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CIM FINANCIAL SERVICES LTD

{Incorperated as a public company with limited liability an 15 Juby 2005 in the Republic of Mauritius)
(Company Number C57494)
LEC/P/10/2024

MEDIUN TERM SECUREDY AND UMSECURED NOTE PROGRAMME OF UP TO AN AGGREGATE
NOMINMAL AMOUNT OF MAURITIUS RUPEES NINE BILLION {(MUR 2,000,000,000) (OR ITS EQUIVALENT
IN SUCH OTHER CURRENCY OR CURRENCIES AS NOTES ARE ISSUED)

The terms and conditions (the Terms and Conditions’) of the Notes are described under the Section
aof thesa listing particulars {these ‘Listing Particulars’) entitled Terms and Conditions of the Notes’
Unless otherwise stated, all capitalised terms used in these Listing Particulars are references to terms
defined in the Terms and Conditions.

Linder this Programme (the ‘Programme'), CIM Financlal Services Ltd (the ‘Issuer’], whose shares are
listed on the Stock Exchange of Mauritius (the ‘SEM'), may from time to time, subject to compliance
with all relevant laws, regulations and directives, issue secured or unsecured Notes [the "Motes’)
having an aggregate nominal amount of up to MUR 9,000,000,000 (the ‘Programme Amount’) {or its
equivalent in such other currency or currencies as Notes are issued).

The |ssuer undertook an initial issue (the ‘Initial lssue’) of two Serbes of unsecured MNotes having an
aggregate Nominal Amount of Mauritius Rupess (‘MUR') 2,550,200,000 that were listed on the
Official List of the SEM on or about 08 May 2023 under the Programme that were offered by way of
a private placement to ‘Qualified Investors’ (as this term is defined in Chapter 18 Part B of the Listing
Rules of the SEM {'Listing Rules’), that Is investors who are knowledgeable and understand the risks
of investing In specialist debt instruments and include but are not limited to axpert investors as
defined in the Securities {Collective Investment Schemes and Closed-end Funds) Regulations 2008),
Ag at the date of update of these Listing Particulars, the Issuer will Issue secured Notes having an
aggregate Nominal Amountof MUR 2,000,000,000 under Series CFSL4. 10% 08/12/25 and CF5L 4.40%
£18/11,/26 (collectively the ‘Current Series'), by way of private placement to Qualified Investors. The
Current Series will gualify as ‘Green Bonds' under the Guidelines for Issue of Corporate and Green
Bonds in Mauritius issued by the FSC (the ‘Bonds Guidelines'). In so far as Notes issued up to now and
in relation to the Current Series, these Listing Particulars have been prepared in compliance with the
relevant laws of Mauritius as being in foree on the date of these Listing Particulars, including the
securities {Prefarential Offer) Rules 2017, the Bonds Guidelines, the Companies Act 2001 and the
Securities Act 2005 and any rules, regulations and guidelines issued pursuant to the aforesaid Acts.

In the event of an oversubscription of any Series issued under the Programme, additional Motes may
be allotted, at the sole discretion of the lssuer, up to @ maximum amount stated in the Applicable
Pricing Supplement (as defined in the Terms and Conditions), and subject to the overall outstanding
principal of Motes in issue not exceeding the Programme Amount. The supplementary proceeds will
he utilised for the same purposes stated in these Listing Particulars or the Applicable Pricing
Supplement.

The Issuer has applied for the Notes issued under the Current Series to be listed on the Official Market
of the SEM, The minimum nominal amaunt for Notes to be listed on the SEM will be MUR 25 million

(ar its equivalent in swch other currency ar currencies as Notes are issued),
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Given that the Current Series will he listed on the Official List of the SEM, , (I} permission of the Listing
Executive Committee (the ‘LEC] of the SEM has been sought for the listing of the Current Series, {[i)
an application has been made to the SEM for permission to dealin respect of the Current Series, (i)
these Listing Particulars together with the Applicalle Pricing Supplements in respect of the Current
Sarias have been submitted, as the listing particulars of the Issuer to the LEC for its approval, (i) an
applicatlon for registration of the offer of the Current Series has been made with the Financial
Services Commisslon {'F$C7) in accordance with Rule A of the Securities {Preferential Offer) Rules
2007 , and [v) the Issuer will, or has, submitted a notice containing the information prescribed by
Annex 1 of the Bonds Guidelines and a statement containing the information prescribed by Annex 2
of the Bonds Guidelines, signed by all directors of the Issuer in accordance with paragraph 4.3 of the
Bonds Guidelines.

With regards to any future issuance of Motes, the Issuer will submit a notice containing the
information prescribed by Annex 1 of the Bonds Guidefines and a statement containing the
information prescribed by Annex 2 of the Bonds Guidelines, signed by all directors of the Issuer in
accordance with paragraph 4.3 of the Bonds Guidelines, and solely if such Notes are offered by way
of preferential offer, the lssuer will also make an application to the FSC far registration of the offer
of those Notes in accordance with Rule 94 of the Securities |Preferentlal Offer) Rules 2007,

With regards to any future issuance of Notes that will be listed on the Official List of the SEM, (i}
permission of the LEC of the SEM will be sought for the listing of such Notes, (i} an application will
be made to the SEM for permission to deal in respect of such Notes, and (iii) these Listing Particulars
together with any Applicable Pricing Supplement in respect of such Notes will be submitted, as the
listing particulars of the Issuer to the LEC for its approval,

Details of each Series of Notes (including their aggregate nominal amount, the interest payable, the
status of the Motes, the issue price and any ather terms and conditions not contained in the Terms
and Conditions) will be set out in the Applicable Pricing Supplement issued in connection with that
Series. The Applicable Pricing Supplement for each Series will be submitted to the SEM before the
issue of Notes, in the event that such Motes are listed.

The Brogramme has been rated by CARE Ratings (Africa] Private Limited {'CRAF}and has been awarded
a CARE MAL A& with outlook Positive.

The sale or transfer of Notes are freely transferable, subject to the following:
a} Ifand when listed, the Listing Rules of the SEM;

b) if and when listed, the Securities {Central Depository, Clearing and Settlement) Act 1396, CD5
Rules and Procedures if Notes are held in the Central Depasitory System;

¢ if and when listed, the Stock Exchange (Conduct of Trading Operations) Rules 2001 and
Automated Trading System Schedule of Procedures;

dj the provisions of these Listing Particulars;
e} the provisions of the IPA Agreement; and/or
fj the Bonds Guidelines.

There are currently no other restrictions on the sale or transfer of Notes under M3 uritlan law.
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Applications for participation may be processed in accordance with the procedure set out in Section
5 of these Listing Particulars,

Caution

Mone of the LEC, the SEM or the FSC assumes any responsibility for the contents of these Listing
Particulars. The LEC, the SEM and the F5C make no representation as to the accuracy or completeness
of any of the statements made or opinlons expressed in these Lsting Particulars and expresshy
disclaim any liability whatscever for any loss arising from or in reliance upon the whaole or any part
thereof.

Investing in the Motes involves a certain degree of risk. Prospective investors should carefully
consider the matters set out under Section 9 of these Listing Particulars.

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

These Listing Particulars do not purport to be allinclusive or to contain all the information that a
prospective investor may desire in evaluating the Issuer. Each investor contemplating purchasing any
Mates should make its own independent investigation and appraisal of the financial condition and
affairs, and of the creditworthiness of, the |ssuer, and the terms of the offering, including the merits
and risks involved in making an investment decision with respect to the Notes. The investment
activities of some investors may be subject to investment laws and regulations, or review or
regulation by certain authorities. Investars are advised to consull their investment adviser,
investrnent dealer, tax adviser or legal advisers to ensure compliance with their Investment policy
and hefore making any Imvestment decision in refation to the Notes.

The reciplent of these Listing Particulars acknowledges and agrees that the Issuer may amend these
Listing Particulars {including the Terms and Conditions) from time te time without the consent of the
Noteholders pursuant to Condition 16.1.

These Listing Particulars were initially Issued on 02 May 2022 and have been updated on 15
Movember 2024,
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1. DIRECTORS' DECLARATION

These Listing Particubars include particulars given in compliance with the Stock Exchange of Mauritius
Ltd Rules Governing the Official Listing of Securities for the purpose of giving information with regard
to the Issuer. The directors, whose names appear |n section 7.4, collectively and individually accept
full respansibility for the accuracy and completeness of the information contained in these Listing
Particulars and confirm, having made all reasonable enquiries, that to the best of their knowledge
and helief there are no other facts the omission of which would make any statement herein
misleading.

The directors of the lssuer hereby declare that, save as disclosed in these Listing Particulars:

s Following the issue of Notes under Series CFSL 4.10% 08/12/25 and CF5L 4.40% 0B/11/26 by
way of private placement, the lssuer will apply for the same to be listed on the Official Market
of the SEM;

s There has been no material change to the business of the lssuer since the last audited
accounts for the year ended 30 September 2023 and the interim financial statements as at
30 June 2024,

» Mochanges are anticlpated in the nature of the business of the lssuer; and

«  The directors of the issuer hereby declare that, save as disclosed in these Listing Particulars:
The warking capital available to the Group is sufficient for the Group's present requlrements,
that is for at least the next twelve months from the date of issue of these Listing Particulars.

The Issuer accepts responsibility for the Information contained In these Listing Particutars. Ta the
best of the lssuer's knowledge (which has taken all reasonable care to ensure that such is the case),
the information contained herein as at the date of these Listing Particulars, is in accordance with the
facts and containg no omisskon likely to affect the import of such information.

Important Notices

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

In the event these Listing Particulars are deliversd to or come into the possession of any Person at
any time after the date hereof, it is the responsibility of that Person to ascertain whether any
supplement or amendment of the information herein contained has been made or issued, arwhether
updated information is available, Reliance on these Listing Particulars at any time subsequent to the
date hareof shall be at that Person's risk.

These Listing Particulars are for distribution within the Republic of Mauritius only.

These Listing Particulars may not be forwarded or distributed to any other Person and may not be
reproduced In any manner whatsoever, Any forwarding, distribution or reprod uction of these Listing
Particulars in whole or in part is unautherised, Fallure to comply with this directive may resultin a
violation of the Securities Act 2005 or the laws of Mauritius.
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These Listing Particulars are sent at your request and by accepting the e-mal or hard copy and
accessing these Listing Particulars, you shall be deemed to have represented to us that you are within
Mauritius and that you consent to delivery of these Listing Particulars by electronic transmission,

Under no circumstances shall these Listing Particulars constitute an offer to sell or the solicitation of
an offer to buy, nor shall there be any sale of the securities being offered, in any jurisdiction other
than the Republic of Mauritius. Recipients of these Listing Particulars who inte nd to subscribe for or
purchase the Notes are reminded that any subscription or purchase may only be made on the basis
of the information contained in these Listing Particulars, An original copy of these Listing Particulars
will be avallable from the reglstered office of the lssuer.

These Listing Particulars may have been sent ta you in an electronic form. If 50, you are reminded
that documents transmitted via this medium may be altered or changed during the process of
electronic transmission and conseguently neither the Issuer {or any Person appointed by it to
distribute these Listing Particulars) nor any Persan who controls any of them nor any director, officer,
employee nor agent of it or affiliate of any such Person accepts any fiahility or responsibility
whatsoever in respect of any differance between these Listing Particulars distributed o you in
electranic format and the hard copy version available to you on request from the lssuer or its
appointed representatives.

The Issuer has appointed and authorised the Corporate Finance Adviser and Arranger to circulate
these Listing Particulars and the Applicable Pricing Supplements in respect of a specific Serles of
MOTes.

The Notes will be offered from time to time by the Issuer through the Corporate Finance Adviser and
Arranger as may be appointed from time to time in respect of any Series. Details of the appointment
and identity of the Corporate Finance Adviser and Arranger shall ba sat out in the Applicable Pricing
Supplement.

Meither the delivery of these Usting Particulars nor any subscription or acg uisition made in
connection with it shall, in any circumstances, create any implication that there has been no change
in the affairs of the Issuer since the date of these Listing Particulars or that the information is correct
as of any subsequent date.

Nefther these Listing Particulars and the Applicable Pricing Supplement, nor any other information
supplied in connection with the Programme or any Notes:

i, Isintended to provide the basis of any credit or other evaluation; or

i should be considered as a recommendation by the |ssuer, Corporate Finance Adviser and
Arranger, Issulng and Paying Agent, Noteholders' Representative, Legal Advisers, or any of
their respective directors, affiliates, advisers or agents, that any recipient of these Listing
Particulars should purchase any Nates.

Mone of the Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the Moteholders’
Representative, the Legal Advisers or any of their respective directors, employees, affiliates, advisers
or agents, have independently verified the information contained herein. Accordingly, no
representation or warranty, expressed or implied, is made by the Corporate Finance Adviser and
Arranger, the Issuing and Paying Agent, the Moteholders' Representative, the Legal Advisers or any
of their respective directors, employees, affiliates, advisers or agents, with raspect ta the accuracy
or completeness of such information at any time, of these Listing Particulars or any supplement
herato, Nothing contained in these Listing Particulars is, shall be construed as, o shall be relied upon
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as, a promise, warranty or representation, whether to the past or to the Future, by the Corporate
Finance Adviser and Arranger, the Issuing and Paying Agent, the Moteholders' Representative, the
Legal Advisers or any of thelr respective directors, employees, affiliates, advisers or agents, im amy
respect. Furthermore, none of the Corporate Finance Adviser and Arranger, the lssuing and Paying
Agent, the Moteholders' Representative, or the Legal Advisers makes any representation or warranty
or assumes any responsibility, liabllity or obligation in respect of the legality, validity or enforceability
or any Notes, or the performance and observance by the Issuer of its obligations in respect of any
Motes, or the recoverability of any sums due ar to become due fram the lssuer under any Notes,

Mo Person is authorlsed to give any information or make any representation not contained in these
Listing Particulars or any supplement hereto in eonnection with the Programme and any offering of
Motes under the Programme and, if ghven or made, such information or representation must not be
refied upon as having been authorised by any of the lssuer, Corporate Fimance Adviser and Arranger,
Issuing and Paying Agent, Noteholders’ Representative, Legal Advisers or any of their respective
directors, affiliates, advisers ar agents.

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

These Listing Particulars should be read in conjunction with all documents specifically stated to be
incorporated herein or referred to hereln and should be read and understood on the basis that such
other documents are incorporated in and form part of these Listing Particulars.

Forward-looking statements

These Listing Particulars do not include any forward-looking stalement.

Additional information

In the event that the Notes are listed on the Official Market of the SEM, the tssuer will file such
periadic reports {including financial reports] as are reguired of it under the Listing Rules, or as may
otherwise be required by the SEM.

Documents incorporated by reference

The following documents shall be deemed to be incorporated in, and to form part of, these Listing
Particulars:

1. all supplements to these Listing Particulars circulated by the |ssuer from time to time; and

ii. each Applicable Pricing Supplement relating to any Series of Notes issued under these Listing
Particulars.,

The above docurmnents shall, where appropriate, modify and supersede the contents of these Listing
Particulars, The Issuer will provide copies of the documents incorporated by reference, without any

charge.
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Updating these Listing Particulars
The lssuer is under no obligation and assumes no respoensibility to update these Listing Particulars

{whather to reflect a change in its financial or trading position or otherwise] as of any date after the
date of thesa Listing Particulars.

YD L

Piang Cheang Chin Koon Siw Tioumitra Panday Woogra Mahamhaj:)
Group CFO of CIM Financlal Services Ltd Executive Director & Group CEO of CI
Financlal Services Ltd

CI Financial Services Lid

/R Edith Cavell & Mere Barthelemy Streets
Port Louis

Mauritius



L] B
Cim group ?>
2. GENERAL DESCRIPTION OF THE PROGRAMME

2.1 GEMERAL DESCRIPTION

Capitalised words used in this Section bear the meanings as used in the Terms and Conditions, extept
to the extent that they are separately defined in this Section or dearly inappropriate fraom the
contest,

Under the Programme, the Issuar, subject to compliance with the laws of Mauritius, may from time
to time issue Notes dencminated in the currency specified in the Applicable Pricing Supplement. The
applicable terms of any Motes will be set out In the Terms and Conditions in corporated by reference
into the Notes, as modified and supplemented by the Applicable Pricing Supplement relating to these
Listing Particulars and any supplementary Listing Particulars,

The Pragramme Amount, as at the date of these Listing Particulars {the ‘Frogramme Deata'), is MLUR
8,000,000,000 {ar its equivalent in such other currency of currencies as Notes are fssued),

These Listing Particulars will onky apply to Motes issued under the Programme in an aggregate
Nominal Amount outstanding which does not exceed the Programme Amount, unless such amount
is increased as set out below.

For the purpose of calculating the aggregate Nominal Amount of Notes outstanding issued under the
Programme from time to time, the amount of Zero Coupon Notes issuad at a discount or premium
shall be calculated by reference to the Nominal Amount,

Fram time to time, the lssuer may wish to increase the Programme Amount. The |ssuer may, without
the consent of Mateholders, increase the Programme Amount by delivering notice thereof to i}
Noteholders, (i) the lssuing and Paying Agent, (i) the Noteholders' Representative and liv) the
Corporate Finance Adviser and Arranger in accordance with Condition 14 [Motices) of the Terms and
Conditions. Upon such notices being given, all references in these Listing Particulars or any other
agreement, deed or document in relation to the Programme, to the Programme Amaunt, shall be,
and shall be deemed to be, references to the increased Programme Amount.

In the event that the Notes are to be listed on the Official Market of the SEM, permission of the LEC
of the SEM will be sought for the listing of the Notes and for any dealing In respect of the Motes.

Notice of the aggregate nominal amount, the interest payable in respect af, the |ssue price, and any
ather terms and conditians nat contained herein which are applicable to each Series of Notes, will
be specified in the Applicable Pricing Supplement. The Netes may be issued in such denominations
and minimum subscription amounts as are specified in the Applicalde Pricing Supplement.

In the event of an oversubscription of any Series issued under the Programme, additional Notes may
be allotted, at the sole discretion of the Issuer, up to a maximum amount stated In the Applicable
Pricing Supplement, and subject to the overall outstanding principal of Motes in issue not exceeding
the Programme Amaount. The supplementary proceeds will be utilised for the same purposes stated
in these Listing Particulars or the Applicable Pricing Suppiement.

2,2 USE OF PROCEEDS OF NOTES ISSUED UNDER THIS PROGRAMME

The proceeds of the Initial lssue was used by the Issuer: (i) to refinance existing debrt facilities it has
avalled ftself to, (i) to lend to clients seeking credit facilities from the Issuer, and (iil} for general
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working capital and administration purposes. The estimated net proceeds of the Motes issued under
the Initial Issue was estimated to be MUR 1,983,075,000 after deducticn of fees,

The use of proceeds and the estimated net proceeds, after deduction of the fees set out In Section
7.13 of these Listing Particulars, of any further issuance of Nates under this Programme will be sot out
in the Applicable Pricing Supplement in respect of the Notes issued under that Applicable Pricing
Supplement.

2.3 ADDITIONAL INFORMATION IN RESPECT OF NOTES ISSUED UNDER THIS PROGRAMME
AND WHICH QUALIFY AS GREEN BONDS UNDER THE BONDS GUIDELINES

This sub-section only applies to Notes which are issued from time to time by the Issuer under the
Programme and which qualify as ‘Green Bonds’ under the Bonds Guidelines.

Invest he Issuer:

Unless otherwise provided in an Applicable Pricing Supplement from time to time, the Investment
strategles of the Issuer will be set out in the relevant section of the Green Bond Framework (a5
amended from time to time). As at the date of these Listing Particulars, the investment strategies of
the Issuer is set out in the section entitled ‘Use of Proceads’ of the Gresn Bond Framework.

Governance surround o avoid gre

Unless otherwise provided in an Applicable Pricing Supplement issued from time to time, the lssuer's
governance surrounding policy to avoid greenwashing will be set out in the relevant section of the
Green Bond Framewark (as amended from time to time). As at the date of these Listing Particulars,
the Issuar's governance surrounding policy ta avald greenwashing is mare fully set out in the sections
entitled ‘Green Bond Eligibility Criteria’, ‘Reporting’ and ‘External Review' of the Green Bond
Framework.

Sources of repayment:

Unless otherwise provided in an Applicable Pricing Supplement issued from time to time, the Issuer's
sources of repayment for Green Notes will be set put in the relevant section of the Green Bond
Framewark (as amended from time to time). As at the date of these Listing Particulars, the sources of
repayment of Green Notes are more fully set out in the section entitled ‘Use of Proceeds’ of the Green
Bond Framewiork.
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3. DETAILS OF THE ISSUER AND THE INITIAL FUNCTIONARIES

The details of the Issuer and the initial functionaries to the Programme are as follows:

CIn Financial Services Ltd

/R Edith Cavell & Mére Barthélemy Streets
Port Louis

Republic of Maurltius

Tel; +230 203 GE0O

Fax: +230 303 &B10

[FAR Ltd

Corparate Finance Adviser

hange Square, Ebene
and Arranger 1 Exchange Squa

Republic of Mauritius
Tel: +230 460 &6 4

Sulte 10, The Business Exchange, Ground Floor, Tower A,

IZAR Lid

Listing Agent and Sponsor 1 Exchange Square, Ebene
Republic of Mauritius
Tel: +230 460 &6 74

Suite 10, The Business Exchange, Ground Floor, Tower A,

DTOS Registry Services Ltd

10" Floor, Standard Chartered Toweer,
19 Cybercity, Ebane 72201

Republic of Mauritius

Tel: +230404 6000

Fax: +230 454 1600

Issuing and Paying Agent

Amrit Dassyne, Etude Dassyne

PCL Building, 43 Sir Willlam Newton Street,
Motehalders' Representative Port Louis

Republic of Mauritius

Tel: +230 212 2204

BDO & Co Mauritius
10 Frére Felix de Valois
Auditor Port Lowis

Republic of Mauritius
Tl : +230 302 3000

Benoit Chambers
Level 9, Drange Tower,
Cyhercity, Ebdne
Republic of Mauritiug
Tel: + 230 403 &2 00
Fax: + 230403 69 10

Legal Adwvizer to the lssua
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4.  DESCRIPTION OF THE ISSUER

4.1 OWVERVIEW

The Issuer is a public limited company Incorporated in Mauritius (Business Registration Mumber
CO7057494) and has its registered offices 2t C/R Edith Cavell & Méra Barthélemy 5Streets, Port Louis
11302,

The tssuer is 3 multinational financial services group listed on the Official Market of the Stock Exchange
of Mauritius and headguartered in Mauritius and has been registered 2s a Reporting Issuer with the
Financial Services Commission since November 2012, The Group has a sizeable footprint and employs
over 1,000 employees across Mauritius, Rodrigues, and Kenya and operates across two main clusters,
nameky: Finance and Investments.

Finance Cluster

The Issuer, trading as CIM Finance, is in the business of providing financial solutions to individual
clients, small and medium enterprises (SME's), and large corporates. These solutions are split across
four categorias:

Consumer Finance,
Leasing,

Cards & Payments, and,
Factoring

Bow N

Operating in the consumer finance sector since 1987, the Group has grown to employ mare than 1,000
employees and build a network of approxmately 100 counters and sub offices, and over 650
merchants spread across Mauritius and Rodrigues. With this platform, CIM Finance Ltd services the
needs of over 270,000 dients,

CIM Finance was the first non-bank financial institution in Sub- Saharan Africa to issue both MasterCard
and Wisa credit cards.

€It Finance Ltd, which was later amalgamated into the Issuer, surrendered its non-bank deposit taking
licence to the Bank of Mauritius {effective 10™ February 2020) and the lssuer continues to be licensed
by the Financial Services Commission. The Issuer holds a credit finance license, a factoring license, a
leasing license, and an insurance agent {company| license, CIM Finance also offers a range of credit
card issuing and acquiring services and has a large footprint in leasing and factoring activities. In
Mauritius, CIM Finance is a market leader in the consumer finance industry and has played a pioneering
role in the development and monitoring of credit scoring of its clients in Mauritius

On 24 March 2022, the Issuer received regulatory approval and completed the purchase of Tsusho
Capital (Mauritiug) Limited which contributed to approximately MUR 1.00n increase in the size of the
lssuer's leasing bock. As disclosed to the Stock Exchange of Mauritius on 03 October 2022, Tsusho
Capital (Mauritius) Uimited was amalgamated Into the Issuer on 01 October 2022. As a result of this
amalgamation, there was a MUR 103m increase in the equity of the Issuer.

Investments Clusber

This vertical houses companies where the Issuer has made an investment in entlties that are expected

to bring value added benefits 1o the 1ssuer,
G b=
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The lssuer has a consumer finance business in Kenya under the name of CIM Credit Kenya Ltd and
trading as Aspira. Aspira has deployed a fintech enabled business model leveraging on Kenya's unigue
mobile digital eco systern and high consumer awareness of mobile phone app-based lending platforms.

In @ mave that combines its ambitious SME strategy and digitalisation strategy, the Issuer acquired a
minarity stake in Fundkise Technologies Limited, the first peer-to-peer lending platform in Mau ritius.
Through this strategic investment, CIM Finance is able to reach a greater number of SME's and play a
meaningful role in their growth, This imvestment helps the Issuer deliver on its purpose as a comparny
providing finance to an underserved segment of the Mauritian economy.

On 17 July 2023, as part of the Issuer's strategy to grow its footprint beyond Mauritius and to invest in
companies that are expected to bring value added benefits to the Group, the lssuer acquired 75% of
Loinette Capital Limited. Loinette Capital Uimited is an asset-based finance provider present across
multiple African regions, which offers tailored funding solutions to SMEs acrass sub-Szharan Africa.
The lssuer expects to expand its business in the African regions with the acquisition of Loinette Capital
Limited.

Mare detalls on the individual businesses can be found in Section 4.3 of these Listing Particulars.

For the 9 months ended 30 June 2024, the lssuer's net profit after tax amounted to MUR 768.0 million.
The third guarter continued to show encouraging momentum in the retail and automotive sectors,
translating into satisfactory dishursement levels in the consumer finance and leasing segments of the
Group. The asset book experienced further growth from MUR 18,581.4 million as at 30 September
2023 to MUR 21,779.6 million as at 30 June 2024, with an improved performance. Collection efforts
and results remained on target.

4.2 GROUP STRUCTURE

The Group Structure of the Issuer as at 31 August 2024, excluding companies under liguidation and
dormant companies, is shown below.
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4.3 SUMMARY OF SHAREHOLDMMNG IN SUBSIDIARIES
Cind INTERMATIONAL HOLDIMNGS LTD = 100%

The principal activity of CIM International Holdings Ltd Is to act as a holding company for the
investments made by the issuer, These investments include, but are not limited to, CIM Kenya Lid,

Cind ADMINISTRATORS LTD — 100855

Incorporated on 9 June 2000 under the Companies Act 2001, CIM Administrators Ltd is @ public
company fimited by shares. The principal activity of the company is the provision of secretarial support
SErvioes,

CIM KEMYA LTD = 100%

CIM Kerya Ltd was incorporated as a private company limited in October Z017. It was et up as an
investment holding company to initially invest In another company in Kenya which engages in
providing hire purchase services in the said country. Granted a Global Business Licence by the FSC, the
company's objective is to provide consultancy services in relation to project management, including
researching, analysis and sharlag of marketing information and trends, new project developments,

technical support and advice and sourcing of clients.
W e
i



Cim group?>

CIhA CREDAT KEMNYA LTD — 100%

Incorporated in Kenya as a private imited company in August 2017 under the Companies Act 2015,
CIM Credit Kenya Limited is engaged in the hire purchase business in Kerya. The company has deployed
a fin-tech enabled business model leveraging on Kenya's unigue mabile digital eco system and high
consumer awareness of mobile phone app-based lending platferms.

LOIMETTE CAPITAL LIMITED — 75%

Loinette Capital Limited was incorporated as a private limited company in October 2019 in Mauritius
and holds a Giobal Business Licence from the FSC. Loinette Capital Limited is an asset-based finance
provider present across multiple African regions, which offers tailored funding solutions to SMEs across
sub-Saharan Africa. The company has transactional presence in Ghana, Cote d'lvoire, DLR.C, Kenya,
Tanzania, Zambia, Narnibla, Botswana, Zimbabwe and Mozambigue. Loinette Capital Limited provides
bespoke asset-based finance solutions which are customised to each customer - including asset-
backed loans, equipment finance, stock finance, Insurance brokerage, debt syndications and co-
financing. Fram the date of the acquisition, Loinette Capital Limited contributed MUR 37.0m of net
operating income and MUR 7.4m of profit after tax from continuing operation to the Group for the
year ended 30 September 2023,

FUMNDKISS TECHNOLOGIES LIMITED — 30.51%

Fundkiss Technologies Limited was incorporated as a private limited company in August 2016 in
Mauritius. Launched in 2019, Fundkiss is the first crowdlending platform in Mauritius that allowed
SMEs to barrow directly from individual and institutlonal Investors. In April 2021, Fundkiss was granted
an official Peer-to-Peer Lending license from the FSC. As of end of June 2024, over 500 projects were
funded through Fundkiss for a total amount of over MUR 540m.

d.d REGULATORY COMPLIANCE

The Issuer is 2 public company. It is governad by a modern constitution dated 21 August 2012 that is
based on the provisions of the Companies Act 2001.
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5. SUBSCRIPTION AND SELLING RESTRICTIONS

Capitalised words used in this Section shall bear the same meanings as used in the Terms and
Conditions, except to the extent that they are separately defined In this Section or clearly
Inappropriate from the context.

The Motes will be offered from time to time by the Issuer through the Corporate Finance Adviser and
Arranger as may be appointed from time to time in respect of any Series of Motes, The application
form for the subscription of Motes will, inter alia, make provision for the Terms and Conditlons, the
price at which such Notes will be purchased or offered for placement by such Corporate Financoe
Adviser and Arranger and the commissions or other agreed discounts (if any} ar placement fees
payable or allowable by the issuer in respect of such purchase or placement activities and the form
of any Indemnity to the Corporate Finance Adviser and Arranger against certain Habilities n
connection with the offer and sale of the relevant Notes. The Motes will be delivered to the subscriber
Far Notes In accordance with the Terms and Conditions. There will be no trading in the Motes prior to
the designated date for payment of subscription monies.

5.1 APPLICATION PROCEDURE

Application Torms (a template of which is set out in Appendix 8] for the Notes may be obtained from
the registered office of the appointed Corporate Finance Adviser and Arranger. Applications must be
submitted directly to the Corporate Finance Adviser and Arranger stated below:

| Debt Capital Markets Team,

I7AR Lid,

The Business Exchange,

Ground Floor Tower A,

1 Exchange Square,

Ebene |
Republic of Mauritius

an application must arrive no later than 12h00 [Mauritius time) on the date specified in the
applicable Pricing Supplement, Successful applicants will be notified by the Corporate Finance
Adhviser and Arranger of the amount of Netes issued to them immediately after the date specified in
the Applicable Pricing Supplement.

5.2 PAYMENT FOR THE NOTES

Payrment for the Motes s to be made in full to the Issuer [n cleared funds in the Specified Currency,
by the date set out in the Applicable Pricing Supplement.

5.3 SELLING RESTRICTIONS
General

Mo action has been, or will be, taken by the Issuer ar the Corporate Finance Adviser and Arranger,
that would permit a public offering of Notes, ar possession or distri bution of the Listing Particulars
or any other offering material in any jurisdiction other than Mauritius, Accordingly, the Notes may
not be offered or sold, directly or indirectly outside of Mauritius, and the Listing Particulars or any

@ b
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circular, prospectus, form of application, advertisemnent or other material relating to the Programme
or the Notes may not be distributed in or from, or published in, any jurisdiction other than Mauritius.

Republic of Mauritius

Meither the Issuer nor the Corporate Finance Adviser and Arranger will solicit any offers for
subscription for the Notes in contravention of any of the applicable laws and/or regulations of
Mauritius, including the Companies Act 2001, the Securities Act 2005, and/or the Bonds G widelines.

The offering may be either via a private placement or a public offer of Notes by the Issuer.

If the offering is by way of public offer, the Issuer, Corporate Finance Adviser and Arranger will not
offer, sell, distribute and/or Issue any Note ta the public unless: {a) the lssuer and the Corporate
Finance Adviser and Arranger have recelved the relevant regulatory approval; and (b) such offer, sale,
distribution and/or issue is in compliance with applicable laws.

Selling restrictions may be supplemented or modified by the Issuer. Amy such supplement or
maodification will be set out in the Applicable Pricing Supplement (in the case of a supplement or
madification relevant only to a particular Series of Notes) or in a supplement to these Listing
Particulars.

o b
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6. TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Motes to be issued by the lssuer which will be
incorparated by reference into each Mote. The Applicable Pricing Supplement in refation to any Senes
of Notes may specify other terms and conditions which zhall, to the extent so spacifled or to the
extent inconsistent with the following Terms and Conditions, replace or modify the following Terms
and Conditions for the purpase of such Series of Notes.

"Additional Business the city or cities specified as such in the Applicable Pricing
Centre’ Supplement;

a Natehaolder recorded in the Register, on the date of occurrence of

[ 5
Affected Noteholder an Event of Default, as being the holder of an Affected Note;

in respect of:

i.  an Event of Default referred to in Condition 4.1.1, Condition
4,1.2, Condition 4.1.6 or Condition 4.1.7 (as applicable], the

Thffected Notes Mobes forming part of a particular Series; or

il. an Event of Default referred to in Condition 4.1.3, Condition
4.1.4, Condition 4.1.5 or Condition 4.1.8 {as applicable), all
Wotes forming part of the Programme;

the announcement date as specified In the Applicable Pricing

“Announcement Date’
supplement;

the pricing supplement issued in relathon to each Series of Notes

{substantially in the form set out in Appendix A} a5 a supplement to
these Listing Particulars and (a) ghing details of that particular
Series of Motes and the Terms and Canditions applicable to each
Mote of that Series of Motes and (b) where the Series of Notes will
be listed, any additional information as may be required to be
included in the pricing supplement by any regulatory or suparvisory
body;

‘Applicabla Pricing
Supplement’

References in these Listing Particulars to the “Applicable Pricing

Supplement’ shall, in relation te any Series of Notes, be references

to the Applicable Pricing Supplement in respect of that Series of
Motes;

‘Book Hunner' the book runner as specified in the Applicable Pricing Supplement;

the business activitles of the Issuer, namely the provision of
financing solutions to individuals, SME's and large corporates;

"Business’

a day (other than a Saturday or Sunday or public holiday In
nauritius) which (i) is a day on which commercial banks settle MUR
payments in Mauritius; and (ii] in relation to any sum payable in a
‘Business Day’ currency other than MUR, a day on which commercial banks and
foreign exchange markets settle payments generally in the Principal
Financlal Centre of the relevant currency and In each (if any)
Additional Business Centre;
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the call option on the Naotes which may be provided to the Issuer in
‘Call Option’ respect of Motes and as set forth in the Applicable Pricing
| Supplement;

'Call’ Dption Exercise
Feriod’

a period as specified in the Applicable Pricing Supplement;

fCall Option Notice

Period’ a natice period as specified in the Applicable Pricing Supplement;

‘Corporate Finance 1288 Led or such other entity appointed from time to time under the
Adviser and Arranger’ CFA Agreement;

the agency agreament entered into, or to be enteredc Into, h«E;t'l'-'EEI'I
the Issuer and the Carporate Finance Adviser and Arranger in
refation to a particular Series of Motes;

‘CFA Agreement’

'Condition’ a condition as contalned In the Terms and Conditions;

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

[ii) if ‘Actual/365 Is specified in the Applicable Pricing
Supplement, the actual number of days in the Interest
Period divided by 365; or

(i) i ‘Actualf364’ is specified in the Applicable Pricing
Supplement, the actual number of days In the Interest
Period divided by 364; or

{iw) if ‘30/360° is specified in the Applicable Pricing Suppiement,
the number of days in the Interast Period divided by 360
(the number of days to be calculated on the basis of a year
of 360 days with twelve (12] 30-day manths {unless (a) the
last day of the Interest Period is the 31* day of a month but
the first day of the Interast Period is a day other than the
0™ pr 31" day of & month, In which case the manth that
includes that last day shall not be considered to be
shartened to a 30-day month, or (b) the last day of the
Imterast Periad is the last day of the month of Februany, in
which case the month of February shall nat be considered
ta be lengthened to a 30-day month];

‘Day Count Fraction®

‘Early Redemption’ the sarly redemption of a Note prsor ta its Maturity Date;

[Early Redemption the amount, calculated In accordance with Condition 7.4, at which
Amaunt’ the Notes will be redeemaed by the Early Redemption of the lssuer;

% (0 -




‘Early Redemption

bate!

‘Event af Dafault’

"Exercise Motice'

Firtal Redamption’

fFinal Redemption
Amount’

fFinancial Covénants’

'Fixed Rate Notes’

‘Floating Rate Notes'

'Group’

‘IPA Agreement

fimplied Yiald'

finstalment Amount’

Intarest’

fintarest Acorual Periad’

‘Interest
Commencemeant
Date(s)!

‘Interest Determination

Date'

Interest Payment
pDatefsy

Interest Period’

‘interest Rata’

the date upon which Notes are redeemed by the lssuer in terms of
Condition 7.2 ar Candition 7.3, as the case may be;

an event set out in Condition 4.1;

the formal notification by the Issuer of the exercise of a Call Option;

the final redemption of a Note on the Maturity Bate;

the amount payable in respect of a Note upon its Final Redemption,
as et out which, unless atherwise provided in the Applicable Pricing

Supplement, is its Maminal Amount;

has the meaning set out in Condition 20.1;

Motes entithed to a fixed rate of Interest as specified in the

Applicable Pricing Sup plement;

Motes entitled to a floating rate of Interest as spacified In the
Applicable Pricing Supplement;

the Issuer and Its subsidiaries and affiliates;

the agreement entered into, or to be entered into, between the
Issper and the Issuing and Paying Agent in relation to a particular
Lerias of Motes;

the yield accruing on the Issue Price of Zerp Coupon Notes, as
specifiad in the applicable Pricing Supplement;

the instalment amount set forth in the Applicable Pricing
Supplement;

the interest payable on a Note as set out in the Applicable Pricing
Supplement;

any period set forth in the Applicable Pricing Supplement for the
calculation of Interest in respect of any Series of Floating Rate
MNates;

the date on which Interest on a Note, other than Zero Coupon
Motes, commences its accrual, as specified in the Applicable Pricing
supplement;

the date upon which Interest is calculated for a specified interest
Period and as set oul in the Applicable Pricing Suppement;

the interest payment date{s) set out in the Applicable Pricing
Supplement;

each perlod specified in the Applicable Pricing Supplement
commencing on and including the day of any Interest Payment Date

) and ending on and excluding the following Interest Payment Date;

the interest Fate set out in the Applicable Pricing Supplement;
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Intérested Noteholder has the meaning set out in Condition 16.4;

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

the price, determined by the lssuer and the relevant Corporate
Finance Adviser and Arranger at the time of the issue in accordance
with prevailing market conditions, at which the Notes may be issued
fully paid and at an issue price which s at their Nominal Amount or
at a discount to their Nominal Amount, as specified in the Applicable
Pricing Supplement;

CIM Financial Services Limited, a company registered under the |aws
ssuer of Mauritius under registration number C57494 and business
reglstration number CO7057404;

‘Issue Date’

"lseue Price’

“Issulng and Paying DTOS Registry Services Ltd, or such other entity appainted from
Agent’ tirme to time under the IPA Agreement;

i in respect of unlisted Motes, 17h00 (Mauritius time] on the
fourth (4™ Business Day before an Interest Payment Date or a
Redemption Date, as the case may be; or

ii. inrespect of Motes listed on the SEM, the time at which trading
closes on the Business Day before an Interest Payment Date or
a Redemption Date, as the case may be

flast Day to Register

the margin agreed by the Issuer and relevant Corporate Finance
Adviser and Arranger, if any, by which the Reference Rate will be
‘Margin' increasad or decreased to calculate an Interest Rate in respect of a
Floating Rate Note, and as set out In the Applicable Pricing
Supplement;

in respect of a Series of Notes the date upon which the Notes are 10
‘Maturity Date’ be finally redeemed and all amounts due on the Nates are to be
repaid by the Issuer as set outin the Applicable Pricing supplement;

ffauritius' the Republic of Mauritius;

the maximum rate of interest that may be payable on a Floating
'MMaximum Interast Rate Note as agread by the lssuer and relevant Corporate Finance
Rate’ Adviser and Arranger, if any, as set forth in the Applicable Pricing
Supplement;

the minimum rate of interest that may be payable on a Floating Rate
IMinimum Interest Mote as agreed by the lssuer and relevant Corporate Hnance
Rate’ Adviser and Arranger, if any, as set forth in the Applicable Pricing
Supplement;

QT (B - TR Tl the lawful currency of the Republic of Mauritivs, being the
Mauritian rupee or any SUCCESS0r CUTTENCY,
i. the parwvalue of any Note, or
il. In relation to any Note that is not issued at its par value, the
tatal amount, excluding Interest and amy adjustment on
account of any formula, owing by the Issuer under the Note;

- Q/T b
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‘Notehalder

‘Noteholders’
Representative’

‘Noteholdars'
Representative Agency
Agresment’

‘Ohliger

‘Ordinary Resolution

‘Parson’

Principal Financial
Centre’

‘Programme’

‘Programme Amaunt’

‘Listing Particulars’

Rate Multiplier

‘Recipient’

The minimum nominal amount for notes to be flisted on the SEM is
MUR 25 million (or its equivalent in such other cumency or
currencies).

the notes issued or to be issued by the Issuer under the Programime

pursueant to these Listing Particulars and the Applicable Pricing

Supplement;

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

if applicable, the Person acting as Neteholders' representative or
agent appointed from time to time under the Noteholders'
Representative Agency Agreement;

If applicable, the apency agreement entered into between the
lssuer and the Noteholders' Representative in respect of any Series
of Motes;

a Persan that s party to a Security Agreement, other than the
Issuer, the Security Agent, the Noteholders' Representative or a
custodian;

a resolution passed at a properly constituted meeting of
Moteholders duly convened and held in accordance with the
Conditions (i} upon a show of hands, by a majority of the
Noteholders present in person and voting thereat, or [ii) If a poll is
duly demanded, by a majority of the vetes cast at such poll by the
Noteholders present in person or by proxy;

any individual, company, corparation, firm, partnership, joint
wenture, association, unincorporated organisation, trust or other
judicial entity, including, without limitation, any state or agency of
a state or other entity, whether or not having separate legal
persanabity;

in relation to any currency, the principal financial centre for that
CLMrency;

the Multicumrency Medium Term Note Programme for an aggregate
nominal amount of the Programme Amount, as amended fram time
to time, under which the Issuer may from time to time issue Notes
denominated in such currencies and having such maturity as the
lssuer may determine and specify in the Applicable Pricing
Supplement;

MUR 9,000,000,000 or its equivalent in such other currency or
currencies as the Notes are issued;

this document Issued by the Issuer;

a multiplier of the Reference Rate agreed by the Issuer and the
relevant Corporate Finance Adviser and Arranger if any, to be
utilised in calculating the Interest Rate for Floating Rate Motes as set
forth in the Applicable Pricing Supplement;

a Person to whom these Listing Particulars has been sent by the
Corporate Finance Adviser and Arranger on behalf of the |ssuer;

M
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‘Redemption’

‘Redamption Amolint'

'‘Redemption Date’

‘Referance Banks'

'Reference Rate!

"Register

‘Relevant Date’

'Relevant Time'

Security Agent’

‘Security Agreement’

SEM’

Series’

‘Snacial Resolution’

‘Specified Curfency’

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

the Final Redemption Amount or the Early Redemption Amount, a5

the case may be;

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

any bank in Mauritius specified as a reference bank in the Applicable
Pricing Supplement;

the benchmark interast rate specifled In the Applicable Pricing
Supplement for each Serbes of Floating Rate Notes to be issued
under the Programma;

the register of Noteholders maintained by the |ssulng and Paying
Agent as agent for the [ssuer;

in respect of any payment relating 1o the Notes, the date on which
such payment first becomes due;

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

such Persor nominated as such In the Applicable Pricing
Supplement, or such other Person appointed from time to time
under the Conditions;

any agreamaent, document or deed which Is stated to be a "Security
sgreement’ in the Applicable Pricing Supplement, which for the
avaidance of doubt may include a custody agreement;

the Stock Exchange of Mauritius Ltd or any successar exchange;

all Notes which are identical in all respects;

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

the currency specified in the Applicable Pricing Supplement;

has the meaning set out in Condition 12;

I
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the terms and conditions set forth and incorporated in the Section
of this Listing Particulars headed ‘Terms and Conditions of the
Mates' and in accordance with which the Mobes will be kssued

"Termis and Conditions’

“Transfer Form'

provided that such terms and conditions may be amended by a
supplementary Listing Particulars and an Applicable Pricing
supplement;

any transfer form, prescribed by the Issuing and Paying Agent from
time to time, relating to the transferee signed by the transferor
identifying the transferee, confirming transfer of an unlisted Note;
and

a non-interest bearing Mote that & issued either at its Mominal

Zero Coupon Noto' Amount or for a price that Is lower than its Mominal Amount and in

respact of which the Nominal Amaount is paid on the Maturity Date.

The following rules of interpretation shall apply in these Listing Particulars:

(b)

(e

(d)

1.1.

1.2,

1.3.

1.4.

1.5.

1.6,

1.7,

Any refarence in these Listing Particulars to an enactment is to that enactment as at the date
of these Listing Particulars and as amendad or re-enacted from time to time.

If any provision in a definition in these Listing Particulars is a substantive provision imposing
rights or obligations on any part, notwithstanding that it is only in the definition clause, effect
shall be given ta it as Ifit were a substantive provision in the body of these Listing Particulars.

Where figures are referred to in these Listing Particulars in numerals and in words, If there ks
any conflict between the two, the words shall prevail.

Any reference to time means local time in Port Lowis, Republic of Mauritius.

lstue

A total Mominal Amount equal to the Programme Amount is authorised for issue in
accordance with the Programme.

The Motes are |ssued by the issuer in accordance with, and subject to, the Terms and
Conditions. A summary of the Notes 15 set as Appendix C.

Each Mote shall be held subject to the Terms and Conditions, which Terms and Conditions
shall be binding on the lssuer and each Noteholder.

The Issuer may issue Notes to such Reciplents and on such dates as the Issuer deems fit.

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

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

Where the Noteholders' Representative is appointed, the Noteholders are, by virtue of their
subscription for or purchase of the Notes, deemed ta have notice of, and are entitled to the

0



Cim group >

2.1.

2.1

2.3.

4.

2.5,

2.6.

2.7.

3.

3.1.

3.2.

4.1.

benefit of, and are subject to, all the provisions of the Noteholders’ Representative Agency
Agreerment,

Form, denomination and title

Each Note may be a Fixed Rate Mote, a Floating Rate Note ora Zero Coupen Note as indicated
i the Applicable Pricing Supplement.,

Motes shall be issued in such denomination of an aggregate Mominal Amount as set out in
the Applicable Pricing Supplement.

The MNotes will not be cartificated.

Motwithstanding anything to the contrary in an Applicable Pricing Supplement, the Maturity
Date of any Series shall be a date falling more than three hundred and sixty-five {365] days
after the 1ssue Date,

Motes are serially numbered with an identifying number that will be recorded in the Register.
Unless otherwise expresshy provided by the Listing Rules, entries in the Register in relation to
a Note constitute conclusive evidence that the Person sa entered is the registered owner of
the Mote, subject to rectitication for fraud or error,

Title ta the Motes shall pass (a) if such Motes are listed, In accordance with the rules,
regulations and procedures of the exchange where the Notes are listed or (b] If sisch Notes
are not listed, by registration In the Register, which the |ssuer shall procure to be kept by the
Issulng and Paying Agent in accordance with the provisions of the |PA Agreement, as
applicable, unless the laws of Mauritius provide otherwise or provide for additional
formalities for transfer of title.

Unless otherwise expressly provided by the requirements of the exchange where the Notes
are listed, the Issuer and the Issuing and Paying Agent shall recognise a Noteholder as the
sole and absalute owner of the Notes registered in that Noteholder's name in the Register
[natwithstanding any notice of change of ownership or writing thereon or notice of any
previous loss or theft thereof] and shall not be bound to enter any trust in the Register or to
take notice of or to accede to the execution of any trust (express, implied or constructive) to
which the Motes may be subject.

Status of the notes

The Motes will either be (i) unsecured or (@) secured pursuant to one or more Security
Agreement, as specified in the Applicable Pricing Supplement,

Unless otherwise specified in the Applicable Pricing Supplement, the Notes will constitute
direct and unsubordinated obligations of the ssuer and will rank pori possu among
themselves and (save for certain debt preferred by law) equally with all other obligations
|other than subordinated obligations (If any]) of the Issuer outstanding from time to time.

Events of default

Fach of the following shall constitute an Event of Default:
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4.1.1

4.1.2

4.1.3

4.1.4

4.1.5

Non-payment: (i} the lssuer fails to pay the Nominal Amount of any of the Affected
Motes when the same hecomes due and payable and such default in respect of the
Mominal Amount continues for a period of twenty (20) Business Days, or (i) the Issuer
fails to pay the payment of Interest when the same becomes due and payable and
such default in respect of Interest continues for a period of twenty (20) Business
Days; or

Breach of other obligations: the Issuer or an Obligor is in default in the performance,
ar is otherwise in breach, of any obligation, undertaking or other agreement under
the Affected Motes [which for the avoidance of doubt, does not include non-
compliance with a Financial Covenant and non-compliance with which shall only heane
the consequences specified in Condition 20 below) or, where applicable, the
Mateholders' Representative Agency Agreement, the IPA Agreement, the CFA
Agreement or a Security Agreement (other than a default or breach elsewhere
specifically dealt with In this Condition 4.1) and such default or breach {if capable of
refredy) Is not remedied within ninety (90) Business Days [or such longer period as
the Affected Moteholder(s) or the Noteholders' Representative, as applicable, may
reascnably determine) after notice thereof has been given to the Issuer or Obligor;
or

Bankru ptey: (i) any Person shall have instituted in Mauritius a proceeding or entered
a decres or order for the appointment of a receiver, manager, administrator, or
liguidater in any administration, receivership, insolvency proceedings or similar
arrangements involving the Issuer or an Obligor or all or substantially all of their
respective assets and such proceeding, decree or order shall not have been vacated
or shall have remained in force undischarged or unstayed for a period of sixty [60]
Business Days; or (i} the Issuer or an Obligor shall consent to the filing of an
insobvency or similar proceeding against it or shall file a petition or answer or consent
seeking reorganisation under laws of Mauritius or shall consent to the filing in
Mauritius of any such petition, or shall consent to the appeintment of a recelver,
manager, administrator, liquidater, or trustee or assignee in bankruptcy or
liquidation of the lssuer or Obligor or in respect of its property, or shall make an
assignment for the benafit of its crediters or shall otherwise be unable or admit its
inability to pay its debts generally as they become due or the Issuer or Obligor
commences proceedings with 8 view to the general adjustment of its indebtedness,
which event in any such case is (in the reasonable opinion of the Affected
Moteholder(s) or the Moteholders” Representative, as applicable), prejudicial to the
interests of the Matehoklers; or

Substantial change in Business: the |ssuer makes or threatens to make any
substantial change in the principal nature of its Business as presently conductad
which is (in the reasonable opinion of the Noteholder(s) or the Noteholders’
Representative, as applicable) materlally prejudicial to the interests of the
Moteholders; of

Maintenance of Business: the Issuer fails to take any action a3 is required of it under
the laws of Mauritius or otherwise to maintain in effect its corporate existence of
fails to take any action to maintain any material rights, privileges, titles to property,
franchises and the fike necessary or desirable in the normal conduct of its business,
actlvities ar aperations which Is {in the reasonable opinion of the Noteholder|s) or
the Noteholders’ Representative, as applicable) materially prejudicial to the interests
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4.2,

of the Noteholders and such fallure (if capable of remedy) is not remedied within
fifteen {15) Business Days (or such longer period as the Noteholder(s] or the
Mateholders' Representative, as applicable, may reasonably determine) after notice
thereof has been given to the lIssuer; or

4.1.6 Mon-Compliance with Applicable Law: the |ssuer or an Obligor fails to comply in any
respect with any law, rule, regulation, circular or ordinance of any governmental or
other regulatory authority of Mauritius and such non-compliance prevents it from
lawfully exercising its rights or performing or complying with its obligations under the
Affected Motes, the Moteholders’ Representative Agency Agreement, the IPA
Agreement, the CFA Agreement ar a Security Agreement or ensuring that those
obligations are legally binding and enforceable or that all necessary agreements or
other documents are enterad Into and that all necessary consents and approvals of,
and reglstrations and filings with, any such authority in connection therewith are
ohtained and maintained in full force and effect; or

417 Invalidity or Unenforceability: (i) the validity of the Affected Notes, the Noteholders'
Representative Agency Agreement, the IPA Agreement, the CFA Agreerment or a
Securlty Agreement is contested by the lssuer or an Obliger, or the Issuer or an
Obligor shall deny any of its respective abligations under the Affected Metes, the
Moteholders' Representative Agency Agreement, the IPA Agreement, the CFRA
Agresment or a Security Agreement {whether by a general suspension of payments
or a moratorium on the payment of debt or otherwise) or (i) itis or becomes unlawful
for the lssuer or an Obligor to perform er comply with all or any of its respective
obligations set out in the Affected Notes, the Noteholders’ Representative Agency
Agreement or the IPA Agreement, the CFA Agreement or a Security Agreement or (i)
all or any of their respective obligations set cut in the Affected Motes, the
Noteholders' Representative Agency Agreement, the IPA Agresment, the CFRA
Agreement or a Security Agreement shall be or become unenforceable or invalid and,
following the occurrence of any of the events specified In this Condition 4.1.7 (ather
than the lssuer or an Obligor denying any of its obligations under the Affected Nates,
the Nateholders' Representative Agency Agreement, the IPA Agreement, the CFA
Agreement or a Security Agreement, as described above], the Moteholderis) or the
Motehaolders' Representative, as applicable, arefis of the reasonable opinion
detarmined that such occurrence is materially prejudicial to the interests of the
Moteholders; or

4.1.8 Government intervention: (1) all or any substantial part of the undertaking, assets
and revenues of the lssuer is condemned, seized or otherwise appropriated by any
Person acting under the authority of any national, regional or local government or (1)
the Issuer is prevented by any such Person from exercising narmal control aver all or
any substantial part of its undertaking, assets, revenues and, following the
occurrence of any of the events specified in this Condition 4.1.8, the Notehalders or
the Moteholders' Representative, as applicable, are/is of the reasonable opinion that
such occurrence Is materially prejudicial to the interests of the Noteholders.

The rights to take any action as a result of an Event of Default in relation to a Lerles shall be
independent and several from the rights of Noteholders of any other Series. In that respect
and notwithstanding anything to the contrary, each Special Resclution referred to in
Condition 4.3 below shall be passed ata properly constituted meeting of Noteholders of each
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4.3.

5.1.

5.2.

53,

Series in where there are Affected Motes. Any indulgence which any Affected Noteholder
miay show pursuant to the Terms and Conditions shall not constitute a waiver of rights.

If an Event of Default occurs and is continuing, either:

43.1 the Moteholders' Representative may, at their discretion and subject to being
indernnified and/or secured to their satisfaction;

4.3.2 the Moteholders' Representative may, if so directed by a Special Resolution passed
by a Serles in which there are Affected Notes and subject to being indemnified and/or
securad to their satisfaction; or

433 where no Noteholders' HRepresentative has been appointed, the Affected
Moteholders may pass a Special Resolution of their Series in accordance with
Condition 17.2 to appaint any Person {who, for the aveidance of doubt, can either be
a Noteholder or @ Person wha is not a Noteholder) to,

glve notice to the Issuer in accordance with Condition 14 that all Motes in that Series
are and shall immediately become, due and repayable at their Nominal Amount
together with accrued Interest,

interast and other caleulations

Each Fixed Rate Mote bears Interest on its outstanding Mominal Amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage} equal to the
Interest Rate, such interest being payable in arrears on each Interest Payment Date up to the
Maturity Date,

Each Floating Rate Mote bears Interest on its outstanding Nominal Amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the
Interest Rate, such Interest being payable in arrears on each Interest Payment Date, Such
Interast Payment Date{s) isfare aither shown in the Applicable Pricing Supplement as
specified Interest Payment Dates or, if no specified Interest Payment Date{s) isfare shown in
the Applicable Pricing Supplement, Interest Payment Date shall mean each date which falls
on the ewpiry of the number of months or other period shown in the Applicable Pricing
Supplement as the specified period, after the preceding Interest Payment Date or, in the case
of the first Interest Payment Date, after the Interest Commencement Date. If any Maximum
Interest Rate or Minlmum Interest Rate is specified in the Applicable Pricing Supplement,
then the interest Rate applicable to the Floating Rate Notes shall in no event be greater than
the Maximum Interest Rate or be less than the Minimum Interest Rate.

Interest shall cease to accrue on each Note on the Redemption Date unless, upon due
presentation, payment of the Nominal Amount is improperty withheld or refused, in which
event Interest shall continue to accrue |before as well as after judgment) at the Interest Rate
in the manner provided in this Condition 5 to the date of actual payment.

If any date referred to In these Terms and Conditlons that is not a Business Day, such date
shall be postponed to the next day that is a Business Day. For the avoidance of doubt, the
Moteholders shall not be entitled to additional Interest in the event that any date referred to
in these Terms and Conditions ks adjusted in accordance with this Condition 5.4
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5.5.

5.6,

5.7,

5.8.

5.9,

The Interest Rate in respect of Floating Rate Notes for each Interest Pariod shall be
determined in the manner specified in the Applicable Pricing Supplement or any other
method of determination which may be provided in the Applicable Pricing Supplement shatl
apply, depending upon which s specified therean.

Where the yield on a Government of Mauritius treasury bill or note is specified in the
Applicable Pricing Supplement as the manner inwhich the Interest Rate Is to be determined,
the Interest Rate for each Interest Period shall be determined by the Issuer as a rate equal to
the last published rate for the relevant treasury bills or notes or 25 otherwise spedfied in the
Applicable Pricing Supplement, plus or minus (as indicated in the Applicable Pricing
supplement) the Margin (if any). The Applicable Pricing Supplement will zlso set cul the time
at which the 1ssuwer will determine the published rate for the relevant treasury bills or notes.

Whera the base rates of Reference Banks are specified in the Applicable Pricing Supplemeant
as the manner in which the Interest Rate is to be determined, the Interest Rate for each
interest Period shall be determined by the Issuer as the rate equal to the arithmetic mean of
the last published base rates of the Reference Banks per annum expressed as a percantage
plus or minus (as indicated in the Applicable Pricing Supplement] the Margin [If any).

If any Margin or Rate Multiplier is spacified in an Applicable Pricing Supplement either
5.8.1. generally; or
5.8.2. inrelation to one or more Interest Accrual Periods,

an adjustment shall be made to:

i all Interest Rates in the case of subparagraph 5.8.1, or

il.  the Interest Rates for the specified Interest Accrual Periods in the caze of
subparagraph 5.8.2,

and such adjustment shall be made by either:

{a} adding the absolute value {If a positive number) of such Margin;

(k) subtracting the absolute value {if & negative number) of such Margin; or
{c) multiplying by such Rate Multiplier,

provided however that in the event any Maximum Interest Rate or
Minimum Interest Rate, Instalment Amount or Redemption Amount is
specified in an Applicable Pricing Supplement, then any Interest Rate,
Instalment Amount or Redemption Amount shall be subject to such
Maximum Interest Rate ar Minimum Interest Rate, as the case may be.

For the purposes of any calculations of Interest required pursuzant to these Terms and
Conditions [unless otherwise specified):

5.9.1. all percentages resulting from such calculations shall be rounded, if necessary, ta the
nearest one hundred-thousandth of a percentage point {with halves being rounded
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5.10.

5.11.

512,

6.1,

5.9.2. all figures shall be rounded to seven significant figures (with halves being rounded
up); and

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

The amount of Interest payable in respect of any Note for any Interest Period shall be
calculated by multiphying the Day Count Fraction by the product of the Interest Rate and the
outstanding Neminal Amount of such Note, unless an amount of Interest {or a formula for its
calculation) Is specified in the Applicable Pricing Supplement in respect of such Interest
Period, in which case the amount of Interest payable in respect of such Note for such Interast
Period shall equal such amount of Interest {or be calculated in accordance with such
formula), Where any Interest Period comprises two or more interest Accrual Periods, the
amount of Interest payable in respect of such Interest Pericd shall be the sum of the amounts
of interest payable in respect of each of those Interest Accrual Periods.

As s00n as practicable after the Relevant Time on such Interest Determination Date as the
lssuer may be required to calculate any rate or amount or make any determination or
calculation, it shall determine such rate and calculate the Interast in respact of each spacified
denomination of the Notes for the relevant Interest Period, calculate the Redemption
Amount or make such determination or calculation, as the case may be, and cause the
Interest Rate and the Interest for each Interest Period and the relevant interest Payment
Date and, if required to be calculated, the Redemption Amount to be notified to the
Noteholders' Representative and the Notehaolders, no later than the fourth (4™) Business Day
after such determination. Where any Interest Payment Date s subject to adjustment
pursuant to Condition 5, the Interest and the Interest Payment Date so pulblished may
subsequently be amended [or appropriate alternative arrangements made by way of
adjustment) without notice in the event of an extension or shortening of the Interest Period.
[fthe Notes become due and payable under Candition 5, the accrued Interest and the Interest
Rate payable in respect of the Notes shall nevertheless continue to be calculated as
previcusly In accordance with this Condition but no publication of the Interest Rate or the
Interest so calculated need be made. The determination of any rate or amount and the
making of each determination or calculation by the Issuer shall (in the absence of manifest
error] be final and binding upon all parties.

If any Reference Bank (acting through its relevant office] is unable or unwilling to continue to
act as a Reference Bank, then the Issuer shall appoint another Reference Bank with an office
Im Mauritius, to act as such in its place.

Payment

Interest and Redemption Amounts due on Redemption shall only be payable, in respect of
Interest, to Moteholders registered as such on the Last Day to Register immediately preceding
the interast Payment Date in questian, and in respect of the relevant Redem ptian Amount,
to Moteholders registered as such on the Last Day to Register prior to the relevant
Redemption Date in question provided that if the lssier or Issuing and Paying Agenl receives
a Transfer Eorm by post after the Last Day to Register which was post marked prior Lo the
Last Day to Register, it shall give effect to such transfer even though the Transfer Form was
recelved after the Last Day to Reglster, provided that it is received within two (2} Business
Days after the Last Day to Register. The 1ssuer must pay Interest and Redemption Amounts
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6.2,

6.3.

G,

6.5,

6.6,

B.7T.

6.9,

6.10,

6.11.

due and payable in the Specified Currency. The [ssuer must pay the Redemption Amount due
in respect of Notes on the Redemption Motes of such Notes.

Subject to Condition 6.1, payments of Interest and Redemption Amounts shall be made by
the Issuer via electronic funds transfer to the account designated for the purpose by the
Motehaolder.

All payments of Nominal Amount and Interest in respect of the Notes are subject in all cases
to the laws of Mauritius, fiscal or otherwise in the place of payment, but without prejudice
to the provisions of Condition 12. No commissions or expenses shall be charged to the
Moteholders in respect of such payments.

Where payment is to be made by transfer to a reglstered account, payment instructions (for
value the due date or, if that is not a Business Day, for value the first following day which |s
a Business Day] will be initiated on the due date for payment [or, if that is not a Business Day,
on the first following day which is a Business Day).

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

I the event that, for any reason, payment by means of electronic funds transfer is not
possible, payment will be made by chegue in the manner set out in the remainder of this
Condition &.

Cheques In payment of Interest and Redemption Amounts shall be drawn on the |ssuer and
issued by the |ssuer. Paymeant of cheques shall be a valid discharge by the Issuer of the
abligation upon it to pay Interest or the Redemption Amount on Redemption, as the case
may be.

Cheques shall be made payable to the order of (i) the Noteholder or (if} such other Person as
may have been notified in writing to the Issuing and Paying Agent by the Noteholder
{accompanied by the address of that Person and such proof of autharity as the Issuer or the
Issuing and Paying &gent may regulre),

Cheques shall be dated with the relevant Interest Payment Date or Redemption Date, as the
case may be, and shall therefore be payable on that date. Cheques shall be posted to the
Noteholder entitled thereto in terms of Condition 6.8(f) at the address of the Noteholder in
the Register (or such other address as may have been notified in writing to the |ssuing and
Paying Agent by the Nateholder not later than the relevant Last Day to Register) or to the
Persan referred to in Condition 6.8(ii} at the address given In the notice referred to in
Condition &.2{l).

Sublect to Condition 6.11, cheques shall be posted by reglstered post, provided that neither
the lssuer nor its agents shall be responsible for any loss in transmission and the postal
authorities shall be deemed to be the agent of the Noteholders for the purposes of all
cheques posted In terms of this Condition 6.

If written notice of the intention te collect a chegue is given to the lssuing and Paying Agent
at least five (5) Business Days before the relevant Interest Payment Date or the Redemption
Date, the cheque shall be available for collection by the Moteholder entitled thereto In terms
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6.12.

1.

7.1

of Condition G.8{1) or the Person entitled thereto in terms of Condition 6.8{H) or their
respectively duly authorised representatives at the office of the lssuing and Paying Agent.

if a cheque i not collected within three |3) Business Days after the relevant Interest Payment
Date or the Redemption Date, the cheque shall be posted to the Noteholder entitled thereto
in terms of Candition 6.8{1) at his address set out in the Register [or to such other address as
may have been notified inwriting to the |ssulng and Paying Agent by the Noteholder not later
than the relevant Last Day to Register) or ta the Person notified in terms of Condition .8(i,
which notification shall contain that Person’s address.

Redemption, purchase and cancellation
AL Maturity

711 Unless previoushy redeemed, purchased and cancelled as provided below, each Note
shall be finally redeemed on the Maturity Date specified thereon at its Final
Redemption Amount.

Redemption for tax reasons

721 The Notes may be redeemed at the option of the Issuer in whole, but not in part, at
any tima, on giving not less than thirty (30) nor more than sisty {60) Business Days’
notice to the Moteholders {which notice shall be irrevocable) at their Mominal
Amaunt, together with Interest accrued to the Early Redemption Date] i,
immediately before giving such notice, the Issuer satisfies the Noteholders or the
Mateholders' Representative, as applicable, that:

i the Issuer has or will become obliged to pay any additional amount as a result
of any change in, or amendment to, the laws or regulations of Mauritius, or
any political subdivision or any autharity thereof having power to tax therein,
or any change in the application or official interpretaticn of such laws or
regulations (including a decision of a court of competent jurisdiction], which
change or amendment becomes effective on or after the lssue Date of the
Motes in such Series; and

ii. such obligation cannot be avoided by the Issuer even though reasonable
measures available to it are taken,

7.22  Priorto the publication of any notice of Redemption pursuant to Condition 7.2.1, the
Issuer shall deliver or procure that there Is delivered to the Noteholders or the
Maoteholders' Representative, as applicable:

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

ik an opinion, in form and substance to the reasonable satisfaction of the
Noteholdars or the Moteholders' Representative, as applicable, of
independent legal advisers of recognised standing to the effect that the
lssuer has ar will become obliged to pay any additional amounts or has or

will become obliged to make any additional mhMIdiQtinﬂ asa
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74,

result of such change or amendment. The Moteholders or the Moteholders’
Representative, as applicable, shall be entitled to accept such certificate and
opinion as sufficient evidence of the satisfaction of the circumstances set out
in Conditions 7.2.1(1) and 7.2.1(ii) above in which event they shall be
conclusive and binding on the Moteholders. Upon expiry of any such notice
as referred to in this Condition 7.2, the Issuer shall be bound to redeem the
Motes in accordance with this Condition 7.2

Early Redemption at the option of the Issuer

731

73.2

733

If a Call Option is provided for in respect of a Series of Notes in the Applicable Pricing
Supplement, the [ssuer may, subject to the laws of Mauritius and any approvals as
may be indicated in the Applicable Pricing Supplement and on giving not bess than
thirty {30} mor more than ninety (30} Business Days’ irrevocable notice to the
Notehalders or the Noteholders' Representative {or such other Call Option Motice
Period as may be specified in the Applicable Pricing Supplement], redeam ali, ar, if
so provided, some of the Notes on the Early Redemption Date specified in the
Exercise Motice. The Issuer may only issue an Exercise Notice during the Call Option
Exercise Period. Any such redemption of Notes shall be at their Early Redemption
Amount togsther with Interest accrued to the Early Redemption Date. If regulatory
approval is necessary, it shall be set forth in the Call Option.

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

In the case of partial Redemption each Note in a Series shall be redeemed in the same
percentage of its Nominal Amount outstanding. In the case of partial Redemption of
all Notes, each Series shall be redaemad in that percentage of the funds available for
payment in redemption as the aggregate Nominal Amount outstanding in that Series
bears to the aggregate Nominal Amount of all Notes cutstanding and each Nate in
the Series shall be redeemed in the same percentage of Nominal Amount
outstanding, subject to compliance with the laws of Mauritius.

Early Redemption Amount

T4.1

The Early Redemption Amount payable In respect of any MNote upon Early
Redemption of such Note pursuant to Condition 7.2 or Condition 7.3, ar upan it
becoming due and payable as provided in Condition 4 and shall be calculated as
fallows:

i. in the case of Notes with & Final Redemption Amount equal to the Mominal
Amount, at the Final Redemption Amount thereof; or

il in the case of Notes |other than Zera Coupon Motes] with a Final Redemption
Amount which is or may be less or greater than the Issue Price, to be
determined in the manner specified in the Applicable Pricing Supplement, at
that Final Redemption Amount or, if no such amount or manner |5 so
spacified in the Applicable Pricing Supplement, at their Nominal Amount; of

iii. in the case of Zero Coupon Motes, 2t (a) an amount equal o the product of
the Implied Yield {compounded semi-annually) and the lssue Price of Zero

E ¢



Cim group >

7.5,

E.1.

9.1.

9.2,

Coupon Notes from [and including) the |ssue Date to {but excluding) the date
fived for Early Redemption; or [b) if the Applicable Pricing Supplement
provides for any other amount to be payable In respect of the Early
Redemption of Zero Coupon Maotes, then at such amount.

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

743  Ifthe amount payable in respect of any Zero Coupon Note upon redemption of such
Zero Coupon Mote, or upon it becoming due and repayable as provided in Condition
4, is improperly withheld or refused, the amount due and repayable in respect of
such Zero Coupon Note shall be the amount calculated as provided under Condition
7.4.1, as though the references thereln to the date fixed for the Early Redemption or
the date upon which such Zero Coupon Mote becomes due and payable were
replaced by references to the date on which all amounts due in respect of such Zero
Coupon Note have been paid; and notice to that effect has been given to the
Noteholders in accordance with Condition 14,

Purchases

7.51 The Issuer may at any time purchase or procure others to purchase for its account
the Notes at any price in an open market or otherwlise, Notes so purchased may be
hald or resold or surrendered for cancellation, at the option of the Issuer. Any Notes
50 purchased, while held by or on behalf of the Issuer ar any of the Issuer’s afflliates,
shall not entitle the Notehobder to vote at any meeting of Noteholders and shall nat
be deemed to be outstanding for the purposes of calculating quorums at meetings
of Moteholders.

7.52  MNotes purchased by or an behalf of the [ssuer, or any of the ssuer's affiliates may be
cancelled and if so, together with all Notes redesmed by the Issuer, may not be
relssued or resold and the obligations of the Issuer in respect of any cancelied Notes
shaall be discharged.

Cancellation of notes

All Motes which are redeemed shall automatically be cancelled.

Prescription

Except where otherwise expressly provided for In the Listing Rules and/for trading procedures

established by SEM, a Motehclder shall cease to have any claim against the lssuer for

payment of principal and Interest three (3) years after the Relevant Dale.

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

9.21 commence any proceedings in relation to the outstanding payment;

9.2.2 lodge any claim whatsoever in the event of the bankruptcy, administration,
inselvency or liguidation of the Issuer;
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10.1.

10.2.

823 nottodemand or receive payment of or any distribution in respect of the cutstanding
payment in cash or in kind from the Issuer or apply any money or property of the
lssuer in or towards the discharge of the outstanding payment; and

5.2.4 discharge the cutstanding payment by means of any self-help remedy, including by
way of set off, any right of combination of accounts ar otherwise.

Register and transfer of Notes

Repister

10.1.1 The Register of Noteholdars:

10.1.2

10.1.3

al shall be kept at the office of the ssuing and Paying Agent;

b) shall contain the names and address of the Noteholders;

£} shall contain the total Nominal Amount of the Notes held by the
Noteholders;

d} shall show the dates upon which each of the Notehobders was registered as
such; and

e} shall be open for inspection at a reasonable time during business hours on

Business Days by any Moteholder or any Person authorized in writing by a
Notehalder,

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

Except as provided for in these Terms and Conditions or as reguirad by law, the
Issuer:

a) shall only recognize a Noteholder as the owner of the Notes registered in that
Moteholder's name as per the Reglister; and

k) shall not be bound to enter any trust in the Register or to take notice of or to

accede to the execution of any trust [express, implied or constructive).

Transfers of unlisted Notes

21

in order for any transfer of unlisted Notes to be effected through the Register and

for the transfer to be recognized by the issuer, each transfer of an unlisted Mote:

a) must be in writing and in the Transfer Form;

b must be signed by the relevant Noteholder and the transfereg, or amy
authorized representative(s) of that registered Noteholder or transferee;

£l shall only be in respect of the specified denomination of the Note as set out

in the Applicable Pricing Supplement, or integral multiples thereof, and
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11.

11.1.

11.2,

1L

12.1.

consequently the lssuer shall not recognize any fraction of the specified
denomination; and

d) must be delivered to the Issuing and Paying Agent.

10.2.2 The transferor of any unlisted Notes shall be deemed to remain the owner thereof
until the transferee is registered in the Register as the holder thereof.

1023 Before any transfer s registered all relevant transfer taxes {if any) must have been
paid and such evidence as the Issuing and Paying Agent reasonably require as to the
identity and title of the transferor and the transferee must be furnished.

10,2.4 IF a transfer is registarad, the Transfer Farm in respect of the Notes transferred shall
be retained by the lssuing and Paying Agent

10.25 The issuer shall procure that the payment due in respect of any and all transfer of
Mates be processed through the Mauritius Automated and Clearing Sattlement
System.

10.2.6 Provided the transferar and transferee of Notes comply with all the other provisions
of this Condition 10.2, the Register must be updated to reflect a transfer of unlisted
Motes within three {3} Business Days of receipt of all information and documents
required to be submitted to the lssuing and Paying Agent.

Transfer of listed Motes

10.3.1 Subject to Condition 10.3.2 and the terms of the 1PA Agreement, transfers of Notes
that are listed on the SEM will be effected through the Automatic Trading System in
accordance with the trading procedures established by SEM.

10.3.2 Mo Noteholder may require the transfer of & listad Note to be registerad where the
Mote has not been fully paid.

Agents generally

Except for the Security Agent and the Noteholders’ Representative (if so appointed), any third
party appointed by the Issuer shall act solely as the agent of the Issuer and shall not assume
any obligation towards or relationship of agency for or with any Noteholders,

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

Taxation

All payments in respect of the Notes will be made without withholding or deducting for, or
on account of, any present or future taxes, duties, assessments oF governmental charges of
whatever nature (‘Taxes’) imposed or levied by, or en behalf of Mauritius, jor any palitical
subdivision of) or any authority in, or of, Mauritius having power to tax unkass such
withhalding or deduction of Taxes is required by the laws of Mauritius.
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12.2,

12.3.

12.4.

13.

13.1.

14.

14.3,

14.4.

Each Notehalder acknowledges and agrees that the lssuer will base its decision whether Lo
withhold or deduct Taxes from payments to that Noteholder on information to be provided
by that Notehelder, in that respect, each Noteholder shall premptly upon becoming the
holder of a Mote make appropriate enguiry into whether the lssuer must withhold or deduct
Taxes when effecting payments to that Nateholder.

Each Moteholder shall, not later than twenty (20] Business Days before the date of the first
payment to which it Is entitled in respect of the Motes or anytime thereafter upon the
ocourrence of a change or basis of withholding or deducting Taxes or a change ir
circumstances of the Motehalder, notify the Issuer in accordance with Condition 14 whether
the lssuer is required to withhold or deduct Taxes when effecting payments to the
Moteholder. If a Notehalder fails to notify the lssuer accordingly, the Issuer will, until such
time as the Noteholder notifies the lssuer to the contrary, consider that the Issuer is not
required to withhold ar deduct Taxes from payments to be made to that Mateholder.

Each Noteholder shall {within three (3} Business Days of demand by the Iszuer) pay to the
lssuer an amount egual to the loss, liability or cost which the Issuer determines will be or has
been [directly or Indirectly) suffered for or on account of Taxes that ought to have been
withheld or deducted by the Issuer from any payment by the lssuer to that Noteho|der. This
Condition 12.4 shall be a personal liability of a Noteholder and shall continue to bind 2
Noteholder who has received 2 payment from the Issuer even after, and the liability of a
Noteholder under this Candition 12.4 shall not be extingulshed by: {i} the Redemption af all
or some of the Notes held by that Notehalder and/or (i} the transfer of all or some of the
motes held by that Notehaolder.

Warranties

The Issuer hereky certifies and warrants that all acts and conditions required to be done and
performed and to have happened prior to the creation and issuance of each MNaote and to
constitute the same as the legal, valld and binding obligations of the Issuer enforceable in
accordance with their terms, if any, have been done and performed and have happened in
due eompllance with the laws of Mauritius.

hotices

Any notice to Noteholders shall be in writing in the English language and shall, unless
delivered ta a Noteholder personally, be sent by registered post or sent by email to the
contact details provided by the Noteholder in its application form used to apply for the
purchase of Notes,

A notice shall be deemed to have been served:

14.2.1 at the time of delivery if delivered persanally or left at an address;

14.2.2 if sent by registered post, five (5] Business Days after the date of posting; or

14.2.3 if sent by email, at the time of completion of transmission by the sender.

ifthe deemed time of service is not during normal buginess hours, the notice shall be deemed
served at the opening of business on the next Business Day.

In proving service, [t shall be sufficient to prove:
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15.

14.4.1. in the case of personal service, that it was handed to the recipient or delivered to or
left In an appropriate place for receipt of letters at its address;

14.4.2. inthe case of a letter sent by registerad post, that the letter was praperly addressad,
starnped and posted as a registered letter; or

14.4.3, in the case of an amall, that the email was transmitted to the correct email address,
whether or not opened or read by the recipient.

A Moteholder may notify the issuer, Noteholders' Representative or Issuing and Paying Agent
of a change to Its name, relevant person, address or email address for the purposes of this
Condition 14 pravided that such notification shall only be effective on:

14.5.1, the date specified in the notification as the date on which the change is to take place,
provided such date is on or after the receipt of such notice; or

14.5.2, if no date is specified or the date specified s less than five {5) Business Days after the
date an which notice is deemed to have been served, the date falling five (5) Business
Days after notice of any such change is deemed to have been given.

The Security Agent

The Security Agent (and any replacing or succeeding security agent} will be deemed to have been
appolnted security agent in relation to each Security Agreement pursuant to this Condition 15.

15.1.

15.1.1

15.1.2

15.1.3

15.2.

15.2.1

Appointment

The Security Agent is appolnted to act as security agent, for and on behalf of the motehalders,
for as long as any Notes remain outstanding in accordance with these Terms and Conditions,
and on the terms and subject to the conditions set out In these Terms and Conditicns,

The Security Agent is authorised, for and on behalf of the Noteholders, to perform the duties,
obligations and responsibilities and to exercise the rights, powers, authoritles and discretions
specifically given which it has been authorised to do under these Terms and Conditions and
the Security Agreements.

The security agency constituted or evidenced by these Terms and Conditions shall remain in
full force and effect until receipt by the Security Agent of written confirmation from the
Neteholders or the Noteholders' Representative [where so appointed) that all the obligations
and liabilities of the Issuer for which these Terms and Conditions are constituted as security
have been discharged in full,

Enforcement through the Security Agent only

If the Notes become redeemable pursuant to these Terms and Conditions, the Noteholders
and, to the extent applicable, the Noteholders’ Representative, shall not have any independent
power to enforcement rights under the Security Agreements, to exercise any rights and/or
powsers, or to grant any consents or releases under or pursuant to the Security Agreements or
atherwize have direct recourse ta the security constituted by the Security Agreements, except
through the Security Agent andfor as expressly permitted pursuant to the Security

Agresmeanls,
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15.2.2 For the purposes of this Condition 15.2, each Moteholder [as represented by the Netehalders'
Representative, where so appointed) shall be deemed to have hereby waived its right in and
ta any independent enforcement action, save as contained in these Terms and Conditions, the
Security Agreements, andfor, to the extent applicable, the Noteholders’ Representative
Agency Agreement.

15.3.  Instructions to the Security Agent
15.3.1 The Security Agent shall:

I, subject to Condition 15.3.4, exercise or refrain from exercising any right, power,
authority or discretion vested in it as Security Agent in accordance with any instructions
glven to it by the Noteholders, or to the extert applicable the Noteholders’
Representative (where so appointed); and

i, notbe liable for any act (or omissian] if it acts (or refrains from acting) In accordance
with Condition 15.3.1{i) above jor if these Terms and Conditlons, the Notehaolders'
Representative Agency Agreement or a Security Agreement stipulates the matter is a
decision for the Noteholders or the Noteholders' Representative in accordance with
instructions given to it by the Noteholders or the Noteholders' Representative).

15.3.2 The Security Agent shall be entitled to request instructions, or clarification of any instruction,
from the Motaholders or the Noteholders' Representative {or if these Terms and Conditicns,
the Noteholders’ Representative Agency Agreement or a Security Agreement stipulates the
matter is & decision for the Moteholders or the Noteholders’ Representative, from the
Mateholders or the Noteholders' Representative] as to whether, and in what manner, it should
exercise or refraln from exercising any right, power, authority or discretion and the Security
agent may refrain from acting unless and until it receives those instructions or that clarification
that it has requested.

15.3.3 Instructions complying with Condition 15.3 shall override any contrary instructiens in that
regard given by, or on behalf of any other person other than in accordance with Condition 153
arvd the Security Agent shall be fully protected in complying with such instructicns,

15.3.4 Condition 15.3.1 shall not apply:
i. wherea contrary indication appears in these Terms and Conditions;

I where a Security Agreement requires the Security Agent to act in a specified manner or
fo take a specified action; or

. Inrespect of the exercise of the Security Agent’s discretion to exercise a right, power or
authority under a Security Agreament.

15.3.5 Inexercising any discretion to exercise a right, power or authority under a Security Agreement
where either (i) the Security Agent has not received any instructions as to the exerclie of that
discretion or (ji} the exercise of that discretion is subject to Condition 15.3.4{iii), the Security
Agent shall do so having regard to the interests of all Noteholders.

15.3.6 The Security Agent may refrain from acting In accordance with any Instructions of the
Moteholders or the Moteholders' Representative, until It has received any indemnification
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15.3.7

15.4.

15.4.1

15.4.2

15.4.3

15.5.1

15.5.3

and/or security that it may in its discretion require for any cost, loss ar liability {togethar with
any applicable taxes) which it may incur in complying with those instructions.

Wwithout prejudice to the provisions of the remalinder of this Condition 15, in the absence of
instructions, the Security Agent may act (or refrain from acting) as it considers in Its discretion
1o he appropriate.

Delegation

The Security Agent may, In the performance of its agency constituted by these Terms and
Conditions and in the conduct of its obligations under and in respect of these Terms and
conditions and the Security Agreements, instead of acting personally, employ and pay any
professional agent {whether being a gualified lawyer, chartered accountant or any other
professienal person) to fransact ar eoncur in transacting any business and to do or concur in
dolng amy acts required to be done by the Security Agent (including the receipt and paymant
of monay},

Any such agent engaged in any profession or business shall be entitied to be paid all usual
prafessional and other charges for business transacted and acts done by him or any partner or
employee of his In connection therewith. The Issuer shall refund the Security Agent the
reasonable fees of, and expenses incurred by, such professional agent.

The Security Agent shall be bound to supervise such professional agent and shall,
notwithstanding anything to the contrary as may be contained herein, be responsible for any
prejudice suffered andfor any loss incurred by the Noteholders, by reasen of any act or
omission of any such professional agent andfor If the Security Agent shall have acted
negligantly or with misconduct.

Powers of the Security Agent

Notwithstanding Tts powers, rights and discretions in the Security Agreements, the Security
Agent shall have, in its capacity as agent in relation to these Terms and Conditions and the
Security Agreements, full power to determine all guestions and doubts arising In relation to
the Interpretation ar application of any of the provisions of the Security Agreements as it
affects the Security Agent and every such datermination made reasonably (whether made
upon @ guestion actually raised or implied in the acts or proceedings of the Security Agent)
chall be conclusive and shall bind the Issuer, on Obligor, the Moteholders’ Representative
{where so appeinted] and/or the Notehaolders.

The Security Agent chall be entitled to place the Security Agreements and other deeds,
certificates and other documents relating to the securlty created by the Security Agreements
or any of them in any safe deposit, safe or receptacle selected by the Secisrity Agent or with
any attorney, firm of attorneys or notary, and may make any such arrangements as it thinks fit
(acting in good faith and with the care expected from a reasonabie Security Agent) for allowing
the Noteholders ar the Moteholders' Representative (where so appointed) access to, or its
solicitors or auditors possession of, such documents when necessary or convenient, and the
security Agent shall not be responsible for any loss incurred fn connection with any such
deposit, access or possession unless there has been negligence or misconduct.

The Security Agent shall from time to time take, and keep the Noteholders ar the Noteholders’
Representative {where so appointed) info rmed of, all actions or steps that may be reasonably
necessary or advisable in order to preserve the vaiue of the security created by the Security
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Agreements andfor to ensure that the rights of the Moteholders under the Security
Agreaments are not adversely affected.

15,6, Changes in the Security Agent

15.6.1 Subject to the following provisions of this Condition 15.5, the Security Agenl may resign from
its appointment as security agent for and on behalf of the Noteholders under and In relation
b the Security Documents:

i. upen not less than ninety (90) days’ prior written notice to the Moteholders or the
Noteholders' Representative [where so appointed) in favour of!

a] any reputable and experienced bank or financial Institution with offices in
Mauritius nominated by the Moteholders or the Noteholders’ Representative
(where so appointed) and acceptable to the Issuer; or

b} failing such a nomination, any reputable and experienced bank or financial
institution with offices in Mauritius nominated by the Security Agent and
acceptable to: (x) the lssuer; and (y] the MNoteholders or the Motehoidars’
Representative [where so appointed);

il. and such resignation shall only take effect upon the accession by the successor Security
Agent to these Terms and Conditions on terms satisfactory to the Noteholders or the
Noteholders' Representative (where so appointed).

15 6.2 The Moteholders or the Noteholders’ Representative [where so appointed) may at any time
without giving any reason require the Security Agent to resign from [ts appointment 85 security
agent for and on behalf of the Noteholders underand in relation to these Terms and Conditions
and the Security Agreements upon not less than sixty (60} days' prior writlen notice to the
Security Agent and shall appoint any reputable and experienced bank or financial institution
with offices in Mauritius to act as security agent and such resignation shall only take effect
upan the accession by the successor Security Agent (o these Terms and Conditions,

15.6.3 Each Party will take all such actions and do all such things as a retiring Security Agent may
reasonably require or as the Noteholders or the Noteholders' Representative {where so
appointed) may from time to time reasonably require so as to effect any transfer of the
function of security agent pursuant to this Condition 15.6 [including, without limitation, In
relation to the appointment of a successor security agent and the transfer of the rights and
obligations of the Security Agent under these Terms and Conditions and the Security
Agreements to such successor, in each case in a legal, valid and binding manner). The taking
of all such actions and the doing of all such things shall be a condition to any resignation of the
Security Agent, and the appointrent of any successor security agent, pursuant ta this
Conditicn 15.6.

15.6.4 A retiring Security Agent shall not be responsible for any expenses relating to any retirement
ar other matter contemplated by this Condition 15.6. All such expenses are 1o be borme by the
lssuer, other than in relation to any voluntary retirement of the Security Agent in which event
such expenses shall be barne by the retiring Security Agent in question,

15.6.5 The retiring Security Agent shall only be discharged from its obligations under these Terms and

tonditions and the Security Agreements upon the successor Security Agent being appointed
pursuant to this Condition 15.6. Upon the appointment of the successor Security Agent and its
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15.7.

15.7.1

15.7.2

15.8.

15.8.1

15.9.

15.9.1

16.

16.1.

accession to these Terms and Conditions, such successor Security Agent and each of the other
Parties shall have the same rights and obligations among themselves as they weuld have had
if such successor had been a Party in place of the retiring Security Agent.

Application of monies by the Security Agent

The Sacurity Agent shall hold all monies received in such capacity by it after it has enercised or
arising from the exercise of any power canferred on it by these Terms and Conditions and the
Security Agreements, on behalf of the Moteholders, and shall apply all monies due 1o
Natehelders in its hands at the date of the exercise of any such power in making the following
payments in the order set out hereunder;

i first, in paying all reasonable costs {including the Security Agent's remuneration), charges
and expenses and satisfying every liability incurred by it in the execution of any of the
powers and provisions contained in these Terms and Conditions and the relevant Security
Agreement;

i secondly, in paying all amounts payable on the Motes then outstanding;
fii. thirdly, in paying all other amounts due in terms of the relevant Security Agreement; a ni
iv. fourthly, In paying to the lssuer, any surplus of such meney.

All monies received by the Security Agent and payable in accordance with this Condition 15.7
may, pending payment thereof in terms of Condition 15.7, be placed by the Security Agent on
depositin its name in a bank account with any licensed financial institution. The income earned
thereon shall be added to the monies available for payment in terms of Condition 15.7.

Fees of the Security Agent

The lssuer shall pay to the Security Agent such fees as may be agreed from time to time by the
Issuer and the Security Agent for the services to be rendered by the Security Agent under the
Security Agreements.

Position of the Security Agent

The Security Agent shall not, by reason of its capacity as a security agent, be precluded from
making any contract or entering inte any transaction with the |ssuwer or an Obligor in the
ordinary course of the business of the Security Agent or from acquiring or haolding any of the
Naotes ar other securities of the Issuer either directly or indirectly provided, however, that
should any conflict of interest arise between the Security Agent and the lssuer as a
consequence of the aforegoing, the Security Agent shall take such steps as It deams
appropriate to resolve such conflict to the extent that it deems the same 1o be inconsistent
with Its duties as agent.

amendment of these Listing Particulars or these Terms and Conditions

These Listing Particulars [including the Terms and Conditions) may be ame nded from time to
time by the Issuer without the consent of the Noteholders only to the extent:

16.1.1, mandatarily required by an exchange where Notes are listed, orare proposed to be
listed, as a condition to consider or accept the listing of any Notes issued or o be
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16.2.

16.3,

16.4.

i7r.

17.1.

17.2.

{ssued, as the case may be, under the Programme and pursuant to these Terms and
Conditions; or

16.1.2.mandatorily required by the FSC in order to comply with Bands Guidelines, whether
as a result of amendments to the Bonds Guidelines or otherwise

These Terms and Conditions set out all the rights and obligations relating to the Notes and,
subject to the subsequent provisions of this Condition 16, no addition, varlation or
consensual cancellation of these Conditions shall be of any force or effect unless reduced to
writing and signed by or on behalf of the lssuer.

These Listing Particulars {Including the Terms and Conditlons) may be amended from time to
time by the Issuer without the consent of the Noteholders for the purpose of curing any
ambiguity or of curing, correcting or supplementing and defective provision contained
therein, provided that the interests of the Moteholders are not prejuediced by any such
amendment.

In addition to where otherwise pravided in this Condition 16, the 1ssuer may, with the prior
sanction of a Special Resolution of the Noteholders, amend these Conditions, provided that
no such amendment shall be of any force or effect unless notice of Intention to make such
amendment shall have been given to all Moteholders in terms of Condition 14 above and
provided further that any amendment made pursuant to this Condition 16.4 shall not affect
the rights and obligations of any Noteholders [each an ‘Interested Noteholder') pursuant to
any Mote issued before the amendments come into force except it the Interested
Noteholders have expressly consentad to such amendment by a Special Resolution of the
Interested Noteholders.

Meetings of Noteholders and Noteholders’ Representative

The provisions of this Condition 17 shall apply muletis mutandis to the calling and conduct
of meetings of any Series of Notes, or class of Noteholders, as the case may be.

meeting of Noteholders If no Noteholders’ Representative is appointed

17.2.1 The Issuer may, an its own or at the request of a Neteholder holding not less than
one-tenth of the Nominal Amount of the Notes, at any time convene a meeting of
the Notehalders of any Series of Notes, provided that prior written natice of at least
fourtesn (14} days is given to such Noteholders, Notice shall be given in terms of
Condition 14 above. Such notice shall specify the date, place and time of the meeting
to be held {which place shall be in Mauritius} and the general nature of the businass
to be transacted but it shall not be necessary (except in the case of a Special
Resolution) to spacify in the notice the terms of any resolution to be proposed. The
accidental amission to give notice to or the non-receipt of notice by any of the
Noteholders shall not invalidate the proceedings at any meeting.

17.2.2 Meetings may be conducted wholly or partly by telephone conference or other
electronic device but all Persons present ar otherwise attending must throughout be
in simultaneous contact or communication with one another. A director or duly
appointed representative of the Issuer may attend and speak at a meeting of
Moteholders, but shall not be entitled to vote, other than as a proxy or representa Live

of a Motehaolder,
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17.2.3 At any meeting, at least two [2) persans being Noteholders, present in person or by
proxy or representing in the aggregate not less than fifty (50) percent of the Nominal
Amount of Notes outstanding shall form a quorum for the transaction of business.
Mo business |other than choosing a chairman) shall be transacted at any meeting
unless the requisite quormum is present at the commencement of business.

17.2.4 Ifwithin thirty {20} minutes from the time appointed for the meeting a guarum is not
present, the mesting, if convened oan the requisition of Moteholders shall be
dissolved. In any other case, it shall stand adjourned to such day and time being not
less than fourteen {14} days nor more than twenty-gight (28} days thereafter and to
such place as may be appointed by the Issuer, and at such adjourned meeting such
twa |2 persons being Motehalders pressnt in parson or by proxy or representing in
the aggregate fifty (50) percent of the Nominal Amount of the Notes outstanding
shall be a quorum for the transaction of business. Netice of any adjourned meeting
of Moteholders shall be given in the same manner as for an original meeting. At least
seven (7] days’ notice {exclusive as aforesaid) of any adjourned mesting of
Noteholders shall be given in the same manner as for an original meeting. The notice
shall state that any two (2] persans being Noteholders present in person or by prowy
and representing in the aggregate fifty {50) percent of the Nominal Amount of the
Motes outstanding at the adjourned meeting will form a quorum, whatever the
amount of Notes held or represented by them.

17.2.5 The Noteholders present shall choase one of thelr number to be the chairman,

17.2.6 With the consent of any meeting at which a quorum is present, the chairman may,
and shall, If so directed by the meeting, adjourn the meeting from time to time and
from place to place. No business shall be transacted at any adjourned meeting except
business which might lawfully have been transacted at the meeting from which the
adjournment took place.

17.2.7 Atany meeting a resolution put to the vote of the meeting shall be decided on a show
of hands, unless (before or an the declaration of the result of the show of hands) a
poll is demanded by the chalrman or the Issuer or by one (1) or more Noteholders
present in person or by proxy or representing at least five (5] percent of the
ageregate Mominal Amaount of the Notes. Unless a poll is so demanded, a declaration
by the chairman that a resolution has been carried or carried unanimously or by a
particular majority or not carried by a particular majority or lost shall be conclusive
evidence of the fact, without proof of the number or proportion of the votes
recorded in favour of or against such resolution.

17.2.8 I a pollis duly demanded, it shall be taken in such manner as the chairman may direct
and the result of a poll shall be deemed to be the resolution of the meeting at which
the poll was demanded.

17.2.8 In the case of an equality of votes, whether on a show of hands or on a poll, the
chairman of the meeting at which the show aof hands takes place or at which the poll
it demanded shall request for an adjournment of the meeting or reguest fora further
vote to be taken, to resolve the deadlock.

17.2.10 A poll demanded on the election of a chairman or on a question of adjoumment shall
be taken forthwith. & poll demanded on any other guestion shall be taken at such

time and place as the chairman directs,
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17.2.12

17.2.13

17.2.14

17.2.15

17.2.16

17.2.17

17218

The demand for a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll has been
demanded. The demand for a poll may ke withdrawn,

At any mesting:

k. on a show of hands every person who is present in person and whe is a
Motehalder or is a proxy shall have one (1) vote in respect of the Notes held
byy him or in respect of which he is a proxy; and

Ii. on & poll every person whao is so present shall have one (1) vote for each one
hundred thousand (100,000} MUR (or Its equivalent in such other currency
ar currencies as Notes are issued, it being understood that the lssuer shall, in
its discretion and from time to time, determine the rate of such conversion)
of the Nominal Amount outstanding of the Notes heid by him or in respect
of which he is a prosy.

Without prejudice to the obligations of proxies, any person entitled to more
than one {1} vote need not use all his votes or cast all the votes to which he
is entithed in the same way.

On a poll, votes may be given either personally or by proxy.

The instrument appolnting a proxy shall be in such form as the Issuer may approve
and shall be in writing under the hand of the appointer or of his attorney duly
authorised in writing or, if the appointar is a corporation either under its COMMoN
zeal or under the hand of an offlcer or attorney duly authorised and that instrument
shall be deemed to confer authority to demand or join in demanding a poll.

A person appointed to act as a proxy need not be a Noteholder.

Each instrument appointing a proxy and the power of attorney or other authority (if
any} under which it is signed {or a notarially certified copy of such poweror authority)
shall be deposited at the registered office of the Issuer not less than forty-elght [48)
hours before the time appointed for holding the meeting or adjourned meeting or
for the taking of the poll at which the person named in the instrument proposes to
wate, In default, the instrument of proxy shall nat be treated as valid. No Instrument
appolnting a proxy shall be valid after the expiry of twelve [12) months from the date
of its execution,

All decisions at a meeting of the Noteholdars shall be by Ordinary Resolution, unless
otherwise specified in the Terms and Conditions. An Ordinary Resolution or a Special
Resolution passed at a meeting of the Noteholders duly convened and held in
accordance with this Condition 17 shall be binding on all the Noteholders, whether
of not present at tha meeting, Each of the Noteholders shall be bound to give effect
to it accordingly.

Minutes of all resolutions and proceedings at every meeting shall be made and duly
entered in books to be from time to time provided for that purpose by the lssuer.
Any such minutes if purporting to be signed by the chairman of the meeting shall be
conclusive svidence of the matters stated in them and, until the contrary is proved,
every such meeting in respect of the proceedings of which minutes have been made
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17.3.

18.1.

19,

19.1.

and signed shall be deemed to have been duly held and convened and all resolutions
passed at such mestings to have been duly passed.

17.2.19 A rasolution in writing signed by or on behalf of such number of Noteholders holding
not less than seventy-five (75) percent of the Nominal Amount of Notes outstanding
fram time to time that may be cast by all the Noteholders or by or on behalf of all
the Motehalders at a duly convened meeting of such Moteholders shall be as valid
and effective as a Special Resolution or Ordinary Resclution (as applicable) passed at
a meeting of all the Noteholders duly convened and held. The resolution in writing
may be contained in one (1) decument or In several documents in or substantially In
like form each signed by ar on behalf of one (1) or more of the Noteholders.

Meeting of Noteholders if a Noteholders’ Representative is appointed

173.1 A Noteholders’ Representative may be appointed, in which case the Noteholders®
Representative Agency Agreement will be entered into with the aim, inter alia, of
providing for the protection and enforcement of the rights and entitlements, and the
implementation of the ebligations, of the Notehaolders. Accordinghy, all such rights,
entitlements and obligations of the Noteholders shall be protected, enforced and
implemented, as the case may be, through the office of the Noteholders'
Representative.

17.3.2 The Issuer or the Noteholders” Representative may at any time convene a meeting of
the Moteholders or a meeting of Noteholders of any Series of Motes, as the case may
be, subjoct to prior written notice to such Moteholders in accordance with the
Hoteholders' Representative Agency Agreement, This notice is required teo be given
in terms of Condition 14 abave, Such notice shall specify the date, place and time aof
the meeting to be held, which place shall be in Mauritius.

1733 Subject to the Noteholders' Representative Agency Agreement, a director or duly
appointed representative of the |ssuer may attend and gpeak at a meeting of
MNateholders, but shall not be entitled to vote, other than as a proxy orrepresentative
of a Noteholder.

17.3.4 Meetings of the Noteholders, or of the Nateholders of any Series shall be convened
and requisitioned In accordance with the provisions of the Noteholders'
Representative Agency Agreement. The procedures (including, without limitation,
the appointment of a chairman, the required guorum and voting method and
threshold) pertaining to the conduct of meetings of the MNoteholders, or of the
Noteholders of any Series shall be as set out in the Noteholders' Representative

Agency Agreament.

Governing law

The provisions of these Terms and Conditions, these Listing Particulars and the Notes and all
rights and obligations to the Nates, are governed by, and shall be construed in accordance
with, the laws of Mauritlus in force frem time to time.

Jurisdiction

Any question, dispute or difference arising cut of ar in connection with the Notes shall be
referred to arbitration by one arbitrator. The Parties agree that until the arbitration
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19.2.

15.3.

19.4,

19.5.

19.6.

20.1.

202,

21.

21.1.

2.2,

proceedings are complete, they shall not take their disputes to a court of law. The arbitration
shall In all cases be conducted in accordance with the rules of the MIAC Arbitration Rules.

There shall be one (1] arbitrator.
The seat, ar legal place, of arbitration shall be Port-Louis, Mauritius.

All communications In the course of and during the arbitration process and proceedings shall
be in the English language. The acceptance by any arbitrator of his or her appointment shall
be desmed to Include and corvey the consent and agreement of such arbitrator that the
English language shall be used In the arbitration process and proceedings.

The award of the arbitrator shall be final and binding. The lssuer and Noteholders herely
irrevocably and uncondltionally exclude any right of application or appeal Lo any court in the
eourse of any arbitration in respect of any award made. The costs of any arbitration shall be
borne in accordance with the determination of the arbitrator.

The mandate of the arbitrator shall remain in effect until a final arbitration award has been
issued, For such purpose, the Parties hereby agree that the term of the mandate of the
arbitrator shall be extended for as long as necessary for the issuance of a final arbitration
award as required by this Condition 19,

Financial Covenants

an Applicable Pricing Supplement may, from time to time, set out certain financial covenants
{the ‘Financial Covenants') associated with the relevant Notes.

If an Applicable Pricing Supplement sets out Financial Covenants, the |ssuer undertakes
towards the Noteholders whose Notes are governed by that Applicable Pricing Supplemeant
that, unless it complies with the Financial Covenants at the time of such taking such action,
it shall not declare or pay any dividends.

Additional covenants

An Applicable Pricing Supplement may, from time to time, provide for certain additional
covenants set put therein and the issuer undertakes to comply with same.

Data protaction

The Issuer, Corporate Finance Adviser and Arranger and,/or Issuing and Paying Agent {each
being a 'Data Processor’} shall, for the performance of their respective obligations, collect
and, where necessary of required, process, Information voluntarily communicated by a
prospective Noteholder (the ‘Personal Data’).

The consent may at any time be withdrawn, but, notwithstanding the foregoing, any Personal
Data processed by the Data Processor (ar such other person to whom the Personal Data has
heen disclosed in compllance with this section) prior to the consent being withdrawn shall at
all times be authorised and be lawful. The Data Processor shall treat the Personal Data
confidentially and securely in line with the provisions of the Data Protection Act 2017, as
amended from time L0 time,



Ci Mgroup >

22.3.

22.4.

21.5.

22.7.

A Noteholder has the right of access to, the possibility of correction of and destruction of,
the Personal Data which is in the custody or control of a Data Processor, The Personal Data
will be stored for a minimum period of seven {7) years, unless destroyed earlier by the Data
Processor at the request of the Noteholder in accordance with the Data Protection Act 2017,
Each Moteholder acknowledges and agrees that the ability of a Data Processor to destroy
Personal Data may be restricted by the applicable laws relating to the combating of money-
laundering and financing of terrarism,

Save as otherwise herein provided, a Data Processor shall not reveal or otherwise disclose
the Personal Data to any external body, except where: (I} the Data Processor has obtained
the express consent of the Nateholder; (i} the Data Processor is under either a legal
abligation or any other duty to do so; or [iil) the Data Processor discloses the Personal Data
to any agent, service provider ar adviser of the Issuer or of that Data Processor, such person
is providing services or other assistance te the issuer or the Data Processor and such person

has undertaken an obiigation of confidentiality in respect of the Personal Data disclosed to
it,

It I5 possible that the foregolng disclosures may require that Personal Data be transferred to
persons located in countries which do not offer the same level of data protection as the
Republic of Mauritius.

Where personal information relating to the officers, employees and directors of any
Noteholder is, or is required to be, collected by 2 Data Processor, the Noteholder expressly
shall procure to do all such things that may be required by the Data Processar to ensure that
the officers, employees and directors of the Moteholder are made aware of the data
protection provisions herein and that such officers, employees amd directors give their
consent with regards to the collaction, processing and transfer of such personal Information
by the Data Processor.

A Moteholder has the right to lodge a complaint with the Data Protection Commissioner for
breach of the Data Protection Act 2017 by a Data Processor,

Yo
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7. CORPORATE AND GENERAL INFORMATION
7.1 The issuar

aj Incorporation

The Issuer was incorporated on 15 July 2005 under the authority of the Registrar of Companles of
Mauritius as a public limited liability company under the Companies Act {registration number C57494).

b}  Registered office and address where statutory records are kept

Registered Office Statutory records
C/R Edith Cavell & Mére Barthéiemy Streets, C/R Edith Cavell & Mare Barthélemy Streets,
Port Louis, Part Louis,
11302, 11302,
Republic of Mauritius, Republic of Mauritius.

ch Administration

Advisor Name and Address

1. SBM Bank (Maurltius) Ltd
SBM Tower, 1, Queen Ellzabth [ Avenue
Part Louls

2. Absa Bank (Mauritius) Limited
Ahsa House, 63 Wall 5treet,
Cybercity, Ebene, 72201

3. Afrasia Bank Ltd
Bowen Square, Dr Ferriere Street,
Port Lodis

4, HEBC Bank [Mauritius) Ltd
ICON Ebene, Level 5, Office 1 {West
B ; .
bl Wing), Rue de L'institut, Ebene,72202
5. The Hongkong and Shanghai Banking
Corporation Limited, Mauritius Branch
ICOM Ebene, Level 5, Office 1 (West
Wing), Rue de L'Institut, Ebene 72202

6, The Mauritius Commercial Bank Ltd
g-15, 5ir Willlam Newton Street, Port
Louis

7. Standard Bank (Mauritius) Limited
o™ Eloor, Tower A, 1 Exchange Square,

@} @fﬁﬁﬂ
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&. Bank of Baroda
Bank of Baroda Bullding, Sir William
Mewton Street, Port Louds

O, SBI(Mauritius] Ltd
7" Floor, 5Bl Tower Mindspace, 45,
Ebane Cybercity, 72201

10, BCP Bank (Mauritius) Ltd
gt fipor, Maeva Tower, Corner Silicon
Avenue and Bank Street, Cybercity,
Ebene

11. ABC Banking Corparation Ltg
Weal House, Duke of Edinburgh Avenue,
Place D' Armies, Port Louis

MCB Registry & Securities Lid
Share Registry and Transfer Office Sir William Mewton Street
Port Louis

7.2 Share capital
a}  Share capital

The Issued share capital of the Issuer is as follows:

| Mominal Value of Shares

Description Mumber of Shares

MLUR
Issued Capital 680,522,310 Ordinary Shares of no par value G6R0,522 310
b} Information on shareholders as at 31 August 2024

Daescription Mumber of Ordinary Shares | % shareholding

CIn Holdings Lid 360,603,184 53.00%

Mational Pensions Fund 34,444,025 5.06%

;:D'IT Irvastrments Lid 27,992 551 3.38%

Kingston Asset Management Lid 15,080,750 2.27%

State Insurance Com pany of Mauritius Ltd

_{Pension Fund) 12500405 1.88%
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Ellebasi Limites 10,550,574 1.55%

ML Lifie Ltd §.928 243 1,485

State Insurance Company of Mauritius Ltd {DC

Ralanced Fund 6,701,432 0.98%

SWAMN Life Ltd {with profit annuities {582]) B, B95 456 0.98%

The Mau r‘itiu:_'. Commercial Bank Limited 5421488 0.80%
Superannuation Fund —
Dther ordinary shareholders 195,214,143 2065

Total GEDE22,310 100.00%

¢}  Alterations in share capital
There have been no changes in the number of shares issued since 27 September 2012.
73 Authorisation

These Listing Particulars have been approved pursuant to a written resolution of the board of
directors of the lssuer dated 18 October 2024,

Al consants, approvals, authorisations or other permissions of the lssuer as well as of all regulatory
authorities required by the lssuer under all laws of Mauritius have been obtained for the establishment
of the Programme, the issue of Notes under the Current Series for the Issuer to undertake and perform
its abligations under the Listing Particulars.

74  Board of directors and company secretary

The Issuer has a board of directors which comprises of 12 directors: 1 executive, 5 non-executives and
& indepandents, The board is ultimately responsible for ensuring that the business is a going concern,
and ta this end effectively controls the group and its management and is involved in all decisions that
are material for this purpose.

Board meetings are held on a quarterly basis and whenever the board needs to consider and decide
on important issues relating to the Group's business.

DiFactors name Matlonality | Address

L bourdonnas : tre Bornes,
Aisha Cassam Timal auritian o2 L IEHJ rnais Averive, Quatre Barn

Mlaiiritius
Amedee Darga Bauritian 12 A, Rue Barry, Curepipe, Mauritius

: Grand Gaube Road, Saint Francols,

Collm Taylor hauritian RiauiFing

414, Ram - don, W9 1
Dravid Somen British UK : dalph Avenue, Londo o

& b
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Denis Motet Mauritian Coastal Road, Pointe D'Esny, Mauritius
Fareedooddeen i 72, Avenue des Tulipes, Sodnac, Quatre
Jaunbocus Bornes, Mauritius
: Descoins Road, Montagne Longue,
Itysha Sharona Ramdoss Mauritian Mauritie
x o 33E, Eugene Laurent Street, Port Louls,
Lee hin Chan &h Song Mauritian sauritis
i I6, Maorc Erovidence sur Mer, Foste de
Matthew Taylor Mauritian Hacd, Mauritius
House no 8 O, Madame Aror Road, 5aint
Philip Taylor Mauritian Antoine Sugar Estate, Goodlands,
| Mauritius
Tioumitra Panday ki 12 independence Street, Port Louis,
Waoogra Maharahaje Mauritius
Tirmathy Taylor Mauritian Foval Road, Poste Lafayette, Mauritius

Group Company

Mationality

Secretary
CIM Administrators Ltd

Incorporated under
the Companies Act
2001 of Mauritius

C/R Edith Cavell & Mére Barthélemy
Skrests,

Port Louis,

Mauritius,

Tel: +230 203 628 O

Fax-+230 203 &8 10
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Tioumitra Panday Waoogra (Ambrish] Maharahaje
Executive Director and Group CED

Appointed to the boord on 01,/04/2024
Arnbrish was appeinted Group CEO and Executive Director of the ssuer on 1% April 2024

A seasoned executive with a career spanning ower mare than 20 years, Ambrish has been the Chief
Operating Officer of the lssuer since December 2019 and was appointed Interim Group CEQ in January
4.

Prior to working for the Group, Ambrish was successively Corporate Manager, Legal Compliance at
Rogers and Company Limited and Executive Secretary at the Mauritius institute of Directors.

Arbrizh helds 2 BSc In Management from the University of Mauritius and Is an Associate of The
Chartered Governance Institute.

He is zlso a member of the Corporate Governance and Conduct Review Committee, 2 member of the
Risk Management Committee, a member of the ESG Committee as well as a member of the Board
Investment Cammittee of the |ssuer.

Directorship in other SEM listed companies: Mone

Aksha Timol - GI0S.K.
Independant Director and Chairperson

Appointed to the board on 10/07/2020

Aisha Timal was appointed as Independent Director and Chairperson of the Issuer in July 2020. She
also held the position of Chalrperson of CIM Finance Ltd, a wholly owned subsidiary of the lssuer, from
April 2018 until its amalgamation with and into the issuer on 01 October 2020,

Alsha has had a long career in the public service, as well as in the private sector and academia, and has
held directorship positions at the Budget Bureau and Economic Affairs Division of the Ministry of
Finance and at the Ministry of Financial Services. She was previously the CEO of the Mauritius Bankers
Association and a Senkor Lecturer at the University of Mauritius.

the now serves on the Board of private sectar companies and is a fellow memiber of the Mauritius
Institute of Directors, where she also acts as a Consultant on governance matters.

Aisha holds various scademic qualifications, notably from the University of 5t Andrews Scotland,
Unlversité d*Aix Marsellle, France and the Institute of Social Studies of The Hague, Netherlands.

Aisha i€ also the Chairperson of the Board Investment Committee and a member of the Corporate
Governance and Conduct Review Committae of the lssuer.

Directarship in other SEM listed companies: CIEL Limited
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Denis Motet
Independent Director

Appointed to the board on 10/07/2020

Danis Motet was appointed 25 an Independent Director of the Issuer in Jufy 2020. He held the position
of Chairperson of the Risk Management Committes of CiM Finance Ltd, a whally owned subsidiary of
the lssuer, for two years untll its amalgamation with and into the issuer on 1 October 2020,

Until his early retirement at the end of 2015, he served as the Chief Risk Officer of The Mauritius
Commercial Bank Ltd, where he was directly responsible for segments like Credit Management, Credit
Risk, Infarmation Risk Management, Market Risk, Operational Risk, Security and Recovery, Prior to this,
he worked in various divisions within MCB Group, namely International, Corporate and Credit Risk, as
well as in its overseas banking subsidiaries basad in Mezamblgue and Seychelles,

Denis holds a ‘BTS Action Commerciale’ and ‘Dipiéme d'Enseignement Supérieur Commercial
Adrmindstratif et Financier” {France),

He is also the Chairperson of the Group's Risk Management Committee, a member of the Audit and
Cempllance Committee and a member of the IT and Digitalisation Committee.

Directorship in other SEM listed companies: Mone

Louis Amiédée Darga
Man Executive Director

Appointed to the boord on 25/09/2013

Louis Amédée Darga Is a Fellow of the Royal Sodiety of Arts (FRSA). He is the Chairperson of the
Mauritius Africa Business Club, and is also the Managing Partner of StraConsult, a management and
economic development cansulting firm, He is 2lsa the National Partner of Afrobarometer for Mauritius.

Until December 2014, he was the Chairperson of Enterprise Mauritius, He is an Honorary Fellow of the
Institute of Engineers in Mauritius as well as a Fellow of the Mauritius Institute of Directors, He is a
farmer Member of Pariament in Mauritius, and a former Minister, He also served as Mayor of the
toham of Curepipe,

Amédée Darga has been a member of the African Association of Paolitical Sclence since 1977, and Is a
farmer executive member of the organisation. From 2005 to 2011, he served as a Member of the
Bureau of the Committes on Human Development and Civil Sodiety of the U.N Economic Commission
for &frica.

Amédée is the alsa Chairperson of the Audit and Compliance Cammittee, the Chairperson of the IT and
Digitalisatbon Committee and a member of the Board Investment Committee of the lssuer,

Having completed 9 years on the Board, Amédée is now classified as a Non-Executive director as he is

no lenger considered as independent as per the Mauritian Companies Act 2001. Howewer, the Board
has thought it fit to maintain Mr Darga as Chair of the Audit and Compliance Committee given his track

B g
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record, independence of character and judgement and the fact that he meets all of the other criteria
set out to best for directar independence in the National Code of Corporate Governancs,

Directarship in other SEM listed companies: None

Fareed Jaunbocus
Independent Directar

Appointed ta the board on 06/04/2018

Fareed Jaunbocus is the CEO of Strategos Co Ltd, a top of the mind management consulting firm, with
31 years of experience in the field, He has been a partner for 31 years at DCDM/Arthir Andersen/BDO,
heading the Strategic Consulting services.

He has aleo served as & part-time lecturer for ACCA and MEBA students.

fareed has a unique width of experience in consulting assignments, and in capacity building, and a
recognized track record of high delivery. He works with all blue-chip cempanies and the leading CECs
in Mauritius and hasintervened in over fifty countries worldwide. He has been the Engagement Fartner
and Lead Consultant on all strategic consulting assignments of DCOM/BDO up to July 2017. He is also
a spedialist in structured and strategic thinking, having carrled out mare than a thousand stakeholder
assignments for leading organisations, both locally and overseas.

His services ranges from Facilitation, Strategic Planning, Strategic Thinking, Climate Change, Effective
Brainstorming, Organisation Review and Restructuring, Family Business Consulting, Implementation of
Balanced Scorecard, Change Management, Team Building and 360 degree analysis, facilitation
services, Customer Service Excellence, Risk Management, Coaching and Capacity Building. He has been
a regular spokesperson in international conferences, He has also been a resource person in different
international teams from the USA and also for International Organisations ke WORLD BANK, UNDP
among others, He is a proven facilitator with a unique track record.

He adheres to the highest standards of professional excellence and ensures a positive memerable
experience for hils clients,

He 2lso serves as Board Director and has been a Director on the United Nations Advisory Board in New
York.

fareed has received numerous awards, including the Africa Most Respected CEOQ Award in
Management Consultancy in July 2022 and the Global Respected CEOs in Management Consulting in
Singapore in 2023,

Fareed is 3 member of the Audit and Compliance Committee, a member of the Risk Management
Committee and a member of the IT and Digitalisation Committee of the issuer,

Directarship in other SEM listed companies: None
David Somean
Independent Director

Appointed to the boord on 10/12/2013

bE
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Davld Somen holds a Law Degree fram Oxford University and an MBA from Harvard Business School.
He is the co-founder and Managing Director of Virtual IT Limited, a UK-based IT managed services
provider. He is alsa the co-founder and Chairman of Eldama Technologies Limited, one of Kenya's
leading clowd and IT services providers, and a co-founder and director of Serenity 5pa, Kenya's leading
spa, wellness and beauty organisation, and a co-founder and Chairman of Jani Beauty, a manufacturer
of African sourced sustainable body and facial products.

Prior to Eldama and Virtual IT, David was the co-founder and Executive Deputy Chalrman of
AccessKenva Group, Kenya's leading corporate Internet Services Provider, which was listed on the
Mairobi Steck Exchange and later sald to Dimension Data Group, as well as the co-founder and CEO of
the LCR Telecom Group, which was sold to NASDAQ-lsted PRIMUS Telecommunications in 2000,

He alsa has several years of experience working for McKinsey & Co in London and Hong Kong and
serves on the board of Enasoit Ranch and is a trustee of May Measurement Manth, an international
hypertensicn charity.

David is currently the Chalrperson of CIM Credit Kenya Ltd [Asplra), CIM's Kenyan financial services
business, David is also the Chairperson of the Corporate Governance and Conduct Review Committee
of the |ssuer,

Directorship in other SEM listed companles: None

Caolin Taylor
Nan-Executive Director

Appointed to the board on 31/03/2010

Colin was appointed as a Non-Executive Director of the lssuer in March 2010 and served as Chairperson
of the Board from January 2017 to July 2020.

Colin Taylor is currently the Chairperson and CEQ of Taylor Smith Investment - & diversified group of
companies involved In Marine Services, Logistics and Distribution, Manufacturing, Services and
Property. Colin is also the Chairperson of Lavastone Lid, a company which acquires, develops, leases
and manages a porifolio of commerdial and industrial properties in Mauritius and Rodrigues.

Colin holds an MSc in Management from Imperial College, London, and a BSc (Hons) in Englneering
with Business Studies from Portsmaouth Pelytechnic.

Colin is also a member of the Board Investment Commitiee of the [ssuer.
Directorship in other SEM listed companies: Lavastone Ltd

Matthew Tayhor
Non-Executive Director

Apgopinted to the boord on 05/10/2012

Matthew Taylor holds a BSe (Hons) in Retall Management from the University of Surrey. He joined
Rogers in 2000 as a Project Manager in the Planning and Development Department. He became the
Expcutive Director Retail of Scott and Company Limited from 2007 to January 2013 and [s currently the
firm's CEQ.

57
GM



Cim group >

Matthew is also a member of Risk Management Committee and of the IT and Digitalisation Committae
of the |ssuer,

Directarship in ether SEM listed companies: None

Philip Taylar
Mon-Executive Director

Appointed to the boord on 05/10/2012

Philip Taylor graduated from the University of Surrey in 1989 after studying Hotel Management. After
completing an MBA in England In 1994, Philip moved back with the Rogers Group in Mauritius, and
headed the Rogers Group's diversified international development. in 2004, Philip laft Rogers 1o setup
his own businesses with a focus on the Indian Ocean |slands and Africa.

His diverse experience ower the past few years have been focused on the region’s hospitality and
tourism industey, He currently heads the development of a fast-growing hospitality and tourism
technaology service company by the name of www hos ity-plus travel,

Philip is the Honorary Consul of Finland in Mauritius.
He is also a member of the Corporate Governance and Conduct Review Committee of the lssuer.

Directarship in other SEM listed companies: Lavastone Lid

Timothy Taylor
Mon-Executive Director

Appointed to the boord on 31/03/2010

Timothy Taylor holds a BA {Hons) in Industrial Econarmics from Mottingham University, He worked in
the United Kingdom until 1972 when he returned to Mauritius and joined Rogers & Co. He became
Chief Executive of Rogers In 1999, retiring in December 2006, He was then Nen-Executive Chairman of
Rogers from 2007 to October 2012,

He serves as the Chairperson of Scott and Company Limited, one of Mauritius® cldest commercial
cancerns. He is a former Chairperson of the National Committee on Corporate Governance and a
former President of the Mauritius Chamber of Commerce and Industry. He Is also the Honorary Consul
of Norway in Mauritius. Having always had a keen Interest in environmental and conservation issues,
he has been an active member af the Council of the Mauritian Wildlife Foundation since 2006 and
became President of the Foundation in 2009,

Tim is also a member of the Corporate Governance and Conduct Review Committee, as well as a
member of the Board Investment Committee and a member of the ESG Committee of the Isswer.

Directarship in other SEM listed companies: None

Sharona Ramdoss
Independent Director

Appointed to the bogrd on 05/07/2025

b
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Sharona was appointed as Independent Director of the lssuer in July 2023,
She is the founder of Adaptiv Global Partners, a boutique advisory firm.

She has previously served as a Disector on the Boards of Ascencla and private equity firms.

Sharona is a CFA Charterholder with a Master's degree in economics & management from the
University of Science and Technology of Lille and & Master's degree in international financial analysls
from Ecole Supérieure des Affaires de Lille.

Sharona volunteers with Les Restos du Coeur in Paris and ks actlvely working on digital inclusion
imitiatives.

Sharona is also a member of the Audit and Compliance Committee, the Chairperson of the ESG
Committee as well as a member of the Board Investment Committee of the lssuer,

Directorship in ather SEM listed companies: None

Lee Min (Jenny) Chan Al S5ong
Independent Director

Appointed to the board on 19/02/2024

lenny currently serves as the Managing Director of Astek Mauritius, a company specializing in digital
services and transformation. Additionally, she holds the pesitien of President of DTAM, an association
that brings together enterprises in the ICT/BPQ sector.

Ower a career spanning more than three decades, Mrs, Jenny Chan has accumulated substantial
experience and expertise within the IT industry. Her professional journey began with a four-year
tenure in South Africa before returning to Mauritivs to further establish herself in the ICT field.
Throughout her career, she has worked across various sectors, including Teutiles, Manufacturing,
Insurance, Logistics and ICT/BPO. Her contribution has been significant in the dynamic landscape of
khe Mavritian BT industny.

She holds a BCom in Business Information Systems from the South African Witwatersrand University
and numerous professional certifications.

Jenny is also a member of the Corporate Governance and Conduct Review Committes, @ membar of
the Risk Management Committee as well as 8 member of the IT and Digitalisation Committee of the
|s5uEr.

Birectorship in other SEM listed companies: Mone

Cin Adminlstrators Lod
Company Secretary

Appointed on 20/09/2013

CIM Administrators Ltd provides company secretarial services to the lssuer and its subsidiaries,
assoclates and joint ventures. It acts as a vital bridge between the board and the executive
management and has direct and informal access to board members.

The Company Secretary, amongst others:

;
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& provides assistance and information on governance and corparate administration issues;

» ensures that board procedures are followed and that applicable laws and regulations are complied
with;

s puides the board with regard to their duties and responsibilities;

s is also responsible for taking accurate and precise board minutes which are then submitted for
approval at the following meeting; and

s acts as secretary to the board committees. Each director has access to the minutes of board
committes meetings, regardless of whether the director is a member of the board Committee or
not.

Board committees

As 3t the date of these Listing Particulars, the Board of the Issuer Is assisted in its function by six (&)
main sub committees: (1) the Audit and Com pliance Committee, (il the Risk Management Committee,
{ifi] the Corporate Governance and Conduct Review Committee, which also acts as a Remuneration
and Nomination Committee, (iv] the Board Investrnent Committes, (v] the IT and Digitalisation
Committes, and [vi) the ESG Committee

The composition of the committess of the Board are as set out below:

Audit and Rish Gavernancs Haard IT and i
ot B

Cosmumitiee

[Hrpctors name Complignce Kl amagement A o | et ment [gitalisation

Commiltes Commilttien Commitiag Committea

Alshia Timol LA A ¥ ¥ P-:I,."A A
Amédée Darga ¥ M/A N/A ¥ ¥ LTS
Colin Taylar /A M/ A P | 4 M A e
David Somen P A M A Y MSA MA MSA L
Denis Motet ¥ ¥ A M/A ¥ MiA,
::Lﬁﬁi?:dm" ¥ ¥ M /A ¥ /A
:::3;523 roma ¥ /A N/A ¥ N/A ¥
:;fsfri; S /A ¥ ¥ N/A ¥ N/A
_Ma tthew Taylor A ki NS M A Y /A
Philip Taylor MSA A ¥ /A N/A NfA
Tigumitra
Panday Woogra MfA ¥ ¥ ¥ M/A ¥
Maharahaje
Timathy Taylar N/A M/A g ¥ M/ ¥
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The ESG Committee is also composed of the Group Chief Financial Cfficer (Nick Chin), the Head of
Treasury (Pradeep Rawa) and the Head of Compliance {Valerie Houbert).

Further details on the roles and responsibilities of the committees can be found inthe |ssuer’s annual
report and on its websile,

7.5 Divectors’ interests

As at the date of these Listing Particulars, the direct or beneficial interests of the directors or chief
executive officer {and their assodiates) in the share capltal of the Issuer or the Group are as set out
helow:

Directors name Direct Indirect
Aisha Temol 0.0012% Mil
Amédiée Darga 0.0013% il
Calin Taylor Nil 4.57%
David Somen Nl mil
Denis Motat 0.015% il
Fareedooddeen l;unhnms it il
ltysha Sharona Remdoss Nil Mil
Lee Min Chan Ah Song il Mil
Matthew Taylor 0.0059% 1_.1.5;4%
Philip Taylor il 3.29%
;Eﬂ::fa;““dw Woogra 0.0022% Nil
Timathy Taylor 0.4108% B.12%

Ta the best of our knowledge and as at the date of these Listing Particulars, the directors or chief
executive officer (and their associates), have no direct or indirect interest in the debt securities of the
lssuer,
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Directors’ remuneration and benefits:

Directore" rermuneration and benéfits in MUR for the year ended 30 Septermber 2023

Alcha Timiol 1,660,000
Amédée Darga ' 080,000
Colin Taylor 270,000
David Samen 1,030,875
Denis Maotet 1,100,000
Fareedooddean Jaunbocus 940,000
Itysha Sharona Ramidoss” 155,000
Philip Taylar 640,000
Matthew Taylor 710,000
Mark van Beuningen" 21,750,238
Tirmothy Taylor 700,000
Total 30,536,113

“iysha Sharona Ramdoss was appointed as Independent Director on 05 July 2023,
fpaark van Beuningen stepped down as Executive Director and Group CEO effective 31 March 2024,

The estimated aggregate remuneration payable to the directors in respect of the financial year endad
30 September 2024 is MUR 9,950,000.

The remuneration of executive and non-executive directors is reviewed and recommended for
approval to the board on an annual basis by the Carporate Governance and Conduct Review
Commities,

Directors’ service contracts

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

There are no cantract or arrangement as at the date of these Listing Particulars in which a director of
the Issuer is materially interested and which i< significant in relation to the business of the Group.

To the best of our knowledge and as at the date of these Listing Particulars, there are no loans or
guarantees provided by any member of the Group in favour of any Director.

€2
@q
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To the best of our knowledge and as at the date of these Listing Particulars, there are no outstanding
loans or guarantees provided by the Issuer or any of its subsidiaries in favaur of any Director.

7.6 Senior Executive Team

Mick Chin
Chief Financial Officer

Prier to joining CIM Grouwp, Nick occupied the position of Head of Finance at ABC Banking Corporation
Ltd for nearly seven years and previously held senior roles at RBS Insurance, UK and Barclays Capital,
UK. His experience in the financial sector spans mare than 15 years.

Mick holds a BSc. First Class Honours In Actuarial Science and an MSC. in Applied Statistics [Oxon). He
is a fellow of the Institute of Chartered Accountants (England & Wales) and has been the Chief Financial
Officer of CIM Group since lanuary 2019,

Sudhesr Prabhu
Chief Technology Officer

Sudheer Prabhu is an experienced technologist with mare than 32 years of experience in banking and
nonbanking Technology and Operations, having worked with large international banks like ABN AMRO
and The Royal Bank of Scotland, as well as in the public secter, private sector, and the MNC and banking
ervironments in India,

Sudheer has been driving the Technology and Digital Strategy along with Cyber Security Strategy of
Cim Finance since 2019, Prior to joining Cim Finance, he served as the Chief Information & Digital
Dfficer at hMauBank. There, he played a key role in developing and executing MauBank's digital
strategy, and established market-first products like chatbots and Online Leasing Lending, amongst
others.

Sudheer holds a Bachelar's degree in Commerce (First Class] from Karnataka University, India, and a
Diploma in Software Technology from NIIT. He has also completed his Post Graduate Diploma in Digital
Business from Emeritus in collaboration with MIT Sloan and Colurnbia Business School. He is also a
junior agsociate of the Indian Institute of Bankers and a Cartified Information Systems Auditor (ISACA,
Illinois, USA).

Kannen Packiry Poullé
Chief Human Resouron Executive

Kannen Packiry Poullé joined Cim Finance in August 2024 as the Chief Human Resource Executive. With
a robust background in the hospitality industry, Kannen brings over 19 years of extensive HR
experience to his new role,

Befare joining Cim Finance, Kannen spent a decade at Attitude Hospitality Management Ltd, where he
evolved from Group Human Resources Manager to Chief Human Resources Officer. He was
instrumental In leading the HR function for the Attitude Hospitality group, which encompasses nine
properties. His key responsibilities Included strategic HR leadership, strengthening the Employer
Brand, talent management, and organisational development. Durlng his tenure, Kannen achieved
several notable accomplishments, Including leading the crganisation to be labelled as Great Place to
Waork since 2016 and ranked 1st in 2022 and 2023 as the Best Workplace in Mauritius. He was also
awarded the title of "Most infiuential HR in the Hospitality Sector — Mauritius® in 2020 and “Best

Employer Brand Awards” in 2022,
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Kannen's previous roles include key HR positions at prestigious hospitality establishments, such as 5t
Regis Mauritius, The Grand Mauritian Resort/Westin, and Four Points by Sheraton. In the early stages
of his career, he spent over twa years at Rogers Qutsourcing Solutions Ltd, which was part of Cim
Finance at the time. These experiences have honed his skills in HR management and allowed him to
develop a deep understanding of the hospitality Industry.

Kannen holds a Master of Business Administration {MBA] specialized in HR and Systems, a Bachelor of
science (B.5c.) in Computer Science, and a Diploma in IT (DNIT).

7.7 Material change since 30 September 2023

There has been no material change to the business of the Issuer since the last audited accounts for the
year ended 30 September 2023 and the interim financial statements as at 30 June 2024,

7.8 Material contracts

Mo cantracts (not being entered into in the ordinary course of business] have been entered Into by
any member of the Group and are, or may be, material, and contain provisions under which the lssuer
has an obligation or entitlement which is, or may be, material to the ability of the lssuer to meet its
abligations in respect of the Notes issued.

1.9 Litigation

The Issuer is nat engaged (whether as defendant or otherwise] in any governmental, legal, arbitration
or ather proceedings, the results of which might have or have had during the 12 menths prior to the
date of these Listing Particulars a significant effect on the financial position or the operations of the
Group, nor is it aware of any such proceedings being threatened or pending,

7.10 Auditors

BDO & Co Mauritius has acted as the statutory auditors of the Issuer for the financial years ended 30
September 2021, 2022 and 2023 and in respect of these years, Issued ungualified audit reports in
respect of the Issuer. BDO & Co Mauritius is an audit firm registered under section 35 of the Financial
Reporting Act 2004, BDO & Co Mauritius holds no shareholding In the Issuer or any member of the
Group or the right (whether legally enforceable or not) to subscribe for or to nominate persons to
subscribe for securities in any member of the Group

7.1 The lsseer's comprahensine indebtedness

Prior to the issue of Notes of the Current Series, the indebtedness of the 1ssuer |s as follows:

Dutstanding amount as at 31 August 2024

okl [Rs'000)
i f
Aank Debt F_-rsl rar!klng; lpating charges on, 8,854,420
inter alia, the compary's assets
i i ing chargas an,
Bank overdrafts F_|rst i I-!Hmﬂ HeRiied St B,A48
inter alia, the company’s assets
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MTN Programme senior Unsecured 6,095,900
MTM Programime Senior Secured 400,000
Dthers M A Mil
Total 15,360,768

Asat 31 August 2024, the details of the eutstanding bonds Issued by the Issuer are as set out below:

Qutstanding amount 25 at 31

ietails of k g
Details of the notes August 2024 (Rs'000)

Maturity date

CFSL 4.B5% 10428/24 Corporate bond 2B Dctober 2024 1,070,000
CFSL 3,95% 04//11/24 ! Grean bond 04 Movember 2024 1,100,000
CFSLH 3.85% 04/11/24 Grean band 04 November 2024 | 400, (610
CFSL 4.00% 31707725 Comporate bond 31 July 2025 1,059,200
CFEL 5.35% 13/03/26 Corporate bond 13 March 2026 1,045,300
CF5L5.80% 13/03/28 Corporate bond 13 March 2023 1,544,900
CFSL 4.75% 31/07/30 CI:-I.rpr:lratE bond 31 July 2030 280,500
Total 6,499,900

As at 31 August 2024, the Issuer has created flioating charges over its assets for an aggregate amount
of approcimately MUR 17,156, 000,000,

As at 31 August 2024, the contingent liabilities of the Issuer are in respect of the following:

» Bank guarantee of MUR 120 million for Cim Credit Kenya Ltd facilities; and
» Comfort letter from the Issuer for USD 9 million equivalent of facilities for Loinette Capital
Limited.

Following the issue of Notes of the Current Series, the indebtedness of the [ssuer i3 estimated to be as
follows:

Estimated outstanding amount

CorLiFity
BCUry after capital raise (Rs'000)

First ranking floating charges on, inter alia,

Bank Debt the company's assets

8,854, 420

By

i
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G B First ranking floating charges on, inter alia, 6,448
the compary’s assets
MTM Programme Senior Unsecured 3,529,900
MTN Programme senior Securad I,Dm.ﬂﬂﬂ_ -
Others M A il
: Total 14,790,768
712 Security

The Notes will be either unsecured or secured as detailed in the pricing supplement far each issue.

7.13  Fees to be incurred for the Current Series

Type of Feps Advisor/Service Provider LI
Legal Adviser to the Issue, Arranger,
Moteholders” Representative,

i 7,125,000

Total advisory fees Registrar, Calculation Agent, and R
Paving Agent

Total rating fees Rating Agency 1,000,000

I
SEM fees SEM Ll

The estimated fees described above are borne by the |ssuer.
7.14 Employee Share Option Scheme

Pursuant to & special mesting of the Issuer held on 11 February 2022, an employea share option
scheme was approved. CFSL has set up an Employee Share Options Scheme ["ESDS7) to allow
participating employees of the Group to have the opportunity to share in the growth and prosparity
of CFSL.

Under the term of ES05, the Board is allowed to issue an aggregate maximum number of up to
16,999,958 ordinary shares ["Shares') under the E505, subject to a maximum of 5,666,666 Shares being
issued in amy given financial year. In the event that the optlon entitlements exceed the above
thresholds, the said option entitlements will be scaled down on a pro-rata basis, Shares to be allocated
in the context of the ESOS will be newly issued ordinary shares by the Company (ranking pari passu in
all respects with existing ordinary shares issued) and will be listed on the SEM. The options shall vest
over a three-year period in equal proportion. The options can be exercised through twa specific
windows {the "Exercise Period’) and shall be exercisable over a period of five years from westing.

) -
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Beyond this period, the option to subscribe to shares of the Company shall lapse. The exercise price
will be equivalent to the Velume-Weighted Average Price of the shares of CFSL over the last three
months prior to the announcement of the annual performance bonus (adjusted to reflect any change
in capltal structure), less a discount which shall not exceed 25%, as may be determined by the Board
in any given financizl year. Upon exercising their optiens, In whaole or in part, to acquire the Shares of
the Company, the Participating Emplayees shall pay to the Company for the price of the Shares thus
acguired.
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8. FINANCIAL INFORMATION

B.1 Summary of Audited Financial Statements
Basis of preparation

The Issuer's financial information set out below has, unless otherwise indicated, been derived from its
audited financial statements as at 30 September 2023, 30 September 2022 and 30 September 2021
prepared in accordance with IFRS as issued by the International Accounting Standards Board.

The financial statements include the consolidated financial statements of the parent company and its
subsidiary companies (the “Group”) and the separate financial statements of the parent company (the
*Company”]. The financial statements are presented In Mauritian Rupees and all values are rounded
to the nearest ocne decimal place of million (MUR m), except when otherwise indicated, These policies
have been consistently applied to all the years presented, unless otherwise stated and where
necessary, comparative figures have been amended to conform with changes In presentatian in the
CUrTent year.

The financial statements are prepared under the historical cost convention except that relevant
financial assets and financial liabilities are stated at their fair value.

The Company and the Group presents their statements of financial position in arder of liguidity.
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Consolidated and Separate Statements of Financial Position

BSSETS

Cash and bank balances

Deposits with banks

Mon-cUrrent assets dassified as held
for sale

Ket investment in leases and other
credit agreements

Loans and advanoes

Other assets

Imvestment securities

Inventories

[nwestrments in subsidiaries
Investments in associabes
Equiprmeant

Right-of-use assets

Deferved tax assets

Intangible assets

Total assets

LIABILITIES

Bank cverdrafts

Other borrowed funds

Dther liabilities

Lease liabilties

Income tax lakilitees

Dreferred tax labiities

Post employment benefit liabilities
Total liabilities

EQLITY

Stated capital

Retained earnings

Other reserves

Equity attributable to owners of the
parent

Man cantralling interests

Taotal equity

Total equity and Eabilities

*pefar 1o the note on page 7L

30-Sep-23 30-Sep-22  I0-5ep-21 30-Sep-23 30-5ep-22 30-5ep-21
Mur m Mur m Murm Murm  Murm Murm
Restated® Restated®
asra GELE 3418 04,7 5933 280.7
4507 482.9 426.1 480.7 A8 .49 426.1
- 14.4 .
10,0565 EO09%.9 TIE.0 10,0566 79515 T8N0
B,524.8 70798 6,338.3 79287 §,114.4 6,502.3
B13.3 4315 3741 hld.4 a08.5 353.1
ands 1204 1285 1204 120.4 120.4
e | 3.0 1.0 A 1.0 ERI
- . - 543.4 236.2 154.8
14.0 12.5 = 15.7 150 =
4814 417.6 4410 430.7 4007 438.8
170.6 17&8.49 1924 1655 1757 150.4
ans 3122 275.8 3662 3112 275.8
~gstE 1364 97.9 105.0 815 96.5
21,5827 18,7546 16,4203 21,6058 189153  16,669.0
18,3 727 24.5 1107 5.3 B
13,2120 11,7351 9,807.2 13,3044 118635 99293
1,805.1 14029 L3706 1,575.0 1.333.7 1,356.4
2101 209.4 2198 206.2 2077 2178
1846 2100 264 6 1826 209.4 264.6
- - 33.2 5 - 33.1
1748 155.3 1185 1725 1512 118.2
15,7669 13,7854 11,8394 16,0004 13,7768 11,9216
BEOS BH0.5 BE0.S 6805 BE0S BE0LS
4 460.7 3, 786.6 3,396.2 3,927.3 33807 1.975.6
458.3 5031 S04.2 o 10733 1,0981.3
5,599.5 4,968.2 4,580.9 56054 5,138.5 4,747 4
2183 2 - - —5 - -
58158 49692 45808 56054 51385 47474
21,5827 18,754.6 16,420.3 21,605.8 18,9153 16,665.0
ST 69
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Consolidated and Separate Statements of Profit or Loss

(= s ST - e
30-5ep-23  20-5ep-22  30-5ep-21 i0-5ep-23 30-5ep-22 3I0-5ep-21
Murm _ Murm Murm Mur m Murm  Murm
Restated* Restated*®
Interest Income 24,8516 25023 21723 28997 2.450.5 2,159.6
Interest expense (579,03 {427.5) {396.1) {574.1} [407.7) (395.5)
Met interest income 2,375.6 2,074.8 1,776.2 23356 2,042.8 1764.1
Lending and agency related incame 4306 30963 3500 4165 AT0.6 3360
Other income 109.7 101.1 1299 103.5 99.7 125.0
Mon interest income 540.3 497.9 479.9 520.0 470.3 461.0
Met operating income 2,915.8 2,572.7 22561 2 Bd5.h 2,513.1 2,225.1
Operating expenses
Employes benefit expenses {748.5] {&45.5) (606G, 0} [717.9]) (591.8) {570.4)
Depreciation {158.2] {159.4) [174.8) [157.1) [156.3) {173.3}
Amaortisation (25.8) (38.2) (37.5) [34.6) [35.7) [32.8)
Other operating expenses ~ (54L7]  (4495) (3909} [502.3) (409.1) (372.7}
_ (1,084.2) (1,262.7)  [1,209.2) (1,4119)  (1,192.9) {1,149.2)
Profit before impairment 14317 1,280.0 1,046.9 14337 1,320.2 107549
:‘;‘t:"‘“'“““t Voaaims o flicickal [2282)  (5607)  (540.0) (509.4)  (598.7)  (534.8)
Impalrment of imeestment in
subsidiary 5 ) = E 145:7) E
{328.2) (560.7) (540.0) (509.4) &6434.4) (524.8)
Profit after impairment 1,103.5 718.3 506.9 §924.3 675.8 541.1
Foreign exchange gain 55 16 5.4 5.7 0.4 7.0
Gain on bargaln purchase 185 = - - B 4
Wet gain on disposal of Investment
In subskdiany # 104 g g A
Fair value gain on investment 1.9 ) . ¢ )
securitias i
Share of results of associates 3.2} {2.5) [3.8) ; S S—
Profit before tax 1,127.2 734.8 508.5 230.0 73i6 548.1
Incame tax expense (1662)  (1335)  (93.9) _ (i658)  (1138)  (93.6)
Profit for the year 961.0 601.3 4146 T64.2 G200 454.5
Attributable to:
Egulty cwners of the parant
Profit for the year 959.9 601.3 4146  TE4.2 620.0 454.5
958.9 601.3 A14.6 T64.2 G200 454.5
Mon cantrelling interests
Profit for the year 1.1 - - = : =
1.1 : e = £
B61.0 601.3 414.6 7642 G20.0 454.5
Basic and diluted L4l 0.88 0.61

earnings per share (MUR)

*Refer o tha noe o0 page 71.

[



Cimgrnup »

Consolidated and Separate Statements of Comprehensive Income

Profit for the year

Other comprehensive (loss)/income
ftems that will not be reclossiflied to
prafit ar loss

Remeasurement of post employment
benefit, nat of tax

ftems that may be reclassified
subsequently to profit or loss

Exchange difference on translation of
foraign antities

Share of other comprehensive income
of assoclates

Other comprehensive [loss)/income
for the year, net of tax

Total comprehensive income for the
year, niet of tax

Attributable to:
Ciweners of the parent
Mon controlling interests

30:5ep-23  30-Sep-22  30-Sep21 30-5ep-23  30-5ep-22  30-Sep-21
Rlur m PMurm  Murm Mur m Ilur m hur m

Restated* Restated®

9610 L 4146 752 heu.l 3545
(29.5) {19.1) 329 (28.9) (18.0} 31.8
{27.5) 17.0 LG - - -

- - 4.4 - -

{57.0) {2.1) 38.9 {28.9) (18.0) 31.8
504.0 599.2 453.5 735.3 B02.0 486.3
q07.0 509.2 453.5 735.3 B02.0 486.3
— _n r e : ;
904.0 599.2 453.5 735.3 2.0 486.3

*Hote: In FY2072 the Group ard Compary reclassified marchant discount, leasing and ioan processing fees from IFAS1S
Revanue from contract with custamers to revenue faling under the scope of IFRSY, Anenciol instruments under the Efective
interest Rats (EIR]. The comparathes Tigures for FY2021 were restated accordingly in line with 1A5 8 Accounting Folicles,
Chonges i Accownting Estimates ond Errors.

Q{q 7l
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Conszolidated Statements af Changes in Equity

ata
Capital [ELTH AT s g [F el B ] R B,

Murm  Murm fdurm  Murm  Murm  Murm Murm BMuerm o Murm

GROUP

At L Dctaber 2022 G20.5 G366 - 277 37866 162.2) 49692 - 49697
Profit for the year - . - - 4559 - 559.9 11 8&1.0
Cithe! CamIpEEheosie . . (23.4) . (295 (528) (43} (57.0)
lass for the yeaar

Total comprehensive

tlgas)Sincome for the - - 123.4) 9509 (29.5] Qo7 .0 {3.0) = A
year - -

Acquisition of subsidiary - - = - = 21913 2193
Dividends - - - |2B5.8) - [285.8) - |285.8]
Equity-settled shara- ) g1 ) ) ) 9.1 ) 9.1
hased payment

Transfers - - - - (28.7) - 8.7

Voral iranssctions with i . 01 (287) (2858 287 (2767) 2193  (57.4)
oawners of parent

At 30 September 2023 680.5 536.6 9.1 (24.4) 44607 (63.0) 558505 216.3 5,B15.%

SArnings

Murm  Murm Mur m fur m M ur m PALT Murm  Murm  WMurm

GROUP - - .
At 1 October 201 BE0.5 536.6 - 10.7  2.396.2 (43.1) 45809 - 4,580.9
Profit for the year - . - - 6013 - 601.3 - 601.3
Cther comprehensive
income/ (loss) for the - - 17.0 - {19.1] [2.1) - {2.1)
year
Total comprehensive
incame [ [loss) for the - - - 17.0 801.3 (19.1} 590,72 - 599,72
year —
Dividends - - - {210.9) - (2103} - (210.9)
Total transactions with ) . {2109) . (210.8) _ 2108)
owmars of panrent
At 30 September 2022 EBO.5 536.6 - 277 3,786.6 I;ﬁI. 7} 49692 - 4,969.2
Murm  Murm  Murm  Murm  Murm  Murm  Murm  Murm hur m

GROUP
At 1 October 2020

&5 previoushy stated GE0.5 536.6 - 4.7 30837 (76.0) 4.199.5 - 8,1899.5
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Effect of pricr year
adjustrnent
As restated™
Profit for the year -
restatad
Other comprehensive
income for the year
Total comprehenshve
income for the year
Dividends
Total transactions with
owners of parent
At 30 September 2021

*fafes 1o the nobe on pags 71,

g (4.1) - {4.1) (4.1]
BBDS 5366 47 30496 (76.0) 4,1954 4£,195.4
. - - #4146 4145 414.6

- 6.0 328 389 38.9

. 60 4145 329 4535 4535

: {68.0) - {e8.0) {68.0]

- - [R&.0] - (BB (68.0/

680.5  536.6 10,7 13,3962  (43.1) 4,580.9 4,580.8

2
P Y
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Separate Statements of Changes in Equity

COMPANY

At 1 October 2022
Amalgamation
adjustment

Profit fior the year
Cther comprehanshe
boss

Dividends
Equity-settled share-
based payment

At 30 September 2023

COMPANY
At 1 October 2021
Profit forthe year

Other compre hensive Dss

Dividends
At 30 September 2022

CORPANY

At 1 Oetobear 2020
Profit for the year-
restated

Other comprehensive
Encormie

amalgamatkon
adjustment- restated
Dividends

At 30 September 2021

*Rafer to the nate on page 7L

Share
Bhiad Ot hies
(L qliglti IEERTEE

TESET Ve

Arnalpa
mation

fetainad

SRENINRS

Murm  Mwerm  Murm  Murm  Murm  Murm burm  Murm

LALS 519.2 - (0.5] (328} 5874 33847 51335

- = . 1.2 0.4) {56.7) 64.2 8.3

- - - 764.2 T64.2

. a . (28.9) - {283}

- - . ) (285.8)  (185.8)

- g.1 = 2.1

6B0.5  519.2 9.1 0.7  (621) 5307 3,927.3 5,605.4

Actuaria

a5 e

Aralga

mation

Fetained

2amings

hdur m Biur m bflur rm Mur m hur m fufur i Mur m
£80.5 519.2 (05)  (14.8) 5874 2,97556 4.747.4
- 5 2 . a0 620.0
- 118.0) - (1E.0)
: : A - = fa10s)  (210.9)
6805  519.2 - (0.5) (32.8)  S587.4 33847 51385

M ur m

Murm

Taksl

Bty

[.‘;;’ 74

GE0.S i(14.2) - 2433 31006

. - = . 454.5 4545

) 118 - : 318

519.2 [0.5) [32.4) 587.4 1548 12285

: ' ., - |88.0) (68.0)

6805 518.2 [05) (14.8)  587.4 29756 47474
e
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Consolidatad and Separate Statements of Cash Flows

B G ]
30-5ep-23 30-5ep-22 30-5ep-11 A0-5ep-23  30-5ep-22 30-5ep-il
Mur m Mur m Mur m_ Mur m Mur m Mur m
= Rastated® Restated®
CASH FLOWS FROM OPERATING
ACTIVITES
Cash used in operations (2895.8)  (18794) (1,217.4) (2,8216) (27480} (1031E]
Interest paid {552.5) {407.7 428.7) {545.3) {394.7) {428.6)
Interest recaivad 2.945.7 2,252.3 19353 2,885.0 2,185.5 19335
Income tax pald {229.2]  [248.2] {61.6] [228.7)  {245.E) [81.2}
MNat cash flow {used in)/generated from
2.9 2810 231.6 5.6 1,203.0) 4171
operating activities ar) 4 } ¢ A ——
CASH FLOWS FROM INVESTING
BACTIVITES
Proceeds from sale of financial assets at 20.0 - ) 0.0
FVTPL
Pmn;egds. from sale of financizl assets at 1744 ) - 174.4 .
amaortised cost
Fu rt:.hase of financial assets at amortised 1174.4) . (113.6) [174.4) : [119.6]
€05
Purchase of equipment {2137}  [124.3] 149.0) (213.7) {1233 (42.6)
Proceeds from sale of equipment 349 438 6.8 34.9 43.2 266
Purchase of intangible assets (12.3) {22.8) [25.5] {12.3) (22.6} 125.5)
Proceads from share buy back of TAA 68 ) i
associate company
Met proceeds from disposal of subsidiary . 15.1 - . 714 .
Acquisition of subsidiany (623.6) 1123.7) . {B44.6) (150.0} -
Acquisition of assoclate (4.7) (15.0] - {4.7) {15.0) -
ek it Rovb i i ndaning (819.4)  (212.3)  ([190.5) (B40.4)  [195.3)  (147.1)
activities
CASH FLOWS FROM FINANCING
ACTIVITES
Proceeds from ather borrowed funds 162327 13,3849 8,276.5 16,2327 13,009.9 9,399.1
Repayment of other borrowed funds (18,760.0) (12,357.6) (9.41L.7) [14,757.6) (11,0826  (9,411.7)
Principal paid on lease liabilities (33.6) (21.6) (28.1] (33.1) (31.4] 127.9)
Interest pald on lease Habilities (12.3) (10.9) (11.3} [12.2) (108} {11.1)
Dividends paid - (2858)  (210.9) (62.0) {285.8) (2109 {68.0)
Met cash flow generated fromy (used in)
141.0 Tr3a 242.6 1,144.0 1.674.4 (119.5]
financing activities hiahe (2A2-0)
Met (decrease)/increase In cash and cash (911.3] 2806 (151.5) (403.0) 2761 150.4
equivalents
Cash and cash equivalents at heginning of G001 3173 4607 588.0 3118 1615
year
Effect of exchange rate changes on cash 197 11.2 81
and cash eguivakents it | i -t — _
Cash and cash equivalents at year end 217.5 609.1 317.3 185.0 588.0 3119

*Befer o the nolé on fage 71,

75
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B2 Abridged unaudited Finandal Statements for the @ months ended 30 June 2024

Consolidated Statement of Financial Position

ASSETS
Cash and bank balances
Deposits with banks

Met investment in leases and other credit agreements

Loans and advances
Dther assats

Investment securitias
Inventories

Investments in associates
Equipment

Right-of-use assets
Dieferrad bax assets
Intangible assets

Total assets

LIABILITIES

Bank overdraft

Other borrowed funds

Dther liabilities

Lease |izbilities

Income tax Eabilities

Post ernpdoyment benefit liabilities
Total labilities

EQUITY

stated capital

fetained earmmngs

Other reserves

Egjuity attributable to owners of the parent
Mon controlling interests

Total equity

Total equity and liabilities

Unaudited Unaudited  Audited
F0-Jun-24  30-Jun-23  30-5ep-23
___Murm Wlur m Mur m
4704 10428 397.8
BE1l.9 4317 44907
114751 9 9804 10,056.6
10,300.5 78113 BLld 8
724.7 2969 613.3
1868 125.8 302.5
4.2 2.7 3.4
12.4 17.2 14.0
S03.5 4618 481.4
B BRI 1472 1T0.6
373.4 33r.2 371.5
131.1 104.0 1511
25,188.0 20,8100 21,5827
L 169.8 1803
15,878.3 13,2234 13,2120
2,296.1 1534.2 1,804.1
182.8 1833.5 210.1
326.5 152.0 134.6
17948 160.2 174.8
189582 15423.1 1576639
aR0.5 GBS G805
48212 4, 110.9 4 460.7
493.1 504.5 4583
5.994.8 5.395.9 5,5940.5
234.0 . 2163
6,288 53959 58158
25,188.0  20,819.0 21,5827

G{ﬂﬁ
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Consolidated Statement of Profit or Loss

Interest incarme

Interest expense

Met interest incorme

Mon interast income

Met cperating incoma

Operating expanses

Profit before impairmeant

Met impairment kosses on financial assets
Praofit after impairment

Foreign exchange {loss]/gain

Gain on bargain purchass

Fair value galn on investment securities
Share of results of associates

Profit before tax

Imcarme tax expense

Profit for the period/year

Attributable to:

Equity swners of the parent

Mon conkrolling interests

Basic and diluted earnings per share (MUR)

Dividends per share (MUR)

Unaudited Unaudited Audited
3 maonths ended 9 manths ended vear ended
30-Jun-24 30-lun-23 30-5ep-23
____Murm Mur m hur m

2,6801.6 2,158.2 2,954.6

5935 (403 4) (579.0)

2,008.1 1,755.8 2,375.6

4403 178.8 540.3

2,448.4 2,134.6 2,915.9

(1282.7) {1,066.5) (1.484.2)

1,165.7 1,068.1 1431.7
_|201.6) (208.2] {328.2)

964.1 859.9 1,103.5

{10.4) 41 5.5

- 1E5

= ! 1.9

(1.6} (2.1) 12.2)

g52.1 B61.9 1,137.2
B [151.8] [166.2]

768.0 710.1 961.0

i v | T10.1 495599

59 . 1

768.0 710.1 961.0

112 1.04 1.41

0.59 0.42 0.42



Cim group?>

Consolidated Statement of Compre hensive |Reome

Profit for the period/ year

Other comprehensive profit/(loss)

tems that will mot be reclossified to prafit or
loss

Rameasurement of post employment benafit,
net of tax

iterns thot may be reclossified subsequentiy to
profit or loss

Exchange difference on translation of foreign
entitizs

Other comprehensive profit/{loss) for the
periad/ vear, net of tax

Total comprehensive Income for  the
period/year, net of tax

Attributable to:
Chwners of the parent
Mon cantrolling interesis

Consolidated Statement of Cash Flows

Met cash flow (used in)/generated from
operating activitkes

Met cash flow used in investing actlvities

Met cash flow pgenerated from financing
activities

Met increasef{decrease) in cash and cash
eguivalents

Cash and cash equivalents at beginnimg of
period/year

Effect of exchange rate changes on cash and
cash equivalents

Cash and cash equivalents at period/year end

Uraudited Unaudited Audited
g manths ended 9 months ended year enced
30-lun-24 30-lun-23 30-5ep-23
Mur m. Mur m Wur m
Ted,0 J10.1 Qa1.10
, (29.5)
5.6 24 [27.5]
46,6 24 (57.0)
Bl4.6 7125 o04.0
JoE.0 T12.5 g907.0
i : 6o
Bl4.6 7125 904.0
Unaudited Unaudited Sudited
O maonths ended 9 manths ended vear ended
30-Jun-24 A0-Jun-23 30-5ep-23
ur m Mur m Mur m
[1,923.2) 221.8 (732.9)
{114.3) (143.8) (819.4)
2.209.7 174.0 1,141.0
172.2 252.0 (411.3)
217.5 g1 6051
{15.0) 119 19.7
374.7 873.0 2175
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83 Availability of annual and interim reports

Annual and interim quarterly financlal reports are available on the following websites:
» CIM Financial Servicas Ltd [www.cim.mul; and
= The Stock Exchange of Mauritius (www.stockexchangeofmauritius.com)

and upan written request made to the Company Secretary, CIM Administraters Ltd, C/R Edith Cavell &
Mere Barthelemy Streets, Port Louis, Mauritius.
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9. RISK FACTORS

Capitalised words used in this Section headed ‘Risk Factore’ shall bear the same meanings as used In
the Terms and Conditions, except to the extent that they are separately defined in this Section or
clearly ina ppropriate from the context

Prior to making an investment decision, prospective lmvestors in the Notes should consider carefully,
along with the information contained in these Listing Particulars, the following risk factors associated
with an investment in the Republic of Mauritius, the issuer and the Notes. The risks and uncertainties
below are not the only ones the lssuer and the Motes face. Additional risks and uncertainties not
presently known to the Issuer, or that it currently believes are imm aterial, could also impair the lssuer’s
husiness operations and, as a result, its ability to service its payment cbligations under any Notes.
Investors should pay particular attention to the fact that the Issuer is governed by legal and regulatory
emvironment in the Republic of Mauritius which in some respects may differ from that prevailing in
other countries.

The Issuer believes that the factors outlined below may affect its ability to fulfil its obligations under
the Notes. All of these factors are contingencies which may or may not occur and the Issuer is not in a
position to express a view on the likelihood of any such contingency occurring.

in addition, factors which are material for the purpose of assessing the market risks assoclated with
the Motes are also described below.

The Issuer believes that the factors described below represent the principal risks inharant in investing
in the Motes, but the inability of the issuer to pay interast, princlpal or other amounts on of In
connection with any Notes may occur for other reasons which may not be considered significant risks
by the lssuer based on information currently available to it, or which it may not currenthy be able to
anticipate. Accordingly, the Issuer does not represent that the statements below regarding the risks of
haolding any Motes are exhaustive,

Prospective investors should also read the detalled information set out in these Listing Particulars o
reach their own views prior to making any investment decision. The information given below Is as at
the date of these Listing Particulars.

81 Risks relating to the Issuer

The risk factors set out below could affect the lssuer's future results and cause them to be materially
different from expected results. The factors discussed balow should not be regarded as a complete
and comprehensive statement of all potential risks and uncertainties the Issuer's business faces.

The investments, business, profitability and results of operations of the Issuer may be adversely
affected as a result of the difficult conditions in the lssuer's operating envirenmaent,

The Issuer's subsidiaries {the ‘Subsidiaries’] conduct a proportion of the lssuer’s operations and own a
part of the Issuer's assets. The Issuer's cash flow and its ability to meet Its oblgations depend partly
on the cash flow of the Subsidiarkes, The nature of activities of the Subsidiaries may differ from that of
the Issuer. In addition, the payments of funds in the form of dividends, Intercompany payments, tax
sharing payments and other forms may be subject to restrictlons under the law of the countries of
incorparation of the Subsidiaries and associates, as well as restrictions In third party agreements (such
as loan agreements, bank facility agreements and/or bond issuance agreements).

ﬂ_1 80
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Market risk

The risk arising from a change in the market value of a portfollo of financial instruments caused by
adverse movements In market variahles such as equity, bond and commodity prices, cumency
exchange and interest rates, affecting the ability of counterparties in that country to meet their
financial ohligations.

Foreign exchange risk

The Issuer is exposed to the risk that the exchange rate of the Mauritlan Rupee relative to foreign
currencies may change in a manner which has a material effect on the reported values of the Issuer’s
assets and liabilities, The |ssuer undertakes certain transactions denominated in foreign currencies and
hence, exposures to exchange rate fluctuations arise. It is mainly exposed to the United States Daollar
[LISD), Euro (EUR) and Kenyan Shilling (KES).

Funding and liquidity risk

The Issuer has a business model that requires it Lo borrow money to meet various types of obligations
that it enters into on its behalf or as a result of client transactions. There is a risk that the Issuer is
unable to secure funding in a timely manner to meet its obligations, The Issuer manages this risk by
diversifying its sources of funding and indeed the type of funding available to it

Regulatory and compliance risk

The risk that Is primarily linked to the impact of changes in legislation and regulations on the operation
and functioning of the issuer. It is the risk of statutory or regulatory sanction and material financial loss
or reputational damage, which eventually results in the risk of losses, fines or penalties linked to the
failure to comply with any applicable laws, regulations or supervisory requirements. Companies within
the Group may be subject to banking, financial services laws, regulations, administrative actions and
policies (as applicable) in the relevant jurisdictions where they operate. Changes in regulations may
materially affect the Issuer’s business, its products and services and net worth.

Strategic and business risk

The risk to current or praspective earnings arising from inappropriate business decizions or Inadeguate
future business strategles in relation to the operating environment. The risk is, usually, caused by
inflexible cost structures, changes In the business ervironment, Government or International
regulatory decisions, client's behaviour, technological change, and Group-specific factors such as poor
choice of strategy. The risk includes strategic risk, business rigk, as well as environmental, social and
Bovermance risks.

Reputational risk

The risk of loss resulting from reputational damage to the Group's image caused by a negative media
coverage, compliance faflures, litigation or underperformance, Such damage may result in a
breakdown of trust, confidence and business relationships, which may impair the Group’s ability to
retain and generate business.

81
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Interest rate risk

The Issuer is exposed to interest rate risk as it borrows funds at both fixed and floating interest rates.
The |ssuer manages the risk by maintaining an appropriate mix between fixed and floating rate
borrowings.

Other price risks

The lssuer is exposed to equity price risks arising from equity investments. Eguity Investments are held
for strategic rather than trading purposes.

Credit risk

Credit risk refers to the risk that a counterparty / client will default on its contractual obligations
resulting in financial loss to the Issuer. The Issuer has adopted a policy of only dealing with creditwarthy
counterparties (based on an internal credit scoring approach), as a means of mitigating the risk of
financial loss from defaults. Credit exposure is controlled by counterparty limits that are approved and
reviewed by key management on regular basis.

Liepuidity risk

The Issuer manages liquidity risk by maintaining adequate reserves, banking fadllities and reserve
borrowing facilities by continuously monitoring forecast and actual cash flows and matching the
maturity profiles of financial assets and llabilities.

Crperational risk

The Issuer is exposed to aperational risk defined as the risk of loss resulting from inadequate or failed
internal processes, pecple and systems or from external events. The processes are periedically re-
evaluated to ensure their effectivencss.

iCychical nature of revenues in investments

As a company with investments in other companies, a portion of the lssuer's revenues are dependent
on the performance of Its subsidiaries and, in particular, the dividends the Issuer recelves from those
subsidiaries. In that respect, all the other risk factors set out in this Section 9 should be read as applying
each such subsidiaries equally.

The Issuer's operations may be adversely affected by litgation

The Issuer, In its normal course of business, may be subject to litigation, claims from tax autharities or
claims arising from the conduct of its business. The occurmence of potential proceedings, or other
claims leading to a substantial legal liabliity could have a material adverse effect on the Issuer's
business, results, operations, reputation and financial condition.

The Issuar endeavours to act within the laws of Mauritius and thus whilst litigation may arise in the
conduct of its business, none would have a materal impact on the business.

Related party transactions

The Issuer enters into related party transactions with other entities forming part of the CIM Group.
These related party transactions are entered into in the course of normal operations, including tradi
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investments and guarantees. The transactions are priced at the prevalling market rates at the time of
the transactions. A portion of this activity involves lending funds to subsidiaries, The Issuer ensures
that all related party transactions are within the laws of Mauritius.

Inability to recruit, retaln and motivate key personnel

The Issuer's perfarmance is dependent on the talents and efforts of key personnel, some of whom may
have heen emploved by the Issuer for a substantial period of time and have developed with the
business, The ksuer's continued ability to compete effectively and further develop its business
segments also depends on its ability to attract new employees. The loss of key members of its senior
management or the inability to attract and retaln qualified professional staff generally may interfere
with the Issuer's business and could result in a material adverse effect on the lssuer's business.

Terrorist acts and other acts of war

Terrorist acts, and other acts of war or hostility and responses to those acts, may create economic and
political uncertainties, which could have a negative impact on Mauritiug, and international BConomic
conditions generally, and mare specifically on the business and results of cperations of the Issuer In
ways that cannot be predicted.

Palitical, soclal and economic risks in Mauritius

The lssuer's operations are concentrated in Mauritius and its revenues are derived from operations
prirmarily in Mauritius. Operations in this market are subject to various risks that need to be assessed
in comparisan to jurisdictions elsewhere. These include political, soclal and economic risks specific to
Mauritius, such as general economic volatility, recession, inflationary pressure, exchange rate risks and
exchange controls, which could affect an investment in the Notes, General economic volatility could
be influenced by global political events such as terrorist acts, war and other hostilities, as well as
market specific events, such as shifts in consumer confidence and consumer spending, rates of
unemployment, industrial output, labour or social unrest and political uncertainty, The existence of
such factors may have an impact on Mauritius and the results of the Issuer in ways that cannot be
predicted. Income streams derived from foreign investrments may be exposed to polttical, social and
economic risks associated to these jurisdictions.

If the lssuer is unable to attract additional merchants and retain and grow their relationships with
existing merchant pariners, the business, results of operations, financial condition, and futura
prospects would be materially and adversely affected.

The Issuer's continued success is dependent on its ability to expand its merchant base and its ability to
help grow merchants’ revenue through transactions that the lssuer has pravided financing.

If the |ssuer is not able to attract additional merchants and to expand revenue and volume of
transactions from existing merchants, it will not be able to continue to attract consumers or grow its
business, The Issuer's abllity to retain and grow its relationships with merchant partners depends on
the willingness of merchants to partner with it. The attractiveness of the Issuer’s platform to merchants
depends upon, among other things: the size of the lssuer’s consumer base; the Issuer's brand and
reputation; the amount of merchant fees that the Issuer charges; the lssuer's ability to sustain itsva [T2]
propasition to merchants for customer acquisition by demonstrating higher conversion at checkout;
the attractivensss to merchants of the kssuer's technology and data-driven platform; services and
products offered by competitors; and the Issuer’s ability to perform under, and maintain, Its merchant

agreements,
[
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The termination of one or more of its merchant agreements would result in a reduction in transaction
volume. In addition, having a diversified mix of merchant partners |s impertant to mitigate risk
associated with changing consumer spending behavior, economic conditions and other factors that
may affect a particular type of merchant or industry. For example, following the onset of the COVID-
19 pandemic, the Issuer's revenue from merchant partners in the tiavel, hospitality, and
entertaimment industries declined, but it saw a sipnificant increage in revenue from merchant partiners
offering home office products, and hoeme furnishings. If the Issuer fails to retain any of its larger
merchant partners or a substantial number of its smaller merchant partners, if the lssuer does not
acquire new merchant partners, if the Issuer does not continually expand revenue and volume from
the merchants on Its platform, or if the Issuer does not attract and retain a diverse mix of merchant
partners, its business, results of operations, financial condition, and future prospects would be
materially and adversely affected.

if the kssuer is unable to attract new consumers and retain and grow its relationships with its existing
consumars, [1s business, results of operations, financial condition, and future prospects would be
materially and adversely affected.

The lssuer's success depends on its ability to generate repeat use and Increased transaction
volume from existing consumers and to attract new consurmers to its platform. The |ssuer generate
revenue when consumers barrow money from the |ssuer to make a purchase. In addition, as the
Issuer's consumer ecosystem expands enabling it to create more compelling offers via merchants, in
turn attracting more consumers and merchants. If the Issuer is not able to continue to grow its base of
consumers, the Issuer will not be able to continue to grow its merchant network or [ts business. The
Issuer's ability to retain and grow its relationships with consumers depends on the willimgrwess of
consumers to use the lssuer's platform and products. The attractiveness of the lssuer's platform to
consumers depends upan, amang other things: the number and variety of merchants and the mix of
products available through the Issuer's platform; the Issuer's brand and reputation; consumer
experience and satisfaction; consumer trust and perception of the Issuer’s solutions; technological
innovation: and services and products offered by competitors. If the |ssuer fails to retain |ts
relationship with existing consumers, if the Issuer does not attract new consumers 1o its platform and
prodiscts, or if the Issuer does not continually expand usage and volume from consumers on its
platform, the lssuer's business, results of operations, financial condition, and prospects would be
materially and adversely affected.

If the Issuer fails to maintain a consistently high level of consumer satisfaction and trust in its brand,
its business, results of operations, financial condition, and future prospects would be materially and
aduversely affected.

Offering 2 better way for consumers to finance their purchases is critical to the Issuer's success. If
consumers do not trust the lssuer's brand or have a positive experience, they will not use the lssuer’s
platform. If consumers do not use the Issuer's platform, the Issuer cannat attract of retain merchants.
As a result, the Issuer has invested heavily In both technology and its support and collections team, If
the Issuer is unable to maintain a consistently high level of positive consumer experience, the Issuer
will lose existing consumers and merchants. In addition, its ability to attract new consumers and
merchants is highly dependent on its reputation and on positive recommendations from its existing
consumers and merchants. Any failure to maintain a consistently high level of consumer sendce, ora
market perception that the Issuer does not maintain high-guality consumer service, would adversely
affect the Issuer's reputation and the number of positive consumer and merchant referrals that th
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lesuer receives. As a resultl, the ssuer's business, results of operations, financial condition, and future
praspects would be materially and adversely affected.

The Issuer operates in a highly competitive industry, and its inabllity to compete successully would
materially and adversely affect its business, results of operations, financial condition, and future
prospects.

The Issuer operates in a highly competitive and dynamic industry. The |ssuer faces competition
from a variety of players such as banking and non banking institutions in Mauritius. The ssuer's primary
competition consists of: legacy payment methods, such as credit and debit cards, including those
provided by card issuing hanks; technalogy solutions provided by payment companies such as Visa and
MasterCard: mobile wallets such as PayPal; and other pay-over-time soluticns offered by companies,
as well as new pay-over-time offerings by legacy financial znd payments companies, The Issuer expects
competition to intensify in the future, both as emerging technologies continue to enter the
marketplace and as large financial incumbents Increasingly seek to innavate the services that they offer
to compete with the lssuer’s platform. Technological advances and the continued growth of e-
commerce activities have increased consurers’ accessibility to products and services and led to the
expansion of competition in digital payment options such as pay-over-time solutions. The Issuer faces
competitien in areas such as: flexibility on payment options; duration, simplicity, and transparency of
payment terms; reliability and speed in processing applications; underwriting effectiveness;
compliance and security; promotional offerings; fees; approval rates; ease-of-use; marketing
expertise; service levels; products and services; technological capabilities and integration; customer
saryice: brand and reputation; and consumer and merchant satisfaction.

some of the Issuer's com petitors, specifically the credit issuing banks, are substantially larger than
the lssuer s, which gives those competitars advantages the lssuer does not have, such as more
diversified products, a broader consumer and merchant base, the ability to reach more consumers,
the ability to cross sell their products, operational efficiencies, the ability to cross-subsidize their
offerings through their other business lines, more versatile technology platforms, broad-based local
distribution capabilities, and lower-cost funding. In addition, because many of the Issuer's competitors
are large financial Institutions that fund themselves through low-cost insured deposits and continue
to own the loans that they orlginate, they have certain revenue and funding o ppertunities not available
to the |ssuer. Some of the Issuer's competitors may also have longer operating histories, more
extensive and broader consumer and merchant relationships, and greater brand recognition and brand
loyalty than the lssuer has.

Increased competition could result in the need for the issuer to alter the pricing It offers fo
merchants or consumers. If the Issuer is unable to successfully compete, the demand for the Issuer’s
products could stagnate or substantially dedline, and the lssuer could fail to retain or grow the number
of consumers or merchants using its platform, which would reduce the attractiveness of its platform
16 other consumers and merchants, and which would materially and adversely affect the Issuer's
business, results of operations, financial condition, and future prospects.

The Issuer relies on a variety of funding sources to support its network. If the Issuer’s existing funding
arrangements are not renewed or replaced or the Issuer’s existing funding sources are unwilling or
unable to provide funding to the Issuer on acceptable terms, or at all, it could have a material
adverse effect on its business, results of operations, financial condition, cash flows, and future
prospects,

The Issuer's high-velocity, capital efficient funding model is integral to the success of its kending
platform. To support this model and the growth of its business, the lssuer must maintain & varety o

i



C iMgroup>>

funding arrangements, including warehouse facillties, debt capital market facilities, secured Funding
agreements, and overdraft facilities with a diverse set of funding sources. If the |ssuer is unable to
maintain access to, or to expand, its netwaork and diversity of funding arrangements, its business,
results of operations, financlal condition, and future prospects could be materially and adwersely
affected. The Issuer cannot guarantee that these funding arrangements will continue to be available
on favorable terms er at all, and the Issuer's funding strategy may change over time and depends on
the availability of such funding arrangements. For example, disruptions in the funding markets or other
factars, incuding the continued impact of the COVID-19 pandemic, could adversely affect the
availability, diversity, cost, and terms of the Issuer's funding arrangements. The broad Impact of
COVID-19 on the financial markets has created uncertainty and volatility in many funding markets and
with many funding scurces. In addition, the lssuer's funding sources may reassess thelr exposure to
the lssuer's industry and either curtail access to uncommitted financing capacity, fail Lo renew or
extend facilities, or Impose higher costs to access funding.

In addition, there can be no assurances that the Issuer would be able to extend or replace the
Issuer's existing funding arrangements at maturity, on reasonable terms or at all. The Issuer's debt
financing are generally short and medium term in nature, with term lengths ranging between one Lo
five years. If the Issuer’s existing funding arrangements are not renewed or replaced or the lssuer's
axisting funding sources are unwilling or unable to provide funding to it on terms acceptable to the
lssuer, or at all, the Issuer would need to secure additional sources of funding or reduce its operations
significantly, Further, as the volume of loans facilitated through the lssuers platform increases, the
lssuer may require the expansion of its funding capacity under the lssuer's existing funding
arrangements or the addition of new sources of capital. The availability and diversity of the lssuer's
funding arrangements depends on various factors and are subject to numerous risks, many of which
are autside of the |sseer's cantrol.

The agreements governing the Issuer's funding arrangements require the |ssuer 1o comply with
certaln covenants. A breach of such covenants or other events of default under the Issuer's funding
agreements could result in the reduction or termination of the Issuer's access to such funding, could
increase the Issuer's cost of such funding ar, in some cases, could give the Issuer's lenders the right to
require repayment of the loans prior to their scheduled maturity. Certain of these covenants are tied
to the lssuer's consumear default rates, which may be significantly affected by factors, such as economic
downturns or general econoimic conditions, that are beyond the Issuer’s control and beyond the
control of individual consumers, In particular, loss rates on consumer loans may increase due to factors
such as prevailing interest rates, the rate of unemployment, the level of consumer and business
confidence, commercial real estate values, the value of the Mauritian Rupee, energy prices, changes
in consumer and business spending, the number of personal bankruptcies, disruptions in the credit
markets, the COVID-19 pandemic, and other factars.

in the event of a sudden or unexpected shortage of funds in the financial system, the |ssuer may
not be able to maintain nacessany levels of funding without incurring high funding costs, a reduction
in the term or size of funding instruments, and/or the liquidation of certain assets. In such a case, if
the Issuer is unable to arrange new or alternative methaods of financing on favorable terms, the issuer
would have to reduce its transaction volume, which could have a material adverse effect on its
business, results of operations, financial condition, cash flows, and future prospects.

In the future, the Issuer may seek to further access the capital markets to obtain capital to finance
growth, However, the Issuer’s future access to the capital markets could be restricted due 1o a variety
of facters, including a deterioration of the Issuer's eamings, cash flows, balance shieet guality, or
overall business or industry prospects, adverse regulatory changes, a disruption to or volatility or
deterioration in the state of the capital markets, or a negative bias toward the Issuer’s industry by
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market particlpants. Due to the negative blas toward the Issuer's industry, some financial institutions
may restrict access to available financing by participants in the Isseer’s industry, and the Issuer may
have more limited access to institutional capital than other businesses. Future prevailing capital
market conditions and potential disruptions in the capital markets may also adversely affect the
lssuer's efforts to arrange additional financing on terms that are satisfactory to it, if at all. if adequate
funds are nol available, or are not available on acceptable terms, the |ssuer may not have sufficient
Heguidity to fund its operations, make future investments, take advantage of acquisitions or other
opportunities, or respend to competitive challenges and this, in turn, could adversely affect the lssuer's
ahility to advance Its strategic plans. In addition, if the capital and credit markets experience volatility,
and the avallability of funds is limited, third parties with whom the Issuer does business may incur
increased costs or business disruption and this could adversely affect the Issuer's business
relationships with such third parties, which in turn could have a material adverse effect on the Issuer’s
business, resuits of operations, financial condition, cash flows, and future prospects.

Changes in market interest rates could have an adverse effect on the issuer's business.

Increased interest rates may adversely impact the spending levels of consumers and their ability
and willingness to borrow money, Higher interest rates often lead to higher payment obligations,
which may reduce the ability of consumers to remaln current on their obligations and, therefore, lead
to increased delinquencies, defaufts, consumer bankruptcles and charge-offs, and decreasing
recoveries, all of which could have an adverse effect on the Issuer’s business. Certain of the Issuer's
funding arrangements bear a variable interest rate and some funding arrangements bear a fixed
interest rate, These loans are used to finance the Issuer's asset book which contains exposure to both
fixed and floating interest rates. Changes in the benchmark rate by the bank of Mauritius can therefore
affect the interest margin earned in these funding arrangements potentially reducing the income
earned by the Issuer, Dramatic increases in interest rates may make some forms of funding nonviable,
in addition, certain of the Issuer’s loan agreements are repriced on a recurring basis using a mechanism
tied to interest rates. The Issuer's approach to treasury management aims to limit exposure to broad
changes In prevailing interest rates but will not eliminate all interest rate risk.

Borrowings under certaln of the Issuer's funding arrangements bear an interest rate based on the
Bank of Mauritius Key Repo Rate ['Key Repo Rate’} plus a credit spread. In December 2022, the Bank
of Mauritius, which is responsible for the Key Repo Rate, anncunced that it s implementing a new
Monetary Policy Framewark. There is uncertainty relating to this new framework, Saome of the Issuer's
funding arrangements that are linked to the Key Repo Rate or a dervative of it may therefore be
impacted. Since the proposed change is still under consideration by the Bank of Mauritius, the Issuer
cannot determine with certainty the impact of the change on its operations, The discontinuation,
reform, or replacemeant of the Key Repo Rate could result In interest rate increases on the Issuer’s
funding arrangements, which could adversely affect the Issuer's cash flows and operating resu Jies.

The Issuer's revenue |s impacted, to a significant extent, by the general econamy and the financial
performance of our merchants.

The lssuer's business, the consumer financial services industry, and its merchants® businesses are
sensitive to macroeconomic conditlons. Economic factors such as interest rates, changes in monetary
and related policles, market volatility, consumer confidence, and unempleyment rates are among the
most significant factors that impact consumer spending behavior, Weak economic conditions or a
significant deterioration in economic conditlons reduce the amount of disposable income consumers
have, which in turn reduces consumer spending and the willingness of qualified consumers to take out
loans. Such conditions are also likely to affect the ability and willingness of consumers to pay amounts
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awed under the loans facilitated through the lssuer's platform, each of which would have an adverse
affect an the lssuer's business, results of operations, financial condition, and future prospects.

In addition, the COVID-19 pandemic has had, and continues to have, a significant impact on the
national economy and the communities in which the Issuer operates, While the pandemic’s effect on
the macroeconomic environment has yet to be fully determined and could continue for months or
years, any prolonged economic downturn with sustained high unemployment rates would lead to
decreased retail consumption and may materially decrease the volume of lending by the |ssuer or
increase defaults and delinguencies. Such effects, if they continue for a prolonged period, would have
a material adverse effect on the Issuer's business, results of operations, financial condition, and future
prospects,

The generation of new loans facilitated through the Issuer's platform, and the transaction fees
and other fee income due to the Issuer associated with such loans, depends upon sales of products
and services by merchants, The Issuer’s merchants’ sales may decrease or fail to Increase as a result of
factors outside of their contral, such as the macroeconom|c conditions referenced above, or business
conditions affecting a particular merchant, industry vertical, or region. Weak economic conditions alsa
could extend the length of the Issuer's merchants’ sales cycle and cause consumers to delay making
lor not make) purchases of the Issuer's merchants’ products and services. Some of the lssuer's
merchants have experienced a decrease in sales, supply chain disruptions, inventory shortages, and
ather adverse effects ag a result of the COVID-19 pandemic, and the future impact of the COVID-19
pandemic remains uncertain. The decline of sales by the lssuer's merchants for any reason will
generally result in lower sales and, therefore, lower loan volume and associated fee income for the
Isswer, This risk is particularly acute with respect to the Issuer’s largest merchants.

In additlon, if a merchant doses some or all of its locations {including as a result of COVID-19
mandated closures) or becomes subject to a voluntary or Involuntary bankruptcy proceeding (or i
there is a perception that It may become subject to a bankruptcy proceeding), consumers may have
less incentive to pay their cutstanding balances on loans facilitated through the Issuer's platform,
which could result in higher charge-cff rates than anticipated. Moreover, if the financial condition of a
merchant deteriorates significantly ar a merchant becomes subject to a bankruptcy proceeding, the
Issuer may not be able to recover amounts due to us from the merchant.

The ksuer's business s heavily concentrated in Mauritius consumar credit, and therefore its results
are more susceptible to fluctuations In that market than a more diversified company.

The Issuer's business Is heavily concentrated In Maurities consumer cradit. As a result, the Issuer
is more susceptible to fluctuations and risks particular to Mauritian consumer credit than a more
diversified compary. For example, the lssuer's business Is particularly sensitive 1o macroeconomic
conditions that affect the Mauritian economy and consumer spending and consumer credit. The |ssuer
is also more susceptible to the risks of increased regulations and legal and other regulatory actions
that are targeted at consumer credit or the specific consumer credit products that the |ssuer offers.
The Issuer's business concentration could have a material adverse effect on its business, results of
operations, financial condition, and future prospects,

3,7 Risks relating to the notes

The Notes may not be a suitable investment for all investors
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Each potential investar, Induding 'qualified investors' {as this term is defined in Chapter 18 Part B of
the Listing Rules, that is investors acoeptable to the SEM who are knowledgeable and understand the
rlsks of Investing In specialist debt instruments and include but are not limited to expert investors as
defined in the Securities (Collective Investment Schemes and Closed End Funds) Regulations 2008)
must determing the suitability of that investment in light of its own clrcumstances.

In particular, each potential imvestar should:

*  have sufficlent knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of Investing in the Notes and the information contained or incorporated by
reference in these Listing Particulars or any applicable supplement;

»  have access to, and knowledge of, appropriate analytical Wools Lo evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact such an investment will
have on Its overall investment portfolio;

= have sufficient financial resources and liquidity to bear all of the risks of an Investment in the
Notes, including Notes with principal or Interest payable in one or mere currencies, or where
the currency for principal or interest payments is different from the potential investor's
currency;

s understand thoroughly the terms of the MNotes and be familiar with the behaviour of any relevant
indices and financial markets; and

" be able to evaluate [either alone or with the help of a financial adviser) possible scenarios for
economic, interast rate and other factors that may affect its investment and its ability to bear
the applicable risks.

Some Motes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as part of an overall portfolic strategy with an understood, measured and appropriate
cantribution to risk and diversification of their ovarall portfollos. A potential investor should not invest
in Notes that are complex financial instruments unless it has the expertise (either alone or with a
financial adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the Notes and the impact this investment will have an the potential imsestar's
averall investment portfolio. There is no guarantee that the Notes will be actively traded on the SEM.

Nates issued under the Programme may not be widely distributed and there may not be an aclive
trading market for the Notes (unless in the case of any particular Series, such Series is to be
consolidated with and form a single series with a Series of Notes which is already issued). If the Notes
are traded after their inltial lssuance, they may trade at a discount to their initial offering price,
depending upon prevailing interest rates, the market for similar securities, general economic
ronditions and the financial condition of the lssuer.

The lssuer may Bsue listed or unlisted Notes. The continued fisting of any Series of Motes on the SEM
and/or on such other securities exchange(s) is subject to the rules of the SEM and/or such other
securities exchange prevailing at that time. There can, accordingly, be no assurance that the fisting of
any Series of Notes will continue until the Maturity Date of such Series of Notes. Accordingly, there is
fa assurance as to the devalopment or liquidity of any trading market for any particular Series of Notes.



Cim group >

The Notes may be subordinated to other lssuer's llabilities, Prospective Investors should look at the
applicable pricing supplement for details on the seniority [ subordination of the band,

The payment obligations of the ssuer under unsecured Notes will rank behind secured Notes with
respect to the proceeds of the Security, Unsecured Motes constitute direct and unsecured obligations
of the Issuer and rank pari passu among themsehes and pori possu with all other unsecured
indebtedness (other than subordinated indebtedness).

Payment in respect of any Series of Notes ssued under the Programme is subject to the risk that such
payment will only be made if the Issuer has made funds available to the IPA for such payments.

Credit rating

Series of Notes Issued under the Programme may be rated or unrated. A rating & not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction ar
withdrawal at any time by the assigning rating agency.

Any adverse change In an applicable credit rating could adversely affect the trading price for the Notes
issued under the Programme,

Minimum subscription

The Notes may be issued in such denominations and minimum subscription amcunts as are
specified in the Applicable Pricing Supplement. As such, where the minimum subscription amount Is
nat achleved, the Issuer will net proceed to accept bids or allot any Notes.

Exchange rate rishs

The Issuer will pay principal and interest on the Notes in the Specified Currency [as defined in the
Applicable Pricing Supplement), This presents certain risks relating to currency conversions if an
investor's financial activities are denaominated principally in a currency or currency unit {the ‘Investor's
Currency’) other than the Specified Currency.

Thesa Include the risk that exchange rates may significantly change (including changes due to
devaluation of the Specified Currency or revaluation of the Investor’s Currency) and the risk that
autherities with jurisdiction over the Investor’s Currency may impose or modify exchange controls. An
appreciation in the value of the Investor's Currency relative to the Specified Currency would decrease
(i} the Investor's Currency-equivalent yield on the Notes, (i) the Investor's Currency equivalent value
aof the principal payable en the Notes and (iii} the Investor's Currency equivalent market value of the
Motes. Similarly, the Issuer may be exposed to potential losses if the Specified Currency were to
depreciate against major currencles in which the issuer's revenues are based, which may have an
adverse effect on its financial condition and resufts of operations.

Legal restrictions on certain investments

The investment activities of some potential investors may be subject to investment laws and
regulations, or review or regulation by certain authorities, Each poetential investor should consult its
legal advisers to determine whether and to what extent (i} Notes are legal investments for it, [ii) Notes
can be used as collateral for various types of borrawing and [iif} other restrictions apply to its purchase
or pledge of any Motes. Financial institutions should consult their legal advisers ar the appropriate
regulators to determine the appropriate treatment of Notes under any applicable risk based capital or
sirnilar rules,

Structural fsks of a particular issue of Notes

i
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& wide range of Notes may be [ssued under the Programme. A number of these Notes may have
features which contaln particular risks for potential investors, 3t out below is a description of certain
sich features,

The risk of optional redeamption by the 1ssuer

The Issuer may avail itself of a Call Option which will encompass an early redemption of the Notes
at the option of the Issuer. An optional redemption feature is likely to limit the market value of the
Motes. During any period when the |ssuer may elect to redeem the Notes, the market value of those
Motes generally may not rise substantially above the price at which they can be redeemed. This may
alsa be the case prior to any redemption perlod, The Issusr may be expected to redeem Notes when
its cost of barrowing Is lower than the interest rate on the Notes, In these circumstances, an investor
generally would not be able to re-invest the redemption proceeds at an effective interest rate as high
as the interest rate on the Notes being redeemed and may cnly be able to do so at a significantly lower
rate. Patential investors should consider reinvestment risk in light of other investments available at
that time.

MNotes issued at a substantial discount or pramium

The market values of securities issued at a substantial discount or premium from their neminal
amount tend to fluctuate mare in relation to general changes in interest rates compared to prices for
conventional interest bearing securltles. Generally, the longer the remaining term of the securities, the
graater the price volatility as compared to conventional interest bearing securities with comparable
maturities.

Modifications, waivers and substitution

The Conditions of the Notes contain provisions for calling meetings of Noteholders to consider
matters affecting their interests generally, These provisions allow majority Noteholders to bind all
Mateholders, Including those who did not attend and vote at the relevant meeting and Noteholders
whao voted in a manner contrary to the majority.

Amendment or review of prevalling lews

These Listing Particulars, the Notes and the Terms and Conditions, are governed by, and will be
construed in accordance with, the laws of Mauritius. Mo assurance can be given as to the impact of
any possible judicial decision or amendment and, or review of the laws of Mauritius or administrative
practice in Mauritius after the date of these Listing Particulars.
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10. DOCUMENTS AVAILABLE FOR INSPECTION

For & period not fess than fifteen (15) calendar days from the date of these Listing Particulars and for
as long as Motes are In Issue under the Programme, copies of the following documents will, when
published, be available during normal business hours (Saturdays, Sundays and public holidays
excepted) from the registered office of the lssuer:

l.  these Listing Particulars;
il. the Constitution of the |ssuer;

fil. the audited Annual Financial Statements for the years ended 30 September 2021, 2022 and
2023, prepared in accordance with IFRS;

iv. the latest publicly available audited comsolidated annual and unaudited interim financial
statements {if any) of the Issuer, prepared in accordance with IFRS; and

v. the CFA Agreement, IPA Agreement, Noteholders’ Representative Agency Agreement and
Security Agreement (if applicable).
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Appendix A: FORM OF PRICING SUPPLEMENT
DATE; [ «]
CIM FINANCIAL SERVICES LTD

{incorporated with limited liability in the Republic of Mauritius under registration no. 57494)
Issue of [Aggregate Nominal Amount of Series] [Title of Notes]
UNDER THE MUR 9,000,000,000
MEDIUM TERM NOTE PROGRAMME

This document constitutes the Applicable Pricing Supplement relating to the issue of the Series of
Mates described hereln, Terms used herein shall be deemed to be defined as such for the purposes of
the Terms and Condition set out in the Listing Particulars dated [ = | 2023. The Notes described in this
Pricing Supplement are subject to the Terms and Conditions in the Listing Particulars and this Pricing
Supplement must be read in conjunction with such Listing Particulars. To the extent that there is any
conflict or Inconsistency between the contents of this Pricing Supplement and the Listing Particulars,
the provisions of this Pricing Supplement shall prevail.

Applications will be considerad only from Persons to whom this Pricing Supplement has been sent by,
or on be behalf of, CIM FINANCEAL SERVICES LTD. Only such Persons have the right to apply for the
Motes hereunder in terms of this Pricing Supplement and, therefore, such Persons may not sell,
transfer, cede, assign or renounce the right in favour of any other Person. This Pricing Supplement is
not for publication ar circulation.

1. Description of the Notes

1.1,  lssuer Cif Financial 3ervices Ltd
1.2 Is5ue; [*]
1.21. Series Namae ]
1.2.2. Specified Currency(ies) ]
1.23. Credit rating of the Notes
“13.  Nominal Amount:
1.31. Nominal Amount *
1.3.2. Aggregate Mominal Amount [*1% of the Aggregate Nominal Amount
1.33. Permitted oversubscription For the issue to be successful, a minimum of [*]%
1.3.4. Minimum subscription of the amount issued per Series must be raised.
1.3.5. Actual Amount Raised *
1.3.6. Estimate of net proceeds of the  [*]
= issue of the Kotes
1.4, |ssue Date [*]
1.5,  Minimum subscription per ]
Motehalder

1.6. Specfied Denomination of Motes [*]

1.7. Issue Price [*]
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1.8. Status of the Notes [*]
1.9, Final Redemption Amount [*]
1.10. Form of Notes: [*]

All applicants will be natified by email and/or

A1 f ol
1AL HetTicatpn o Alotmpn: telephone of thelr allotment by no later than [*].

1.12. Method of Sale Private Placement

1.13. Book Runner *] -
1.14. Exchange "]

1.15. Additional Business Centre 1*]

116, Useof proceeds [*]

1.17. Corporate Finance Advisor "]

1.18. Issuing and Paying Agent [*

1.18, Ld::fhuldm’ Representative (if *]

2. Provisions relating to Interest Payable

21  Fized Rate Note Provisions

i, Dffer opens "] -
il. Offer closes [*]
i Allotment date [*]
iv, Announcement date [*]
v. Payment date i
vi. lssue date [*]
vil, Interest Rate [*]
wili. Day Count Fraction [*]
k. Interest Commencement Date [*]
w  Maturity Date "
Interest period "]
xl. r:beli-.-ewl:étm 1*
xiil. Interest Payment Dates ™

2.2  Floating Rate Motes

i. Offer opens [*]
il. Offer closes [*]
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ii. Allotment date [*1
. Announcement date *1
v. Payment date I*]
vi, |lssue date [*]
vil. Interest Rate [*]
will. Day Count Fraction [*]
% Interast Periods [*]
. Interest Payment Dates [*1
¥l. Interest Determination Date [*1
wil. Relevant Time "1
will.  Interest Accrual Period |
xlv. Reference Rate [details of applicable benchmark]
s, Reference Banks 1
swl. Manner in which Reference Rate
is 1o be determined Weteil
swhl. Maximum Interest Rate [*] per annum
wwii, MWinimum Interest Rate [*] per annum
sk Mlargin [* basis paints]
ux.  Party responsible for calculating ]
the Interest Rate and Interest
Amounts (if not the lssuer)
¥l Instalment Amount [*]
sxli. Rate Multiplier [*1
uxill. Day Count Fraction [*]
wwiv. Fall back provisions, rounding
provisions, denominator and
any ather teyms relating to the [*]
method of calculating Interast
on Floating Rate Notes, if
different from those set out in
the Canditions.
oo, Maturity Date [*]

Zero Coupon Motes

1.1 Implied Yield *]

3.2 Issue Price i*

3.3 Any other formula or basis for

i
determining amountis) payahle ]
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3.4 Offer opens: [*]
3.5 Offer closes: [*]
36 Allotment date: *
3.7 Announcement date: *1
3.8 Payment date: [*]
3.9 lssue date: i
3.10Interest commencement date: gy
3.11 r:1atur':l.-,.- Date [*3

4, Provislons regarding Early Redemption

4.1 Call Qption [Applicabie / Mot Applicable]
4.2 Call Option Motice Period *]
4.3 Call Option Exercise Period "]
4.4 Third Party Approvals reguired . [*]

5. Provisions relating to Secured Notes

_5.1 Security [*]

5.2 Security Agreements(s) [*]

5.3 Security Agents|s) as of the date of *]
this Applicable Pricing Supplement

6.1. Additional selling restrictions [*]

i*]

6.2, Settlement procedures and
sattlement En:—:lTut:[iErnf.m_"

6,3. Details of bank account|s) to
which payments are to be made
in respect of the Notes
Settlerment Procedures and
Settlement Instructions

6.4, 151N Mumber [*]

I*]

6.5, Motices ah

" FINAMNCIAL COVENANTS
[*] _
ADDITIONAL COVENANTS
[*1
ADDITIONAL RIGHT OF THE ISSUER IN RESPECT OF THE SECURITY AGREEMENTS

A
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MATERIAL ADVERSE CHANGE STATEMENT
[*]

INTEREST OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

[*]

LISTING PARTICULARS
[*]

RESPONSIBILITY AND STATEMENT OF COMPLIANCE

[*1

CIr FINANCIAL SERVICES LTD

Signed at [+] an[«]

By:

Duly authorised signatory who warrants
his authority hereto

By:

Duly authorised signatory who warrants his
authority hereta
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Appendix B: FORM OF APPLICATION FORM

CiMi FINANCIAL SERVICES LTD
{Incorporated as o public company with limited liability an 15 July 2005 in the Republic of Mauritius)
{Company Number C57494)

MUR 9,000,000,000
Medium Term Mote Programma

Issue of Up to [MUR] [*] [Secured [ Unsecured] [Floating Rate | Fixed Rate / Zero Coupon] Notes Due
20[*}

APPLICATION FORM

This completed form should be forwarded by hand or by electronic mail to the Corporate Finance
Adviser and Arranger at the following address:

Debt Capital Markets Team,

IZAR Led,

The Business Exchange, Ground Floor, Tower &,
1 Exchange Square, Ebene

Republic of Mauritius

Contact; Dean I¥Sa
Tiel: +230 5502 To&7T
E-raail: enquiries@izar.mu

Applicants must complete all sections of the application form. Please read the notes overleat betfore
campleting this form. Application lists will close at [« Jon [ = ].

Plegse read the notes overleaf before completing this form and wse BLOCK CAPITALS

Mame of

. r':.l::q i

Emall addrass

wone Mumber and Code

|fWe, the undersigned hereby apply to purchase the amount specified below of the fixed rate notes
[the ‘Motes') to be Issued by CIM Financial Services Ltd upan the Terms and Conditions set aut in this

(}j‘m 98
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application form and the IPA Agreement [the “IPA Agreement’) dated [*] betwesn CIM FINAMCIAL
SERVICES Lrd, and |*] as the Issuing and Paying Agent,

Amount of Floating Rate Notes Applied fer in Flgures:

Hundreds of . | Hundreds of

Billlons ; Tens of millions Millians
millions | thousands

[To insert currency

Amount of Floating Rate Notes Applled for in Words:

amount of Fixed Rate Notes Applied for In Flgures:

Hundreds of Hundreds of

illione RS O i MYl ioms
Billion et Tens of milllons U ihausands

[T insert currensy]:

Arnount of Fiked Rate Notes Applied for in Words;

R e e BB BB A R B NS U0 R 0 R 00 s 8 e o o e e A B R DR E AR

Amount of Zero Coupon Notes Applied for in Figures:

Hundreds of £ Hundrads of
glilians Tans of millions Milllons
il Mlzns thousands

ks
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[Te Insert currencyl:

Amaunt af Zere Coupon Notas Applied for in Words:

e T e e e S R AR (T AP P TN P TR S PO R TR TP TE TN

Interest Payments and Principal Repayment Instruction

a) Detalls of CDS account to which notes will be credited

Applicants are reguested to input details of CDS account ta which they would request the
registrar to credit the allocated securities to.

CDS Account Number (Shown an CDS SEatement] .. e
Investment Dealer f Custodian Bank (Shown on COS SAtEMENt) .o s
Account Holder (Same 85 BPPICANTY .o s s smnny s e yares st

Address of Applicant [shown on COS STATETMENIE] ieeremsimmimmi s cosiiias i i s s s

b) By way of a [MUR/Any other currency] bank account with a Bank in Mauritius

Interest and principal is to be paid to:

Bank account NUMBEC w s

CUFNBTIEY OF BATK BOCDLIIES Loviaenvcmesems oot Lo imis e n s s g e e 4 SRS SR AL R D
B el IR TN B IS im0 oy ki o 8 S e S A L

B TR s e e b e e it i i o P A 2 Y S i b b i

c) Status of Withholding Tax (Select sign i] or ii]}

i} Payments to be made to the undersigned are exempt from Withholding Tax/Tax
Deduction at Source [please attached a certified copy of the certificate of exemption
to this application, iF any)

(J:m

¥
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il) Payments to be made to the undersigned are not exempt from Withhold ing Tax Tax
Deduction at Source

Declarations

1. |/We, the undersigned hereby apply to purchase the amount specified above of the floating
rate / fiwed rate / zero coupon notes (the "Notes') bo be issued by Ci FINANCIAL SERVICES Lid
upon the terms and conditions set out in this application form and the IPA Agreement (the ‘IPA
Agreement’} dated [ » | between CIM FINANCIAL SERVICES Ltd and [ = | as the Issuing and
Paying Agent.

2. |fWe represent and warrant that |fwe have the necessary authority and power to purchase
and hold the Motes in accordance with this application form and have taken any and all
necassary corparata action to approve such purchase and to authorise the person signing this
application form to bind mefus in accordance with the terms hereof.

3. |'We hereby represent that none of the funds to be invested in the notes is derived from the
proceeds of crime or a source deemed to be suspicious. We further confirm that we are fully
compliant with all applcable money laundering and anti-corruption laws that may be
applicable to us.

Signature

Individuals
Mame(s):

Signature(s): 1.
Identification {*)

Companies or Institutions
Mame:

Signaturefs): 1. &

{Autfiarised Sigaatory]

Slgnatory)
Address of Registered Office:

Ln 101
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All joint holders must sign. In the case of a company, the company stamp must be affixed. Institutions
must sign in accordance with their constitutional documents (charter, bye-laws, etc.] and evidence
of the authority of the persons signing on behalf of the institution must be attached. In the case of
individuals, a copy of identification must be attached.

Motes:
1. Completing the form

a} Application lists will close at 12h00 (Mauritius time) on | « |. Applications must be for a
minimum of MUR[ = ] [ = ] notes) and in Integral multiples of MUR] = ].

B) &l alterations to this application form must be authenticated by Tull signature. All
applications must be made without any conditions stated by applicants.

¢) Under no circumstances whatsoever may the name of the applicant be changed and If this
is done then the application fonm will be invalid,

d) Applications are made subject to the provisions of the Listing Particulars and the
Applicable Pricing Supplement to which this form is attached,

el Applications are irrevocable and may not be withdrawn or amended without the written
consent of CIM FINARCIAL SERVICES Ltd,

f) Individual applicants must be 18 years of age or older,

2. Acceptance

By signing an application form the applicant undertakes to pay to CIM FINANCIAL SERVICES Ltd on
the Issue Date in same-day funds the purchase price for the Motes allotted to it in accordance with
the provisions of the IPA Agreement.

3.  Allotment

On the pricing date, the Corporate Finance Adviser and Arranger will analyse the demand generated
at various price levels and, In consultation with CIM FINANCIAL SERVICES Ltd, finalise the allocations
to each applicant. Allocation confirmation natices will be sent to successful applicants thereafter by
the Izsulng and Paying Agent.

4, Settlement procedure

Payment of the purchase price for the Notes may be made only by bank transfer/remittance to be
made on the instructions of the successful applicant to his bank of the funds for credit of CiM

A
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FINANCIAL SERVICES LTD's MUR Bank Account in the books of [ = |, not later than 16h00 (Mauritius
timejan|*].

5  Goneral

The Listing Particulars and any contracts resulting from an acce ptance of an application for the Notes
shall be governed and construed in accordance with Mauritian law.

6.  KYC documentation to accompany application

in line with anti-money laundering legislation, prospective investors are required 1w provide the
following documents abong with their application form,

Individual prospective Investor / joint prospective investar

For each individual prospective investor:

« An original of a2 National dentity Card or of a valid passport or of birth certificate (for
minors);

« An original of a recent {dated within the last three months) utllity bill {CEB, OWA,
Mauritius Telecom}; and

» Anoriginal of a recent (dated within the last three months) bank statement showing the
Prospective Investor's name and bank account numbar

Corporate prospective investar

s Official decuments certifying the legal existence of the Prospective Investor;

+ Documents certifying the identity of at least twe directors (same as for an individual
prospective investor = see above]; and

& A resolution of the Board of Directors or managing body, granting the relevant authority
to the signatories,

A praspective investor may call personally at the Issuer with the stipulated eriginal decuments and
its officers will certify the coples accordingly.

Alternatively, the required documents may be certified as true copies by any one of the following
persons: lawyer, a notary, an actuary or accountant holding @ recognized professional qualification,
a member of the judiciary, a civil servant and a director of a regulated financlal services business in
Mauritius,

Note

Your application may be rejected if the documents mentioned above are not submitted together with
the application form ond the Issuer reserves the right to request any further document and/or
information that it may determine.
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Summary of notes

Description of the
Programime
Form of MNotes

Specified
Denomination of
hates

Governing Law

Issue Price

Listing

Interest

Interest Period(s) or

Interest Payment

Diate(s)

Motehaolder

Programme Amount

Register

Risk Factors

Appendix C: SUMMARY OF THE NOTES

Up to a maximum aggregate nominal amount of MUR 9,000,000,000
for its egqulvalent in such other currency or currencies as Notes are
issued| Medium Term secured and unsecured Nolas.

Motes may be issued in reglsbared form as spoecified in the Applicable
Pricing supplement, but will not be in certificated form.

Mates will be issued in such denominations as may be specified in the
relevant Applicable Pricing Supplement,

The Listing Particulars, the Terms and Conditions and the Notes will be
governed by, and construed in accordance with, the laws of Mauritius.

Motes may be [ssued fully-paid and at an issue price which is at their
Mominal Amount or at a discount to, or premium aver, their Nominal
Amount as specified in the Apolicable Pricing Supplement.

Motes lssued under the Pragramime may be listed on the 3EM, or such
other or additional securities exchangel(s) a5 may be selected by the
Issuer in relation to such issue.

Unlisted Notes may also be lssued under the Programme. Unlisted
Motes are not regulated by the SEM.

The Applicable Pricing Supplement In respect of a Series of Notes will
specify whether or not such Series of Motes will be listed, on which
securities exchange they are to be listed (i applicable) and, If such

Series of Notes is to be listed on the Official Market of the SEM.

A Series of Notes may be Interest-bearing or non-interest bearing, as
specified in the Applicable Pricing Supplement. Interest (If any) may
accrue at a fixed rate or a floating rate as specified in the Applicable
Pricing supplement,

The Interest Rate(s), Interest Payment Dat&[ﬂ and Interest Period{s)
applicable to interest-bearing Motes will be specifiad in the Applicable
Pricing Supplement.

The holder of & NMate fram time to time and recorded as such in the
Register,

The maximum aggregate Nominal Amount of all Motes outstanding that
may be issued under the Program me at amy ane point in time, being as
at the Programme Date, MUR 9,000,000,000 (or its equivalent in such
other currency or currencies as Notes are issued) or such increased
amount a5 is determined by the [ssuer from time to time, subject to the
applicable procedures, Applicable Laws and the IPA fgreement, as
more fully set aut in the Section of these Listing Particulars headed
[General Description of the Programme.

The Register will be maintained by the Issuing ard Evlﬁg Agent as
gent for the lssuer.
Imvesting in the Motes involves certain risks [see the Section of the

Listing Particulars headed ‘Risk Factors').
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rMauritlan Rupees or subject to all Applicable Laws and, in the case of
Currency Motes listed on the SEM, the rules of the SEM, such other currency as
specifled in the Applicable Pricing Supplement.

Motes may comprise;

Fined Rate Notes: Fixed Rate Maotes will bear Interest at a fixed Interest
Rate, as indicated in the Applicable Pricing Supplement,

Floating Rate Motes: Floating Rate Motes will bear Interast at a floating
Interest Rate, as indicated in the Applicable Pricing Supplement.

Motes

Zero Coupon MNotes! Zero Coupon Notes will be offered and sold at a
dizcount to their Nominal Amount or at par and will not bear Interest
other than in the case of late payment.

The distribution of these Listing Particulars and/or any Applicable
Pricing Supplement and any offering or sale of or subscription for any
Series of Notes may be restricted by law in certain jurisdictions.

Any other or additional restrictions which are applicable and which may
be reguired ko be met in relation to an offering or sale of a particular
Series of Notes will be included in the Applicable Pricing Supplement.
Persons who come into possession of these Listing Particulars and/or
any Applicable Pricing Supplement must inform themsetves about and
pbserve all applicable selling restrictions.

Unless atherwise specified in the Applicable P;icing Supplement, the
Motes witl constitute direct and unsubordinated oblEations of the
Issuer and will rank parf passu among themselves and (save for certain
debt preferred by law) equally with all other obligations {other than
Status of Notes subordinated obliations (i any)] of the Issuer outstanding from time
o time,

Selling Restrictions

The Motes will either be unsecured or secured pursuant to one or more
Security Agreement, e — :
All payments in respect of the Notes will be made without withholding
or deduction for, or on accaunt of, any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed or
levled by, or on behalf of Mauritius, or any pelitical subdivision of, or
any authorty In, or of, Mauritius having power o tax, unbess such
withholding or deduction of Taxes is required by Applicable Law.

Taxation

;L,«Ima
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Redomption

Terms and
conditions

Scheduled Redemption: A Series of Notes will, subject to the Terms
and Conditions, be redeemed on the Maturity Date, as set out in
Condition 7.1 [Redemption at Maturity).

Early Redemption at the option of the Issuer: IF the Call Option is
specified as applicablz in the Applicable Pricing Supplement, the lssuer
may [on giving not less than thirty {30) nor more than ninety (900
Business Days, irrevocable notice to the Noteholdars (or such other
notice period as may be specified in the Applicakle Pricing Supplement)
redeem the Notes in whole, or if so specified in the Appllcable Pricing
supplement, In part on the Early Redemption Date specitied in the
Exercise Motice, in accordance with Condition 7.3 [Early Redemption at
the option of the lssuer).

Early Redemption for tax reasons: If so specified in the Applicable
Pricing Supplement, the Issuer may redeem any Series of Notes at any
time prior to the Maturity Date for tax reasons as set out in Condition
7.2 (Redemption far tax reasons).

Early Redemption following an Event of Default: Upon the ooourrence
of an Event of Default and receipt by the lssuer of a written notice
declaring Notes held by the relevant Noteholder to be forthwith due
and payable in accordance with Condition 4 [Events of Default), such
Natesshall become forthwith due and payable at the Early Redemption
Amaunt in the manner set cut in Condition 7.4 (Early Redemption
Amaount], together with interest {if any) to the date of payment, in
accordance with Condition 4 {Events of Default),

Motes may be redeemable at par or at such other Redemption Amount
[diatailed in a formula, Index or otherwise) as may be specified in the
Applicable Pricing Supplement. Notes may also be redeemable In two
or more instalments on such dates and in such manner as may be
specified in the Applicable Pricing Supplement relating to the relevant
Series of Notes;

The Terms and Conditions of the Notes are set oot in the Section
headed 'Terms and Conditions of the Mobes'.
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Appendix D: CONTACT DETAILS

CIn Financial Services Ltd

C/R Edith Cavell 8 hMére Barthélemy Streets
Port Lowis

Fepublic of Mauwritius

Tel: +230 203 6800

Fax: =230 203 6810

IFAR Ltd

The Business Exchange, Ground Floor, Tower &,
1 Exchange Square, Ebens

Republic of Mauritius

Tel: +230 460 66 74

IZAR Ltd

The Business Exchange, Ground Floor, Tower A,
Listing Agent and 5ponsor 1 Exchange Square, Ebene

Republic of Mauritius

Tel: +230 450 66 74

DTOS Registry Services Lid

10" Floor, Standard Chartered Tower,
19 Cybercity, Ebene 72201

Republic of Mauritius

Tel: +230 404 2000

Corporate Finance Adviser
and Arranger

Issuing and Paying Agent

Amrit Dassyne, Etude Dassyne
PCL Building, 43 Sir William MNewton Street,
Port Louls

Republic of Mauritius

Tel: +230 212 2204

BDO B Co Maurithus

10 Frére Falix de valois

Part Louis

Republic of Mauritius

Tel: 4230 202 3000

Benolt Chambers

Level 3, Orange Tower,
Cybercity, Ebene

Republic of Mauritius

Tel: + 230 403 &9 00

Fax: + 230 403 69 10

Moteholders
Representative

Legal Adviser to the lssue
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