Continued)

6.3 Business Integrity

Stevenhills Ltd is firmly committed to the highest standards of business integrity. The Company upholds
honesty, fairness, and transparency in all aspects of its operations and expects the same from all
parties with whom it conducts business.

As clearly stipulated in its Code of Ethics, SHL does not engage in bribery or the acceptance of bribes,
nor does it make or permit illegal payments of any kind. All suspicious circumstances are thoroughly
investigated, and serious disciplinary action is taken against any employee found to have engaged in
bribery or related misconduct.

6.4 Code of Conduct and Ethics

At Stevenhills Ltd, reputation is regarded as the Company’s most valuable asset. Preserving this
requires conducting business with integrity, respect, and the highest standards of corporate behaviour
in dealings with employees, customers, business partners, stakeholders, and shareholders.

The Company’s Code of Ethics reflects SHL’s core values, which underpin all its activities and form the
foundation of its business practices. It serves as a comprehensive reference point for compliance
requirements, providing guidance on when and how they should be applied.

The Code of Ethics ensures that these values are consistently upheld, regardless of circumstances,
and enables the Company and its employees to live by SHL’s business principles.

6.5 Responsibility to customers
The Company remains at the forefront of innovation, in consistently offering top quality services to their
customers at very competitive prices.

6.6 Conflict of interest and related party transaction

Parties are considered to be related to SHL if they have the ability, directly or indirectly, to control the
Company or exercise significant influence over the Company in making financial and operating
decisions, or vice versa, or if they and SHL are subject to common control. Related party transactions
are disclosed in Note 19 in the Financial Statements.

6.7 Company’s policies and practices with regard to social issues

Participation in Social Programs .

During the year under review, Stevenhills Ltd supported various community initiatives, focusing on
vulnerable groups. Contributions included donations to an old age home, sponsorship of a community
football team, funding for a breast cancer NGO, and support for an NGO assisting sick children. These
initiatives reflect the Company’s commitment to empathy, inclusion, and social Progress.
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Expectations of Local Communities and Response

Local communities expect Stevenhills to promote responsible gambling, ensure ethical marketing,
reinvest in community projects, create local employment, and mitigate gambling-related harm. In
response, the Company sponsored Pamplemousses FC, advanced the creation of the Stevenhills
Cares fFoundation to fund health, education, poverty alleviation, and environmental initiatives, and
partnered with an NGO to provide counselling for gambling addiction, alongside dedicating a website
section to responsible gambling awareness.

6.8 Sustainable Achievements, Climate Actions and CO, Emissions

Stevenhills is committed to sustainability by reducing paper use through digitalisation (printing reduced
by 40%), sourcing from eco-friendly suppliers, engaging employees on sustainable practices, and
preserving heritage through the on-going renovation and repurposing of its Victoria Square outlet,
reducing construction waste and emissions.

Principle 6: Reporting with Integrity (Continued)

6.9 Political Donations

Stevenhills Ltd has no mandate to participate in party politics. However, when dealing with the
government, the Company has the right and responsibility to make its position known on any matter,
which affects the Company, its employees, its customers, its shareholders, or the wider community
where it operates. During the year, the Company made no political donations.

Additional information on the company’s performance and governance that are not included in this
report are available at the company’s offices on demand.

Principle 7: Audit

The current External auditors of the Company are Messrs. RSM (Mauritius) appointed in 2023.

The Audit and Risk Committee evaluates the independence and effectiveness of the external auditors
on an ongoing basis before making a recommendation to the shareholders on their appointment and
retention. The total duration of the audit assignment is for a period of one year with the possibility of
reappointment of the selected firm annually, subject to the approval of the Annual Meeting of
Shareholders of the Company. The fees payable to the auditors during the financial year ended were:

2024 2025
Rs. Rs.
Company Services Fees Fees
RSM (Mauritius) | Audit Fees 460,000 517,500
LLP
RSM (Mauritius) | Reporting Accountant Services - 391,000
Consulting Ltd
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Principle 7: Audit (Continued)

As mentioned above in Principle 5, the Company has recently decided to establish the Internal Audit
function as an independent function, rather than maintaining it as an in-house process in line with the
recommendation of the Code.

This Internal Audit plan will be validated by the Audit and Risk Committee, and the findings will be

equally shared with them for monitoring.

Principle 8: Relations with shareholders and other key stakeholders

The Company is committed to engaging actively with its stakeholders to meet their expectations and
interests in an effective and efficient manner.

Stevenhills ‘s engagement with key stakeholders and the way it has responded to their expectations are
described in the Engagement with stakeholders’ section, found on pages 15 to 17 of the Integrated
Annual Report.

Principle 8: Relations with shareholders and other key stakeholders (Continued)

8.1 Annual Meeting of Shareholders

The Annual Meeting of Shareholders of SHL is held once a year to consider the annual report of the
Company, to receive the auditors’ report and approve the audited financial statements, to elect any
new Directors, to appoint the auditors and authorise the Directors to fix their remuneration.

The Board of directors convenes and sets the Agenda of the Annual Meeting of Shareholders.

A Special Meeting of Shareholders may be called by the Board on written request of shareholders
holding shares carrying together not less than 5% of the voting rights entitled to vote on an issue.

8.2 Resolution in lieu of meeting
Except for an Annual Meeting, anything that may be done by the Company in a General Meeting under

the Act or its’ Constitution may be done by a resolution in lieu of meeting in the manner provided for by
section 117 of the Act.
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Principle 8: Relations with shareholders and other key stakeholders (Continued)

8.3 List of 10 major shareholders as of 30 June 2025

' Shareholders ~ Number of shares
WYSHoldingsltd 68,735,250
Societe A-Z Investments o 3,699,587
Seram Mgt (Mauritius) Ltd i TS 3,699,587
Alena HolidaysLtd I 2,382,109 |
'si,F ~ = -_"_4077,@”:
Pierre Henri Lescuras 280,000
Axiom Re Ltd N e R 280,000 |

GenevieveMaupert | 127,500
_ Tadeb_(lisigipl . 7 i ,,,,j 20,000 |
| Thijs Millenaar 120,000

8.4 Constitution'

The Company’s constitution conforms with the provisions of the Mauritius Companies Act 2001 and the

listing rules of the Stock Exchange of Mauritius.

Its salient features are:

There are restrictions on pre-emptive rights attached to the shares:

The Company may acquire and own its shares;

The Company may not issue fractions shares;

Shareholders may cast their votes by post;

For so long as WYS Holdings Ltd holds at least 35% of the Ordinary Shares of the Company (the
“Threshold Level”), WYS Holdings Ltd shall appoint the Chairperson of the Board

The board of directors shall consist of not less than 5 and more than 9 directors; and

For so long as WYS Holdings Ltd holds at least 35% of the Ordinary Shares of the Company (the
“Threshold Level”), WYS Holdings Ltd shall have the right to appoint 50% of the directors of the
Company. In the event that the shareholding of WYS Holdings Ltd is reduced below the
Threshold Level, then such appointments shall terminate with immediate effect.

WYS Holdings Ltd shall be known as the “Nominating Party” and the Directors so appointed
shall be known as “Nominated Directors”.

A Director (excluding (i) a Nominated Director and (i) the Managing Director) shall remain in
office for a maximum of one (1) year; at the next Annual Meeting following the expiry of this
period, such Director shall retire from office but shall be eligible for re-election or re-
appointment, as the case may be.

8.5 Dividend Policy

The payment of dividends is subject to the performance of the Company, its cash flows, and its

investment requirements.
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Principle 8: Relations with shareholders and other key stakeholders (Continued)

8.6 Insider dealing

The directors, officers and senior management of the Company are strictly prohibited from dealing in
the shares of SHL at any time when in possession of unpublished price-sensitive information, or for the
period of one month prior to the publication of the Company’s quarterly and yearly results and to the
announcement of dividends and distributions to be paid or passed, as the case may be, and ending on
the date of such publications/announcements.

Moreover, directors, officers and senior management of the Company are required to observe the
insider trading laws at all times even when dealing in securities within permitted trading periods. The
directors, officers and senior management of the Company have also been informed of their
responsibilities in disclosing to the Company any acquisition or disposal in the Company’s securities,
pursuant to the Company’s Securities Dealings Code, the Securities Act 2005 and the Listing Rules of
the SEM.

Principle 8: Relations with shareholders and other key stakeholders (Continued)

8.7 Related party transactions

Related party transactions are disclosed in Note 19 of the financial statements.

8.9 Non-audit services

During the year, the External Auditors were engaged to provide assurance services in relation to the
proposed listing of the Company on the Stock Exchange of Mauritius. The assignment was conducted
in accordance with ISAE 3420 and the Listing Rules of the SEM and entailed the review of the financial

information included in the Listing Particulars, culminating in the issuance of an Accountant’s Report.

Fees paid to the External Auditors for this non-audit engagement amounted to Rs 215,000 +VAT.
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Principle 8: Relations with shareholders and other key stakeholders (Continued)

8.10 Going concern

The directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future and for this reason has adopted the going concern basis
in preparing the annual financial statements.

Signed by: M = S

Mrs. Vimalah Pillay Mr. Imteaz B hoo
Chairperson of the Corporate Governance Committee Chairperson of the Board

2 6 SEP 2025
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Statement of Compliance
(Section 75(3) of the Financial Reporting Act)

Name of PIE: Stevenhills Ltd (“the Company”)
Reporting Period: Year ended 30 June 2025

We, the Directors of Stevenhills Ltd, confirm that, to the best of our knowledge, the Company has
complied with the provisions of the Code of Corporate Governance for Mauritius in all material respects,

except for the following:

1. Board Evaluation-The Board acknowledges that the evaluation exercise is required and will be
undertaken during the financial year ending 30 June 2026.

2. Board Diversity - The Board acknowledges the need to reinforce diversity and intends to appoint
an additional female Director in order to fully comply with the provisions of the Companies Act

20017.

Mrs. Vimalah Gengathora Pillay Mr. Imteaz Bundhoo
Chairperson of the Corporate Governance Committee Chairperson of the Board

2 6 SEP 2025






STEVENHILLS LTD
STATUTORY DISCLOSURES — YEAR ENDED JUNE 30, 2025 31

The Directors are pleased to present the Annual Report of Stevenhills Ltd (the “Company™) together with
the audited financial statements for the year ended June 30, 2025.

Nature of Business
The Company is licensed by the Gambling Regulatory Authority to carry out business as bookmaker
conducting fixed odds betting on football matches taking place outside Mauritius.

Directors
The persons who held office as Directors of the Company as at June 30, 2025 are:

e  Mr. Wan Kat Siong Wan You Sew

e Mr. Tatjien Lee Sui Yuen

e Mr. John Steven Wan Tai Shyan Wan You Sew
e  Mr. Muhammad Cader Imteaz Bundhoo

e Mrs. Vimalah Gengathora Pillay

e Mr. Yahia Yusuf Nazroo

Results
The results for the year are shown on Page 37.

Dividend declared and paid during the year ended June 30, 2025 amounts to Rs100,136,300 (2024: Rs
80M).

Contracts of Significance
The Company has a management contract and rent agreements with Kirawa Ltd and several lease
agreements with Societe Wan.

Directors’ Service Contracts

None of the directors have service contracts with the Company, with the exception of Mr. Muhammad
Cader Imteaz Bundhoo, who provides legal advisory services under a separate consultancy agreement. This
agreement is conducted on an arm’s length basis and is subject to standard commercial terms.

Remuneration and Benefits
Remuneration and benefits received from the Company were:

2025 2024
Rs Rs
Executive Directors 24,373,231 24,264,048

Non-Executive Directors 525,000 215,000
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Directors’ Interests
No. of shares held
Direct Indirect
Wan Kat Siong Wan You Sew - 39,866,445
John Steven Wan Tai Shyan Wan You Sew - 14,434,403
Tatjien Lee Sui Yuen - 100

None of the other directors have any direct/indirect interests in the Company’s shares.

Political and Charitable Donations
The Company’s CSR contribution amounted to Rs 1,100,000 during the year (2024: Rs 283,000)

During the year, no political donations were made by the Company (2024: Nil)

Auditors’ Remuneration
For the year under review, the fees paid to the Auditors for audit and non-audit services were as follows:

2025 2024
Rs Rs
Audit services 517,500 460,000
Other services 391,000 -

Major shareholders of the Company
Shareholders holding more than 5% of the issued share capital are:
No. of shares
held % holding
WYS Holding Ltd 68,735,250 85%

2 6 SEP 2025

Approved by the Board of Directors on and signed on its behalf by

A9

Director Director
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Secretary’s Report to the Members of Stevenhills Ltd

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

We certify that we have been appointed by Stevenhills Ltd to act as the Company Secretary since the
1st of March 2023.

We certify that we have filed with the Registrar of Companies all such returns as are required of the
Companies Act 2001.

CORPORATE SECRETARY

Date: b (i [ LS
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RSM

RSM (Mauritius) LLP

7" Floor Carleton Tower,
Hyvec Business Park,
Wall Street Ebene,
Mauritius

BRN : LLP1900014
VAT : 31070808

T +230 4335776
F +230 4335723
E rsm@rsmmu.mu

www.rsmmu.mu

Independent Auditors’ Report
To the shareholders of Stevenhills Ltd Page 34

Report on Audit of the Financial Statements

Opinion

We have audited the financial statements of Stevenhills Ltd, (the “Company” and the “Public Interest Entity™), set out
on pages 36 to 79 which comprise of the statement of financial position at 30 June 2025, the statement of profit or loss

and other comprehensive income, statement of changes in equity and statement of cash flows for the year then ended,
notes to the financial statements, including material accounting policy information.

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

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (including International Independence Standards) (the
“IESBA Code™), and we have fulfilled our ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of
the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM (Mauritius) Is a member of the RSM network and trades as RSM. RSM Is the trading name used by the members of the RSM .
network, Each member of the RSM netwaork is an independent accounting and consulting firm which practices in its own right. The
RSM network Is not itseif a separate legal entity in any jurisdiction.







Independent Auditors’ Report

To the shareholders of Stevenhills Ltd Page 35
Report on Audit of the Financial Statements (Continued)

Key Audit Matters (Continued)

Key Audit Matter How the matter was addressed in the audit
Revenue Recognition — Gambling Operations | The following audit procedures were performed on
The Company specializes in football betting and for | revenue:
the year ended 30 June 2025, the Company reported e We have obtained an understanding and
revenue of Rs. 485,197,227 (Note 22). Revenue is evaluated the design and implementation of
recognized on a net gaming win basis, representing the key controls over the revenue recognition
difference between gross stakes received and gaming process, including IT systems used to record
tax and payouts to customers. betting transactions.

e We have performed reconciliations to verify
We identified revenue recognition as a key audit the comp]eteness of transaction data
matter due to the high volume of transactions, the transferred from the front-end betting systems
complexity inherent in betting activities, and the to the general ledger.
significant reliance on automated IT systems to record e We have selected samples of transactions
and process transactions accurately. from both online and retail betting platforms

and verified these to supporting records, such |
as system-generated bet details and payment
records

e We have evaluated whether the Company’s
revenue recognition practices are in
accordance with the principles of IFRS 15 —
Revenue from Contracts with Customers.

e We have reviewed the adequacy of the
revenue-related disclosures in the financial
statements.

Other Information

The directors are responsible for the other information. The other information comprises the Statement of Directors’
Responsibilities, Corporate Governance Report, Statement of Compliance, Statutory Disclosures and Certificate of
Company Secretary. The other information does not include the financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed on the
other information obtained prior to the date of this auditor’s report, we conclude that there is a material misstatement of
the other information; we are required to report that fact. We have nothing to report in this regard.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM (Mauritius) Is a member of the RSM network and trades as RSM. RSM Is the trading name used by the members of the RSM .
network. Eachmember of the RSM network is an independent accounting and consulting firm which practices inits own right. The
RSM network is natitself a separate legal entity in any jurisdiction.







Independent Auditors’ Report (Continued)

To the shareholders of Stevenhills Ltd Page 36

Report on Audit of the Financial Statements (Continued)
Responsibilities of the Directors for the Financial Statements

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

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

The directors are responsible for overseeing the Company’s financial reporting process.
Auditors’ Responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

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

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditors’ report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM (Mauritius) Is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM
network, Each member of the RSM network is an independent accounting and cansulting firm which practices in its own right. The
RSM network Is not itself a separate legal entity in any jurisdiction.
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Report on Audit of the Financial Statements (Continued)
Auditors’ Responsibilities for the audit of the Financial Statements (Continued)

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

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

Report on Other Legal and Regulatory Requirements

Mauritius Companies Act 2001
The Mauritius Companies Act 2001 requires that in carrying out our audit, we consider and report to you on the
following matters. We confirm that:

* we have no relationship with, or any interests in, the Company other than in our capacity as auditors and
dealings in the ordinary course of business;

e we have obtained all the information and explanations we have required; and

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

Financial Reporting Act 2004 — Corporate Governance Report

Our responsibility under the Financial Reporting Act 2004 is to report on the compliance with the Code of Corporate
Governance disclosed in the annual report and assess the explanations given for non-compliance with any requirement
of the Code. From our assessment of the disclosures made on corporate governance in the annual report, the Public
Interest Entity has, pursuant to section 75 of the Financial Reporting Act 2004, complied with the requirements of the
Code.

Use of this Report

This report is made solely to the shareholders of Stevenhills Ltd (the “Company™), as a body, in accordance with Section
205 of the Mauritius Companies Act 2001. Our audit work has been undertaken so that we might state to the Company’s
shareholders those matters we are required to state to them in an auditors’ report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company’s shareholders, as a body, for our audit work, for the opinion we have formed.

M aandy ut) w

RSM (Mauritius) LLP Parvishsing Bisnauthsing, FCCA
Ebene, Mauritius Licensed by FRC

Date: 2 6 SEP 2025

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM (Mauritius) is a member of the RSM network and trades as RSM, RSM Is the trading name used by the members of the RSM .
network. Each member of the R3M network is an independent accounting and consulting firm which practices in its own right. The

RSM network is not itself a separate legal entity in any jurisdiction.







STEVENHILLS LTD

STATEMENT OF FINANCIAL POSITION — JUNE 30, 2025

ASSETS
Non-current assets
Plant and equipment
Right-of-use assets
Intangible assets
Deferred tax assets

Current assets

Inventory

Trade and other receivables
Cash and cash equivalents

Total assets

EQUITY AND LIABILITIES
Capital and reserves

Share capital

Actuarial reserves

Retained earnings

LIABILITIES

Non-current liabilities

Lease liabilities

Retirement benefit obligations

Current liabilities
Lease liabilities

Trade and other payables
Current tax liability

Total liabilities

Total equity and liabilities

These financial statements have been approved for issue by the Board

S

Vvl

Notes 2025 2024
Rs Rs

6 17,457,980 16,552,892
7 1,297,216 3,181,918
9 5,580,268 1,541,720
10 1,648,023 2,017,447
25,983,487 23,293,977
20 2,417,418 4,505,925
11 8,730,373 6,206,829
17 233,253,473 123,877,141
244,401,264 134,589,895
270,384,751 157,883,872
12 1,500,000 1,500,000
(9,532,566) (11,156,921)
219,589,207 121,892,260
211,556,641 112,235,339
8A 113,142 1,396,930
13 18,930,185 18,310,586
19,043,327 19,707,516
8A 1,283,789 1,955,557
14 17,851,140 21,956,928
15 20,649,854 2,028,532
39,784,783 25,941,017
58,828,110 45,648,533
270,384,751 157,883,872

9f Directors on its behalf by:

Director 2 6 SEP 2025

Director

\\

The notes on pages 42 to 81 form an integral part of these financial statements.
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STEVENHILLS LTD

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

YEAR ENDED JUNE 30, 2025 39

Notes 2025 2024

Rs Rs

Revenue 22 485,197,227 323,696,272
Operating expenses 25 (241,059,444 (210,275,879)
Operating profit 244,137,783 113,420,393
Other income 23 1,148,157 2,483,801
Gain / (loss) on sale of assets » 2,000 (1,940,085)
Other (losses)/ gains 24 (449,873) 444 860
Finance costs (133,169) (234,624)
Profit before tax 244,704,898 114,174,345
Income tax expense 15 (46,871,651) (17,609,913)
Profit for the year 197,833,247 96,564,432
Other comprehensive income:
Items that may be reclassified subsequently to profit or
loss
Items that will not be reclassified to profit or loss:
Remeasurements of retirement benefit obligations 13 1,957,054 (627,124)
Deferred tax effect on remeasurement of retirement
benefit obligations 10 (332,699) 106,611
Other comprehensive income for the year 1,624,355 (520,513)
Total comprehensive income for the year 199,457,602 96,043,919
Earnings per share Rs 18 2.45 6,438

The notes on pages 42 to 81 form an integral part of these financial statements.
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STEVENHILLS LTD

STATEMENT OF CASHFLOWS — YEAR ENDED JUNE 30,2025 41

Notes 2025 2024

Rs Rs

Cash flow from operating activities
Cash generated from operations 16 248,777,560 134,668,364
Net interest paid (133,169) (234,624)
Net tax paid 15(a) (28,213,605) (14,429,134)
Net cash flow generated from operating activities 220,430,786 120,004,606
Cash flow from investing activities
Purchase of plant and equipment 6 (4,926,052) (6,263,311)
Purchase of intangible assets 9 (4,038,548) (1,541,720)
Proceeds from sale of plant and equipment 2,000 3,500,000
Net cash flow used in investing activities (8,962,600) (4,305,031)
Cash flow from financing activities
Repayment of lease (1,955,554) (2,621,566)
Dividend paid (100,136,300) (80,000,000)
Net cash flow used in financing activities (102,091,854) (82,621,566)
Net increase in cash and cash equivalents 109,376,332 33,078,009
Movement in cash and cash equivalents
Cash and cash equivalents at July 01 123,877,141 90,799,132
Increase in cash and cash equivalent 109,376,332 33,078,009
Cash and cash equivalents at June 30 17 233,253,473 123,877,141

The notes on pages 42 to 81 form an integral part of these financial statements.






STEVENHILLS LTD
NOTES TO THE FINANCIAL STATEMENTS — YEAR ENDED JUNE 30, 2025 42

1

1.1

GENERAL INFORMATION

Stevenhills Ltd (the “Company”) was incorporated as a private company in Mauritius. On 04 March
2025, the Company was converted into a public company. Subsequently, the Company was listed on
the Stock Exchange of Mauritius on 16 May 2025.

The Company is licensed by the Gambling Regulatory Authority to carry out business as bookmaker
conducting fixed odds betting on football matches taking place outside Mauritius. The address of its
registered office is Wan Building 24, Louis Pasteur Street, Port Louis, Mauritius.

The financial statements will be submitted for consideration and approval at the forthcoming Annual
Meeting of Shareholders of the Company.

Basis of preparation

The financial statements have been prepared on the assumption that the Company operates on a going
concern basis, which assumes the Company will be able to discharge its liabilities as they fall due. The
directors have assessed the going concern status of the Company at the reporting date and conducted
that the Company has and will have adequate resources to continue in operational existence for the
foreseeable future.

The financial statements of the Company have been prepared in accordance with IFRS Accounting
Standards as 1ssued by the IASB and in compliance with the Companies Act 2001 and the Financial
Reporting Act 2004.

The financial statements have been prepared on the historic cost convention, unless otherwise stated
in the accounting policies which follow and incorporate the material accounting policies set out below.
They are presented in Mauritius Rupee ("Rs"), which is the Company's functional currency.

These material accounting policies are consistent with the previous period.

Application of New and Revised IFRS Accounting Standards

Standards and interpretations effective and adopted in the current year

In the current year, the Company has adopted the following new standards and amendments to existing
standards that are effective for the current financial year and that are relevant to its operations:

Amendments to IAS 7 and IFRS 7: Supplier finance arrangements

The amendment applies to circumstances where supplier finance arrangements exist. These are
arrangements whereby finance providers pay the suppliers of the entity, thus providing the entity with
extended payment terms or the suppliers with early payment terms. The entity then pays the finance
providers based on their specific terms and conditions. The amendment requires the disclosure of
information about supplier finance arrangements that enable users of financial statements to assess the
effects of those arrangements on the entity's liabilities and cash flows as well as on the entity's exposure
to liquidity risk.
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2.

2.1

2.2

Application of New and Revised IFRS Accounting Standards (Continued)
Standards and interpretations effective and adopted in the current year (Continued)

Amendments to IAS 7 and IFRS 7: Supplier finance arrangements (Continued)
The effective date of the amendment is for years beginning on or after 01 January 2024. The
amendment has no impact on the Company’s financial statements.

Amendments to TAS 1: Non-current liabilities with covenants

The amendment applies to the classification of liabilities with loan covenants as current or non-current.
If an entity has the right to defer settlement of a liability for at least twelve months after the reporting
period, but subject to conditions, then the timing of the required conditions impacts whether the entity
has a right to defer settlement. If the conditions must be complied with at or before the reporting date,
then they affect whether the rights to defer settlement exists at reporting date. However, if the entity is
only required to comply with the conditions after the reporting period, then the conditions do not affect
whether the right to defer settlement exists at reporting date. If an entity classifies a liability as non-
current when the conditions are only required to be met after the reporting period, then additional
disclosures are required to enable the users of financial statements to understand the risk that the
liabilities could become repayable within twelve months after the reporting period.

The effective date of the amendment is for years beginning on or after 01 January 2024. The
amendment has no impact on the Company’s financial statements.

Amendments to IFRS 16: Lease liability in a sale and leaseback

The amendment requires that a seller-lessee in a sale and leaseback transaction, shall determine ‘lease
payments’ or ‘revised lease payments’ in a way that the seller-lessee would not recognise any amount
of the gain or loss that relates to the right of use retained by the seller-lessee.

The effective date of the amendment is for years beginning on or after 01 January 2024. The
amendment has no impact on the Company’s financial statements. '

Standards and interpretations not yet effective

The Company has chosen not to early adopt the following new standards and amendments, which have
been published and are mandatory for the Company’s accounting periods beginning on or after 01
January 2025 or later periods:

Amendments to IAS 21: Lack of exchangeability

The amendments apply to currencies which are not exchangeable. The definition of exchangeable is
provided as being when an entity is able to obtain the other currency within a time frame that allows
for a normal administrative delay and through a market or exchange mechanism in which an exchange
transaction would create enforceable rights and obligations. The amendments require an entity to
estimate the spot exchange rate at measurement date when a currency is not exchangeable into another
currency. Additional disclosures are also required to enable users of financial statements to understand
the impact of the non-exchangeability on financial performance, financial position and cash flow.

The effective date of the amendment is for years beginning on or after 01 January 2025. The
amendment has no impact on the Company’s financial statements.



STEVENHILLS LTD
NOTES TO THE FINANCIAL STATEMENTS — YEAR ENDED JUNE 30, 2025 44

2. Application of New and Revised IFRS Accounting Standards (Continued)

2.2 Standards and interpretations not yet effective (Continued)
Amendments to IFRS 9 and IFRS 7 : Classification and Measurement of Financial Instruments
The amendments clarify that a financial liability is derecognised on the ‘settlement date’ and introduce
an accounting policy choice to derecognise financial liabilities settled using an electronic payment
system before the settlement date.
Other clarifications include the classification of financial assets with ESG (Environmental, Social and
Governance) linked features via additional guidance on the assessment of contingent features.
Clarifications have been made to non-recourse loans and contractually linked instruments. Additional
disclosures are introduced for financial instruments with contingent features and equity instruments

classified at fair value through OCIL.

The amendments are effective for annual periods starting on or after 01 January 2026. Early adoption
is permitted, with an option to early adopt the amendments for contingent features only.

It is unlikely that the amendment will have a material impact on the Company’s financial statements.
Amendments to IFRS 9 and IFRS 7 : Contracts Referencing Nature-dependent Electricity

The amendments targets to help companies better report the financial effects of nature-dependent
electricity contracts, which are often structured as power purchase agreements (PPAs).

Nature-dependent electricity contracts help companies to secure their electricity supply from sources
such as wind and solar power. The amount of electricity generated under these contracts can vary based
on uncontrollable factors such as weather conditions.

The amendments allow companies to better reflect these contracts in the financial statements and
include:

s clarifying the application of the ‘own-use’ requirements;
« permitting hedge accounting if these contracts are used as hedging instruments; and

o adding new disclosure requirements to enable investors to understand the effect of these
contracts on a company’s financial performance and cash flows.

These amendments are required to be applied for annual reporting periods beginning on or after 01
January 2026. It is unlikely that the amendment will have a material impact on the Company’s financial
statements.
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2.

22

Application of New and Revised IFRS Accounting Standards (Continued)
Standards and interpretations not yet effective (Continued)
IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 will replace IAS 1 Presentation of Financial Statements. The new standard introduces the
following key new requirements:

e Entities are required to classify all income and expenses into five categories in the statement
of profit or loss, namely the operating, investing, financing, discontinued operations and
income tax categories. Entities are also required to present a newly-defined operating profit
subtotal. Entities' net profit will not change.

e Management-defined performance measures (MPMSs) are disclosed in a single note in the
financial statements.

e Enhanced guidance is provided on how to group information in the financial statements. In
addition, all entities are required to use the operating profit subtotal as the starting point for
the statement of cash flows when presenting operating cash flows under the indirect method.

The standard applies for annual reporting periods beginning on or after 01 January 2027.

The Company is still in the process of assessing the impact of the new standard, particularly with
respect to the structure of the Company's statement of profit or loss, the statement of cash flows and
the additional disclosures required for MPMs. The Company is also assessing the impact on how
information is grouped in the financial statements, including for items currently labelled as 'other'.
IFRS 19 - Subsidiaries without public Accountability: Disclosures

IFRS 19 allows for certain eligible subsidiaries of parent entities that report under IFRS Accounting
Standards to apply reduced disclosure requirements. The reduced disclosure requirements balance the
information needs of the users of eligible subsidiaries’ financial statements with cost savings for
preparers. IFRS 19 is a voluntary standard for eligible subsidiaries.

A subsidiary is eligible if:

e it does not have public accountability; and

e it has an ultimate or intermediate parent that produces consolidated financial statements
available for public use that comply with IFRS Accounting Standards.

The standard applies for annual reporting periods beginning on or after 01 January 2027.

The Company does not expect this standard to have an impact on its operations or financial statements.
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3.

3.1.

MATERIAL ACCOUNTING POLICIES

Management has considered the principles of materiality in IFRS Practice Statement 2 Making
Materiality Judgements, and only those accounting policies which are considered material have been
presented in these financial statements.

Plant and equipment

Property, plant and equipment are tangible assets which the Company holds for its own use or for rental
to others and which are expected to be used for more than one year.

An item of property, plant and equipment is recognised as an asset when it is probable that future
economic benefits associated with the item will flow to the Company, and the cost of the item can be
measured reliably.

Property, plant and equipment is initially measured at cost. Cost includes all of the expenditure which
is directly attributable to the acquisition or construction of the asset, including the capitalisation of
borrowing costs on qualifying assets and adjustments in respect of hedge accounting, where
appropriate.

Expenditure incurred subsequently for major services, additions to or replacements of parts of property,
plant and equipment are capitalised if it is probable that future economic benefits associated with the
expenditure will flow to the Company and the cost can be measured reliably. Day-to-day servicing
costs are included in profit or loss in the year in which they are incurred.

Depreciation of an asset commences when the asset is available for use as intended by management.
Depreciation is charged to write off the asset's carrying amount over its estimated useful life to its
estimated residual value, using a method that best reflects the pattern in which the asset's economic
benefits are consumed by the Company. Leased assets are depreciated in a consistent manner over the
shorter of their expected useful lives and the lease term. Depreciation is not charged to an asset if its
estimated residual value exceeds or is equal to its carrying amount. Depreciation of an asset ceases at
the earlier of the date that the asset is classified as held for sale or derecognised.

Depreciation is calculated on the straight line basis per annum as follows:

Item Rate of
depreciation
%
Computer equipment 333
Furniture and fittings 10
Office equipment 10

Motor vehicles 20
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3.

3.1

3.2

MATERIAL ACCOUNTING POLICIES (CONTINUED)
Plant and equipment (Continued)

The residual value, useful life and depreciation method of each asset are reviewed at the end of each
reporting year. If the expectations differ from previous estimates, the change is accounted for
prospectively as a change in accounting estimate.

Each part of an item of property, plant and equipment with a cost that is significant in relation to the
total cost of the item is depreciated separately.

The depreciation charge for each year is recognised in profit or loss unless it is included in the carrying
amount of another asset.

Impairment tests are performed on property, plant and equipment when there is an indicator that they
may be impaired. When the carrying amount of an item of property, plant and equipment is assessed
to be higher than the estimated recoverable amount, an impairment loss is recognised immediately in
profit or loss to bring the carrying amount in line with the recoverable amount.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected from its continued use or disposal. Any gain or loss arising from the
derecognition of an item of property, plant and equipment, determined as the difference between the
net disposal proceeds, if any, and the carrying amount of the item, is included in profit or loss when
the item is derecognised.

Intangible asset

An intangible asset is recognised when:
e it is probable that the expected future economic benefits that are attributable to the asset will
flow to the Company; and

e the cost of the asset can be measured reliably.
Intangible assets are initially recognised at cost.

Expenditure on research (or on the research phase of an internal project) is recognised as an expense
when it is incurred. An intangible asset arising from development (or from the development phase of
an internal project) is recognised when:

e itis technically feasible to complete the asset so that it will be available for use or sale.

e there is an intention to complete and use or sell it.

s there is an ability to use or sell it.

e it will generate probable future economic benefits.

e there are available technical, financial and other resources to complete the development and
to use or sell the asset.

e the expenditure attributable to the asset during its development can be measured reliably.

e No amortisation is provided on assets under construction.
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3.
3.2

3.3

MATERIAL ACCOUNTING POLICIES (CONTINUED)
Intangible asset (Continued)

Intangible assets are carried at cost less any accumulated amortisation and any impairment losses.

An intangible asset is regarded as having an indefinite useful life when, based on all relevant factors,
there is no foreseeable limit to the period over which the asset is expected to generate net cash inflows.
Amortisation is not provided for these intangible assets, but they are tested for impairment annually
and whenever there is an indication that the asset may be impaired. For all other intangible assets
amortisation is provided on a straight line basis over their useful life.

The amortisation period and the amortisation method for intangible assets are reviewed every year-
end.

Reassessing the useful life of an intangible asset with a finite useful life after it was classified as
indefinite is an indicator that the asset may be impaired. As a result, the asset is tested for impairment
and the remaining carrying amount is amortised over its useful life.

No amortisation is provided on assets under construction.
Financial instruments

Financial instruments held by the Company are classified in accordance with the provisions of IFRS
9, Financial Instruments. Broadly, the classification possibilities, which are adopted by the Company,
as applicable, are as follows:

Financial assets which are equity instruments:

e Mandatorily at fair value through profit or loss; or

e Designated as at fair value through other comprehensive income (this designation is not
available to equity instruments which are held for trading or which are contingent consideration
in a business combination).

Financial assets which are debt instruments:

e Amortised cost (this category applies only when the contractual terms of the instrument give rise,
on specified dates, to cash flows that are solely payments of principal and interest on principal,
and where the instrument is held under a business model whose objective is met by holding the
instrument to collect contractual cash flows); or

e Fair value through other comprehensive income (this category applies only when the contractual
terms of the instrument give rise, on specified dates, to cash flows that are solely payments of
principal and interest on principal, and where the instrument is held under a business model
whose objective is achieved by both collecting contractual cash flows and selling the
instruments); or

e Mandatorily at fair value through profit or loss (this classification automatically applies to all debt

instruments which do not qualify as at amortised cost or at fair value through other
comprehensive income); or

e Designated at fair value through profit or loss (this classification option can only be applied when

it eliminates or significantly reduces an accounting mismatch)
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
3.3 Financial instruments (Continued)

Derivatives which are not part of a hedging relationship:
e Mandatorily at fair value through profit or loss.

Financial liabilities:

e  Amortised cost; or

e Mandatorily at fair value through profit or loss (this applies to contingent consideration in a
business combination or to liabilities which are held for trading); or

e Designated at fair value through profit or loss (this classification option can be applied when it
eliminates or significantly reduces an accounting mismatch; the liability forms part of a group of
financial instruments managed on a fair value basis; or it forms part of a contract containing an
embedded derivative and the entire contract 1s designated as at fair value through profit or loss).

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery of
assets within the time frame established by regulation or convention in the marketplace.

The specific accounting policies for the classification, recognition and measurement of each type of
financial instrument held by the Company are presented as follows:

Amounts owing by related parties
Classification

Amounts owing by related parties are classified as financial assets subsequently measured at
amortised cost.

Impairment of financial assets

The Company recognises a loss allowance for expected credit losses on all loans receivable
measured at amortised cost. The amount of expected credit losses is updated at each reporting
date to reflect changes in credit risk since initial recognition of the respective loans.

The Company measures the loss allowance at an amount equal to lifetime expected credit losses
(lifetime ECL) when there has been a significant increase in credit risk since initial recognition. If
the credit risk on a loan has not increased significantly since initial recognition, then the loss
allowance for that loan is measured at 12 month expected credit losses (12 month ECL).

Lifetime ECL represents the expected credit losses that will result from all possible default events
over the expected life of a loan. In contrast, 12-months ECL represents the portion of lifetime ECL
that is expected to result from default events on a loan that are possible within 12 months after the
reporting date.
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
3.3 Financial instruments (Continued)
Impairment of financial assets (Continued)

In order to assess whether to apply lifetime ECL or 12-months ECL, in other words, whether or not
there has been a significant increase in credit risk since initial recognition, the Company considers
whether there has been a significant increase in the risk of a default occurring since initial
recognition rather than at evidence of a loan being credit impaired at the reporting date or of an
actual default occurring.

Write off policy

The Company writes off a loan when there is information indicating that the counterparty is in severe

financial difficulty and there is no realistic prospect of recovery, e.g. when the counterparty has been

placed under liquidation or has entered into bankruptcy proceedings. Loans written off may still

be

subject to enforcement activities under the Company's recovery procedures, taking into account legal
] p Iy p g

advice where appropriate. Any recoveries made are recognised in profit or loss.

Measurement and recognition of expected credit losses

The measurement of expected credit losses is a function of the probability of default, loss given default

(i.e. the magnitude of the loss if there is a default) and the exposure at default, taking the time value of

money into consideration.

The assessment of the probability of default and loss given default is based on historical data adjusted
by forward-looking information as described above. The exposure at default is the gross carrying

amount of the loan at the reporting date.

Lifetime ECL is measured on a collective basis in cases where evidence of significant increases

credit risk are not yet available at the individual instrument level. Loans are then grouped in such a
manner that they share similar credit risk characteristics, such as nature of the loan, external credit

ratings (if available), industry of counterparty etc.

The grouping is regularly reviewed by management to ensure the constituents of each group continue

to share similar credit risk characteristics.

If the Company has measured the loss allowance for a financial instrument at an amount equal

lifetime ECL in the previous reporting period, but determines at the current reporting date that the

in

to

conditions for lifetime ECL are no longer met, the Company measures the loss allowance at an amount

equal to 12-months ECL at the current reporting date, and visa versa.

An impairment gain or loss is recognised for all loans in profit or loss with a corresponding adjustment

to their carrying amount through a loss allowance account. The impairment loss is included
operating expenses in profit or loss as a movement in credit loss allowance

in
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
3.3 Financial instruments (Continued)

Trade and other receivables

Classifieation

Trade and other receivables, excluding, when applicable, VAT and prepayments, are classified
as financial assets subsequently measured at amortised cost (note 11).

They have been classified in this manner because their contractual terms give rise, on specified
dates to cash flows that are solely payments of principal and interest on the principal outstanding,
and the Company's business model is to collect the contractual cash flows on trade and other
receivables.

Amounts owing to related parties
Classification

Loans from group companies, loans from shareholders and borrowings are classified as financial
liabilities subsequently measured at amortised cost.

Recognition and measurement

Borrowings and loans from related parties are recognised when the Company becomes a party to
the contractual provisions of the loan. The loans are measured, at initial recognition, at fair value
plus transaction costs, if any.

They are subsequently measured at amortised cost using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial liability
and of allocating interest expense over the relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash payments (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction costs and other premiums or discounts)
through the expected life of the financial liability, or (where appropriate) a shorter period, to the
amortised cost of a financial liability.

Interest expense, calculated on the effective interest method, is included in profit or loss in finance
costs (note 11).

Trade and other payables
Classification

Trade and other payables (note 14), excluding VAT and amounts received in advance, are classified
as financial liabilities subsequently measured at amortised cost.
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3. MATERIALACCOUNTING POLICIES (CONTINUED)

3.3 Financial instruments (Continued)

Cash and cash equivalents
Classification

Cash and cash equivalents comprise cash on hand and demand deposits, and other short-term highly
liquid investments that are readily convertible to a known amount of cash and are subject to an
msignificant risk of changes in value. They are subsequently measured at amortised cost.

Derecognition

Financial assets

The Company derecognises a financial asset only when the contractual rights to the cash flows
from the asset expire, or when it transfers the financial asset and substantially all the risks and
rewards of ownership of the asset to another party. If the Company neither transfers nor retains
substantially all the risks and rewards of ownership and continues to control the transferred asset,
the Company recognises its retained interest in the asset and an associated liability for amounts it
may have to pay. If the Company retains substantially all the risks and rewards of ownership of a
transferred financial asset, the Company continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds received.

Financial liabilities

The Company derecognises financial liabilities when, and only when, the Company obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial
liability derecognised and the consideration paid and payable, including any non-cash assets
transferred or liabilities assumed, is recognised in profit or loss.

Other financial liabilities

Bank overdrafts and borrowings are initially and subsequently measured at amortised cost, using
the effective interest method. Any difference between the proceeds (net of transaction costs) and
the settlement or redemption of borrowings is recognised over the term of the borrowings in
accordance with the Company’s accounting policy for borrowing costs.

Other financial liabilities are measured initially at fair value and subsequently at amortised cost,
using the effective interest method.

Offsetting

Financial assets and financial liabilities are offset and the net amount reported in the statement of
financial position if, and only if:

» there is a currently enforceable legal right to offset the recognised amounts; and

o there is an intention to settle on a net basis, or to realise the assets and settle the liabilities

simultaneously.
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3.

MATERIAL ACCOUNTING POLICIES (CONTINUED)

3.4 Tax

Current tax assets and liabilities

Current tax for current and prior periods is, to the extent unpaid, recognised as a liability. If the
amount already paid in respect of current and prior periods exceeds the amount due for those
periods, the excess is recognised as an asset.

Current tax liabilities (assets) for the current and prior periods are measured at the amount expected
to be paid to (recovered from) the tax authorities, using the tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and liabilities

A deferred tax liability is recognised for all taxable temporary differences, except to the extent that
the deferred tax liability arises from the initial recognition of an asset or liability in a transaction
which at the time of the transaction, affects neither accounting profit nor taxable profit.

A deferred tax asset is recognised for all deductible temporary differences to the extent that it is
probable that taxable profit will be available against which the deductible temporary difference can
be utilised. A deferred tax asset is not recognised when it arises from the initial recognition of an
asset or liability in a transaction at the time of the transaction, affects neither accounting profit nor
taxable profit.

A deferred tax asset is recognised for the carry forward of unused tax losses and unused tax credits
to the extent that it is probable that future taxable profit will be available against which the unused
tax losses and unused tax credits can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the
period when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end of the reporting period.

Tax expense

Current and deferred taxes are recognised as income or an expense and included in profit or loss
for the period, except to the extent that the tax arises from:

< atransaction or event which is recognised, in the same or a different period, to other
comprehensive income; or
« abusiness combination.

Current tax and deferred taxes are charged or credited to other comprehensive income if the tax
relates to items that are credited or charged, in the same or a different period, to other
comprehensive income.

Current tax and deferred taxes are charged or credited directly to equity if the tax relates to items
that are credited or charged, in the same or a different period, directly in equity.
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
34 Tax

Betting tax

Betting tax is levied on the Company’s betting activities based on stakes received. The Company
reports revenue net of betting tax in its statement profit or loss.

Corporate Climate Responsibility Levy (CCR)

The contribution to the CCR levy is at the rate of 2% on the chargeable income as from the period
of assessment commencing 01 July 2024.

Corporate Social Responsibility (CSR)

The levy paid under the Gross Gaming Revenue (GGR) framework has been netted off against the
Corporate Social Responsibility (CSR) expenditure, in accordance with applicable regulatory
guidelines.

3.5 Leases
The Company assesses whether a contract is, or contains a lease, at the inception of the contract.

A contract is, or contains a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

In order to assess whether a contract is, or contains a lease, management determine whether the
asset under consideration is "identified", which means that the asset is either explicitly or implicitly
specified in the contract and that the supplier does not have a substantial right of substitution
throughout the period of use. Once management has concluded that the contract deals with an
identified asset, the right to control the use thereof is considered. To this end, control over the use
of an identified asset only exists when the Company has the right to substantially all of the economic
benefits from the use of the asset as well as the right to direct the use of the asset.

In circumstances where the determination of whether the contract is or contains a lease requires
significant judgement, the relevant disclosures are provided in the significant judgments and sources
of estimation uncertainty section (note 2.1), of these accounting policies.
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)

3.5 Leases (Continued)
Measurement and recognition of leases as a lessee

At commencement or on modification of a contract that contains a lease component, the Company
allocates consideration in the contract to each lease component on the basis of its relative
standalone price. The Company recognises a right-of-use asset and a lease liability on the
statement of financial position. The right-of-use asset is measured at cost, which is made up of
the initial measurement of the lease liability, any initial direct costs incurred by the Company, an
estimate of any costs to dismantle and remove the asset at the end of the lease, and any lease
payments made in advance of the lease commencement date (net of any incentives received).

The Company depreciates the right-of-use assets on a straight-line basis from the lease
commencement date to the earlier of the useful life of the right-of-use asset or the end of the
lease term, unless the lease transfers ownership of the underlying asset to the Company by the
end of the lease term or the cost of the right of use asset reflects that the Company will exercise a
purchase option. In that case, depreciation is done over the useful life of the underlying asset. The
Company also assesses the right-of-use asset for impairment when such indicators exist.

At the commencement date, the Company measures the lease liability at the present value of the
lease payments unpaid at that date, discounted using the interest rate implicit in the lease if that rate
is readily available or the Company's incremental borrowing rate which is determined using the
bank lending rate of the lender's country.

Lease payments included in the measurement of the lease liability are made up of fixed payments
(including in substance fixed), variable payments based on an index or rate, amounts expected to
be payable under a residual value guarantee and payments arising from options reasonably certain
to be exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased
for interest. It is remeasured to reflect any reassessment or modification, or if there are changes in
in-substance fixed payments. The lease liability is measured at amortised cost using the effective
interest rate.
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3.

MATERIAL ACCOUNTING POLICIES (CONTINUED)

3.5 Leases (Continued)

3.6

Measurement and recognition of leases as a lessee (Continued)

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

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

On transition for leases previously accounted for as operating leases with a lease term of less than
12 months and for leases of low value, the Company accounts for the lease expense on a straight
line basis over remaining lease term. For those leases previously classified as finance leases, the
right of use asset and lease liabilities are measured at the date of initial application at the same
amounts as under IAS 17 immediately before the date of initial application.

Impairment of financial assets

The Company assesses at each end of the reporting period whether there is any indication that an
asset may be impaired. If any such indication exists, the Company estimates the recoverable amount
of the asset.

Irrespective of whether there is any indication of impairment, the Company also:

. tests intangible assets with an indefinite useful life or intangible assets not yet available for
use for impairment annually by comparing its carrying amount with its recoverable amount.

This impairment test is performed during the annual period and at the same time every period;

. tests goodwill acquired in a business combination for impairment annually.

If there is any indication that an asset may be impaired, the recoverable amount is estimated for the
individual asset. If it is not possible to estimate the recoverable amount of the individual asset, the
recoverable amount of the cash-generating unit to which the asset belongs is determined.

The recoverable amount of an asset or a cash-generating unit is the higher of its fair value less
costs to sell and its value in use.

If the recoverable amount of an asset is less than its carrying amount, the carrying amount of the
asset is reduced to its recoverable amount. That reduction is an impairment loss.

An impairment loss of assets carried at cost less any accumulated depreciation or amortisation is
recognised immediately in profit or loss. Any impairment loss of a revalued asset is treated as a
revaluation decrease.
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3.
3.6

3.7

MATERIAL ACCOUNTING POLICIES (CONTINUED)

Impairment of financial assets (Continued)

An impairment loss is recognised for cash-generating units if the recoverable amount of the unit is
less than the carrying amount of the units. The impairment loss is allocated to reduce the carrying
amount of the assets of the unit in the following order:

« first, to reduce the carrying amount of any goodwill allocated to the cash-generating unit; and
« then, to the other assets of the unit, pro rata on the basis of the carrying amount of each asset in
the unit.

An entity assesses at each reporting date whether there is any indication that an impairment loss
recognised in prior periods for assets other than goodwill may no longer exist or may have
decreased. If any such indication exists, the recoverable amounts of those assets are estimated.

The increased carrying amount of an asset other than goodwill attributable to a reversal of an
impairment loss does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset in prior periods.

A reversal of an impairment loss of assets carried at cost less accumulated depreciation or
amortisation other than goodwill is recognised immediately in profit or loss. Any reversal of an
impairment loss of a revalued asset is treated as a revaluation increase.

Stated capital and equity

An equity instrument 1s any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities.

Ordinary shares are classified as equity.

If the Company reacquires its own equity instruments, those instruments are deducted from equity.
No gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the
Company’s own equity instruments. Consideration paid or received shall be recognised directly in
equity as capital reserves.

3.8 Employee benefits

Short-term employee benefits

The cost of short-term employee benefits, (those payable within 12 months after the service is
rendered, such as paid vacation leave and sick leave, bonuses, and non-monetary benefits such as
medical care), are recognised in the period in which the service is rendered and are not discounted.

The expected cost of compensated absences is recognised as an expense as the employees render
services that increase their entitlement or, in the case of non-accumulating absences, when the
absence occurs.

The expected cost of profit sharing and bonus payments is recognised as an expense when there is
a legal or constructive obligation to make such payments as a result of past performance.
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3.
3.9

MATERIAL ACCOUNTING POLICIES (CONTINUED)
Provisions and contingencies

Provisions are recognised when:

o the Company has a present obligation as a result of a past event;

e itis probable that an outflow of resources embodying economic benefits will be required to settle
the obligation; and

s areliable estimate can be made of the obligation.

The amount of a provision is the present value of the expenditure expected to be required to settle the
obligation.

Where some or all of the expenditure required to settle a provision is expected to be reimbursed by
another party, the reimbursement shall be recognised when, and only when, it is virtually certain that
reimbursement will be received if the entity settles the obligation. The reimbursement shall be treated
as a separate asset. The amount recognised for the reimbursement shall not exceed the amount of the
provision.

Provisions are not recognized for future operating losses.

Contingent assets and contingent liabilities are not recognized.

3.10 Revenue

Revenue is recognised using the 5-step model as defined below:

o Identify the contract — this would be a matter of law but collection needs to be probable, has to
have commercial substance, rights to goods and services and payment obligations can be identified
and that both parties are committed to their obligations.

o Identify the performance obligations — where there are multiple performance obligations, an
assessment is required whether these can be separately enjoyed and if so need to recognised as such.

o Determine the transaction price — a risk of revenue reversal as well as a significant finance
component need to be factored in. In our situation the high level of roll overs which result in
unearned origination fees being reversed necessitates deferring such revenue. Non cash
consideration is also factored in.

» Allocate the transaction price — the transaction price needs to be allocated to the performance
obligations. This must be done using stand alone selling prices to the extent that they are available.
In the absence of these an expected cost plus margin or market assessment approach is to be used.

» Recognise revenue when the entity satisfies a performance obligation. Indicators of this are a
present obligation to pay, physical possession, legal title, risk and rewards and acceptance. If these
criteria are met over time then allocation can be done using an objective allocation method based
on inputs or outputs. '
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
3.10 Revenue (Continued)

« Betting income comprises gross stakes received, net of refunds, gaming tax, and payouts to
customers.

e Unclaimed winnings are recognised as current liabilities in the statement of financial position. In
accordance with prevailing regulations, winnings not claimed within thirty (30) days from the
settlement date become payable to the National Solidarity Fund.

Finance income is recognised, in profit or loss, using the effective interest method.

Administration fees are charged to related parties for accounting, financial, administration services
and administrative operations. They are charged on a monthly basis based on existing Service Level
Agreements. The performance obligation is satisfied at a point in time.

3.11 Expense recognition
Expenses are accounted on an accrual basis.
3.12 Dividend distribution

Dividend distribution to the Company’s shareholders is recognised as a liability in the financial
statements in the period in which the dividends are declared.

3.13 Translation of foreign currencies
Foreign currency transactions

A foreign currency transaction is recorded, on initial recognition in Mauritius Rupee, by applying
to the foreign currency amount the spot exchange rate between the functional currency and the
foreign currency at the date of the transaction.

At the end of the reporting period:

« foreign currency monetary items are translated using the closing rate;

¢ non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rate at the date of the transaction; and

e non-monetary items that are measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value was determined.

In circumstances where the Company receives or pays an amount in foreign currency in advance of
a transaction, the transaction date for purposes of determining the exchange rate to use on initial
recognition of the related asset, income or expense is the date on which the Company initially
recognised the non-monetary item arising on payment or receipt of the advance consideration.
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)

3.13 Translation of foreign currencies (Continued)

If there are multiple payments or receipts in advance, company determines a date of transaction for
each payment or receipt of advance consideration.

Exchange differences arising on the settlement of monetary items or on translating monetary items
at rates different from those at which they were translated on initial recognition during the period
or in previous financial statements are recognised in profit or loss in the period in which they arise.

When a gain or loss on a non-monetary item is recognised to other comprehensive income and
accumulated in equity, any exchange component of that gain or loss is recognised to other
comprehensive income and accumulated in equity. When a gain or loss on a non-monetary item
is recognised in profit or loss, any exchange component of that gain or loss is recognised in profit
or loss.

Cash flows arising from transactions in a foreign currency are recorded in Mauritius Rupee by
applying to the foreign currency amount the exchange rate between the Mauritius Rupee and the
foreign currency at the date of the cash flow.

3.14 Retirement benefit
Defined contributions plans

A defined contribution plan is a pension plan under which the Company pays fixed contributions into
a separate entity. The Company has no legal or constructive obligations to pay further contributions if
the fund does not hold sufficient assets to pay all employees the benefits relating to employee service
in the current and prior periods.

Defined benefit plan

A defined benefit plan is a pension plan that is not a defined contribution plan. Typically defined benefit
plans define an amount of pension benefit that an employee will receive on retirement, usually
dependent on one or more factors such as age, years of service and compensation.

The liability recognised in the statement of financial position in respect of defined benefit pension
plans is the present value of the defined benefit obligation at the end of the reporting period less the
fair value of plan assets. The defined benefit obligation is calculated annually by independent actuaries
using the projected unit credit period.
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3. MATERIAL ACCOUNTING POLICIES (CONTINUED)
3.14 Retirement benefit (Continued)
Defined benefit plan (Continued)

Remeasurement of the net defined benefit liability, which comprise of actuarial gains and losses arising
from experience adjustments and changes in actuarial assumptions, the return on plan assets (excluding
interest) and the effect of the asset ceiling (if any, excluding interest), is recognised immediately in
other comprehensive income in the period in which they occur. Remeasurements recognised in other
comprehensive income shall not be reclassified to profit or loss in subsequent period.

The Company determines the net interest expense/(income) on the net defined benefit liability/(asset)
for the period by applying the discount rate used to measure the defined benefit obligation at the
beginning of the annual period to the net defined benefit liability/(asset), taking into account any
changes in the net defined liability/(asset) during the period as a result of contributions and benefit
payments. Net interest expense/(income) is recognised in profit or loss.

Service costs comprising of current service costs, past service costs, as well as gains and losses on
curtailments and settlements are recognised immediately in profit or loss.

State plan

Contributions to the Contribution Social Generalisee are expensed to profit or loss in the period in
which they fall due.

Gratuity on retirement

For employees who are not covered (or who are insufficiently covered by the above pension plans),
the net present value of the gratuity on retirement payable under the Workers Rights Act 2019 is
calculated by a (qualified) actuary and provided for. The obligations arising under this item are not
funded.
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4. FINANCIAL RISK MANAGEMENT

4.1 Categories of financial instruments
2025
Amortised
cost Total
Rs. Rs.
Financial assets
Amounts receivable from related party 544,500 544,500
Other receivables 3,246,392 3,246,392
Cash and cash equivalents 233,253,473 233,253,473
237,044,365 237,044,365
Financial liabilities
Lease liabilities 1,396,931 1,396,931
Trade payables 8,618,320 8,618,320
Other payables 5,708,759 5,708,759
15,724,010 15,724,010
2024
Amortised
cost Total
Rs. Rs.
Financial assets
Amounts receivable from related party 514,500 514,500
Cash and cash equivalents 123,877,141 123,877,141
124,391,641 124,391,641
Financial liabilities
Lease liabilities 3,352,487 3,352,487
Trade payables 3,015,909 3,015,909
Other payables 18,941,019 18,941,019
25,309,415 25,309,415

4.2

Financial risk factors

The Company’s activities are exposed to a variety of financial risks: market risks (including currency
risk, interest rate risk and price risk), credit risk and liquidity risk

The Board has overall responsibility for the establishment and oversight of the Company’s risk
management framework. The Board has established the risk committee, which is responsible for
developing and monitoring the Company’s risk management policies

The Company’s risk management policies are established to identify and analyse the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits.
Risks management policies and systems are reviewed regularly to reflect changes in market conditions
and the Company’s activities.
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4. FINANCIAL RISK MANAGEMENT (CONTINUED)
4.2 Financial risk factors (Continued)
(a) Market risk

Currency risk

The Company is exposed to foreign exchange risk arising from currency exposures primarily with
respect to the USD and EURO.

The currency profile of the Company’s financial instruments is as follows:

Assets Liabilities
2025 2024 2025 2024
Rs Rs Rs Rs
MUR 221,118,140 125,258,965 17,851,140 21,956,928
EUR 6,631,788 4,648,097 - -
USD 13,833,416 158,161 - -
251,583,344 130,065,223 17,851,140 21,956,928

If the rupee had weakened/ strengthened against the following currencies with all variables remaining
constant, the impact on the results for the year would have been as follows:

USD impact (+5%) EUR impact (£5%)
2025 2024 2025 2024
Rs Rs Rs Rs
Profit or loss 691,671 7,908 331,589 232,405

Interest rate risk
The Company is not exposed to commodity interest rate risk.
Price risk

The Company is not exposed to commodity price risk.
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4.

4.1

(b)

(©)

4.2

FINANCIAL RISK MANAGEMENT (CONTINUED)
Financial risk factors- (Continued)
Credit risk

Credit risk arises from cash and cash equivalents. For cash and cash equivalents, the Company
manages credit risk by banking with reputable institutions.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations

associated with its financial liabilities that are settled by delivery of cash or another financial asset.

Ultimate responsibility for liquidity risk management rests with the directors. The Company manages
liquidity risks by continuously monitoring forecast and actual cash flows and matching the maturity
profiles of financial assets and liabilities.

The table below analyses the Company's financial liabilities based on the remaining period at the end
of the reporting year to the contractual maturity date.

Less than Between 1 Later than Total
1 year and 5 years 5 years
Rs Rs Rs Rs

2025
Lease liabilities 1,283,789 113,142 - 1,391,931
Trade and other payables 17.851,140 - - 17,851,140

19,134,929 113,142 - 19,243,071
2024
Lease liabilities 1,955,557 1,396,930 - 3,352,487
Trade and other payables 21,956,928 - - 21,956,928

23,912,485 1,396,930 - 25,309,415

Capital risk management

The Company’s objectives when managing capital are to safeguard the Company’s ability to continue
as a going concem in order to provide returns for shareholders and to maintain an optimal capital
structure.

The Company manages the capital structure and makes adjustments to it in the light of changes in
economic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust
the capital structure, the Company may adjust the amount of dividends paid to shareholders, return
capital to shareholders, or sell assets to reduce debt.
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5.

5.1

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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

Critical accounting estimates and assumptions

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The estimates and assumptions
that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year are discussed below.

(a) Pension benefits

The present value of the pension obligations depend on a number of factors that are determined on an
actuarial basis using a number of assumptions. The assumptions used in determining the net cost
(income) for pensions include the discount rate. Any changes in these assumptions will impact the
carrying amount of the pension obligations.

The Company determines the appropriate discount rate at the end of each year. This is the interest rate
that should be used to determine the present value of estimated future cash outflows expected to be
required to settle the pension obligations. In determining the appropriate discount rate, the Company
considers the interest rates of high-quality corporate bonds that are denominated in the currency in
which the benefits will be paid, and that have terms to maturity approximating the terms of the related
pension liability.

(b) Useful life and residual value of property, plant and equipment

Determining the carrying amounts of property, plant and equipment requires the estimation of the
useful lives and residual values of these assets which carry a degree of uncertainty. The directors have
used historical information relating to the relevant industry in which the Company operates in order to
best determine the useful lives and residual values of property, plant and equipment.

(c) Depreciation policies

Property, plant and equipment are depreciated to their residual values over their estimated useful lives.
The residual value of an asset is the estimated net amount that the Company would currently obtain
from the disposal of the asset, if the asset were already of the age and in condition expected at the end
of its useful life.

The directors therefore make estimates based on the relevant industry experience and use best
judgement to assess the useful lives of assets and to forecast the expected residual values of the assets
at the end of their expected useful lives.
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5. CRITICALACCOUNTING ESTIMATES AND JUDGEMENTS (CONTINUED)
5.1 Critical accounting estimates and assumptions (Continued)
(d) Lease term policies
In determining the lease term, management considers all facts and circumstances that create an
economic incentive to exercise an extension option, or not exercise a termination option. Extension
options (or periods after termination options) are only included in the lease term if the lease is

reasonably certain to be extended (or not terminated).

For leases of building, if any leasehold improvements are expected to have a significant remaining
value, the Company is typically reasonably certain to extend.

The assessment of reasonable certainty is only revised if a significant event or a significant change in
circumstances occurs, which affects this assessment, and this is within the control of the lessee.

The assessment of reasonable certainty is only revised if a significant event or a significant change in
circumstances occurs, which affects this assessment, and this is within the control of the lessee.

(e) Going concern
The Company’s management has made an assessment of the Company’s ability to continue as a going

concern and is satisfied that the Company has the resources to continue in business for the foreseeable
future.
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7. RIGHT -OF-USE ASSETS
2025 2024
COSTS Rs Rs
At July 1 26,009,552 25,846,234
Additions - 163,318
At June 30 26,009,552 26,009,552
DEPRECIATION
At July 1 22,827,634 20,254,119
Charge for the year 1,884,702 2,573,515
At June 30 24,712,336 22,827,634
NET BOOK VALUE
At 30 June 1,297,216 3,181,918
8A. LEASE LIABILITIES
2025 2024
Rs Rs
At July 1 3,352,487 3,361,437
Additions - 2,612,616
Interest Expense 133,169 234,624
Lease payments (2,088,725) (2,856,190)
At June 30 1,396,931 3,352,487
Current 1,283,789 1,955,557
Non-current 113,142 1,396,930
1,396,931 3,352,487
2025 2024
Maturity Analysis: Rs Rs
The maturity of non-current borrowings is as follows:
Year 1 1,320,961 2,088,725
Year 2 113,910 1,320,961
Year 3 - 113,910
1,434,871 3,523,596
Future finance charges on finance leases (37,940) (171,109)
1,396,931 3,352,487

The Company does not face a significant liquidity risk with regards to its lease liabilities.
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8A.
()

LEASE LIABILITIES (CONTINUED)
Nature of leasing activities (in the capacity as lessee)

The Company leases commercial buildings around the island for its outlets to operate. Lease of
building comprises only fixed payments over the lease terms.

(b) Extension and termination options

©

Extension and termination options are included in the lease contracts. These are used to maximise
operational flexibility in terms of managing the assets used in the Company's operations. The majority
of extension and termination options held are exercisable by both the Company and the lessor.

Extension and termination options

In determining the lease term, management considers all facts and circumstances that create an
economic incentive to exercise an extension option, or not exercise a termination option. Extension
options (or periods after termination options) are only included in the lease term if the lease is
reasonably certain to be extended (or not terminated).

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company
becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only
revised if a significant event or a significant change in circumstances occurs, which affects this
assessment, and that is within the control of the lessee. During the current financial year, there has
been no significant changes in the circumstances which affects the assessment of reasonable certainty.

INTANGIBLE ASSET
2025 2024
Rs Rs
COST
At July 1 18,751,528 17,209,808
Additions 4,038,548 1,541,720
At June 30 22,790,076 18,751,528
DEPRECIATION
At July 1 17,209,808 17,209,808
Charge for the year - -
At June 30 17,209,808 17,209,808
NET BOOK VALUES
At 30 June 5,580,268 1,541,720

During the year 2025, the Company is in the process of implementing a new enterprise software
system aimed at enhancing operational efficiency and integration across departments. And the total
amount incurred towards the software implementation project is Rs 4,038,548.
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10. DEFERRED TAX ASSET

Deferred income tax is calculated on all temporary differences under the liability method at 17%

(2024: 17%).

(a) There is a legally enforceable right to offset current tax assets against current tax liabilities and
deferred income tax assets and liabilities when the deferred income taxes relate to the fiscal
authority on the same entity. The following amounts are shown in the statement of financial

position.

Deferred tax asset
Deferred tax liability

(b) The movement on the deferred income tax account is as follows:

At start,

Profit or loss charge (note 15(b))

Other Comprehensive Income (note 15(b))
Atend,

2025 2024
Rs Rs
3,218,131 3,112,799
(1,570,108) (1,095,352)
1,648,023 2,017,447
2025 2024
Rs Rs
2,017,447 1,656,257
(36,725) 254,579
(332,699) 106,611
1,648,023 2,017,447

The movement in deferred tax assets and liabilities during the year, without taking into consideration

the offsetting of balances within the same fiscal authority on the same entity, is as follows:

Retirement Plant
benefit &Equipment Total
obligations
Rs. Rs. Rs.
At July 1, 2023 2,981,683 (1,325,426) 1,656,257
Charged to profit or loss 24,505 230,074 254,579
Charged to other comprehensive income 106,611 - 106,611
At June 30, 2024 3,112,799 (1,095,352) 2,017,447
Charged to profit or loss 438,031 (474,756) (36,725)
Other comprehensive income (332,699) - (332,699)
At June 30, 2025 3,218,131 (1,570,108) 1,648,023
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11. TRADE AND OTHER RECEIVABLES
2025 2024
Rs Rs
Amount receivable from related parties (Note 11(i)) 544,500 514,500
Prepayments and other receivables (Note 11(ii)) 8,185,873 5,692,329
8,730,373 6,206,829
(i) AMOUNT RECEIVABLE FROM RELATED PARTIES
2025 2024
Rs Rs
Societe Wan 510,000 510,000
Kirawa Ltd 34,500 4,500

(a) These transactions were conducted at arm’s length

(b) These amounts relate from transactions within the usual operating activities of the Company.

(¢) The receivable balance is denominated in Mauritian Rupees (Rs.) and approximate its fair value.

(ii) PREPAYMENTS AND OTHER RECEIVABLES

2025 2024
Rs Rs
Prepayments of licenses 2,164,583 2,130,002
Other receivables 6,021,290 3,562,327
8,185,873 5,692,329

(a) Other receivables comprise of a deposit of Rs 1.5m in an escrow account jointly managed by JK
Gujadhur SA and SS Murday in respect of legal case which Sports Data Feed Ltd has lodged

against Stevenhills Ltd.
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12. SHARE CAPITAL

2025 2024
Rs Rs
Issued and fully paid share capital:
Ordinary shares 1,500,000 1,500,000

There was a share split approved on the 20th of January 2025, whereby each of the Company’s 15,000
issued ordinary shares was split into 5,391 shares, increasing the total issued share capital to
80,865,000 ordinary shares, without altering the overall value of the share capital

Rights of the ordinary shares

(1) the right to vote on a poll for every share held at a meeting of the Company on any resolution;
(i1) the right to an equal share in dividends authorised by the Board; and
(111)  the right to an equal share in the distribution of the surplus assets of the Company.

13. RETIREMENT BENEFIT OBLIGATIONS

Post-retirement benefits comprise of mainly gratuity on retirement payable under Workers' Rights
Act 2019 and other benefits.

The most recent actuarial valuation of the plan assets and the present value were carried out at June
30, 2025 by MUA Pension Ltd. The present value and the related current service cost and past service
cost, were measured using the Projected Unit Credit Method.

The main actuarial assumptions used for accounting purposes are as follows:

2025 2024
Discount rate 5.61% 4.95%
Future long-term salary increase 5% 5%
Pension expense components for the year ended 30 June 2025 2024
Rs Rs
Current service cost 1,646,485 1,720,412
Net interest cost 930,168 994,668

Past service cost - (2,570,935)
Net periodic pension cost per IAS 19 2,576,653 144,145
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13. RETIREMENT BENEFIT OBLIGATIONS (CONTINUED)

Movement in the liability recognised in the statement of financial position

2025 2024
Rs Rs
As previously reported 18,310,586 17,539,317
Actuarial (loss)/ gain — other comprehensive income (1,957,054) 627,124
At 30 June 16,353,532 18,166,441
Change in defined benefit obligation
Present value of obligation at start of year 18,810,216 18,134,588
Current service cost 1,646,485 1,720,412
Interest cost 930,168 994,668
Benefits paid (45,788) (95,641)
Present value of defined benefit obligation at end of year 21,341,081 20,754,027
Analysis of amounts recognised in other comprehensive income
Experience gain/(loss) on the liabilities 1,957,054 (627,124)
Changes in assumptions underlying the present value of the scheme - -
Actuarial gain/(loss) recognised in OCI 1,957,054 (627,124)
Sensitivity analysis on defined benefits obligations at end of the reporting date:
June 30,2025 Increase Decrease
Discount rate - 1% movement 17,628,966 21,528,064
June 30,2025 Increase Decrease
Salary increase assumption - 1% movement 21,471,132 17,653,585

An increase/decrease of 1% in other principal actuarial assumptions would not have a material impact on
defined benefit obligations at the end of the reporting period.
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13. RETIREMENT BENEFIT OBLIGATIONS (CONTINUED)

The sensitivity above has been determined based on a method that extrapolates the impact on net
defined benefit obligations as a result of reasonable changes in key assumptions occurring at the end
of the reporting period.

The sensitivity analysis may not be representative of the actual change in the defined benefit
obligation as it is unlikely that the change in assumption would occur in isolation of one another as
some of the assumptions may be correlated.

The defined benefit pension plan exposes the Company to actuarial risks, such as longevity risks,
currency risk, interest rate risk and market risk.

Interest risk: The present value of the defined benefit plan liability is calculated using a discount
rate based on the yield of long-term government bonds. An increase or decrease in the discount rate
of 1 basis point will have a significant impact on the liabilities as can be seen in the sensitivity section
of the results.

Market risk: (Investment) risk: Market risk is the risk that the value of an investment will decrease
due to movement in the market. The residual liability depends on the pension fund value at retirement.
A lower investment return will adversely affect the fund value which in turn will increase the plan’s
liability.

Longevity risk: The present value of the defined benefit plan liability is calculated by reference to
the best estimate of the mortality of plan participants after their retirement. An increase in the life

expectancy of the plan participants will increase the plan's liability.

14. TRADE AND OTHER PAYABLES

2025 2024
Rs Rs
Trade payables 8,618,319 3,015,909
Client account @ outlets 1,992,050 7,818,052
Other payables 7,240,771 11,122,967
17,851,140 21,956,928

(a) The carrying amount of trade and other payables are denominated in Mauritian rupees (Rs.).
(b) The carrying amount of trade and other payables approximate their fair value.
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15. INCOME TAX EXPENSE
(a) Current tax liabilities
2025 2024
Rs Rs
Balance at start, 2,028,532 (1,406,826)

Tax charge for previous year paid
Current tax paid under APS
Previous year tax paid under APS
Tax refund

Charge for the year

CSR contribution payable to MRA
Corporate climate responsibility
Balance at end,

(b) Charge for the year

Profit before tax

Current tax on the adjusted profit for the year
at 15% (2024: 15%)

Corporate Climate Responsibility Levy

CSR contribution payable to MRA

Deferred tax movement (note 7)

Tax charge for the year

CSR Adjustment to prior year

(2,028,532)
(26,185,073)

(16,127,592)

- (3,381,331)
- 5,079,789
40,151,955 18,156,124
5,353,594 -
1,329,378 (291,632)
20,649,854 2,028,532

2025 2024

Rs Rs

40,151,955 16,020,110
5,353,594 2,136,014
1,329,377 -
36,725 (254,579)
46,871,651 17,901,545
- (291,632)
46,871,651 17,609,913

(c) The tax on the Company's profit before tax differs from the theoretical amount that would
arise using the basic tax rate of the company as follows:

Profit before tax

Tax calculated at 15% (2024: 15%)
Expenses not deductible for tax purposes
Less income not deductible for tax

Tax losses brought forward

2025 2024
Rs Rs

244,704,898 114,174,345
36,705,735 17,126,152
4,609,321 257,775
(1,163,101) -
- (1,363,817)
40,151,955 16,020,110
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16. NOTES TO THE CASH FLOW STATEMENT

2025 2024
Cash generated from operations Rs Rs
Profit before tax 244,704,898 114,174,345
Adjustments for:
- Depreciation of plant and equipment (note 5) 4,020,963 5,420,210
- Amortisation of right-of-use assets (note 5A) 1,884,702 2,573,515
- Loss on sale of assets (2,000) 1,940,083
- Interest expense 133,169 234,624
- Increase/ (decrease) in retirement benefit obligation 2,576,653 144,145
Changes in working capital:
- Movement in trade and other receivables (2,523,544) 1,365,448
- Inventory 2,088,507 (4,505,925)
- Movement in trade and other payables (4,105,788) 13,321,919
Cash generated from operations 248,777,560 134,668,364
17. CASH AND CASH EQUIVALENTS
2025 2024
Rs Rs

Cash in hand and at bank 223,253,473 113,877,141
Cash in Float 10,000,000 10.000,000

233,253,473 123,877,141

(a) While cash and cash equivalents are also subject to the impairment requirements of IFRS 9, the

identified impairment loss . was immaterial.

(b) The Company has a Money Guarantee amounting to Rs.1,200,000 which is kept as a guarantee

to the Gambling Regulatory Authority.

18. EARNINGS PER SHARE

2025 2024
Profit attributable to equity holders (Rs) 197,833,247 96,564,432
Number of ordinary shares in issue 80,865,000 15,000
Earnings per shares in issue (Rs) 2.45 6,438

There was a share split approved on the 20th of January 2025, whereby each of the Company’s
15,000 issued ordinary shares was split into 5,391 shares, increasing the total issued share capital
to 80,865,000 ordinary shares, without altering the overall value of the share capital
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19. RELATED PARTY TRANSACTIONS (CONTINUED)
KEY PERSONNEL COMPENSATION
2025 2024
Rs Rs
Remuneration and benefits 33,672,920 32,773,552
20. INVENTORY
2025 2024
Rs Rs
Stock in hand 2,417,418 4,505,925

As at 30 June 2025, inventory consists of thermal paper and related consumables used in the

operation of electronic gaming machines and point-of-sale systems.

No inventories are held for resale; all inventory is consumed internally in the normal course of

operations.

21. DIVIDENDS

2025
Rs

A dividend of Rs. 3,333.33 per share was declared and
paid during the vear prior to listing, and Rs. 0.62 per share
?233 3d§gl)ared and paid subsequent to listing (2024: Rs 100,136,300

2024
Rs

80,000,000
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22. REVENUE
2025 2024
Rs Rs
The following is an analysis of the Company's revenue for the year:
Gross stakes 1,692,710,796 1,863,971,118
Payouts (1,207,513,568) (1,540,274,846)
Revenue 485,197,228 323,696,272
Timing of revenue recognition
At a point in time 485,197,228 323,696,272
23. OTHER INCOME
2025 2024
Rs Rs
Bonus clawed back 1,120,301 1,458,743
Commissions 27,856 5,058
Other income - 1,020,000
1,148,157 2,483,801
24. OTHER (LOSSES)/GAIN
2025 2024
Rs Rs
Loss on disposal of assets - (1,940,085)
Foreign exchange gain 449,873 444,860
449,873 (1,495,225)
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25. OPERATING EXPENSES
2025 2024
Rs Rs
Operating profit is arrived at after charging:
Employee benefit expenses 93,376,618 70,861,117
Other expenses 58,979,281 46,988,914
Management fees 60,000,000 60,000,000
Depreciation and amortisation 5,905,667 7,993,722
Rent 8,448,203 11,589,104
Licence 4,698,582 4,293,199
Betting levy 9,651,093 8,549,823
241,059,444 210,275,879
26. CONTIGENT LIABILITIES

27.

At June 30, 2025, the Company had contingent liabilities in respect of bank and other guarantees and
other matters arising in the ordinary course of business from which it is anticipated that no material
liabilities would arise.

The following legal claim involves the Company:
Stevenhills Ltd V. Sports Data Feed Ltd (Reference:SC/COM/PWS/00910/2019)

The matter has been deferred pending the outcome of an appeal lodged by Sports Data Feed before
the Judicial Committee of the Privy Council, which is expected to determine issues similar to those
raised in this case. Accordingly, no provision for liability has been recognised in these financial
statements, other than an amount of MUR 1,500,000 placed in an escrow account and recorded under
receivables.

EVENT AFTER REPORTING DATE

Subsequent to the reporting period, the Board of Directors proposed a dividend of Rs 0.62 per share
(totaling Rs 50,136,000) in respect of the financial year ended 30 June 2025.

There were no other material events after the reporting date which require disclosure or adjustment
to the financial statements for the year ended 30 June 2025



