
























PRINCIPLE 2 – THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONTD) 
 
DIRECTORS’ PROFILE (CONTD) 
 
Mrs Armelle BOURGAULT Du COUDRAY - Non-Executive Director 

Mrs Armelle BOURGAULT DU COUDRAY graduated with a “Brevet de Technicien Superieur”. She was appointed 
as director of the Company in July 2008. 

Other directorship in listed companies: Attitude Property Ltd. 

Mr Vincent GRIMOND – Non-Executive Director 

Graduated from the ESSEC Business School in France. He is the Co-Founder, Chairperson and CEO of Wild Bunch, a 
major European film entertainment, distribution and production company created in 2003.  He also worked for the 
Club Med Group for 10 years from 1981 to 1991 where he held financial positions, including Group CFO from 1986 to 
1991.  He was appointed as Director of the Company on August 6, 2014. 

Directorship in listed companies: XILAM Animation. 

Mrs. Jeanne Marie Solange Beatrice MAIGROT– Non-Executive Director 

Graduate of Sciences Po Paris (1981). She has more than 20 years’ experience as a company director, member of board 
sub-committees, and trustee. Between 1998 and 2021, Mrs Maigrot served on the boards of Poncini & Fils Ltd and of 
Cernol Holdings Ltd and its operating subsidiaries. She currently chairs the board of trustees of a domestic pension 
fund. Between 1985 and 1991 Mrs Maigrot held fixed-income sales roles in London with Credit Lyonnais and Gerrard 
& National Ltd (now part of the Man Group). She started her career as a commodity trader with Cargill.  

Other directorship in listed companies: None. 

Mrs Casey Jane JORGENSEN – Independent Non-Executive Director 

Casey Jorgensen is a Chartered Accountant currently fulfilling the function of Finance Director for a listed group in the 
financial technology market. In this capacity, she oversees the group consolidation and financial management of 
multiple subsidiaries operating across diverse jurisdictions.  

Ms. Jorgensen has past experience across a range of industries, including fast-moving consumer goods, commodities, 
and treasury. Her areas of expertise include financial management, corporate governance, administration, and audit 
for multinational enterprises. 

She serves as an independent non-executive director on a number of public and private company boards and 
additionally chairs several board subcommittees. A permanent resident of Mauritius for over 12 years, Mrs. Jorgensen  
is an active member of both the South African Institute of Chartered Accountants and the Mauritius Institute of 
Directors, as she intentionally strives for lifelong learning and professional development. 

 Other directorship in listed companies: Astoria Investments Ltd, Director and ARC Chair. 
 

Mr Kevindra TEEROOVENGADUM – Independent Non-Executive Director 

Kevin Teeroovengadum holds a BSc in Economics, an MBA, and an MSc in Finance from the University of Leicester, 
UK. He has over 25 years of experience across Africa in real estate, hospitality, and financial services. Kevin began his 
career in corporate finance and strategic consulting with KPMG, Deloitte, and Ernst & Young before joining Loita 
Capital Partners Group in South Africa. He later served as Executive Director in the real estate team of London-based 
private equity firm Actis, co-founded and led AttAfrica as Chief Executive Officer, and was Group CEO of JCG, a UAE-
based conglomerate with investments in petroleum, energy, hospitality, and real estate across Africa. 
He currently serves on several boards and advises investment and private equity funds in Mauritius and the wider 
region, with expertise in investment strategy, finance, and emerging market development. 
 
Other directorship in listed companies: Dipula Properties. 
 
 
 
  



























PRINCIPLE 5 – RISK GOVERNANCE AND INTERNAL CONTROL (CONTD) 
 
RISK MANAGEMENT (CONTD) 
 

Risk 
Category 

Potential Risks  Descriptions Impact  Inherent 
Risk 

Risk management 
strategies 

Residual 
Risk 

 Competition 
Risk 

The risk that AHL 
does not anticipate 
and respond to 
competitive threats 
or new entrants, 
affecting its ability 
to maintain and 
grow its market 
share 
 

High  Significant  Promotional activities 
Investment in branding 
and reputation 
management (e.g., 
social media presence 
and appointment of 
third parties such as 
Reviewpro to conduct 
surveys) - Regular 
reviews of feedback on 
social media 
KPIs in place 

Moderate  

Digitalization The risk of not 
anticipating and 
remaining at the 
forefront of hotel 
sector trends to 
optimise guest 
experience and 
efficiency, resulting 
in foregone 
revenues and loss 
of market share. 

High  Significant  Digital check-in, check-
out and F&B ordering - 
Focus on collecting and 
leveraging data on 
guests to provide fact-
based insights that drive 
strategy and running of 
operations 
Winnow Solution for 
food waste 
Mobile Apps; Power BI, 
Zendesk Real time 
Customer service 
Software 

Moderate  

Operational   
 
 
 
 
 
 
 
 
 
 
  

Social Media/ 
Reputational 
Risk 

The risk of guests 
using social media 
as a threat for 
gains/ favours or 
for venting, 
resulting in 
reputation damage 
and drop in guest 
bookings.  

High  Significant  Regular reviews of 
feedback on social 
media 
Roles & Responsibilities 
defined for managing 
social media, CRM & 
Ecommerce 
Zendesk social media 
monitoring tool for real 
time monitoring in place 
Yearly contract between 
AHL & service provider 
for software 

Moderate  

Business 
Continuity risk 

The risk that AHL 
is not able to carry 
out or resume its 
operations 
timeously in the 
event of 
interruptions/ 
disasters, resulting 
in significant losses 
and reputational 
damage. 

High  Significant  Regular tests/ scenarios 
simulation (e.g., fire 
drills) 
Pandemic Plan  
Work from home 
 

Moderate  



PRINCIPLE 5 – RISK GOVERNANCE AND INTERNAL CONTROL (CONTD) 
 

RISK MANAGEMENT (CONTD) 
 

Risk 
Category 

Potential Risks  Descriptions Impact  Inherent 
Risk 

Risk management 
strategies 

Residual 
Risk 

 People Risk The risk that AHL is 
unable to recruit, 
develop and retain 
talent to instil 
appropriate 
behaviours and 
service levels, 
resulting in guest 
dissatisfaction, 
disruption in 
operations and 
significant costs and 
efforts associated 
with replacing 
departed staff and 
training new staff. 
 

High  Significant  Setting up of a Training 
Academy, through 
partnership with Ecole 
Hôtelière de Lausanne 
(EHL) 
Certification “Great Place 
to Work” 
Profit Sharing Scheme 
Regular pulse surveys - 
Performance 
management performed 
on Sicorax, with 
performance linked to 
values/pillars of AHL 
Salary Benchmarking 
through Korn Ferry 
Attitude Benefits 
Package (E.g Flexible 
work, Zenfan Lakaz, 
Team building etc..) 

Moderate  

Cybersecurity 
Risk 

The risk that AHL 
and its hotel 
properties are 
exposed to cyber 
attacks, resulting in 
disruptions to 
activities, financial 
loss and guest 
dissatisfaction. 

High  Significant  The Group has already 
embarked on its digital 
transformation plan 
which aims to create the 
capabilities of fully 
leveraging the 
possibilities and 
opportunities of new 
technologies. 

Moderate  

Project Risk The risk that AHL 
faces construction 
delays or cost 
overruns for any 
new developments, 
including those due 
to shortages or 
increased costs of 
labour or materials.  

High  Significant  Oversight of the Chief 
Project Manager and 
other key stakeholders 
on refurbishment/ 
construction projects - 
Appointment of 
Quantity Surveyors (QS) 
on refurbishment/ 
construction projects 

Moderate  

Ethics/ 
Governance risk 

The risk that AHL 
does not adopt 
appropriate 
measures and 
internal procedures 
to prevent and 
detect fraud, bribery 
and unethical 
behaviours, leading 
to financial losses, 
reputation damage 
and erosion of 
stakeholder trust. 

High  Significant  Code of Conduct Policy. 
Finance Manual  
Authority Matrix  
Independent compliance 
reviews on Operations 
and Finance (including 
SOPs) 
 

Low  

 
 



PRINCIPLE 5 – RISK GOVERNANCE AND INTERNAL CONTROL (CONTD) 
 

RISK MANAGEMENT (CONTD) 
 

Risk 
Category 

Potential Risks  Descriptions Impact  Inherent 
Risk 

Risk management 
strategies 

Residual 
Risk 

 Safety/ Security 
risk 

The risk that the 
health and safety of 
guests and 
employees in AHL 
properties is 
compromised, 
resulting in 
reputational 
damage.. 

High  Significant  AHL maintains an 
insurance, which 
includes liability clauses 
in case of structural 
issues/ damages/Safety. 
 
Health & Safety Officer 
appointed, health & 
safety checks and audits - 
Food quality control - 
COVID-19 protocol - 
CCTV monitoring - 
Security checks & bag 
searches - Regular 
training on health & 
safety protocol of AHL 
Conduct simulations and 
drills 

Low 

Property/ 
Facilities and 
equipment risk 
 
(Asset 
Valuation) 

The risk that AHL 
infrastructure 
(property, plant & 
equipment) is not 
maintained and/or 
upgraded on a 
timely basis, 
resulting in 
structural damages, 
significant costs of 
repairs and financial 
losses. 

High  Significant  Maintenance contracts 
(including AMCs) for 
equipment; with service 
terms with appointed 
agents 
Yearly impairment 
assessment which is 
subject to review by the 
external auditors  
Condition assessment 
surveys 

Moderate  

Litigation Risk  Risk of lawsuits 
against AHL 
This may include:  
labour cases;  
claims by 
Guests/TOs over 
guest 
complaints/GIR 

High  Significant  Contracts are being 
legally vetted / evaluated 
- external legal counsel 
available 
 

Low  

Compliance  Compliance and 
Regulatory risk 

The risk that AHL is 
unable to manage 
the ever-evolving 
regulatory and 
compliance 
requirements, 
resulting in fines 
and reputational 
damage. 

High  Significant  Data Protection Officer 
appointed. 
Laws and regulations 
with respect to the 
following spheres are 
monitored: 
 

 Employment 
Rights and 
Workers Rights 
Act: being 
monitored by the 
HR departments 

 Health and 
Safety  

 

Moderate  



PRINCIPLE 5 – RISK GOVERNANCE AND INTERNAL CONTROL (CONTD) 
 

RISK MANAGEMENT (CONTD) 
 

Risk 
Category 

Potential Risks  Descriptions Impact  Inherent 
Risk 

Risk management 
strategies 

Residual 
Risk 

 

 

 

Low  

Low  

Moderate  
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3. PROPERTY, PLANT AND EQUIPMENT 

2025

Buildings on Furniture and Electronic Boat Motor Work

THE GROUP leasehold land equipment equipment equipment vehicles in progress Total

COST MUR MUR MUR MUR MUR MUR MUR

At July 1, 2024 3,265,864,079      886,305,082        115,713,846      9,711,787          1,817,832      105,828,341      4,385,240,967     

Additions 58,226,747           225,594,991        13,743,470       3,883,307          -                479,758,226      781,206,740        

Transfers -                        25,464,317          -                    -                     -                (25,464,317)       -                       

Disposals (7,949,266)            (81,589,410)         (8,360,373)        -                     (282,813)        -                    (98,181,862)         

At June 30, 2025 3,316,141,560      1,055,774,980     121,096,943      13,595,094        1,535,019      560,122,250      5,068,265,845     

DEPRECIATION 

At July 1, 2024 861,944,989         654,788,952        111,583,964      6,788,863          1,360,132      -                    1,636,466,900     

Charge for the year 94,382,320           94,514,268          10,150,156       1,007,148          12,730           -                    200,066,622        

Disposals (5,802,416)            (53,996,463)         (8,360,373)        -                     (282,813)        -                    (68,442,065)         

At June 30, 2025 950,524,893         695,306,757        113,373,747      7,796,011          1,090,049      -                    1,768,091,457     

NET BOOK VALUE

At June 30, 2025 2,365,616,667      360,468,223        7,723,196         5,799,082          444,970         560,122,250      3,300,174,389     

At June 30, 2024 2,403,919,090      231,516,130        4,129,882         2,922,924          457,700         105,828,341      2,748,774,067     

(a)

(b)

Included in property, plant and equipment at June 30, 2025 was work in progress of Rs479m (2024: Rs77m) relating mainly to refurbishment works at Riviere Citron Ltee and Matemwe

Bungalows Zaswi (Z) Limited.

Bank borrowings are secured on all the assets of the Group and the Company. Interest on these bank loans amounted to Rs61.1m.
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3. PROPERTY, PLANT AND EQUIPMENT 

2024

Buildings on Furniture and Electronic Boat Motor Work

THE GROUP leasehold land equipment equipment equipment vehicles in progress Total

COST MUR MUR MUR MUR MUR MUR MUR

At July 1, 2023 3,215,832,952      779,332,501        108,431,054      7,427,521          1,360,132      28,800,933        4,141,185,093     

Additions 50,075,242           106,671,253        7,332,940         2,284,266          -                77,027,408        243,391,109        

Acquisition of subsidiary (Note 33(b)) -                        317,474               -                    -                     457,700         -                    775,174               

Disposals (44,115)                 (16,146)                (50,148)             -                     -                -                    (110,409)              

At June 30, 2024 3,265,864,079      886,305,082        115,713,846      9,711,787          1,817,832      105,828,341      4,385,240,967     

DEPRECIATION 

At July 1, 2023 767,187,549         573,603,209        101,781,996      6,307,038          1,360,132      -                    1,450,239,924     

Charge for the year 94,801,555           81,201,889          9,852,116         481,825             -                -                    186,337,385        

Disposals (44,115)                 (16,146)                (50,148)             -                     -                -                    (110,409)              

At June 30, 2024 861,944,989         654,788,952        111,583,964      6,788,863          1,360,132      -                    1,636,466,900     

NET BOOK VALUE

At June 30, 2024 2,403,919,090      231,516,130        4,129,882         2,922,924          457,700         105,828,341      2,748,774,067     

At June 30, 2023 2,448,645,403      205,729,292        6,649,058         1,120,483          -                28,800,933        2,690,945,169     

(a)

(b)

Included in property, plant and equipment at June 30, 2024 was work in progress of Rs77m (2023: Rs 28.8m) relating to refurbishment works at Riviere Citron Ltee, Compagnie Marmites Des

Iles Limited, Attitude Hospitality Management Limited and Matemwe Bungalows Zaswi (Z) Limited.

Bank borrowings are secured on all the assets of the Group and the Company. Interest on these bank loans amounted to Rs 64.7M.
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4(a). INTANGIBLE ASSETS AND GOODWILL

THE GROUP

Computer

COST software Goodwill Total

MUR MUR MUR

At July 1, 2024 27,491,453       488,279,036    515,770,489      

Additions 698,911            -                   698,911             

Scrapped assets (4,677,604)        -                   (4,677,604)         

At June 30, 2025 23,512,760       488,279,036    511,791,796      

At July 1, 2023 26,294,308       488,279,036    514,573,344      

Additions 1,197,145         -                   1,197,145          

At June 30, 2024 27,491,453       488,279,036    515,770,489      

AMORTISATION

At July 1, 2024 23,783,132       -                   23,783,132        

Scrapped assets (4,677,604)        -                   (4,677,604)         

Charge for the year 2,009,431         -                   2,009,431          

At June 30, 2025 21,114,959       -                   21,114,959        

At July 1, 2023 22,392,984       -                   22,392,984        

Charge for the year 1,390,148         -                   1,390,148          

At June 30, 2024 23,783,132       -                   23,783,132        

NET BOOK VALUE

At June 30, 2025 2,397,801         488,279,036    490,676,837      

At June 30, 2024 3,708,321         488,279,036    491,987,357      

(i) Carrying amount of goodwill 

Subsidiary companies 2025 2024

MUR MUR

Marina Village Hotel Limited 412,904,291    412,904,291      

Attitude Hospitality Management Ltd 75,374,745      75,374,745        

488,279,036    488,279,036      

THE GROUP

Goodwill acquired is measured as the sum of the fair value of the consideration transferred, the amount of

any non-controlling interest in the acquiree, and the fair value of the acquirer’s previously held equity interest

in the acquiree (if any) over the net of the acquisition-date amounts fair values of the identifiable assets and

liabilities assumed. Goodwill has been assessed as having an indefinite life. The Group performed its

annual impairment test in June 2025 and 2024. As at June 30, 2025, no impairment was booked on Marina

Village Hotel Limited and Attitude Hospitality Management Ltd.
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4(a). INTANGIBLE ASSETS AND GOODWILL (continued)

(ii) Impairment test on goodwill

▪ Discount rate

▪ Terminal growth rate

▪ Occupancy rates

An increase of 5% in the pre-tax discount rate, other variables remaining the same and a decrease of 10% in

forecasted cash flows, other variables remaining constant, show no indication of impairment for Marina Village

Hotel Limited and Attitude Hospitality Management Ltd.

The recoverable amount of goodwill has been determined based on value-in-use calculation. The calculation

used pre-tax cash flow projection based on financial budgets approved by management covering a five-year

period. The pre-tax discount rate applied represents the current market assessment of the risks specific to each

investment, taking into consideration the time value of money and individual risks of the underlying assets that

have not been incorporated in the cash flow estimates. The discount rate calculation is based on the specific

circumstances of the Group and its operating segments and is derived from its weighted average cost of capital

(WACC). The WACC takes into account both debt and equity. The cost of equity is derived from the expected

return on investment by the Group’s investor. The cost of debt is based on the interest-bearing borrowings the

Group is obliged to service. The discount rate used is 9.74% (2024: 10.07% ).

A yearly growth rate of 3.20% (2024: 3.20%) has been estimated on the different investments. The growth rate

has been assessed as reasonable based on worldwide growth rate estimates taken from publications by the

International Monetary Fund (IMF). 

The key assumptions used for preparing the cash flow forecasts are based on management's past experience

of the industry and the ability of each investment to at least maintain its market share as well as stable local and

international economic conditions.

The Group performed its annual impairment test in June 2025 and 2024. The Group considers the relationship

between its market capitalisation and its book value, among other factors, when reviewing for indicators of

impairment. As at 30 June 2025, the market capitalisation of the Group was below the book value of its equity,

indicating a potential impairment of goodwill and impairment of the assets of the operating segments. 

Key assumptions used in value in use calculations and sensitivity to changes in assumptions:

The calculation of value in use is most sensitive to the following assumptions:
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4(a). INTANGIBLE ASSETS AND GOODWILL (continued)

2025 2024 2025 2024 2025 2024

% % % % % %

Marina Village Hotel Limited 9.74% 10.07% 3.20% 3.20% 87% 79%-80%

Attitude Hospitality Management Ltd 9.74% 10.07% 3.20% 3.20% n/a n/a

2025

From To From To From To

% % % % % %

Marina Village Hotel Limited 9.74% 21.12% 3.20% -21.21% 87% 63%

Attitude Hospitality Management Ltd 9.74% 50.65% n/a n/a n/a n/a

Climate-related matters 

The table below sets out the outcome of the sensitivity analysis and the resulting hypothetical additional

impairments that would result from this modeling. It is the Directors’ and management’s view that the

appropriate impairment charge has been recognised as at 30 June 2025.

Occupancy rateTerminal growth rateDiscount rate

 Occupancy rate  Terminal growth rate Discount rate

The Group constantly monitors climate-related risks, including physical risks and transition risks, when

measuring the recoverable amount. While the Group does not believe its operations are currently significantly

exposed to physical risk, the value-in-use may be impacted in several different ways by transition risk, such as

climate-related legislation, climate-related regulations and changes in demand for the Group’s products. Even

though the Group has concluded that no single climate-related assumption is a key assumption for the 2025 test

of goodwill, the Group has incorporated its expectations for the following: increased costs of emissions under

the emission trading scheme it is subject to; expectations for increased demand for goods sold by the Group’s

fire prevention equipment CGU; and expected cost increases due to stricter recycling requirements in the cash-

flow forecasts in assessing value-in-use amounts.

Key assumptions used in the impairment tests for goodwill are: occupany rate, terminal growth rate and

discount rate. The assumptions used for 2025 and 2024 are as follows:

The recoverable amount of the CGU which have not been impaired at 30 June 2025 would equal its carrying

amount if the key assumptions were to change as follows:

The assumptions that are considered to be the main drivers in the calculation of the recoverable amount of

goodwill and where changes are reasonably possible are: occupany rate, terminal growth rate and discount rate

with no additional impairment should they be stress tested.

The Directors and management have performed a sensitivity analysis in order to consider and assess the

impact of possible changes in key assumptions on the carrying value of goodwill.

The directors and management have considered and assessed reasonably possible changes for other

assumptions and have not identified any instances that could cause the carrying amount of the different CGUs

to exceed its recoverable amount.
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4(a). INTANGIBLE ASSETS AND GOODWILL (CONTINUED)

THE COMPANY Computer

software

COST MUR

At July 1, 2024 127,363               

Additions -                       

At June 30, 2025 127,363               

AMORTISATION

At July 1, 2024 127,363               

Charge for the year -                       

At June 30, 2025 127,363               

NET BOOK VALUE

At June 30, 2025 -                       

At June 30, 2024 -                       

4(b). RIGHT-OF-USE ASSETS

Set out below are the carrying amounts of right-of-use assets recognised and the movement during the year:

THE GROUP

2025

MUR MUR MUR MUR MUR

COST

At July 1, 2024        1,520,952,884           15,838,000          30,026,814      624,982,232       2,191,799,930 

Lease remeasurement             13,937,451                         -                           -            4,957,794            18,895,245 

Additions               1,218,349             4,302,987            2,282,237          2,628,230            10,431,803 

Foreign exchange movement**            (15,508,020)                         -                           -                         -            (15,508,020)

Terminated leases                           -              (1,650,875)                         -                         -              (1,650,875)

                         -   
At June 30, 2025        1,520,600,664           18,490,112          32,309,051      632,568,256       2,203,968,083 

DEPRECIATION

At July 1, 2024           219,547,972           10,466,874          16,993,801      130,159,576          377,168,223 

Charge for the year             30,265,490             2,374,873            4,235,198        36,458,374            73,333,935 

Terminated lease                           -              (1,324,670)                         -                         -              (1,324,670)

At June 30, 2025           249,813,462           11,517,077          21,228,999      166,617,950          449,177,488 

NET BOOK VALUE

At June 30, 2025        1,270,787,202             6,973,035          11,080,052      465,950,306       1,754,790,595 

2024

MUR MUR MUR MUR MUR

COST

At July 1, 2023        1,226,902,163           13,761,565          25,542,490      595,602,363       1,861,808,581 

Additions               2,820,000             2,328,940            4,484,324        29,412,322            39,045,586 

Acquisition of subsidiary (Note 33(b)) *           290,628,719                         -                           -                         -            290,628,719 

Terminated leases                           -                 (836,879)                         -           (3,777,872)            (4,614,751)

Lease remeasurement                  602,002                584,374                         -            3,745,419              4,931,795 

                         -   
At June 30, 2024        1,520,952,884           15,838,000          30,026,814      624,982,232       2,191,799,930 

DEPRECIATION

At July 1, 2023           201,548,412             8,439,954          13,002,111        85,119,522          308,109,999 

Charge for the year             17,999,560             2,863,799            3,991,690        48,817,926            73,672,975 

Terminated lease                           -                 (836,879)                         -           (3,777,872)            (4,614,751)

At June 30, 2024           219,547,972           10,466,874          16,993,801      130,159,576          377,168,223 

NET BOOK VALUE

At June 30, 2024        1,301,404,912             5,371,126          13,033,013      494,822,656       1,814,631,707 

** Foreign exchange movement related to capital expenditure in Matemwe Bungalows Zaswi (Z) Limited.

 Total 

*Included in 'leasehold land and rights' is an amount of MUR 271,800,000 which represents the fair value on land leased from the zanzibar

government. This fair value arose on business combination and relates to the favourable off market terms of the lease with the government. This

balance is being depreciated over the same useful life of the land leased, that is, 32 years.

 Leasehold  land 

and rights  Motor vehicles 

 Buildings on 

leasehold land  Total  Equipment 

 Leasehold  land 

and rights  Equipment  Motor vehicles 

 Buildings on 

leasehold land 
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4(c). LEASE LIABILITIES

THE GROUP

Lease liabilities arose on the following main lease contracts:

- Leasehold land with the Government of Mauritius for a period of 49-50 years;

- Various equipment for a period of 3-4 years;

- Motor vehicles for a period of 2 - 5 years;

- Leasehold land with La Pelouse Ltee for a remaining period of 8 years;

- Boathouse for a period of 3 years; and

- Buildings on leasehold Land with The Strand for a period of 5 years.

(i) Set out below are the carrying amounts of lease liabilities and the movements during the year:

2025 2024

MUR MUR

At July 1, 1,076,365,279     1,049,344,151     

Additions 10,431,803          39,045,586          

Acquisition of subsidiary (Note 33(b)) -                      20,147,855          

Lease modification -                      4,931,795            

Lease remeasurement 18,895,243          -                      

Retranslation loss (Note 23) 2,395,420            17,810,903          

Terminated lease (326,203)             (4,602,193)          

Interest expense (Note 23) 46,265,663          44,187,522          

Payments (113,961,353)       (94,500,340)         

At June 30, 1,040,065,852     1,076,365,279     

Current 67,879,848          63,693,119          

Non-Current 972,186,004        1,012,672,160     

(ii)

(iii) The maturity of lease liabilities is as follows: 2025 2024

MUR MUR

Within one year 111,581,490        102,578,196        

After one year and before five years 403,768,730        279,927,818        

More than five years 1,371,497,008     1,529,190,212     

1,886,847,228     1,911,696,226     

Future finance charges on lease liabilities (846,781,376)       (835,330,947)       

Present value of lease liabilities 1,040,065,852     1,076,365,279     

(iv) The present value of lease liabilities is analysed as follows: 2025 2024

MUR MUR

Within one year 67,879,848          63,693,119          

After one year and before five years 173,940,855        220,598,298        

More than five years 798,245,149        792,073,862        

1,040,065,852     1,076,365,279     

(v) The following are the amount recognised in profit or loss:

2025 2024

MUR MUR

Depreciation expense of right-of-use assets (Note 4(b)) 73,333,935          73,672,975          

Interest expense on lease liabilities (Note 23) 46,265,663          44,187,522          

Retranslation loss/(gain) (Note 4(c )(i)) 2,395,420            17,810,903          

Total amount recognised in profit or loss 121,995,018        135,671,400        

5. INVESTMENT IN SUBSIDIARY COMPANIES

2025 2024

Reconciliation MUR MUR

At July 1, 2,251,258,266     2,176,258,266     

Additions (Note *) -                      75,000,000          

At June 30, 2,251,258,266     2,251,258,266     

*

The Group had total cash outflows in relation to lease payment of MUR 113,961,353 in 2025 (2024: MUR 94,500,340) and MUR 1,299,816 (2024: 

MUR 7,000,463) from low value leases and short term leases  included in the profit or loss.

The lease modification during the year ended June 30, 2025 relates to Riviere Citron Ltee, Tropical Hotel Ltd and Pointe aux Piments Ltd, following

the change in the payment patterns.

THE COMPANY

Additions relates to purchase of non controlling stake of 11.25% in  Marina Village Hotel Ltd.
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5. INVESTMENT IN SUBSIDIARY COMPANIES (CONTINUED)

(a) Quasi- equity loan 2025 2024

MUR MUR

At July 01, 486,000,000        486,000,000        

Disbursement to subsidiaries during the year -                      -                      

At June 30, 486,000,000        486,000,000        

(i)

(ii) The quasi-equity loan is made up of the following: Capital Interest Total

MUR MUR MUR

Compagnie Marmites Des Iles Limitée 60,000,000       -                      60,000,000          

Marina Village Hotel Limited 95,000,000       -                      95,000,000          

Pointe Aux Piments Hotel Ltd 50,000,000       -                      50,000,000          

East Water Ltd 30,000,000       -                      30,000,000          

Tropical Hotel Ltd 46,000,000       -                      46,000,000          

Rivière Citron Ltée 205,000,000     -                      205,000,000        

At June 30, 2025 486,000,000     -                      486,000,000        

2025 2024

(b) Unpaid as at year end, accounted as payables (refer to Note 25 on related parties): MUR MUR

Investment in Ti Piment Investment Ltd         10,000 10,000

Investment in Longchamps Investment Ltd 3,868,120 3,868,120

Investment in Zanzibar Hospitality Ltd 1,000 1,000

Investment in Otentik Investments Ltd           10,000 10,000

3,889,120 3,889,120

(c) The subsidiary companies are as follows:

Business 

Activity Notes Direct Indirect Direct Indirect

% % % %

• Marina Village Hotel Limited Hotel operations 100 - 100 -

• Pointe Aux Piments Hotel Ltd Hotel operations 100 - 100 -

• Compagnie Marmites Des Iles 

Ltée Hotel operations 100 - 100 -

• Tropical Hotel Ltd Hotel operations 100 - 100 -

• East Water Ltd Hotel operations 100 - 100 -

• Attitude Hospitality Management 

Ltd

Management 

company 26 79.94 - 79.94 -

• Longchamps Investments Ltd Real estate 

activities 100 - 100 -

• Attitude Hospitality Training Ltd Training institution 100 - 100 -

• Belle Mare Venture Ltd Tourist residences 100 - 100 -

• Green Attitude Foundation Social security 

activities 100 - 100 -

• Anse La Raie Resorts Ltd Hotel operations - - - 100

• Attitude Property Ltd * Real estate 

activities 26 48.74* - 48.74* -

• Rivière Citron Ltée Hotel operations 100 - 100 -

• Touristic United Enterprise Ltd Investment holding 26 67.51 - 67.51 -

• Colov United Enterprise Ltd Other financial 

service activities - 67.51 - 67.51

• Crown Lodge  Ltée General retailer 100 - 100 -

• Ti Piment Investment Ltd Investment holding 100 - 100 -

• Otentik Investments Ltd Investment holding 100 - 100 -

• Attitude Hospitality (Africa) Ltd ** Investment holding 100 - 100 -

• Matemwe Bungalows Zaswi (Z) 

Limited *** Hotel operations -             100 -                      100

*

** Zanzibar Hospitality Ltd changed its name on 21 May 2024 to Attitude Hospitality (Africa) Ltd.

*** On 29th February 2024, Attitude Hospitality (Africa) Ltd acquired 100% stake in Matemwe Bungalows Zaswi(Z) Limited incorporated in Zanzibar.

Mauritius

20242025

Mauritius

Mauritius

Country of

Mauritius

Mauritius

Mauritius

incorporation

Mauritius

Effective shareholding 

Mauritius

The loan has been classified as quasi-equity is unsecured, interest-free and the settlement of the amount is neither planned nor likely to occur in the

foreseeable future.

Mauritius

Mauritius

Mauritius

Mauritius

Name of Companies

Mauritius

Mauritius

Mauritius

Mauritius

Even with an investment of 48.74% in Attitude Property Ltd(APL), Attitude Hospitality Ltd exercise control over the decision making process and

Board of APL and is therefore considered a subsidiary.

Mauritius

Mauritius

Zanzibar

Seychelles
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5. INVESTMENT IN SUBSIDIARY COMPANIES (CONTINUED)

(d) Impairment testing : Investment in subsidiary companies

2025 2024 2025 2024 2025 2024

% % % % % %

Investment in Attitude Hospitality Management Ltd 9.74% 10.07% 3.20% 3.20% n/a n/a

Investment in Compagnie Marmites Des Iles Limitée 9.74% 10.07% 3.20% 3.20% 82% 77% - 80%

Investment in East Water Ltd 9.74% 10.07% 3.20% 3.20% 87% 82% - 83%

Investment in Marina Village Hotel Limited 9.74% 10.07% 3.20% 3.20% 87% 79%-80%

Investment in Pointe Aux Piments Hotel Ltd 9.74% 10.07% 3.20% 3.20% 0%-80% 82% - 81%

Investment in Rivière Citron Ltée 9.74% 10.07% 3.20% 3.20% 78% 77% - 80%

Investment in Tropical Hotel Ltd 9.74% 10.07% 3.20% 3.20% 76%-80% 79% - 82%

2025 From To From To From To

% % % % % %

Attitude Hospitality Management Ltd 9.74% 50.65% n/a n/a n/a n/a

Compagnie Marmites Des Iles Limitée 9.74% 27.20% 3.20% -57.41% 82% 63%

East Water Ltd 9.74% 14.78% 3.20% n/a 87% 86%

Marina Village Hotel Limited 9.74% 21.12% 3.20% -21.21% 87% 63%

Pointe Aux Piments Hotel Ltd 9.74% 18.14% 3.20% -10.41% 80% 68%

Rivière Citron Ltée 9.74% 27.46% 3.20% -57.97% 78% 67%

Tropical Hotel Ltd 9.74% 22.39% 3.20% -24.41% 76%-80% 68%-72%

6. INVESTMENT IN ASSOCIATED COMPANIES

2025 2024 2025 2024

MUR MUR MUR MUR

At July 1, 688,488,802     601,304,778    258,882,330     258,882,330     

Dividend paid (48,977,200)     (40,905,600)    -                    -                   

Share of results for the year 118,562,990     128,579,651    -                    -                   

Share of other comprehensive income for the year (1,187,414)       (490,027)         -                    -                   

At June 30, 756,887,178     688,488,802    258,882,330     258,882,330     

The directors and management have considered and assessed reasonably possible changes for other key assumptions and have not identified any

instances that could cause the carrying amount of the different CGUs to exceed its recoverable amount.

THE GROUP THE COMPANY

- Increasing the WACC by 50 basis points

- Decreasing the terminal growth rate by 50 basis points

- Decreasing projected occupancy by 100 basis points

Discount rate Terminal growth rate Occupancy rate

The recoverable amount of the CGU which have not been impaired would equal its carrying amount if the key assumptions were to change as follows:

The sensitivity analysis revealed no indication of impairment when those drivers were stress tested as follows:

Discount rate Terminal growth rate Occupancy rate

The Directors and management have performed a sensitivity analysis in order to consider and assess the impact of possible changes in key

assumptions on the carrying value of investment in subsidiary companies.The assumptions that are considered to be the main drivers in the calculation

of the recoverable amount of investment in subsidiary companies and where changes are reasonably possible are: occupany rate, terminal growth rate

and discount rate.
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6. INVESTMENT IN ASSOCIATED COMPANIES (CONTINUED)

Carrying value of investment in associate

Total

Manahe Ltd and 

its subsidiaries Zilwa Resort Ltd

Water Sports 

Village Limited

At 30 June 2025 MUR MUR MUR MUR

Cost 415,513,776         156,631,446         136,800,000           122,082,330           

Share of post-acquisition profits, net of dividend received 474,721,202         131,178,396         253,621,566           89,921,240             

Dividends (133,347,800)        (63,700,000)         (56,662,800)           (12,985,000)            

Carrying value 756,887,178         224,109,842         333,758,766           199,018,570           

At 30 June 2024

Cost 415,513,776         156,631,446         136,800,000           122,082,330           

Share of post-acquisition profits, net of dividend received 357,345,626         79,668,178          216,098,968           61,578,480             

Dividends (84,370,600)          (29,400,000)         (41,985,600)           (12,985,000)            

Carrying value 688,488,802         206,899,624         310,913,368           170,675,810           

(a) The shareholding in associated companies are as follows:

2025 2024

Manahe Ltd and its subsidiaries Car Rental  and 

travel agency

Mauritius 33.08% 33.08%

Zilwa Resort Ltd Hotel Mauritius 24.00% 24.00%

Water Sports Village Limited Hotel Mauritius 24.50% 24.50%

(i)

(ii)

(iii)

(b) Summarised financial information of the Group's associates is as follows:

2024

Manahe Ltd and its 

subsidiaries Zilwa Resort Ltd

Water Sports 

Village Limited Total Total

MUR MUR MUR MUR MUR

Non-current assets 119,636,613            1,529,820,651       831,236,818         2,480,694,082        2,534,986,549        

Current assets 272,086,154            372,100,143         113,663,488         757,849,785           517,792,142           

Non-current liabilities (134,411,578)           (351,427,093)        (198,969,128)       (684,807,799)         (695,755,801)          

Current liabilities (90,165,858)             (115,017,979)        (119,074,165)       (324,258,002)         (360,732,356)          

Equity             167,145,331        1,435,475,722          626,857,013         2,229,478,066         1,996,290,534 

Shareholding 33.08% 24.00% 24.50%

Group's share of net assets 55,291,508              344,514,173         153,579,968         553,385,649           493,661,692           

Goodwill 142,324,096            -                        8,930,071            151,254,167           151,254,167           

Equity             197,615,604           344,514,173          162,510,039            704,639,816            644,915,859 

Share of the associates' statement of financial position

Country of 

incorporation and 

place of business % Effective Share

there are material transactions between the Company and the 3 entities (for example, management contracts and tour operating agreements).

the Company's directors participate in the decision making processes of the 3 entities; and

The Company exercises significant influence in the above-named entities given that: 

there are common board members in the Company and the 3 entities; 

Business activity

2025
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6. INVESTMENT IN ASSOCIATED COMPANIES (CONTINUED)

2024

Manahe Ltd and its 

subsidiaries Zilwa Resort Ltd

Water Sports 

Village Limited Total Total

MUR MUR MUR MUR MUR

Revenue 788,175,006            906,318,130         580,083,308         2,274,576,444        1,939,868,207

Cost of sales (391,923,903)           (485,856,541)        (299,447,750)       (1,177,228,194)       (1,056,721,407)       

(12,244,324)             12,100,005           17,310,065          17,165,746             62,619,537

(198,016,656)           (202,299,681)        (135,825,183)       (536,141,520)         (404,803,001)          

Finance costs (3,830,633)               (9,838,720)            (11,860,700)         (25,530,053)           (35,364,012)            

            182,159,490           220,423,193          150,259,740            552,842,423            505,599,324 

             (23,586,451)           (62,891,863)          (34,751,295)           (121,229,609)             (32,631,924)

158,573,039            157,531,330         115,508,445         431,612,814           472,967,400           

               (2,858,788)             (1,465,643)                 217,640 (4,106,791)             (399,045)                 

                             -                    278,472                 (41,352) 237,120                 67,838                    

                             -   -                        -                       -                         (1,245,935)              

158,573,039            156,344,159         115,684,733         427,743,143           471,390,258           

Group's share of results 52,455,803              37,807,519           28,299,570          118,562,892           128,579,651           

(945,684)                  (284,921)               43,191                 (1,187,414)                              (490,027)

51,510,119              37,522,598           28,342,761          117,375,478                      128,089,624 

7.

2025 2024

MUR MUR

As at July 1,as previously stated 22,201,966             12,119,010             

Reclassification from trade and other receivables -                         9,362,106               

As at July 1,restated 22,201,966             21,481,116             

602,940                 720,850                  

As at June 30, 22,804,906             22,201,966             

Group's share of total comprehensive 

income

Group's share of other comprehensive 

profit/(loss)

Profit before tax

Income tax (expense)/credit

Profit for the year

Other comprehensive income 

Administrative expenses

- Remeasurement of post employment 

benefit

- Deferred tax on post employment 

benefits

- Effect of cashflow hedge

Other income/(loss)

Share of the associates' statement of profit or loss and other comprehensive income

2025

LONG TERM DEPOSITS

THE GROUP

Foreign exchange movement

The long term deposits were made by the Group as part of the lease agreements signed on August 23, 2011, under which the Group leases the

property where East Water Ltd operate for a period of ten years effective as from September 01, 2011. The deposits amounted to EUR 240,000 for

the hotel. On June 30, 2014, the agreements were extended for a period of seventeen years.

The share of other comprehensive income for Zilwa Resort Ltd and Water Sports Village Limited was excluded as these relate solely to revaluation of 

property, plant and equipment and the Group accounting policy is to measure at cost.

Total comprehensive income for the 

year

The Group also leases the property where Compagnie Marmite des Ile Limitee operates for an amount of Euro 192,702. Same is refundable to the

lessee before three months at the end of the lease agreement. The carrying amount is interest-free and has been retranslated at 30 June 2025.
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8. INVENTORIES

2025 2024

MUR MUR

Food and beverages 19,307,123             16,988,774             

Operating supplies 11,763,261             12,326,958             

Spare parts 3,514,431               2,431,830               

Retail items 120,122                 90,022                    

34,704,937             31,837,584             

At June 30, 2025, inventories amounting to MUR nil were written off to profit or loss (2024: MUR 387,782).

Cost of inventories recognised as expense is given in note 21(a).

9. TRADE AND OTHER RECEIVABLES

(a)

2025 2024 2025 2024

MUR MUR MUR MUR

Trade receivables 217,386,429         229,150,184         -                         -                        

(2,632,031)            (7,733,795)           -                         -                         

214,754,398         221,416,389         -                         -                         

-                        -                       863,118,654           245,363,386           

2,806,445             3,713,123            -                         -                        

3,491,659             1,597,500            -                         -                         

Prepayments 30,710,788           6,568,884            4,861                     944                         

60,747,490           102,975,838         8,416,715               65,508,747             

312,510,780         336,271,734         871,540,230           310,873,077           

- Other than trade receivables, the other classes within trade and other receivables do not contain impaired assets.

- Other receivables were neither past due nor impaired at June 30, 2025 (2024: Nil).

Receivable from subsidiary companies (Note 25)

Receivable from associates (Note 25)

- Impairment of receivables have been assessed on an individual basis and also on a collective basis under the ''Expected Credit Loss'' model.

Less: provision for impairment

THE GROUP

Inventory count was carried out on 30 June 2025 and the condition and expiry of all products were checked. No further impairment was noted.

Trade receivables - net

- As at June 30, 2025, the Group made a reversal of MUR 5,101,764 for credit losses (2024: provision of MUR 1,924,358). Expected credit losses

stood at 1.21%  for 2025 (2024: 3.37%).

- Other receivables for the Company includes mainly short term loan of MUR 7.5m (2024: MUR 65.4m).

THE GROUP THE COMPANY

- In determining the recoverability of trade receivables, the Group consider any change in credit quality of the trade receivables from date of trading

up to date of issuance of the financial statements. The concentration of credit risk is limited due to the customer based being large and unrelated.

- Amount due from related parties relate to current account. For terms and conditions relating to related party receivables, refer to Note 25.

Receivable from other related parties (Note 25)

Other receivables 

- Trade receivables are non-interest bearing and are generally on 30 - 60 days terms, except for amounts due from related parties which are

receivable on demand.

- Group other receivables includes mainly accrued income amounting to MUR 9.4m (2024: MUR 14m ) ,short term loans to related party of MUR 

7.7m (2024: MUR 65.4m)  and VAT of MUR 44m (2024: MUR 8.0m).
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9. TRADE AND OTHER RECEIVABLES (CONTINUED)

THE GROUP

As at June 30, 2025 and 2024, the ageing analysis of trade receivables were as follows:

Total < 30 days 30 - 60 days 60 - 90 days > 90 days > 120 days

2025

Expected credit loss rate 1.21% 1.26% 0.15% 0.94% 4.87% 7.14%

Expected credit loss (MUR)          2,632,031 1,840,553        78,498 97,221                146,839                468,921                 

Estimated total gross carrying 

amount at default (MUR)      217,386,429 146,269,233    51,155,505         10,380,734         3,013,016             6,567,940              

2024

Expected credit loss rate 3.37% 3.41% 1.35% 13.65% 39.61% 0.00%

Expected credit loss (MUR)          7,733,795 5,420,087        835,264              975,797              502,647                                            -   

Estimated total gross carrying 

amount at default (MUR)      229,150,184      158,862,219          61,870,693            7,148,122              1,269,150                             -   

Movement in the allowance for credit losses of trade receivables are as follows:

2025 2024

MUR MUR

At July 01, 7,733,795             5,809,437              

(Reversal)/ provision for credit losses (5,101,764)           1,924,358              

At June 30, 2,632,031             7,733,795              

2025 2024

MUR MUR

Over 90 days 8,965,195             1,269,150              

9(b). Contract assets 2025 2024

MUR MUR

In house guests ledger

At July 01, 9,848,138             8,559,032              

Transfer to debtors (1,945,497,923)    (1,788,035,253)      

Revenue recognised 1,958,329,047     1,789,324,359       

At June 30, 22,679,262          9,848,138              

The in-house guest ledger balance includes the amounts due from guests for their stay and any additional charges incurred.

10(i) LOANS RECEIVABLE FROM SUBSIDIARIES

2025 2024

MUR MUR

Loan to Compagnie Marmites des Iles Limitée 51,779,160          69,038,880            

Loan to East Water Ltd 12,600,000          16,800,000            

Loan to Marina Village Hotel Limited 167,561,317        223,415,089          

Less: Impairment on loans receivables (see note 10 (c)) (9,664,187)           (9,664,187)             

222,276,290        299,589,782          

Classified as:

Current 77,313,492          77,313,492            

Non-current 144,962,798        222,276,290          

222,276,290        299,589,782          

Days past due

The Group applies IFRS 9 simplified approach to measuring expected credit losses using a life time expected allowance for trade receivables. To

measure the expected credit losses, trade receivables have been grouped based on shared credit risks characteristics and the days past due. The

expected loss rates are reviewed annually or where there is significant increase in external factors, potentially impacting the credit risk and are

updated where management's expectations of credit losses change.

Ageing of past due but not impaired:

The Group has subscribed to an insurance cover with The Mauritius Commercial Bank Ltd as from January 18, 2017 in view to minimise its credit

risk exposure. See Note 28(iii) on credit risk for further details.

As at June 30, the maximum exposure to the credit risk is the carrying value of each class of receivable mentionned above. The Company does not

hold any collateral as security.

THE COMPANY
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10(i) LOANS RECEIVABLE FROM SUBSIDIARIES (CONTINUED)

THE COMPANY

As at June 30, 2025 and 2024, expected credit loss on intercompany balances were as follows:

2025 2024

MUR MUR

Expected credit loss 9,664,187 9,664,187

(a)

(b) The loan principal is repayable as follows:

(c)

.
11(i) OTHER FINANCIAL ASSETS

Forward Contracts

Notional

THE GROUP  amount Fair value Surplus/ (Deficit)

MUR MUR MUR

At June 30, 2025

Forward contracts 1,327,315,465 1,325,036,028     (2,279,437)             

At June 30, 2024

Forward contracts 1,046,981,000 1,057,121,673     10,140,673            

Notional

 amount Fair value Surplus/ (Deficit)

THE COMPANY MUR MUR MUR

At June 30, 2025

Forward contracts 214,264,965 214,532,627        267,662                 

Derivative contracts

Forwards contracts

For fair value hierarchy (refer to Note 35).

- 20% on 06 June 2024.

- 20% on 06 June 2025.

- 20% on 06 June 2026.

- 20% on 06 June 2027.

- 20% on 06 June 2028.

The loans receivable from subsidiary suffered an ECL provision at 2.5% as follows ; Compagnie Marmites des Iles Limitée MUR 2,157,465 , East

Water Ltd MUR 525,000 and Marina Village Hotel Limited MUR 6,981,722. No additional provision was done in ECL for the loan receivable from

subsidiary companies in 2025 since the entities have started settling their debts and Attitude Hospitality Ltd is certain to recover this amount.

The fair values of derivative financial instruments are determined by reference to the market prices of underlying currencies. Either an asset or

liability is recognised depending on whether the movement in these prices is favourable or unfavourable to the Company. The notional amounts of

derivative instruments are not necessarily indicative of future cash flows or the current fair value, nor are they representative of the Company’s

exposure to credit or market price risks.

The shareholder's loan bear interest at a rate of 5% per annum if a credit rating of at least CARE MAU A is achieved. If a rating below CARE MAU A

is achieved the rate of interest shall be adjusted to 5.35% per annum. The shareholder loan is unsecured.

The terms and conditions of the shareholder's loan have been reviewed as per below:

Intercompany balances are in line with the Group policy across all hotels and head office entities. They bear interest at 5.35%, are unsecured and

repayable as per agreement. The Company has assessed that Group companies are adequately capitalised. As a result, the intercompany loans are

in stage 1 and, so requires an allowance equal to the 12-month ECLs. As those balances are repayable per agreement, they attract a negligible ECL,

since ECLs are only measured over the period in which the entity is exposed to credit risk. It continues to apply this method until a significant

increase in credit risk has occurred, at which point the loss allowance is measured based on lifetime ECLs.

In 2019, Attitude Hospitality Ltd made shareholder's loans to three companies namely Compagnie Marmites des Iles Limitee, East Water Ltd and

Marina Village Hotel Limited to settle their respective bank loans. 

The full fair value element of a derivative instrument is classified as current asset or liability as the maturity of the derivative instrument is less than 12 

months.

Derivatives often reflect at their inception only a mutual exchange of promises with little or no transfer of tangible consideration. However, these

instruments frequently involve a high degree of leverage and are very volatile. A relatively small movement in the underlying of a derivative contract

may have a significant impact on the profit or loss of the Group.

At the reporting date, the Group has positions in the following types of derivatives:

Typically, derivatives contracts serve as components of the Group's investment strategy and are utilised primarily to enhance performance and

reduce risk to the Group. The derivatives contracts that the Group holds or issues include forward currency contracts.

Forward contracts are contractual agreements to buy or sell a specified financial instrument at a specific price and date in the future. The Group has

credit risk exposure to the counter parties of forward contracts. Forward contracts are settled net and, therefore, considered to bear a low liquidity

risk.

The notional principal amounts of the outstanding forward contracts as at June 30, 2025 were MUR 1,327,315,465 (2024: MUR 1,046,981,000)

maturing until March 2026.
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11(ii) FINANCIAL ASSETS AT AMORTISED COSTS

Treasury bills 2025 2024

MUR MUR

At July 1, 99,380,465          118,972,953          

Purchase of treasury bills during the year -                        323,786,400          

Receipt on maturity (101,630,465)       (347,000,000)         

Interest income 2,250,000             3,621,112              

At June 30, -                        99,380,465            

11(iii) FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME

Investment by AHML into House of Digital Arts Ltd

12. CASH IN HAND AND AT BANK

2025 2024 2025 2024

MUR MUR MUR MUR

Cash in hand 5,116,832           416,718              -                        -                         

Cash at bank 196,931,157      372,040,576       3,717,538             42,036,114            

202,047,989      372,457,294       3,717,538             42,036,114            

13. ISSUED CAPITAL

Number of 

shares

2025 2024

Issued and fully paid Units MUR MUR

Ordinary shares at no par value

At July 01, 159,279,502       1,304,520,319     1,296,582,800       

Conversion of redeemable  shares (see note 24) 690,219              -                      7,937,519             

At June 30, 159,969,721       1,304,520,319    1,304,520,319      

14. CONVERTIBLE BONDS  THE GROUP & 

THE COMPANY 

 THE GROUP & 

THE COMPANY 

 2025  2024 

MUR MUR

At July 01, 508,847,222        508,678,082          

Dividends paid (26,638,988)         (17,622,526)           

Dividends accrued 20,349,700          17,791,666            

At June 30, 502,557,934        508,847,222          

The convertible bonds were fully repaid after the year end on 15 July 2025. Please refer to note 39 for more details.

THE GROUP AND THE COMPANY

THE GROUP THE COMPANY

While cash and cash equivalents are also subject to the impairment requirements of IFRS 9, no impairment loss was recognised during the year.

During the year 2024, the Attitude Property Ltd(APL), one of the subsidiaries, invested in treasury bills issued by the Bank of Mauritius ("BoM") and

the Government of Mauritius ("GoM"). The treasury bills are rated Baa2 to Baa3 based on ratings of Moody's. As at June 30, 2024, APL held treasury

bill amounting to Rs 99,280,000 which was acquired on June 18, 2024 (settlement date), having a maturity date of September 12, 2024 and a yield

rate of 3.08%. Interest received on the above treasury bill as at June 30, 2025 amounted to Rs 2,250,000 (2024: Rs 3,621,112).

Attitude Hospitality Management Ltd(AHML) acquired 4.17% interest into the shares of House of Digital Arts Ltd for an amount of Rs 2.5M. House of

Digital Arts Ltd is a local company involved in cultural and artistic permanent exhibition, which serves educational and artistic purposes and combines 

art and technology. The Group has designated the investment at fair value through other comprehensive income. The entity was accounted at fair

value as at 30 June 2025.

The investment in House of Digital Arts Ltd amounting to Rs 2.5M was valued at MUR nil for the year ended 30 June 2025.

- The maturity date is 9 years from first disbursement of the first tranche of the subscription proceeds

- The conversion mechanism has been pre-determined prior to the subscription

- An interest rate of 3.5% p.a. over the duration of the bonds (from issue date to the earlier of the redemption date or the conversion date). The

interest is payable on the last day of each interest period. On maturity date, any unpaid capital and interest is converted into ordinary shares in

accordance with the predetermined conversion price.

- Redemption of the bonds shall be at the option of the issuer. The issuer may redeem some or all the bonds, any time prior to the maturity date.

During the financial year ended 30 June 2021, Attitude Hospitality Ltd signed a subscription agreement with the Mauritius Investment Corporation Ltd

(“MIC”), a wholly owned subsidiary of the Bank of Mauritius to issue redeemable convertible bonds for a total amount of MUR 500 million comprising

of 50 bonds of MUR 10 million each. 

One of the main objectives of the MIC is to provide financial support to companies impacted by the Covid-19 pandemic and in particular to the

tourism sector which had the worst impact due to the full border closure. The MIC support is in the form of redeemable convertible bonds to

companies which required urgent working capital to sustain its viability.

An amount of MUR 200 million, 3.5% redeemable convertible bonds were issued  by MIC as at 30 June 2021.

A second tranche of MUR 150 million (30 convertible bonds) was issued in September 2021 and the final tranche was issued in January 2022.

The key terms and conditions of the funding arrangements are as follows:
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15. INTEREST-BEARING LOANS AND BORROWINGS

2025 2024 2025 2024

MUR MUR MUR MUR

Current

Bank loans (Note 15(a)) 45,677,012          7,492,294            -                       -                       

Bank overdrafts (Note 15(b)) 354,954,531        48,612,807          -                       -                       

-                       -                       400,631,543        56,105,101          -                       -                       

Non-current

Bank loans/ bond (Note 15(a)) 1,904,057,389     2,216,589,487     875,000,000        1,110,000,000     

1,904,057,389     2,216,589,487     875,000,000        1,110,000,000     

Total borrowings 2,304,688,932     2,272,694,588     875,000,000        1,110,000,000     

(a) Interest-bearing loans and borrowings can be analysed as follows:

2025 2024 2025 2024

MUR MUR MUR MUR

Within one year 400,631,543        56,105,101          -                       -                       

1,904,057,389     2,216,589,487     875,000,000        1,110,000,000     

2,304,688,932     2,272,694,588     875,000,000        1,110,000,000     

(b) Bank overdraft

THE GROUP THE COMPANY

THE GROUP THE COMPANY

After one year and before five years

The bank overdrafts are secured by floating charges on the assets of the Group and are used for working capital management

purposes. The bank overdraft are at floating interest rates and the average interest rate as at June 30, 2025 was PLR + 1.5%

(2024: PLR +1.5%).

During the financial year ended June 30, 2025 the PLR was on average 6.65% (2024: 6.75%) and at year end, the PLR was

6.65% (2024: 6.75%).

As at June 30, 2025, the bank overdraft limit amounted to MUR 267m (2024: MUR 170m) and MUR 267m (2024: MUR 48m)

has been used out of this overdraft as at June 30, 2025. 
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15. INTEREST-BEARING LOANS AND BORROWINGS (CONTINUED)

(c)

2025 2024 2025 2024

MUR MUR MUR MUR

Opening balance excluding bank overdraft 2,224,081,781               2,337,844,887                    1,110,000,000          1,235,000,000 

Additional loans -                                40,000,000                                             -                               -   

Repayment of loans (277,867,057)                 (33,005,613)                          (235,000,000)                             -   

Foreign exchange differences on bank loans 3,519,677                      4,242,507                                               -                               -   

Repayment of bonds -                                (125,000,000)                                          -             (125,000,000)

Closing balance excluding bank overdraft 1,949,734,401               2,224,081,781        875,000,000               1,110,000,000        

Loan/ bond amount Maturity 2025 2024 2025 2024

MUR MUR MUR MUR

MUR  70 million PLR+1.25% 2025 5,164,463                      9,722,681               -                             -                          

MUR  13 million PLR+1.25% 2026 2,442,434                      3,474,981               -                             -                          

MUR  37.8 million PLR+1.25% 2027 14,387,174                    18,480,218             -                             -                          

MUR  910 million SBM PLR + 0.42% March 2027 910,000,000                  910,000,000           -                             -                          

EUR 3.5 million  Euro Short term rate(ESTR)+ 3% August 2029 114,578,495                  136,718,137           -                             -                          

MUR 100 million 1.50% October 2024 -                                100,000,000           -                             100,000,000           

MUR 35 million 1.50% November 2024 -                                35,000,000             -                             35,000,000             

MUR 75 million 1.50% February 2025 -                                75,000,000             -                             75,000,000             

MUR 25 million 1.50% March 2025 -                                25,000,000             -                             25,000,000             

MUR 40 million PLR+1.25% September 2028 28,161,835                    35,685,764             -                             -                          

MUR 1,000 million (bond) Key rate+1.40% June 2029 875,000,000                  875,000,000           875,000,000               875,000,000           

1,949,734,401               2,224,081,781        875,000,000               1,110,000,000        

(i) Bank borrowings are secured by fixed and floating charges over the assets of the Group and the Company.

(ii)

(iii) A new term sheet was signed on 03 October 2023, whereby repayment of Rs 125M was done in January 2024. The remaining Rs 875M has a new maturity of an additional 5 years as from current maturity date to June

2029. The rate of interest has been revised to 5.9% (2024: 5.9%).

Effective interest rate (%)

The bond of MUR 875,000,000 is secured by floating charges over the assets of the Company. The Company has also pledged all its shares in its subsidiaries namely, Marina Village Hotel Limited and Compagnie Marmite

des Iles Ltee.

THE COMPANY

Reconciliation of opening and closing balance for interest-bearing loans and borrowings from financing activities :

THE GROUP

THE GROUP THE COMPANY
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16. TAXATION

2025 2024 2025 2024

MUR MUR MUR MUR

(a) Income tax - Statements of financial position

At July 01, 49,109,552       2,351,840           -                    -                         

Underprovision of tax 28,861,701       453,538              291,627             -                         

Tax on acquisition of subsidiary (note 33(b)) -                    2,853,900           -                    -                         

Tax paid during the year (45,506,609)      (4,113,937)         (467,775)           -                         

Corporate Social Responsibility paid during the year (3,602,943)        -                     -                    -                         

Tax paid under Advanced Payment System (28,861,701)      -                     -                    -                         

-                    1,545,341           (176,148)           -                         

Tax for the year 20,041,890       42,070,517         428,731             -                         

Corporate Social Responsibility 6,713,399         5,493,694           5,871                 -                         

Corporate Climate Responsibility levy 6,713,399         -                     -                    -                         

At June 30, 33,468,688       49,109,552         258,454             -                         

Disclosed as:

Current tax liabilities 33,468,688       49,109,552         258,454             -                         

33,468,688       49,109,552         258,454             -                         

(b) Income tax - Statements of profit or loss 

2025 2024 2025 2024

MUR MUR MUR MUR

Deferred tax (Note 16(d)) 10,697,588       45,101,916         -                    -                         

Over provision on deferred tax (Note 16(d)) -                    (2,356,030)         -                    -                         

Corporate social responsibility 6,713,399         5,493,694           5,871                 -                         

Corporate climate responsibility levy 6,713,399         -                     50,439               -                         

20,041,890       42,070,517         378,292             -                         

59,165,847       -                     -                    -                         

-                    453,538              291,627             -                         

Income tax and deferred tax expense 103,332,123     90,763,635         726,229             -                         

(c)

2025 2024 2025 2024

MUR MUR MUR MUR

548,524,257     643,608,230       180,630,047      189,900,617          

- 93,249,124       109,413,399       30,707,108        32,283,105            

- Income not subject to tax * (60,605,974)      (49,795,953)       (50,273,728)      (44,331,488)           

- Non deductible expenses ** 28,423,029       51,548,957         16,433,189        12,901,555            

- Utilisation of tax losses (116,642)           (6,554,183)         3,859,660          (402,834)                

- -                    453,538              -                -                     

- Corporate climate responsibility levy 9,412,499         -                     -                -                     

- Over provision on deferred tax (Note (d)) -                    (2,356,028)         -                -                     

- 19,635,999       335,440              -                -                     

- 5,633,500         2,022,740           -                -                     

- 7,700,588         (14,304,275)       -                -                     

103,332,123     90,763,635         726,229             -                     

* Income not subject to tax includes mainly dividend income, interest income , miscellaneous income and gain on exchange.

**

*** Consolidation adjustment is on the elimination of Right- of-use assets and lease liabilities on Attitude Property Ltd.

****

THE GROUP THE COMPANY

At the effective income tax rate of 19%

(2024:17%)

Accounting profit before taxation

Under provision of income tax

Effect of deferential tax rate

Tax calculated at a rate of 17% (2024:17%)

Non deductible expenses includes principally consultancy fees, gifts and donations, waiver on lease, provision on retirement

benefit and annual allowances.

Deferred tax asset/liability has not been recognised given that the following entity, Crown Lodge Ltee will not be making any

profit in the future.
As at 30 June 2025, the Group has accumulated tax losses of MUR 442,233,156 (2024: MUR 299,422,253) which are subject to

a five year limitation period. Management believes that the accumulated tax losses will not be utilised in the next five years and

therefore no deferred tax assets have been recognised.

THE GROUP THE COMPANY

THE GROUP THE COMPANY

Provision of income tax

Under provision of income tax from previous year

Reconciliation between tax expense and accounting (loss)/profit is as follows:

Overprovision of income tax in current year

Deferred tax asset/liability not recognised****

Effect of consolidation adjustments***
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16. TAXATION (CONTINUED)

(d) Deferred tax

THE GROUP

2025 2024 2025 2024

MUR MUR MUR MUR

Deferred tax liability

491,769,425     439,642,309       52,127,116        7,861,010              

480,720,511     171,432,586       309,287,925      19,934,377            

972,489,936     611,074,895       361,415,041      27,795,387            

Deferred tax assets

Employee benefit liabilities (6,519,055)        (4,401,989)         (2,117,066)        (1,116,377)             

Lease liabilities (549,952,164)    (233,608,414)     (316,343,750)    (32,115,556)           

Expected credit loss (500,086)           (1,423,411)         923,325             (511,831)                

Tax loss (96,283,148)      (62,701,699)       (33,581,449)      47,637,587            

(653,254,453)    (302,135,513)     (351,118,940)    13,893,823            

10,296,101        41,689,210            

319,235,483     308,939,382       

Reconciliation of deferred tax liabilities net: 2025 2024

MUR MUR

308,939,382      267,250,172          

10,697,588        45,101,916            

-                    (2,356,028)             

(401,487)           (1,056,678)             

As at June 30, 319,235,483      308,939,382          

2025 2024

MUR MUR

Disclosed as:

Deferred tax asset (354,096,715)    (302,135,513)         

Deferred tax liabilities 673,332,198      611,074,895          

319,235,483      308,939,382          

Deferred tax expense recognised in statement of profit or loss(Note 16(b))

Deferred tax expense recognised in  other comprehensive income (Note 16(c))

Statement of comprehensive 

position  income 

Accelerated depreciation for tax 

purposes

Right-of-Use Assets

Deferred tax expense

Net deferred tax liability 

As at July 1,

Statement of financial 

Overprovision of deferred tax(Note 16(b))

THE GROUP
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17. TRADE AND OTHER PAYABLES

2025 2024 2025 2024

MUR MUR MUR MUR

Trade payables (a) 179,631,135     134,125,899       185,654             421,475                 

Other payables (b) 206,969,545     249,564,157       63,783,610        43,390,698            

Amount due to other related parties (c) 396,812            201,349              -                    -                         

Amount due to subsidiaries (c) -                    -                     1,099,804,614   543,182,242          

Unpaid share capital (Note 5(b)) -                    -                     3,889,120          3,889,120              

-                    -                         
386,997,492     383,891,405       1,167,662,998   590,883,535          

(a) Trade payables

(b) Other payables

(c) Amount due to related parties

18. CONTRACT LIABILITIES

2025 2024

MUR MUR

At July 1, 44,550,471        42,399,346            

New deposit 248,989,593      272,513,174          

Transferred to revenue (259,621,412)    (270,362,049)         

At June 30, 33,918,652        44,550,471            

19. EMPLOYEE BENEFIT LIABILITIES

2025 2024

MUR MUR

Amounts recognised on the statements of financial position:

(A) - Other retirement benefits 30,671,053        25,894,055            

(B) - Other long-term service benefits 3,639,762          -                         

34,310,815        25,894,055            

Amounts charged to profit or loss:

- Other retirement benefits (Note 21(c)) 8,494,253          4,082,707              

THE GROUP THE COMPANY

- Trade payables are non-interest bearing and are normally settled on 30-90 days terms.

- The Group's other payables consists mainly of accruals of MUR 174M (2024: MUR 211.3M), Tax Deducted at Source of MUR 

12.3M (2024 :MUR 7.4M) , VAT payable of MUR 13.8M (2024:MUR 20.9M) and deposits payables of MUR 6.5M (2024: MUR

6.2M). The Company's other payables mainly consist of accrual of MUR 61.8M (2024: MUR 39.4M). These are non-interest

bearing.

- Amount due to related parties relate to service recharge and current account.

- For terms and conditions relating to amount due to related parties, refer to Note 25.

THE GROUP

THE GROUP

- Contract liabilities consist of commission payable to tour operators of MUR 1,533,493 (2024: MUR 1,442,130 ) and guest

deposits of MUR 32,385,159 (2024: MUR 43,108,341).
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19. EMPLOYEE BENEFIT LIABILITY (CONTINUED)

(A) Other retirement benefits:

2025 2024

MUR MUR

The movement in the present value of other retirement benefits during the year is as follows:

25,894,055        19,327,128            

Interest cost 1,403,846          1,080,387              

Current service cost 2,757,515          1,924,509              

Past service cost -                    1,077,811              

Benefits paid (1,497,455)        (3,731,535)             

Actuarial (gain)/ loss in OCI 2,113,092          6,215,755              

At June 30, 30,671,053        25,894,055            

The amounts recognised in profit or loss are as follows:

Net cost for the year

Current service cost 2,757,515          1,924,509              

Past service cost -                    1,077,811              

Net interest cost 1,403,846          1,080,387              

Net cost 4,161,361          4,082,707              

Net interest cost for the year

Interest on obligation 1,403,846          1,080,387              

Net interest cost 1,403,846          1,080,387              

The amounts recognised in other comprehensive income are as follows:

Experience gain/(loss) on liability 11,630,229        30,407,449            

Change in method/assumptions to value the liability (9,517,137)        (24,191,694)           

Actuarial loss recognised in other comprehesive income (OCI) 2,113,092          6,215,755              

The principal assumptions used for accounting purposes of the actuarial valuations were as follows:

Normal retirement age 65                      65                          

Discount rate 5.79%-6.01% 5.33%-5.48%

Future salary increases 3.00% 4.00%

Ages 18 to 35: 45 % Ages 18 to 35: 45 %

Ages 36 to 45: 20% Ages 36 to 45: 20%

Ages 46 to 55: 15% Ages 46 to 55: 15%

Ages 56+: 0% Ages 56+: 0%

Sensitivity analysis on defined benefit obligations at end of the reporting year:

Decrease due to 1% increase in discount rate 6,320,157          6,397,560              

Increase due to 1% decrease in discount rate 5,215,880          5,340,357              

6,132,378          6,154,694              

5,156,789          5,254,028              

The plan exposes the Group to normal risks described below: 

Increase in Defined Benefit Obligation due to 1% increase in future long-term salary

assumptionsDecrease in Defined Benefit Obligation due to 1% decrease in Future long-term salary

assumptions

Withdrawal rate

As at July 1,

Other retirement benefit relate to severance allowance payable to employees at the date of their retirement under the Workers

Rights Act 2019.

- Interest risk: A decrease in the interest rate will increase the plan liability, however, this may be partially offset by a decrease in

inflationary pressures on salary increases.

- Salary risk: The plan liability is calculated by reference to the future projected salaries of plan participants. As such, an

increase in the salary of the plan participants above the assumed rate will increase the plan liability whereas an increase below

the assumed rate will decrease the  liability.

- Longevity risk: The plan liability is calculated by reference to the best estimate of the mortality of plan participants both during

and after their employment.  An increase in the life expectancy of the plan participants will increase the plan liability.
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19. EMPLOYEE BENEFIT LIABILITY (CONTINUED)

(B)

2025 2024 2025 2024

MUR MUR MUR MUR

At July 01,                       -                           -                          -                              -   

Charge for the year          3,639,762                         -                          -                              -   

At June 30, 3,639,762         -                     -                    -                         

Total market value of assets                       -                           -                          -                              -   

Present value of obligation         (3,639,762)                         -                          -                              -   

Net (liability) asset (3,639,762)        -                     -                    -                         

Current service cost          1,354,917                         -                          -                              -   

Past service cost          2,284,845                         -                          -                              -   

Effect of curtailment/settlement                       -                           -                          -                              -   

Service cost          3,639,762                         -                          -                              -   

Net interest cost                       -                           -                          -                              -   

Net cost for the period          3,639,762                         -                          -                              -   

                      -                           -                          -                              -   

        (3,639,762)                         -                          -                              -   

        (3,639,762)                         -                          -                              -   

                      -                           -                          -                              -   

Current service cost         (1,354,917)                         -                          -                              -   

Past service cost         (2,284,845)                         -                          -                              -   

        (3,639,762)                         -                          -                              -   

The principal assumptions used for accounting purposes of the actuarial valuations were as follows: 2025

Normal retirement age 65                          

Discount rate 5.72%-6.01%

Future salary increases 3.00%

Ages 18 to 35: 45 %

Ages 36 to 45: 20%

Ages 46 to 55: 15%

Ages 56+: 0%

Sensitivity analysis on defined benefit obligations at end of the reporting year:

Decrease due to 1% increase in discount rate 62,865                   

Increase due to 1% decrease in discount rate 60,798                   

64,003                   

63,052                   

Weighted average expected duration of the liabilities (years) 1.54-2.28

Withdrawal rate

Increase in Defined Benefit Obligation due to 1% increase in future long-term salary

assumptionsDecrease in Defined Benefit Obligation due to 1% decrease in Future long-term salary

assumptions
Maturity profile of the Defined Benefit obligation

Pension expense components for the period

At start of year (as previously reported)

At end of year

Total expense as above

Other long-term service benefits

Provision for vacation leaves

Movement in (liability)/asset recognised in statements of financial position:

Change in defined benefit (DB) obligation

Present value of DB obligation at end of year

Present value of DB obligation at start of year

Provision for vacation leaves comprise of amount payable under Section 47 of the Workers' Rights Act 2019.

THE GROUP THE COMPANY

Amounts recognised on the statements of financial position:
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20. REVENUE

2025 2024 2025 2024

Revenue from contract with customers: MUR MUR MUR MUR

Room revenue 1,674,511,050  1,485,477,016    -                    -                         

Food and beverage revenue 841,998,828     833,048,167       -                    -                         

Banquet 73,760,184       70,656,564         -                    -                         

Extras 121,432,828     113,987,161       -                    -                         

Commission paid to Tour Operators (37,305,451)      (32,688,857)       

Revenue from hotel operations 2,674,397,439  2,470,480,051    -                    -                         

Other revenues:

Revenue from Dividend Income -                    -                     224,059,000      227,907,400          

Revenue from management fees 115,145,404     116,574,996       -                    -                         

Revenue from training services 2,433,710         621,590              -                    -                         

Revenue from corporate social responsibilty 9,396,452         10,245,032         -                    -                         

Revenue 2,801,373,005  2,597,921,669    224,059,000      227,907,400          

At a point in time 1,126,861,955  1,112,444,653    224,059,000      227,907,400          

Over time 1,674,511,050  1,485,477,016    -                    -                         

2,801,373,005  2,597,921,669    224,059,000      227,907,400          

21. DEPRECIATION, AMORTISATION, COST OF INVENTORIES AND EMPLOYEE BENEFIT EXPENSES

(a) Included in cost of sales: 2025 2024

MUR MUR

Depreciation on property, plant and equipment (Note 3) 191,906,441      174,121,489          

Amortisation of intangible assets (Note 4(a)) 54,912               -                         

Cost of inventories recognised as an expense 401,923,641      392,592,508          

Write off of inventories (Note 8) -                    387,782                 

Depreciation of Right of use assets (Note 4(b)) 62,472,789        62,621,276            

Employee benefit expenses (Note 21(c)) 572,350,526      512,604,488          

Utilities 115,381,238      119,835,460          

Commission 51,751,735        34,845,010            

Linen, china & glassware 19,980,490        20,854,380            

Laundry outsourcing costs 28,491,985        22,173,943            

Boathouse services outsourced 9,242,023          8,928,816              

Other miscellaneous expenses 2,916,624          3,246,690              

1,456,472,404   1,352,211,842       

(b) Included in administrative expenses: 2025 2024

MUR MUR

Depreciation on property, plant and equipment (Note 3) 8,160,181          12,215,896            

Amortisation of intangible assets (Note 4(a)) 1,954,519          1,390,148              

Employee benefit expenses (Note 21(c)) 314,366,924      277,855,691          

Sales and marketing costs 128,196,453      94,520,329            

Licences 15,103,304        8,625,251              

Gifts and donations 18,135,115        4,140,402              

Insurance 13,264,267        8,713,854              

Write off of receivables -                    1,837,009              

Security charges 34,697,713        29,073,539            

Legal and Professional fees 38,179,373        49,081,058            

EPF & solidarity levy 23,049,661        21,279,281            

Health and safety fees 13,191,092        10,400,362            

Other foreign exchange loss 9,594,563          29,073,539            

Repairs and maintenance 95,164,008        54,417,293            

Depreciation of Right of use assets (Note 4(b)) 10,861,146        11,051,699            

Telephone, printing and stationary 10,920,499        11,508,626            

Syndic fees 2,835,441          2,731,648              

Commission on Credit Card 26,018,773        21,213,509            

Exceptional charge 2,250,965          8,766,572              

Entertainment costs 23,711,873        22,967,750            

Subscriptions 5,849,695          4,117,553              

Bank charges 3,425,151          2,762,120              

Other miscellaneous expenses 6,418,928          903,362                 

805,349,643      688,646,491          

THE GROUP

THE GROUP

THE COMPANYTHE GROUP
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21. DEPRECIATION, AMORTISATION, COST OF INVENTORIES AND EMPLOYEE BENEFIT EXPENSES (continued)

(c) Employee benefit expenses: 2025 2024

MUR MUR

Wages and salaries 805,879,221      724,028,872          

Pension costs 44,010,139        37,585,082            

Social security costs 28,333,837        24,763,518            

Expenses relating to defined contribution pension schemes (Note 19(a)) 8,494,253          4,082,707              

886,717,450      790,460,179          

(d)

22. OTHER INCOME

2025 2024 2025 2024

MUR MUR MUR MUR

Miscellaneous income 8,679,402         4,525,454           3,087,465          3,926,133              

Guest deposit reversed 5,251,890         -                     -                    -                         

Insurance refund 1,442,040         -                     -                    -                         

Waiver on lease 17,500              -                     -                    -                         

Rental income 3,894,439         1,527,960           -                    -                         

Gain on exchange rate translations 4,012,014         45,290,215         1,585,995          10,342                   

Interest income on loan to subsidiaries* -                    -                     35,255,984        37,691,359            

23,297,285       51,343,629         39,929,444        41,627,834            

Miscellaneous income consists mainly of Interest income of MUR 8.6M.

*Interest income is computed using  effective interest rates.

23. NET FINANCE COSTS

2025 2024 2025 2024

MUR MUR MUR MUR

Interest expense on:

- Bank loans * 64,624,673       68,957,630         53,022,054        51,804,166            

- Lease liabilities (Note 4(c) 46,265,663       44,187,522         -                    -                         

- Bank overdrafts* 9,612,964         3,763,745           337,547             -                         

- Other loans and bonds* 52,580,010       65,045,902         (252,309)           3,298,144              

Foreign exchange difference:

- Bank loans (3,519,678)        (4,242,507)         -                    -                         

- Lease liabilities (Note 4(c )(v)) 3,638,936         17,810,903         -                    -                         

- Currency translation (16,783,637)      11,137,978         -                    -                         

- Bank overdraft /cash (20,930,192)      (15,240,113)       -                    -                         

135,488,740     191,421,060       53,107,292        55,102,310            

*Interest expenses are computed using the effective interest rates.

24. REDEEMABLE CONVERTIBLE ORDINARY SHARES

Number of 

shares 2025 2024

MUR MUR

690,219              -                    -                         

During the year ended 30 June 2022, 43,479 shares were exercised for an amount of MUR 500,000

On 03 July 2023, 5,435 shares were redeemed for an amount of MUR 62,502.

On 19 April 2024, the 690,219 shares were converted into ordinary shares at MUR 11.50 each.

Administrative expenses for the Company relates mainly to professional fees and other consultancy fees MUR 21.5M (2024: 

MUR 21.4M ) and gifts and donations of MUR 7.8M (2024: MUR 3M).

THE GROUP

THE COMPANY

Redeemable convertible ordinary shares

THE GROUP THE COMPANY

During the financial year June 30, 2018, the Board of AHL and AHML had approved the issue of 739,133 Redeemable

Convertible Shares in AHL to the employees of AHML, for a total amount of MUR 8,000,021. The exercise price of the share

options was equal to the market price of the underlying shares on the date of grant.

The Company has refunded the expenses incurred by AHML on the transaction and therefore the impact is on the equity of the

Company only.

THE GROUP
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25. RELATED PARTY TRANSACTIONS

THE GROUP

2025

Management 

fees Training fees Dividends paid

 Amount owed 

to related 

parties 

 Amount owed 

from related 

parties 

MUR MUR MUR MUR MUR

Ultimate holding company

Jason Limited -                   -                   -                    (197,849)           -                   

Holiday Bungalows Co. Ltd 26,021,093       906,580            -                    (1,828)               3,447,172         

Attitude Booking Services Ltd -                   -                   -                    (81,978)             44,488              

Water Sports Village Limited 35,230,498       946,960            -                    (101,799)           -                   

Zilwa Resort Ltd 53,893,813       580,170            14,677,200        (13,358)             2,806,445         

115,145,404     2,433,710         14,677,200        (396,812)           6,298,105         

The following table provides the total amount of transactions that have been entered into with related parties for the relevant financial year.

Enterprise with common directors

Associates
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25. RELATED PARTY TRANSACTIONS (CONTINUED)

THE GROUP

2024

 Loan receivable 

 Management 

fees  Training fees  Interest on loan  Dividends paid 

 Amount owed 

to related parties 

 Amount owed 

from related 

parties 

MUR MUR MUR MUR MUR MUR MUR

Ultimate holding company

Jason Limited -                   -                   -                   -                   -                   (201,349)           -                   

Holiday Bungalows Co. Ltd -                   24,706,388       341,420            -                   -                   -                   1,597,500         

Axys Ltd 45,000,000       -                   -                   4,966,836         -                   -                   -                   

Water Sports Village Limited -                   36,232,585       126,330            -                   -                   -                   901,947            

Zilwa Resort Ltd -                   57,391,170       153,840            -                   11,505,600       -                   2,811,176         

45,000,000       118,330,143     621,590            4,966,836         11,505,600       (201,349)           5,310,623         

2025 2024

MUR MUR

Receivables

Receivable from associate (Note 9(a)) 2,806,445         3,713,123         

Receivable from other related parties (Note 9(a)) 3,491,659         1,597,500         

6,298,104         5,310,623         

Payables

Amount due to other related parties (Note 17) (396,812)           (201,349)           

(396,812)           (201,349)           

Total amount owed by related parties 5,901,292         5,109,274         

The following table provides the balances that have been entered into with related parties for the relevant financial year.

The following table provides the total amount of transactions that have been entered into with related parties for the previous financial year.

Enterprise with common directors

Associates
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25. RELATED PARTY TRANSACTIONS (CONTINUED)

THE COMPANY

Name of related parties

2025 2024 2025 2024

MUR MUR MUR MUR

East Water Ltd -                        -                        (42,139,651)           (17,655,851)           

East Water Ltd - Loans receivable -                        -                        12,075,000            16,275,000            

Pointe aux Piments Hotel Ltd -                        -                        8,124,326              1,124,326              

Riviere Citron Ltd -                        -                        (319,594,332)         (195,263,692)         

Marina Village Hotel Limited 100,000,000          100,000,000          (320,393,145)         (147,126,997)         

Marina Village Hotel Limited - Loans receivable -                        -                        160,579,596          216,433,368          

Compagnie Marmites des Iles Limitée -                        -                        (134,922,329)         (26,682,044)           

Compagnie Marmites des Iles Limitée - Loans 

receivable

-                        -                        

49,621,695            66,881,415            

Tropical Hotel Ltd -                        -                        (52,804,933)           (31,811,643)           

Belle Mare Venture Ltd -                        -                        1,027,250              942,250                 

Longchamps Investment Ltd -                        -                        425,000                 (3,443,120)             

Attitude Property Ltd 69,420,000            76,433,774            (135,000,000)         -                        

Zilwa Resort Ltd 14,677,200            11,505,600            -                        -                        

Attitude Hospitality Management Ltd 39,961,800            39,968,026            (98,839,343)           (124,642,017)         

Green Attitude Foundation -                        -                        500,000                 500,000                 

Attitude Hospitality Training Ltd -                        -                        20,500,000            18,500,000            

Ti Piment Investment Ltd -                        -                        1,142,692              1,041,254              

Crown Lodge Ltd -                        -                        1,694,232              1,694,232              

Otentik Investments Ltd -                        -                        1,420,986              1,348,622              

Attitude Hospitality (Africa) Limited -                        -                        827,324,923          218,884,298          

Anse La Raie Resorts Ltd -                        -                        959,245                 882,405                 

224,059,000          227,907,400          (18,298,790)           (2,118,194)             

THE COMPANY

Amount owed (to)/by related parties 2025 2024

MUR MUR

Disclosed as:

Receivables

Receivable from subsidiary companies (Note 9(a)) 863,118,654          245,363,386          

Loan receivable from subsidiaries (Note 10) 222,276,290          299,589,782          

1,085,394,944       544,953,168          

Payables

Amount due to subsidiaries (Note 17) (1,099,804,614)      (543,182,242)         

Unpaid share capital (Note 5(b)) (3,889,120)             (3,889,120)             

(1,103,693,734)      (547,071,362)         

Net amount owed by related parties (18,298,790)           (2,118,194)             

Subsidiary

Subsidiary

Subsidiary

Relationship

Subsidiary

 Dividend income 

 Amount owed (to)/from related 

parties 

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Associates

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary

Subsidiary



ATTITUDE HOSPITALITY LTD AND ITS SUBSIDIARIES

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2025 60

25. RELATED PARTY TRANSACTIONS (CONTINUED)

 - Terms and conditions of transactions with related parties

THE GROUP

Compensation of key management personnel of the Group 

2025 2024

MUR MUR

Short-term employee benefits 107,484,754      112,221,347      

Post-employment pension and medical benefits 10,631,840        10,813,122        

Total compensation paid to key management personnel 118,116,594      123,034,469      

26. NON-CONTROLLING INTERESTS

Proportion of equity interest held by non-controlling interests:

Name

Country of 

incorporation 

and operation 2025 2024

Attitude Property Ltd Mauritius 51.26% 51.26%

Touristic United Enterprise Ltd and its subsidiaries (TUE Group) Mauritius 32.49% 32.49%

Attitude Hospitality Management Ltd Mauritius 20.06% 20.06%

2025 2024

MUR MUR

Accumulated balances of material non-controlling interest:

Attitude Property Ltd 599,995,224      663,156,722      

TUE Group 46,520,305        31,622,245        

Attitude Hospitality Management Ltd 36,553,306        33,199,550        

683,068,835      727,978,517      

Total comprehensive income allocated to material non-controlling interest: 

Attitude Property Ltd 49,448,867        50,387,902        

TUE Group (24,710,868)       33,670,515        

Attitude Hospitality Management Ltd 13,385,730        15,357,181        

38,123,729        99,415,598        

The amounts disclosed in the table are the amounts recognised as an expense during the reporting period related to key management personnel. 

The Group defines its key management personnel (KMP) as the members of the Senior Management. KMP are remunerated as per their contract of

employment. In addition to their remuneration, there are no other short or long-term benefits, post-employment benefits, termination benefits or share-

based benefits given to the Company's key management personnel.

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding balances

at the year-end are unsecured and settlement occurs in cash. There have been no guarantees provided or received for any related party receivables or

payables. 
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26. NON-CONTROLLING INTERESTS (CONTINUED)

 TOTAL 

 Attitude 

Property Ltd  TUE Group 

 Attitude 

Hospitality 

Management Ltd 

MUR MUR MUR MUR

Revenue 525,632,022       217,812,391        -                     307,819,631        

Other income 15,859,825         15,865,258          (5,433)                -                       

Administrative expenses (6,575,941)         (11,140,963)        (2,085,179)         6,650,201            

Finance costs (288,912,622)      (74,396,396)        (1,910,683)         (212,605,543)       

Share of profit from associates 51,510,218         -                      51,510,218        -                       

Profit before tax 297,513,502       148,140,290        47,508,923        101,864,289        

Income tax expense (66,940,414)       (51,673,519)        (5,027)                (15,261,868)         

Profit for the year 230,573,088       96,466,771          47,503,896        86,602,421          

Other comprehensive income

- Actuarial gain on employee benefit liability -                     -                      -                     -                       

Total comprehensive income 230,573,088       96,466,771          47,503,896        86,602,421          

Attributable to non-controlling interests 38,123,729         49,448,867          (24,710,868)       13,385,730          

Dividends paid to non-controlling interests 83,033,411         73,001,437          -                     10,031,974          

The summarised financial information of these subsidiaries is provided below. This information is based on amounts before inter-company eliminations. 

Summarised statement of profit or loss and other comprehensive income for 2025: 
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26. NON-CONTROLLING INTERESTS (CONTINUED)

 TOTAL 

 Attitude 

Property Ltd  TUE Group 

 Attitude 

Hospitality 

Management Ltd 

MUR MUR MUR MUR

Revenue 501,301,054       201,731,912        -                     299,569,142        

Other income 20,652,046         16,470,418          645,711             3,535,917            

Administrative expenses (225,887,549)      (23,887,623)        (1,450,125)         (200,549,801)       

Finance costs (84,349,943)       (78,449,087)        (2,660,525)         (3,240,331)           

Share of loss from associates 57,488,681         -                      57,488,681        -                       

Profit before tax 269,204,289       115,865,620        54,023,742        99,314,927          

Income tax expense (34,542,290)       (17,566,945)        -                     (16,975,345)         

Profit for the year 234,661,999       98,298,675          54,023,742        82,339,582          

Other comprehensive income

- Actuarial gain on employee benefit liability (2,089,021)         -                      -                     (2,089,021)           

Total comprehensive income 232,572,978       98,298,675          54,023,742        80,250,561          

Attributable to non-controlling interests 99,415,598         50,387,902          33,670,515        15,357,181          

Dividends paid to non-controlling interests 90,416,240         80,384,266          -                     10,031,974          

The summarised financial information of these subsidiaries is provided below. This information is based on amounts before inter-company eliminations. 

Summarised statement of profit or loss and other comprehensive income for 2024: 
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26. NON-CONTROLLING INTERESTS (CONTINUED)

Summarised statement of financial position as at  June 30, 2024 and June 30, 2025:

 Attitude Property 

Ltd  TUE Group 

 Attitude 

Hospitality 

Management Ltd 

2025 MUR MUR MUR

277,738,011          36,770,797           218,818,795          

3,169,871,909       251,598,431         97,009,692            

(62,107,667)           (1,449,527)            (86,948,844)           

(1,410,414,907)      (21,994,072)          (76,751,046)           

Total equity 1,975,087,346       264,925,629         152,128,597          

Attributable to:

1,375,092,122       218,405,324         115,575,291          

599,995,224          46,520,305           36,553,306            

 Attitude Property 

Ltd  TUE Group 

 Attitude 

Hospitality 

Management Ltd 

2024 MUR MUR MUR

367,368,968          25,854,488           226,375,131          

3,059,445,977       234,388,213         92,077,494            

(32,510,639)           (5,371,675)            (95,610,452)           

(1,373,268,521)      (31,677,880)          (87,428,908)           

Total equity 2,021,035,785       223,193,146         135,413,264          

Attributable to:

1,357,879,063       191,614,326         102,170,290          

663,156,722          31,578,820           33,242,974            

Summarised cash flow information for the year ended June 30, 2024 and June 30, 2025:

 Attitude Property 

Ltd  TUE Group 

 Attitude 

Hospitality 

Management Ltd 

2025 MUR MUR MUR

220,491,818          (5,689,937)            29,092,631            

(108,428,753)         34,300,000           (15,991,776)           

(203,856,508)         (11,594,492)          (71,749,811)           

(91,793,443)           17,015,571           (58,648,956)           

 Attitude Property 

Ltd  TUE Group 

 Attitude 

Hospitality 

Management Ltd 

2024 MUR MUR MUR

238,226,685          11,937,283           62,100,814            

26,420,034            29,400,000           (50,158,374)           

(249,118,734)         (22,250,000)          (25,705,975)           

15,527,985            19,087,283           (13,763,535)           

Current assets

Non Current assets

Current liabilities

Cash flows used in financing activities 

Cash flows generated from operating activities

Cash flows generated from/(used in) investing activities 

Net (decrease)/increase in cash and cash equivalents

Cash flows used in financing activities 

Net (decrease)/increase in cash and cash equivalents

Non Current liabilities

Equity holders of parent

Non-controlling interest

Cash flows generated from operating activities

Cash flows generated from/(used in) investing activities 

Non Current liabilities

Non Current assets

Equity holders of parent

Non-controlling interest

Current assets

Current liabilities
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27. NOTES TO THE CASH FLOWS

(a) For the purpose of statements of cash flows, cash and cash equivalents comprise of:

2025 2024 2025 2024

MUR MUR MUR MUR

Cash in hand and at bank (Note 12) 202,047,989               372,457,294         3,717,538            42,036,114           

Bank overdrafts (Note 15) (354,954,531)              (48,612,807)          -                       -                        

At June 30, (152,906,542)              323,844,488         3,717,538            42,036,114           

(b) Reconciliation of liabilities arising from financing activities:

THE GROUP

MUR MUR MUR MUR MUR

At July 01, 2024 508,847,222     2,224,081,781            1,076,365,279      -                       3,809,294,282      

Repayment -                    (277,867,057)                                        -   -                       (277,867,057)        

Additions -                    -                              10,431,803           -                       10,431,803           

Lease remeasurement -                    -                              18,895,243           -                       18,895,243           

Lease modifications/concessions -                    -                              -                        -                       -                        

Terminated lease -                    -                              (326,203)               -                       (326,203)               

Principal payments on lease liabilities -                    -                              (113,961,353)        -                       (113,961,353)        

Interest paid -                    -                              46,265,663           -                       46,265,663           

Dividends 20,349,700       -                              -                        -                       20,349,700           

Dividends paid (26,638,988)      -                              -                        -                       (26,638,988)          

Foreign exchange movements -                    3,519,677                   2,395,420             -                       5,915,097             

At June 30, 2025 502,557,934     1,949,734,401            1,040,065,852      -                       3,492,358,187      

THE GROUP

MUR MUR MUR MUR MUR

At July 01, 2023 508,678,082     2,330,575,380            1,049,344,151      7,269,507            3,895,867,120      

Proceeds from borrowings -                    40,000,000                                           -   -                       40,000,000           

Repayment -                    (150,736,106)                                        -   (7,269,507)           (158,005,613)        

Additions -                    -                              39,045,586           -                       39,045,586           

Acquisition of subsidiary -                    -                              20,147,855           -                       20,147,855           

Lease modifications/concessions -                    -                              4,931,795             -                       4,931,795             

Terminated lease -                    -                              (4,602,193)            -                       (4,602,193)            

Principal payments on lease liabilities -                    -                              (50,312,818)          -                       (50,312,818)          

Interest paid -                    (134,003,532)              (44,187,522)          (178,191,054)        

Dividends 17,791,666       -                              -                        -                       17,791,666           

Dividends paid (17,622,526)      -                              -                        -                       (17,622,526)          

Interest accrued -                    134,003,532                          44,187,522 -                       178,191,054         

Foreign exchange movements -                    4,242,507                   17,810,903           -                       22,053,410           

At June 30, 2024 508,847,222     2,224,081,781            1,076,365,279      -                       3,809,294,282      

THE COMPANY

MUR MUR

At July 01, 2024 508,847,222         1,110,000,000      1,618,847,222      

Payments of borrowings -                        (235,000,000)       (235,000,000)        

Interest accrued -                        -                       -                        

Interest paid -                        -                       -                        

Dividends paid (26,638,988)          -                       (26,638,988)          

Dividends 20,349,700           -                       20,349,700           

At June 30, 2025 502,557,934         875,000,000        1,377,557,934      

THE COMPANY

MUR MUR

At July 01, 2023 508,678,082         1,235,000,000      1,743,678,082      

Payments of borrowings -                        (125,000,000)       (125,000,000)        

Interest accrued -                        55,102,310          55,102,310           

Interest paid -                        (55,102,310)         (55,102,310)          

Dividends paid (17,622,526)          -                       (17,622,526)          

Dividends 17,791,666           -                       17,791,666           

At June 30, 2024 508,847,222         1,110,000,000      1,618,847,222      

THE COMPANY

Shareholders' 

loans

Lease liabilitiesBank and other loans

Total

Convertible 

bonds

Bank and other 

loans

Total

Convertible 

bonds

Bank and other loans Lease liabilities Shareholders' 

loans

Convertible 

bonds

Bank and other 

loans

Total

Convertible 

bonds

Total
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

(i) Interest rate risk

Interest rate risk table

Effect on profit before tax Increase in 

basis points

2025 2024 2025 2024

MUR MUR MUR MUR

Mauritian Rupees +15 (82,278,639)     (96,541,235)      (27,094,507)    (28,485,093)     

(82,278,639)     (96,541,235)      (27,094,507)    (28,485,093)     

Effect on profit before tax Decrease in 

basis points

2025 2024 2025 2024

MUR MUR MUR MUR

Mauritian Rupees -15 82,278,639      96,541,235       27,094,507     28,485,093       

82,278,639      96,541,235       27,094,507     28,485,093       

(ii) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of

changes in foreign exchange rates. The contracts with tour operators are mainly denominated in Euro, Pound Sterling (GBP)

and United States Dollar (USD) and invoices are raised in these currencies, with above 90% of Group’s sales denominated in

Euro, GBP and USD. 

The Group's exposure to the risk of changes in foreign exchange rates relates primarily to the Group's operating activities

(when revenue or expense are denominated in a different currency from the Group's functional currency).

The Group’s principal financial liabilities comprise of interest-bearing loans and borrowings,lease liabilities other financial

liabilities, contract liabilities and trade payables. The main purpose of these financial liabilities is to raise finance for the

Group’s operations. The Group also enters into derivative transactions. 

The Group has various financial assets, such as trade receivables, other financial assets, financial assets at fair value through

profit and loss and cash in hand and at bank which arise directly from its operations.

The main risks arising from the Group's financial instruments are interest rate risk, foreign currency risk, credit risk and liquidity

risk.

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in

market interest rates. The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's

loans and borrowings with floating interest rates.  Interest rate risks are not hedged. 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates, with all other variables held

constant, of the Group’s loss before tax and equity (through the impact on floating rate borrowings). 

The Board of Directors reviews and agrees policies for managing each of these risks which are summarised below.

THE GROUP THE COMPANY

THE GROUP THE COMPANY
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

(ii) Foreign currency risk (Continued)

THE GROUP

MUR EUR GBP USD Others Total

As at June 30, 2025 MUR MUR MUR MUR MUR MUR

Long term deposit -                          22,804,906             -                          -                          -                            22,804,906             

Contract assets 22,679,262             -                          -                          -                          -                            22,679,262             

Trade and other receivables 26,058,417             90,328,805             61,500,264             1,759,315               57,843,102               237,489,903           

Cash and cash equivalents 67,587,568             96,766,719             18,934,819             11,856,112             6,902,771                 202,047,989           

Total assets 116,325,247           209,900,430           80,435,083             13,615,427             64,745,873               485,022,060           

MUR EUR GBP USD Others Total

 MUR MUR MUR MUR MUR  MUR 

Trade and other payables 386,997,491           -                          -                          -                          -                                        386,997,491 

Lease liabilities (Note 4(c)(i)) 1,886,847,228        -                          -                          -                          -                                     1,886,847,228 

Other financial liabilities -                          2,279,437               -                          -                          -                                            2,279,437 

Contract liabilities 33,918,652             -                          -                          -                          -                                          33,918,652 

Interest-bearing loans and borrowings 2,190,110,437        114,578,495           -                          -                          -                                     2,304,688,932 

-                          
Total liabilities 4,497,873,808        116,857,932           -                          -                          -                            4,614,731,740        

The Group mitigates the risk of any appreciation of the Mauritian rupee against these foreign currencies partly by entering currency derivatives such as currency forwards and swaps and

partly by raising borrowings in foreign currency, in particular in euros. The Group has designated specified amounts of future revenues in Euros (i.e highly probable forecast transactions)

and the loans it has contracted in Euros, such as any foreign currency gains or losses on the repayments of the foreign currency are expected to exactly offset the foreign currency gains or

losses on the future revenue streams. Accordingly, gains and losses arising on the retranslation of the foreign currency loans are recognised in other comprehensive income until such

time as the forecast transactions take place. When the gains and losses are then reclassified to profit or loss. 

The currency profile of the financial assets and liabilities at June 30, 2025 and 2024 is as follows:

Trade and other receivables exclude prepayments and VAT of MUR 97,700,139 (2024:MUR 14,579,399 ).
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

(ii) Foreign currency risk (Continued)

THE GROUP

MUR EUR GBP USD  Others Total

As at June 30, 2024 MUR MUR MUR MUR MUR MUR

Long term deposit                              -                 22,201,966                              -                                -                                 -                 22,201,966 

Financial assets at amortised cost               99,380,465                              -                                -                                -                                 -                 99,380,465 

Financial assets at FVOCI                 2,500,000                              -                                -                                -                                 -                   2,500,000 

Other financial assets                              -                   8,740,864                 1,399,809                              -                                 -                 10,140,673 

Trade and other receivables             210,098,096               77,645,970               41,592,651                 2,203,756                               -               331,540,473 

Cash and cash equivalents             264,609,471               77,685,189               24,205,778                 5,562,330                     394,525             372,457,294 

Total assets             576,588,032             186,273,989               67,198,238                 7,766,086                     394,525             838,220,871 

 MUR  EUR  GBP  USD  Others  Total 

 MUR  MUR  MUR  MUR  MUR  MUR 

Trade and other payables             383,891,405                              -                                -                                -                                 -               383,891,405 

Lease liabilities (Note 4(c)(i))          1,911,696,226                              -                                -                                -                                 -            1,911,696,226 

Contract liabilities               44,550,471                              -                                -                                -                                 -                 44,550,471 

Interest-bearing loans and borrowings          2,135,976,451             136,718,137                              -                                -                                 -            2,272,694,588 
                             -   

Total liabilities          4,476,114,553             136,718,137                              -                                -                                 -            4,612,832,690 

THE COMPANY

MUR EUR GBP USD Others Total

As at June 30, 2025 MUR MUR MUR MUR MUR MUR

Trade and other receivables 871,535,369           -                          -                          -                          -                            871,535,369           

Cash and cash equivalents 3,625,377               18,917                     19,960                     53,284                     -                            3,717,538               

Total assets 875,160,746           18,917                     19,960                     53,284                     -                            875,252,907           

Trade and other payables 1,167,662,998        -                          -                          -                          -                            1,167,662,998        

Interest-bearing loans and borrowings 875,000,000           -                          -                          -                          -                            875,000,000           

                             -   -                          -                          -                          -                                                         -   Total liabilities 2,042,662,998        -                          -                          -                          -                            2,042,662,998        

Trade and other receivables exclude prepayments and VAT of MUR 14,579,399 (2023:MUR 30,078,262).

Trade receivables exclude prepayments of MUR 4,861 (2024:MUR 944).
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

(ii) Foreign currency risk (Continued)

THE COMPANY

MUR EUR GBP USD ZAR Total

As at June 30, 2024 MUR MUR MUR MUR MUR MUR

Trade and other receivables 310,872,133           -                          -                          -                          -                            310,872,133           

Cash and cash equivalents 40,707,922             1,034,719               21,565                     271,907                  -                            42,036,114             

Total assets 351,580,055           1,034,719               21,565                     271,907                  -                            352,908,247           

Trade and other payables 590,883,535           -                          -                          -                          -                            590,883,535           

Interest-bearing loans and borrowings 1,110,000,000        -                          -                          -                          -                            1,110,000,000        

-                          -                          -                          -                          -                                                         -   
Total liabilities 1,700,883,535        -                          -                          -                          -                            1,700,883,535        

The effect of possible changes in foreign currency exchange rates on loss and equity arising on the Group and Company's financial instruments are set out below:

2025 2024 2025 2024

2025 2024

Effect on profit 

before tax /equity

Effect on profit 

before tax /equity

Effect on profit 

before tax /equity

Effect on profit 

before tax /equity

- EUR +10% +10% 9,304,250               4,955,585               1,892                        103,472                  

-10% -10% (9,304,250)              (4,955,585)              (1,892)                       (103,472)                 

- GBP +10% +10% 8,043,508               6,719,824               1,996                        2,157                       

-10% -10% (8,043,508)              (6,719,824)              (1,996)                       (2,157)                     

- USD +10% +10% 1,361,543               776,609                  5,328                        27,191                     

-10% -10% (1,361,543)              (776,609)                 (5,328)                       (27,191)                   

THE GROUP THE COMPANY

Increase / (decrease) in exchange rate

Trade receivables exclude prepayments of MUR 944 (2023:MUR 19,178).
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

(ii) Foreign currency risk (Continued)

(iii) Credit risk 

The Group has assessed credit risk over long term deposits and given that those balances are repayable on maturity, they

attract a negligible ECL. Since ECLs are only measured over the period in which the entity is exposed to credit risk. It

continues to apply this method until a significant increase in credit risk has occurred, at which point the loss allowance is

measured based on lifetime ECLs.

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading

to a financial loss. The Group’s credit risk is primarily attributable to its trade receivables, which relates solely to its fellow

subsidiaries and the credit quality of the tenant is assessed at the time of entering into a lease agreement. Credit risk on bank

balances and other financial assets are minimal since these are maintained with reputable financial institutions. The Group’s

maximum exposure to credit risk arises from default of the counterparty, with a maximum exposure equal to the carrying

amount of these instruments. Probability of default on the trade receivables from the tour operators has been assessed as

100% on the receivables of more than 120 days.

The movement in pre-tax equity arises from changes in EUR borrowings.

The movement in the pre-tax effect is a result of a change in the fair value of other financial assets and liabilities and monetary

assets and liabilities denominated in a currency other than the functional currency of the entity, which is MUR.

The Company has no significant concentration of credit risk, with exposure spread over a large number of counterparties and

customers. The Company has policies in place to ensure that sales of products and services are made to customers with an

appropriate credit history. Additionally the Group has subscribed to an insurance scheme with the Mauritius Commercial Bank

Ltd as from 18th January 2017, with a view to minimise its credit risk exposure. Refer to Note 9 for more details.

The Group measures credit risk and ECL using probability of default, exposure at default and loss given default. Management

considers both historical analysis and forward looking information in determining any ECL. Management considers the

probability of default to be at 2.5% for loan given to subsidiaries. As a result, a loss allowance has been recognised based on

12-month ECL.

The Group has assessed that group companies are adequately capitalised. As a result, the intercompany loans are in stage 1

and so requires an allowance equal to the 12-month ECLs. They attract a negligible ECL, since ECLs are only measured over

the period in which the entity is exposed to credit risk.
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

(iv) Liquidity risk

THE GROUP

Less than 3 3 to 12 More than

On demand months months 1 to 5 years 5 years Total

MUR MUR MUR MUR MUR MUR

Interest-bearing loans and borrowings -                         107,533,519          322,600,558          1,948,792,493       -                         2,378,926,570       

Lease liabilities -                         27,895,373            83,686,118            403,768,730          1,371,497,008       1,886,847,229       

Contract liabilities -                         -                         33,918,652            -                         -                         33,918,652            

Trade and other payables -                         96,749,374            290,248,118          -                         -                         386,997,492          

-                         232,178,266          730,453,446          2,352,561,223       1,371,497,008       4,686,689,943       

Interest bearing loans and borrowings and lease liabilities include interest of MUR 74,800, 482 and MUR 842,728,064 respectively for FY 2025.

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through an adequate amount of committed credit facilities. The Group aims at maintaining

flexibility in funding by keeping reliable credit lines available. The Group monitors its risks to a shortage of funds using a recurring liquidity planning tool. The tool considers the maturity of both

its financial assets and projected cash flows from operations.

The Group’s objective is to maintain a flexibility between continuity of funding and flexibility through the use of bank overdrafts and bank loans. 

The table below summarises the maturity profile of the Group's financial liabilities at reporting date based on contractual undiscounted payments.

At June 30, 2025
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

(iv) Liquidity risk (Continued)

THE GROUP

Less than 3 3 to 12 More than

On demand months months 1 to 5 years 5 years Total

MUR MUR MUR MUR MUR MUR

Interest-bearing loans and borrowings -                         52,376,552            68,957,630            2,224,081,781       -                         2,345,415,964       

Lease liabilities -                         25,644,549            76,933,647            279,927,818          1,529,190,212       1,911,696,226       

Contract liabilities -                         -                         44,550,471            -                         -                         44,550,471            

Trade and other payables 201,349                 133,896,369          249,793,687          -                         -                         383,891,405          

201,349                 211,917,470          440,235,435          2,504,009,600       1,529,190,212       4,685,554,066       

Interest bearing loans and borrowings and lease liabilities include interest of MUR 72,721,375 and MUR 835,330,947 respectively for FY 2024.

THE COMPANY

Less than 3 3 to 12 More than

At June 30, 2025 On demand months months 1 to 5 years 5 years Total

MUR MUR MUR MUR MUR MUR

Interest-bearing loans and borrowings -                         -                         53,022,054            875,000,000          -                         928,022,054          

Trade and other payables -                         -                         1,167,662,998       -                         -                         1,167,662,998       

-                         -                         
-                         -                         1,220,685,052       875,000,000          -                         2,095,685,052       

Less than 3 3 to 12 More than

At June 30, 2024 On demand months months 1 to 5 years 5 years Total

MUR MUR MUR MUR MUR MUR

Interest-bearing loans and borrowings -                         -                         51,804,166            1,110,000,000       -                         1,161,804,166       

Trade and other payables -                         -                         590,883,535          -                         -                         590,883,535          

-                         
-                         -                         642,687,701          1,110,000,000       -                         1,752,687,701       

Interest bearing loans and borrowings include interest of Rs 53,022,054 (2024: Rs 51,804,166).

At June 30, 2024
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

(v) Capital risk management

2025 2024 2025 2024 

MUR MUR MUR MUR

Lease liabilities 1,040,065,852       1,076,365,279       -                         -                         

Contract liabilities 33,918,652            44,550,471            -                         -                         

Interest-bearing loans and borrowings 2,304,688,932       2,272,694,588       875,000,000          1,110,000,000       

Cash (202,047,989)         (372,457,294)         (3,717,538)             (42,036,114)           

Net debt 3,176,625,447       3,021,153,044       871,282,462          1,067,963,886       

Total equity 2,742,311,522       2,467,075,055       2,051,020,864       1,947,756,034       

Total equity and net debt 5,918,936,969       5,488,228,099       2,922,303,326       3,015,719,920       

Gearing ratio 54% 55% 30% 35%

29. ULTIMATE HOLDING COMPANY

During the year United Investments Limited ("UIL") has disposed all its shares in the Company.

THE GROUP THE COMPANY

The directors regard Jason Limited, incorporated in Mauritius, as the ultimate holding company. The registered office is situated at Office 16, 2nd Floor, Block 1, The Strand, Lakeside District,

Beau-Plan 21001 , Mauritius.

The primary objective of the Group in respect of capital management is to maintain a strong credit rating and healthy capital ratios in order to support the business and maximise shareholders'

value. The Group manages its capital structure and makes adjustments to it, in light of changes in economic conditions. To maintain and adjust the capital structure, the Group may adjust the

dividend payment to shareholders.

The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus debt. The Group's strategy, which was unchanged from 2023, is to maintain the gearing ratio at

the lower end, in order to secure access to finance at a reasonable cost. The Group includes within net debt, interest-bearing loans and borrowings, less cash and short-term deposit. Total

capital is calculated as ‘’equity’’ as shown in the statements of financial position less net unrealised gains reserves.

No changes were made in the objectives, policies or processes for managing capital during the years ended June 30, 2025 and 2024.
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30. COMMITMENTS

Capital commitments

(i) Capital commitments towards property, plant and equipment

2025 2024

MUR MUR

Approved by directors but not yet contracted for capital expenditure 218,996,182        22,365,945

The following capital commitments stood as at June 30, 2025:

Riviere Citron Ltee: renovations of MUR219million done through Attitude Property Ltd.

31. GUARANTEES

(i)

(ii)

(iii)

32. DIVIDENDS 

Dividends per share for the Company amounted to Rs 0.31( 2024:Rs nil).

Dividends amounting to MUR 50million was declared and paid by the Company (2024: MUR nil) and the subsidiaries of the

Company MUR 292.4million (2024: MUR 306.8million) during the year ended June 30, 2025.

THE GROUP

The Company undertakes to repay all the balance due in capital, interest, costs and commissions and accessories on the

bond totalling MUR 910m taken by the subsidiary Attitude Property Ltd with the SBM Fund Services Ltd.

The Group has provided the following guarantees as at June 30, 2025:

Floating charge by Attitude Hospitality Ltd on all the Company's secured assets to a maximum amount of MUR 1bn with

respect to a Bond issued by the Company to Mauritius Commercial Bank Ltd(MCB). The Company has also pledged all its

shares in its subsidiaries namely, Marina Village Hotel Limited and Compagnie Marmite des Iles Limitée. Lease liabilities are

effectively secured as the rights to the leased assets revert to the lessor in the event of default.

Touristic United Enterprise Ltd (the 'subsidiary') entered into facility agreements with MCB Ltd comprising of a term loan

facility of MUR 70m during the year ended June 30, 2013, a short term loan of MUR 13m during the year ended June 30,

2014 and a long term loan of MUR 37.8m during the year ended June 30, 2015. Given that Attitude Hospitality Ltd is the

holding company, it has provided, within its legitimate capacity, guarantee for banking facilities granted to the subsidiary.
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33. ACQUISITION OF SUBSIDIARY COMPANIES

Year ended 30 June 2024

(a) Acquisition of additional interest in Marina Village Hotel Limited

Following is a schedule of additional interest acquired in Marina Village Hotel Limited :

2024

MUR

Cash consideration paid to non- controlling shareholders 50,000,000                  

Deferred consideration 25,000,000                  

Carrying value of the additional interest in Marina Village Hotel Limited (112,609,008)               

Difference recognised in retained earnings                  (37,609,008)

(b) Acquisition of  foreign subsidiary Matemwe Bungalows Zaswi (Z) Limited

Assets acquired and liabilities assumed

Notes MUR

Assets

Property, plant and equipment 3                        775,174 

Right-of-use assets 4(b)                   18,828,719 

Leasehold rights 4(b)                 271,800,000 

Trade and other receivables                        140,385 

Cash and cash equivalents                                  -   

                291,544,278 

Liabilities

Trade payables 9,056,240                    

Lease liabilities 4(c)(i) 20,147,855                  

Current income tax 16 2,853,900                    

                  32,057,995 

Total identifiable net assets at fair value 259,486,283                

Bargain purchase arising on acquisition 99,967,032                  

Purchase consideration transferred (Deferred consideration of MUR 16,522,050) 159,519,250                

The consideration paid (MUR 159.5mn) was lower than the fair value of net assets of Matemwe Bungalows Zaswi (Z) (MUR259mn) which

has given rise to a bargain purchase on acquisition of MUR 99.9mn.

A loss of MUR 2.2Million was suffered by Matemwe Bungalows Zaswi (Z) Limited since acquisition and is not generating any revenue given it is under renovations.

On 14 June 2024, The Group acquired 11.25% interest in the voting shares of Marina Village Hotel Limited, increasing its ownership interest to 100%. Cash consideration of MUR 50Million was paid to the non controlling

shareholders and a deferred consideration of MUR 25Million will be payable in 2026. The carrying value of the net assets of Marina Village Hotel Limited (excluding goodwill on the original acquisition) was MUR  37.6Million.

On 28 February 2024, Attitude Hospitality (Africa) Limited formerly known as Zanzibar Hospitality Ltd, a wholly owned subsidiary of Attitude Hospitality Ltd acquired 100% stake in Matemwe Bungalows Zaswi (Z) Limited, a

hotel operating in Zanzibar.The Group acquired Matemwe Bungalows Zaswi (Z) Limited, because it enlarges it hotel operation overseas.

The fair values of the identifiable assets and liabilities of Matemwe Bungalows Zaswi (Z) Limited as at the date of acquisition were:

Fair value recognised 

on acquisition

The bargain purchase arose given that the hotel acquired was non-operating and loss making and hence it was acquired at a discount of its fair value. At acquisition date, the building was fully impaired. Subsequent to year

end the actaul hotel has been pulled and building works have started. The hotel is expected to begin operation in the next 2 years. 
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34. SEGMENTAL REPORTING

Year ended Hotel Management Non

 30 June 2025 Operations company hotel operations Total segments Consolidated

Revenue

External customers 2,674,397,439             -                              -                              2,674,397,439             -                     2,674,397,439             

Inter-segment -                              307,819,631                460,614,851                768,434,482                (641,458,916)     126,975,566                

Total revenue 2,674,397,439             307,819,631                460,614,851                3,442,831,921             (641,458,916)     2,801,373,005             

Income/Expenses

Cost of sales (1,534,093,498)            -                              (124,937)                      (1,534,218,435)            77,746,031         (1,456,472,404)            

Other income 15,414,393                  6,650,201                    53,261,590                  75,326,184                  (52,028,899)       23,297,285                  

Administrative expenses (748,707,157)               (224,318,085)               17,250,205                  (955,775,037)               155,527,158       (800,247,879)               

Impairment -                              (2,500,000)                   -                              (2,500,000)                   -                     (2,500,000)                   

Finance costs (164,816,525)               (5,328,689)                   27,119,994                  (143,025,220)               7,536,480          (135,488,740)               

Share of profit of an associate -                              -                              51,510,218                  51,510,218                  67,052,772         118,562,990                

Segment profit 242,194,652                82,323,058                  609,631,921                934,149,631                255,833,542       548,524,257                

Total assets 6,773,847,181             315,828,487                8,821,064,410             15,910,740,078           (8,659,366,490)  7,251,373,588             

Total liabilities (6,000,347,997)            (163,699,890)               (3,930,174,666)            (10,094,222,553)          5,585,160,487    (4,509,062,066)            

Year ended Hotel Management Non

 30 June 2024 Operations company hotel operations Total segments Consolidated

Revenue

External customers 2,470,478,760             -                              -                              2,470,478,760             -                     2,470,478,760             

Inter-segment -                              301,011,976                440,192,371                741,204,347                (613,761,437)     127,442,910                

Total revenue 2,470,478,760             301,011,976                440,192,371                3,211,683,107             (613,761,437)     2,597,921,670             

Income/Expenses

Cost of sales (34,845,010)                 -                              -                              (34,845,010)                 (1,317,366,832)  (1,352,211,842)            

Other income 52,201,736                  3,292,353                    20,097,627                  75,591,716                  (24,248,087)       51,343,629                  

Administrative expenses -                              (8,766,572)                   -                              (8,766,572)                   (681,804,277)     (690,570,849)               

Finance costs -                              -                              (328,958,414)               (328,958,414)               137,537,354       (191,421,060)               

Share of profit of an associate -                              -                              -                              -                              128,579,651       128,579,651                

Segment profit 2,487,835,486             295,537,757                131,331,584                2,914,704,827             (2,271,096,596)  643,608,231                

Total assets 5,351,152,578             318,452,625                7,720,843,459             13,390,448,662           (6,437,443,440)  6,953,005,222             

Total liabilities (4,284,196,194)            (183,039,360)               (3,398,194,780)            (7,865,430,334)            3,379,500,167    (4,485,930,167)            

Segmental information:

Hotel operations - these relate to hotels within the Group which derive revenues from accomodation and hospitality services.

Non - hotel operations - This consist mainly of non - core business operations servicing other entities within the Group. Revenue is mainly derived from rental of properties by APL and training by AHTL.

Management company - This relates to Attitude Hospitality Management Company which derives revenue from centralised management services.

 Adjustments and 

eliminations 

For management purposes, the Group is organised into business units based on their nature of business and has three reportable segments, as follows:

 Adjustments and 

eliminations 
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35. FAIR VALUE  HIERARCHY

The following table provides the fair value measurement hierarchy of the Group’s assets and liabilities.

Fair value hierarchy

THE GROUP

MUR MUR MUR MUR

Assets: 

Derivative financial instruments (Note 11) June 30, 2025 (2,279,437)             -                        (2,279,437)             -                        

THE GROUP

MUR MUR MUR MUR

Assets: 

Derivative financial instruments (Note 11) June 30, 2024 10,140,673            -                        10,140,673            -                        

Date of valuation

Fair value measurement using

Significant 

observable inputs 

(Level 2)

Significant 

unobservable 

inputs (Level 3)

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly.

Date of valuation

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

As at June 30, 2025 and 2024, the Group held the following financial instruments carried at fair value in the statement of financial position:

Total

Quoted prices in 

active markets 

(Level 1)

Fair value measurement using

Quoted prices in 

active markets 

(Level 1)

Significant 

unobservable 

inputs (Level 3)Total

Significant 

observable inputs      

(Level 2)

The Company enters into derivative financial instruments with various counterparties, principally financial institutions with investment grade credit

ratings. Derivatives valued using valuation techniques with market observable inputs are foreign exchange forward contracts and commodity forward

contracts. The most frequently applied valuation techniques include forward pricing models, using present value calculations. The models incorporate

various inputs including the credit quality of counterparties, foreign exchange spot and forward rates, interest rate curves and forward rate curves of the

underlying commodity. All derivative contracts are fully cash collateralised, thereby eliminating both counterparty and the Group’s own non-performance

risk. As at June 30, 2025 the marked-to-market value of derivative asset positions is net of a credit valuation adjustment attributable to derivative

counterparty default risk. The changes in counterparty credit risk had no material effect on the hedge effectiveness assessment for derivatives

designated in hedge relationships and other financial instruments recognised at fair value.

  

The fair value of foreign exchange forward contracts are determined by using the foreign exchange spot and forward rates, interest rate curves and

forward rate curves of each currency.

Management has assessed that the carrying amounts of cash and short-term deposits, trade receivables, trade payables, and other current liabilities are

a reasonable approximation of their respective fair values largely due to the short-term maturities of these instruments. 

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction

between willing parties, other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values:
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35. FAIR VALUE  HIERARCHY (CONTINUED))

Year ended

 30 June 2025 Level 1 Level 2 Level 3

MUR MUR MUR MUR MUR MUR MUR

Financial assets 

Other investments -                                            -   -                   -        -                   -               -                    

Trade receivables 214,754,398         -                  -                   -        -                   -               -                    

Loans and other receivables 60,747,490           -                  -                   -        -                   -               -                    

Cash & cash equivalents 202,047,989         -                  -                   -        -                   -               -                    

477,549,877         -                  -                   -        -                   -               -                    

Financial liabilities 

Trade and other payables -                        -                  386,997,492     -        -                   -               -                    

Contract liabilities -                        -                  33,918,652       -        -                   -               -                    

-                        -                  420,916,144     -        -                   -               -                    

Year ended

 30 June 2024 Level 1 Level 2 Level 3

MUR MUR MUR MUR MUR MUR MUR

Financial assets 

Other investments -                                2,500,000 -                   -        -                   2,500,000     2,500,000         

Trade receivables 221,416,389         -                  -                   -        -                   -               -                    

Loans and other receivables 119,392,860         -                  -                   -        -                   -               -                    

Cash & cash equivalents 372,457,294         -                  -                   -        -                   -               -                    

713,266,543         2,500,000       -                   -        -                   2,500,000     2,500,000         

Financial liabilities

Trade and other payables -                        -                  383,891,405     -        -                   -               -                    

Contract liabilities -                        -                  44,550,471       -        -                   -               -                    

-                        -                  428,441,876     -        -                   -               -                    

Financial 

assets at fair 

value through 

other 

comprehensive 

income

Financial assets at 

amortised cost

Financial 

liabilities at 

amortised cost Total

Accounting classification  and fair values

The following table shows the carrying values of financial assets and liabilities, including their levels in the fair value hierarchy. No fair value hierarchy

disclosure have been made for financial assets and financial liabilities where carrying amount approximates fair value.

Carrying value Fair value

Financial 

assets at fair 

value through 

other 

comprehensive 

income

Financial assets at 

amortised cost

Financial 

liabilities at 

amortised cost Total

Carrying value Fair value
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36. GOING CONCERN 

37. EARNINGS PER SHARE (EPS)

The following table reflects the income and share data used in the basic and diluted EPS calculations:

2025 2024 

Profit attributable to ordinary equity holders of the parent: MUR MUR

Profit attributable to ordinary equity holders of the parent for basic earnings 407,068,405    453,428,997   

Weighted average number of ordinary shares for basic EPS* 159,969,721    159,969,721   

Effects of dilution from:

Convertible shares -                   -                 

Weighted average number of ordinary shares adjusted for the effect of dilution* 159,969,721    159,969,721   

Diluted EPS 2.54                 2.83                

38. CONTINGENT LIABILITIES

Given that this case is still ongoing, there is no certainty on payment and no reliable estimate can be made. Hence,

no provision has been made in the accounts.

In the subsidiary Attitude Property Ltd, one of the property's value has been re-assessed by the Registrar General,

following this re-assessment, the Registrar has made a claim of Rs. 52.5m for additional registration duty. Under the

advice of its legal counsel, the Company has made a formal objection to the Assessment Review Committee

("ARC").

The operational outlook for the group remains positive, with forward booking trends for the upcoming festive season

reportedly ahead of the prior year . The pick up trends of the existing hotels as well as the new Hotel in Zanzibar;

Matemwe Attitude, are very encouraging. As planned , the hotel Matemwe Attitude was in operation since 4

November 2025.

* The weighted average number of shares takes into account the weighted average effect of changes in treasury

shares during the year.

There have been no other transactions involving ordinary shares or potential ordinary shares between the reporting

date and the date of authorisation of these financial statements.

The Group has posted a profitable growth for FY25 while generating a net cash flow from its operating activities of

MUR 855 million. Management has prepared its annual plan for the financial year ending June 30, 2026 to assess

the ability of the Company to operate as a going concern. Management has performed a going concern assessment

for the next 12 months and based on the actual trends, the Group is expected to generate sufficient excess cash

flow to be able to service its commitment for the next 12 months. 

Furthermore, based on the growth in Revenue stream over the years, Management has reviewed its existing

overdraft facilities and same has been increased from MUR 165 million to MUR 285 million. During the FY26, the

Board of Directors of AHL has approved the disposal of its Investment in two hotels for a lump sum of MUR 804

million. A Head of Term has been executed on 27th October 2025 and the transaction is expected to reach

completion by end of January 2026. Refer to Note 39(iii) for more details.

The Group has reported a net current liability position of MUR 353.2million for the year ended 30 June 2025 which

mainly explained by the funding of the Matemwe project of USD 25 million by internal generated funds. As at

reporting date, there was  an amount of undisbursed loan of USD 10 million.
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39. EVENTS AFTER REPORTING DATE 

(i) Repayment of MIC

(ii) Amendments to the Income Tax Act

Alternative Minimum Tax (AMT):

Fair Share Contribution for Companies:

(iii) Disposal of shares held in Associates; Zilwa Resorts Ltd and Water Sports Village Ltd

There have been no other events after reporting period, apart from the one disclosed above that require additional

disclosure and/or adjustments to the financial statements for the year ended 30 June 2025.

On August 09, 2025, subsequent to the reporting period, the Finance Act 2025 was promulgated into law and

introduced significant amendments to the tax legislation, including but not limited to:

A 10% minimum tax on adjusted book profits applicable to companies in specific sectors (e.g., hotels; insurance;

financial intermediaries; real estate; and telecommunications) where the normal tax payable is less than 10% of

adjusted book profit. The AMT will not be applicable to (i) companies holding a Global Business Licence; and (ii)

companies exempt from payment of income tax or which have been granted tax holidays. Companies will not be

allowed to offset any tax credits such as the foreign tax credit against the AMT payable.

On 27 October 2025, the Company entered into a Head of Terms agreement concerning its investments in Water

Sports Village Ltd and Zilwa Resorts Ltd. Under the terms of this agreement, the Company's holdings in both entities

will be transferred to the majority shareholder no later than January 2026.

These changes were enacted after the reporting period ending June 30, 2025 and therefore represent non-adjusting

events in accordance with IAS 10.22(h). As such, the financial effects of these changes have not been reflected in

the financial statements for the year ended June 30, 2025.

The Company is currently evaluating the potential impact of these legislative changes on its future financial

performance and tax obligations.

A Fair Share Contribution ranging from 2% to 5% has been introduced under the Value Added Tax Act (VAT) and is

applicable to companies with annual supplies exceeding MUR 24 million or those required to be VAT registered and

having annual chargeable income exceeding MUR 24 million. This contribution is payable on a quarterly basis under

a system similar to the Advance Payment System under corporate tax and is not deductible against other tax credits.

Specific caps apply to banks and telecommunication companies to ensure the total tax burden does not exceed 35%

of chargeable income. The contribution will be applicable to income derived as from the July 01, 2025 and will be

imposed for 3 consecutive years, i.e., up to the  June 30,  2028.

On 15 July 2025, the convertible bonds with the Mauritius Investment Corporation Ltd(MIC) was fully repaid. A letter

dated 17 July 2025 were received from the MIC, whereby they requested the Conservator of Mortgages and

Registrar General to initiate proceedings for full erasure of the floating charges created between Attitude Hospitality

Ltd on 27 April 2021 for the principal sum of five hundred million mauritian rupees (MUR 500million).


