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SBM HOLDINGS LTD
MANAGEMENT DISCUSSION AND ANALYSIS
FOR THE QUARTER ENDED 31 MARCH 2022

The management of SBM Holdings Ltd (“the Company”) and of its subsidiaries (‘the Group”) are pleased to present

their Management Discussion and Analysis for the three months ended 31 March 2022.

Financial review

Group key financial highlights

Key Financial indicators

Statement of profit or loss (MUR million)

Net interest income

Operating income

Profit before credit loss expense

Credit loss expense on financial assets and memorandum items

Profit from continuing operations
Profit attributable to equity holder of the parent

Statement of financial position (MUR million)

Total assets

Total gross loans and advances to non bank customers
Deposits from non-bank customers

Tier 1 capital

Total regulatory capital

Risk weighted assets
Shareholders' equity

Share information
Market price per share (MUR)
Earnings per share (Cents)

Efficiency ratio (%)
Cost to income

Performance ratios (%)

Capital adequacy ratio

Tier 1 capital adequacy ratio

Return on average shareholders' equity

Return on average assets
Return on average risk-weighted assets

Asset quality ratios (%)
Gross impaired advances to gross advances

Net impaired advances to net advances
Provision coverage ratio

Liquidity ratio (%)
Credit to deposit ratio

Unaudited Audited
Quarter Year
ended ended

31 March 31 December
2021 2021

1,720 7.541
2,874 11,795
1,076 4,653
547 2,475

416 1,737
418 1,739
297,770 357,668
137,440 145,086
234,702 298,581
20,947 21,907
29,633 32,730
151,978 153,043
25,324 26,378
3.50 4.27
16.1 67.3
62.6 60.6
19.5 214
13.8 143

6.5 6.7

0.5 0.5

1.1 1.1
124 11.4

4.2 33
69.4 74.3
58.6 48.6
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Financial review (continued)
Revenue
From March 2021 to March 2022 net interest income has increased by MUR 266.1 million .

An increase of MUR 374.9 million in interest income as compared to same period last year. Interest income on loan
and advances to non bank customers have increased by MUR 230.5 million resulting from a rise in gross loans and
advances by MUR 12.9 billion from 31 March 2021 to 31 March 2022. Interest income on investment securities has
increased by MUR 148.5 million, Investment securities witnessed an increase of MUR 30.1 billion as at 31 March
2022 as compared to 31 March 2021.

Interest expense has increased by MUR 108.8 million. Interest expense on deposits from non-bank customers has
increased by MUR 221.3 million with a deposit increase of MUR 88.4 billion to reach MUR 323.1 billion as at 31
March 2022. Interest expense on other borrowed funds and on trading liabilities have gone down by MUR 22.8 million
and MUR 104.9 million respectively due to lower borrowing and trading liabilities during this quarter.

Non interest income for the quarter ended 31 March 2022 amounted to MUR 970.9 million. Net fee and commission
income has increased by MUR 110.3 million on account of retail and corporate banking customer fees, card income
and credit activities.

The Group profit after tax amounted to MUR 714.5 million for the period under review (March 2021:MUR 417.8
million)

Non-interest expense

Unaudited Audited
Quarter Year
ended ended
31 March 31 December
2021 2021
MUR million MUR million
Personnel expenses 798.8 3,389.4
Depreciation of property and equipment 71.0 288.0
Depreciation of right-of-use assets 51.0 212.4
Amortisation of intangible assets 201.2 489.0
Other expenses 676.0 2,763.2
Non-interest expense 1,798.0 7.142.0

Non interest expense for the period under review stood at MUR 1,886.6 million as compared to MUR 1,798.0 million
for same period last year, an increase of MUR 88.6 million (4.9%). This was mainly due to increase in personnel
expense of MUR 138.7 million on account of building human capabilities across various jurisdictions and salary
revision. Other expenses has also gone up by MUR 24.6 million which is due mainly to exchange loss. However,
amortisation of intangible assets has gone down by MUR 77.5 million.

Credit exposure

The Group regularly reviews the diversification of its credit portfolio and factors affecting its operating environment.
As far as possible, the Group refrains from having concentrations of risk associated with large exposures,
representing credit risk concentration through large advances to a single or a group of related clients. While being an
important element in the management of risk exposure, the capital strength is a factor that quite often influences the

The Group strives to achieve a right balance between growth, liquidity and profitability through a well-diversified
portfolio spread across different sectors of the economy and in line with the industry best practices. The breakdown of
the loan book is provided in note 7(a).
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Financial review (continued)
Credit quality

IFRS 9 addresses classification, measurement and derecognition of financial assets and liabilities, the impairment of financial
assets measured at amortised cost or fair value through other comprehensive income and general hedge accounting.

Impaired advances as at 31 March 2022 stood at MUR 17.0 billion, lower than 31 March 2021 at MUR 17.0 billion (31
December 2021: MUR 16.6 billion). Credit loss expense for the quarter ended 31 March 2022 amounted to MUR 241.4 million
as compared to MUR 546.6 million for the same period last year on account of rigorous monitoring being done at the level of
the banking entities.

Further details on impairment of financial assets are provided in notes 6,7(b), 8,10 and 15.

Assets and liabilities

Total assets increased by MUR 24.2 billion to reach MUR 381.9 billion as at 31 March 2022 mainly in investment securities
and cash and cash equivalents

Deposits from non bank customers stood at MUR 323.1 billion as at 31 March 2022 as compared to MUR 298.6 billion as at
31 December 2021. This represents an increase of 8.2% (MUR 24.5 billion)

The increase in deposits have been deployed in earning assets. Investment securities has increased by MUR 5.2 billion to
reach MUR 158.7 billion as at 31 March 2022. Cash and cash equivalents stood at MUR 61.6 billion as at 31 March 2022 as
compared to MUR 47.6 billion as at 31 December 2021.

Net loans and advances to non-bank customers has increased by MUR 5.1 billion to reach MUR 135.4 billion as at 31 March
2022 (December 2021: MUR 130.4 billion)

Capital structure

The Group has followed the Guidelines of the Bank of Mauritius and has implemented the Standardised Approach to the
Measurement of Credit Risk.

The Group maintains its capital structure within prudential and supervisory limits and ensures it has adequate capacity for
future development and growth.

The table below shows the components of Tier 1 and Tier 2 Capital for the Group and the resulting capital adequacy ratios
which stood at 20.3% at 31 March 2022 as compared to the statutory requirement of 13.875% including provision for
Domestically Systemic Important Banks (D-SIBs) and Capital Conservation Buffer.

Unaudited Audited
Quarter Year
ended ended

31 March 31 December
2021 2021

MUR million MUR million

Capital Base
Tier 1 20,947 21,907
Tier2 8,686 10,823
29,633 32,730
Risk Weighted Assets
On balance sheet 128,334 126,672
Off balance sheet 11,380 12,162
Operational Risk 11,566 14,094
Market Risk 698 115
151,978 153,043
Capital Adequacy Ratio (%) 19.5 214
13.8 14.3

Tier 1 Capital Adequacy Ratio (%)

The capital Adequacy Ratio stood 20.3% as at 31 March 2022 compared to 21.4% as at 31 December 2021
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Financial review (continued)
Capital structure (continued)
Credit risk

~ The Group applies the Guidelines issued by the Bank of Mauritius on Standardised approach to Credit Risk for its evaluation of the
Capital requirements for Credit Risk. The regulatory credit risk capital requirement is determined by applying the appropriate risk
weights provided in the guidelines to the credit based on its rating assigned by External Credit Assessment Institutions for risk
weighted exposure, particularly for sovereign, Central banks of other countries as well as other banking institutions, to each credit
exposure.

Risk management policies and controls

The Group has a comprehensive risk management framework to identify, measure, monitor, evaluate and manage the risks
assumed in conducting its activities.

The Group has adopted the Basel lli recommendations and is compliant with the Bank of Mauritius guidelines.

The Group Risk Management team is responsible for the design and application of risk management framework, and is
independent of business units.

The framework is integrated within the Group strategy and business planning processes. The effectiveness of this framework is
enhanced by strong risk governance, which includes active participation of the Board of Directors, senior executives and business
line management in the risk management process.

Credit risk concentration

The Group has complied with the Bank of Mauritius requirements on credit concentration limit and remains within the regulatory
limits. Total outstanding credit facilities, net of deposits where there is a right of set off, including guarantees, acceptances, and
other similar commitments extended by the Banking Group to any one customer or group of closely-related customers for amounts
aggregating more than 10% of its Tier 1 capital amounted to MUR 24.8 billion representing only 110.9% of its Tier 1 capital, well
within the 800% allowed under the Bank Of Mauritius (BOM) guideline on credit concentration risk.

Related party transactions

The Group provides regular banking services to some of its related parties in the ordinary course of business which are at arm's
length and are on terms similar to those offered to non-related parties.

On and off balance sheet exposures to related parties after set off amounted to MUR 8,114.0 million representing 5.1% of
aggregate on and off balance sheet exposures and 36.3% of Tier 1 Capital, well within the limit of 60% as per the BOM Guideline
on related party transactions.

"There is no related party exposure which is non-performing as at the reporting date.

Market risk

Market risk is the risk of loss resulting from adverse movement in market rates or prices such as interest rates, foreign exchange
rates and equity prices. The Group’s market risks are monitored by the Market Risk Team and reported to the Market Risk Forum
and Board Risk Committee on a regular basis.

A description of each market risk category is provided below:

Interest rate risk

The Group's interest rate risk arises mostly from mismatches in the repricing of its assets and liabilites. The Group uses an
interest rate gap analysis to measure and monitor the interest rate risk. Prudential limits for currency wise gaps, expressed as a
percentage of assets, have been set for specific time buckets and earnings at risk is calculated based on different shock scenarios
across major currencies.
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Financial review (continued)

Market risk (continued)
Interest rate risk (continued)

The Group actively manages its interest rate exposures with the objective of enhancing net interest income within established risk
tolerances limits. Interest rate risk arising from the Group's funding and investment activities is managed in accordance with
established procedures which are designed to control the risk to income and economic value of shareholders’ equity. The impact of
the effect of a specified shift in interest rates on the Group's annual net income and the economic value are periodically assessed.

Equity risk
This is the risk of loss due to changes in the prices, volatility of individual equity instruments and equity indices.

Market risk is monitored consistently by the individual entities. and are reported to the senior mangement and to the assets and
liabilities committee("ALCO"). Movement of major currencies, trends and forecasts are analysed in ALCO. Furthermore, the
matching of Assets and Liabilities is closely monitored through gap analysis. :

Foreign Exchange risk

Foreign exchange risk is defined as the risk arising from movement in exchange rate from one currency to another. The Group
mitigates this risk by exercising stringent control over its foreign currency exposure by setting prudential limits. The overall
exposure to foreign exchange is reported by the Chief Risk Officer to the Group Risk Management Committee (‘RMC").

Liquidity risk

Liquidity risk is the risk of potential earnings volatility arising from being unable to fund assets at reasonable rates over required
maturities. The Group ensures that sufficient liquidity is maintained to fund its day-to-day operations, meet deposit withdrawals and
loan disbursements. Liquidity risk is: managed by setting prudential limits on maturity mismatches, fiquid assets ratios,
concentration of deposits by type and entity. Liquidity gap analysis is used to measure and monitor the mismatches by time
buckets and currency under realistic and stress scenarios.

RMC provides senior management oversight of liquidity risk and meets. on a monthiy basis to review the Group’s liquidity profile or
more frequently if required.

Operational risk

Operational risk is the risk of loss, whether direct or indirect, to which the Group is exposed due to external events, human error, or
the inadequacy or failure of processes, systems or controls. According to the Basel Committee, it is defined as: “the risk of loss
resulting from inadequate or failed internal processes, people, systems or external events.” Operational risk, in some form, exists
in each of the Group's business and support activities, can result in financial loss, regulatory sanctions and damage to Group
reputation.

The Group has developed policies, standards and assessment methodologies to ensure that operational risk is -appropriately
identified, managed and controlled.

Internal audit

The internal audit team directly reports to the Audit Committee. It performs an independent appraisal of the Group's compliance
with internal control systems, accounting practices, information systems, providing assurance regarding the Group corporate
governance, control systems and risk management processes. This function operates as per good corporate governance practices.

Compliance

The Group. is committed to the highest standards of business integrity, transparency and professionalism in its activities. The
purpose of the compliance function is to ensure that all business transactions and activites comply with appropriate laws,
regulations, policies, guidelines and ethical standards.

The compliance function operates as per good corporate governance practices. This unit is fully operational and attends regularly
all the Compliance Committees organised by the Bank of Mauritius. During the period under review, the Group has complied with
all regulatory requirements, policies, guidelines and ethical standards.
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Company law requires the Board to prepare financial statements for each financial period/year which indicates fairly the
financial position, financial performance, changes in equity and cash flows of the Group and the Company. In preparing those
financial statements, the Board shall:

. select suitable accounting policies and apply them consistently;
. make judgements and estimates that are reasonable and prudent;

. state whether International Financial Reporting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Group will
continue in business.

The Board confirms that the above requirements in preparing the financial statements have been respected and that these
interim unaudited condensed financial statement have been prepared in accordance with IAS 34 Interim Financial Reporting.

The Directors of the Group are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the Group and to enable them to ensure that the financial statements comply with the
Banking Act 2004 and the Mauritius Companies Act 2001 as applicable. They are also responsible for safeguarding the
assets of the Group and the Company and hence for taking reasonable steps for the prevention and detection of fraud and
other irregularities.

The Board of Directors delegates the day to day running of the Group and the Company to the Management. The Board of
Directors is made up of Non Executive Members which are as follows:

Appointment Independent/
date Non independent
(1)  Mr. Abdul Sattar Adam Ali Mamode Hajee Abdoula - Chairman 11 Mar 20 Independent
(2)  Mr Jean Paul Emmanuel Arouff 11 Mar 20 Non-Independent
(3)  Ms. Shakilla Bibi Jhungeer 13 Mar 20 Independent
(4) Mr Ramprakash Maunthrooa 15 Dec 21 Non-Independent
(5) Mr. Roodesh Muttylall 30 Jun 15 Non-Independent
(6) Ms. Sharon Ramdenee i 14 Dec 18 Independent
(7)  Mr Visvanaden Soondram 11 Mar 20 Non-Independent
(8)  Dr. Subhas Thecka 23 Jun 17 Independent

The Committees reporting to the Board are as follows:

. Audit Committee

* Corporate Governance & Conduct Review Committee
* Nomination & Remuneration Committee

* Risk Management Committee

* Strategy Committee
. Committee of Special Examination

Membership of the committees is reviewed on an on-going basis and is approved by the SBM Holdings Ltd Board.
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The Group's interim unaudited condensed financial statemerits have been prepared by management, which is responsible for their
integrity, consistency, objectivity and reliability. IAS 34 Interim Financial Reporting, as well as the requirements of the Banking Act
2004, the Mauritius Companies Act 2001 and other applicable laws and regulations have been applied and management has
exercised its judgement and made best estimates as deemed necessary.

The Group has designed and maintained its accounting systerns, related internal controls and stringent procedures, to provide
reasonable assurance that financial records are complete and accurate and that assets are safeguarded against loss from
unauthorised use or disposal. These processes include careful selection and training of qualified staff, the implementation of
organisational and governance structures providing a well defined division of responsibilities, authorisation levels and
accountability for performance, and the communication of the Group policies, procedures manuals and guidelines throughout the
Group.

The Group's Board of Directors, acting in part through the Audit Committee, which consists of independent directors, oversees
management's responsibility for financial reporting, internal controls, assessment and control of major risk areas and assessment

of significant related party transactions.

The Group’s Internal Auditor, who has full and free access to the Audit Committee, conducts a well designed programme of
internal audits in coordination with the Group’s external auditor. In addition, the Group's compliance function maintains policies,
procedures and programmes directed at ensuring compliance with regulatory requirements.

Pursuant to the provisions of the Banking Act 2004, the Bank of Mauritius makes such examination and inquiry into the operations
and affairs of the Group as it deems necessary.

The Group’s External Auditor, Deloitte, has full and free access to the Board of Directors and its committees to discuss the audit
and matters arising therefrom, such as their observations on the fairness of financial reporting and the adequacy of internal
controls.

Approved by the Board on 12 May 2022 and signed on its behaif by:

/
o= .

Abdul Sattar Adam Ali Mamode Hajee Abdoula Dr.Subhas THECKA
Chairman ‘Chairman, Audit Committee




Deloitt
e OI e. 7th-8th floor, Standard Chartered Tower

19-21 Bank Street
Cybercity

Ebéne 72201
Mauritius

Report on review of the Interim Unaudited Condensed Financial Statements to the Board of Directors of
SBM Holdings Ltd

Introduction

We have reviewed the accompanying interim unaudited condensed financial statements set out on pages 10 to 32
which comprise the consolidated and separate statements of financial position of SBM Holdings Ltd {“the
Company”) and of its subsidiaries (“the Group”) as at 31 March 2022, and the related consolidated and separate
statements of profit or loss and statements of other comprehensive income, consolidated and separate statements
of changes in equity, consolidated and separate statements of cash flows for the gquarter then ended and other
explanatory notes. The Board of directors and management are responsible for the preparation and presentation of
these interim unaudited condensed financial statements in accordance with 1AS 34 Interim Financial Reporting. Our
responsibility is to express a conclusion on these interim unaudited condensed financial statements based on our
review.

Scope of Review

We conducted our review in accordance with international Standard on Review Engagements {“ISRE") 2410:
“Review of Interim Financial Information Performed by the independent Auditor of the Entity.” A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim

unaudited condensed financial statements are not prepared, in all material respects, in accordance with IAS 34
Interim Financial Reporting.

Ditle.

Deloitte
Chartered Accountants

12 May 2022
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The Group The Company
Unaudited Audited Unaudited Audited
31 March 31 December 31 March 31 December
Notes 2021 2021 2021 2021
MUR' 000 MUR' D00 MUR' 000 MUR' 000
ASSETS
Cash and cash equivalents 5 20,280,270 47,636,821 777,207 90,055
Mandatory balances with central banks 11,342,494 13,645,545 2
Loans to and placements with banks 6 3,150,637 837,970 -
Derivative financial instruments 673,818 784,250 -
Loans and advances to non-bank customers 7 123,485,965 130,393,807 - »
Investment securities 8 128,572,501 153,426,747 6,520,995 6,559,193
Investment in subsidiaries - - 20,523,743 29,800,721
Property and equipment 3,182,674 3,585.755 1,952 1.110
Right of use assets 788,733 728,417 -
Intangible assets 2,116,349 1,963,123 814 609
Deferred tax assets 773,703 1,087,074 - -
Other assets 3,403,143 3,578.472 70,204 150,966
Total assets 297,770,203 _357,667.981 36,894,915 _ 36.602654
3
LIABILITIES
Deposits from banks 1,402,251 2,770,002 - -
Deposits from non-bank customers 9 234,702,338 298,580,858 - -
Other borrowed funds 14,239,148 9,512,812 - -
Derivative financial instruments 1,496,212 759,896 61.378 -
Lease liabilities 777,989 740,902 - -
Current tax liabilities 323,865 314,671 - 4,140
Pension liability 743913 410,183 6,842 5,143
Other liabilities 8,360,435 8,322,917 217,247 163,001
Subordinated debls 10,400,001 9,877,346 10,400,001 9,877,346
Total liabilities _M M 10,685,468 10,049,630
SHAREHOLDERS' EQUITY
Stated capital 32,500,204 32,500,204 32,500,204 32,500,204
Retained earnings 1,316,557 2,807,788 (2.784) (26,698)
Other reserves (3.617.580) _ (4.054,667) (1.412,942) _ (1.045.451)
30,198,171 31,253,325 31,084,478 31,428,055
Less: Treasury shares (4,875,031) (4.875,031) (4,875.031) _ (4.875.031)
Total equity attributable to equity holders
of the parent 25324.140 _ 26.378.294 26200447 26553024
Total equity and liabilities 297,770,203 357,667,981 36,894,915 36,602,654
Memorandum items 10 35,216,347 44,523,675

Approved by the Board of Directors and authorised for issue on 12 May 2022.

="

Abdul Sattar Adam Ali Mamode Hajee Abdoula
Chairman

The notes on page 16 to 32 form an integral part of these interim unaudited condensed financial statements.

i

Dr.Subhas THECKA
Chairman, Audit Committee
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The Group The Company
Unaudited Audited Unaudited Audited
Notes Quarter Year Quarter Year
ended ended ended ended
31 December 31 December
31 March 2021 2021 31 March 2021 2021
MUR’ 000 MUR' 000 MUR' 00O MUR’ 000
Continuing operations
Interest income using the effective interest method 2,675,307 11,722,105 12,630 70,976
Other interest income 81,379 135,483 - -
Interest expense using the effective interest methed (882,205) (3.921,201) (105.253) (445,205)
Other interest expense (154,751) (395.716) (18,281) (30,575)
Met interest income / (expense) " 1,719,730 7,540,571 {110,904) (404,804}
Fee and commission income 424 352 1,763,384 - -
Fee and commission expense (19,108} (79,610) (1) -
Net fee and ission i 1 3] 12 405,243 1,683,774 (1) -
et trading income 13 449 509 1,491,013 - v
Net (loss)/gain from financial assets at fair value through profit or loss 14 (15,694) 207,999 (5,927) 124,103
MNet gain on derecognition of financial assets measured at amortised cost 288,229 5,890 - 5,890
et gain on d gnition of fi ial assets d at fair value through
other comprehensive income 27,341 720,847 72 -
Other operating (loss) income - 145,056 15,000 628,274
Non-interest income 1,154,628 4,254,579 9,844 758,267
Operating income / (loss) 2,874,358 11,795,150 ;101 ,Mﬂl 353,463
Persannel expenses (798,776) (3,389,361) (16,539) (107 ,496)
Depreciation of property and equip (70,982) (288,042) (242) (969)
Depreciation of right-of-use assets (50,965) {212,381) -
Amertisation of intangible assets (201,217) (488 986) (69) (274)
Other expenses (676,082) (2,763,180) (156,248) {413 B66)
I tof i in subsidiari - - - {130,000)
Non-interest expense (1,798,022) (7.141,950) (173,198) (652,605)
Profit/{loss) before credit loss expense 1,076,336 4,653,200 (274,258) (299,142)
Credit loss exp on ial assels and dum items 15 (546,561) !E.4?4.893l - 764
Profit/(loss) before income tax 520,775 2,178,307 (274,258) (298,378)
Tax expense 16 (113,869) (441,319} = (4,140}
Profit/(loss) for the q year from inui perati 415,906 1,736,988 (274,258) (302,518)
Discontinued operations
Prafit for the quarter/year from discontinued cperations 21 1,881 1,881 - -
Profit/{loss) for the q Tyear butable to equity holders of the parent 417,787 1,738,869 52?4.258! !302.513E
Eamings per share:
From continuing operations
Basic ({Cents) 16.1 67.3
Diluted (Cents) 16.1 67.3
From P and di inued of
Basic (Cents) _15& 67.4
Diluted (Cents) 162 67.4

The notes on page 16 to 32 form an integral part of these interim dited
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The Group The Company
Unaudited Audited Unaudited Audited
Quarter Year Quarter Year
ended ended ended ended
31 December 31 December
31 March 2021 2021 31 March 2021 2021
MUR' 000 MUR' 000 MUR' 000 MUR' 000
Profit/(loss) for the g y ibutable to equity of the parent 417,787 1,738,869 (274,258) (302,518)
Other comprehensive income :
tems that will not be reclassified subsequently to profit or loss:
Revaluation gains on equity instruments measured at FVTOCI - 367,885 = 367,482
Remeasurement of defined benefit pensicn plan - 377,899 - 4,346
Deferred tax on remeasurement of defined benefit pension plan 5 (25,667) # -
- 720,117 - 371,828
ltems that may be reclassified subsequently to profit or loss:
E ge diff on of foreign op 208,544 518,515 - .
Reclassificalion of translation reserve to profit or loss on deconsolidation of
subsidiary - (44,423) - -
securities at FVTOCI
Movement in fair value during the quarter/year (243,663) (1,036,779) 9 =
of losses included in profit or loss on derecognition (288,229) (720,847} - E
Credit (loss)/allowance relating to debt instruments held at FWTOCI 33,373 6,514 - -
(288,975) (1,277,020) 9 =
Total other comprehensive (loss) / income (289.975) (556,903) 8) 371,828
Total F ive i I{loss) to equity holders of the
parent 127,812 1,181,966 (274,267) 69,310
—— - e

The notes on page 16 to 32 form an integral part of these intenm
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SBM HOLDINGS LTD
INTERIM UNAUDITED CONDENSED STATEMENTS OF CHANGES IN EQUITY (CONTINUED)

FOR THE QUARTER ENDED 31 MARCH 2022 14
Net
unrealised
investment
Stated Treasury Retained fair value Total
capital shares  cami serve squity
The Company MUR' 000 MUR'’ 000 MUR’ 000 MUR' 000 MUR' 000
At 01 January 2021 32,500,204 (4.875,031) 271.474 (1,412,933) 26483714
Loss for the quarter C o (274,258) - (274,258)
Other comprehensive loss for the quarter - - - (9) (9)
Total comprehensive loss for the quarter - - (274,258) 9 (274 267)
Arsl Mareh; 2021 et 020 SR, e BTED (LA20D), 25200
At 01 January 2021 32,500,204 (4,875,031) 271,474 (1,412,933) 26,483,714
Loss for the year - 7 (302,518) = (302,518}
Other comprehensive income for the year L - 4,345 367,482 371.828
Total comprehensive (loss)! income for the year - - (298,172) 367 482 69,310

At 31 December 2021 32,500,204 (4.875,031) EZ&.EQ&! (1.045.451) 26,553,024

At 01 January 2022

Loss for the quarter

Other comprehensive loss for the quarter
Total comprehensive loss for the gquarter

At 31 March 2022

The notes on page 16 to 32 form an integral part of these interim unaudited condensed financial statements.



SBM HOLDINGS LTD
INTERIM UNAUDITED CONDENSED STATEMENTS OF CASH FLOWS

FOR THE QUARTER ENDED 31 MARCH 2022 15
The Group The Company
Unaudited Audited Unaudited Audited
Quarter Year Quarter Year
ended ended ended ended
31 March 31 December 31 March 31 December
2021 2021 2021 2021
MURDOO MUR'000 MUR'000 MUR'000
Met cash generated from / {used in) operating
aclivities (401,614) 33,070,280 472,734 493 877
Net cash used in financing aclivities (828,595)  (6,343,388) - (575,899)
Net cash used in investing activties (67,208) (661,708) - (132,396)
Net change in cash and cash equivalents {1,297,417) 26,065,184 472,734 (214,418)
Exp d credit loss all on cash and
cash equivalents 442 (5,608) - -
Cash and cash equivalents at beginning of
quarter/year 21,577,245 21,577,245 304,473 304,473
Cash and cash equivalents at quarter/year
end 777,207 90,055

20,280,270 47,636,821

The notes on page 16 to 32 form an integral part of these interim unaudited financial statements.



SBM HOLDINGS LTD
NOTES TO AND FORMING PART OF THE INTERIM UNAUDITED CONDENSED FINANCIAL STATEMENTS
FOR THE QUARTER ENDED 31 MARCH 2022 16

(@)

(b)

(@

(b)

General information

SBM Holdings Ltd (the “Company”) is a public company incorporated on 18 November 2010 and domiciled in Mauritius. The Company is listed
on the Stock Exchange of Mauritius as from 03 October 2014 pursuant to.the Group restructuring approved by the Bank of Mauritius. The
address of its registered office is SBM Tower, 1 Queen Elizabeth Il Avenue, Port Louis, Mauritius,

The Group operates in the financial services sector, principally commercial banking. The interim unaudited condensed financial statements
are presented in Mauritian Rupee, which is the Group's and Company’s functional and presentation currency. All values are rounded to the
nearest thousand (MUR'000), except where otherwise indicated.

Application of newand revised International Financial Reporting Standards (IFRSS)

In the current period, the Group and the Company have applied all of the new and revised Standards and Interpretations issued by the
International Accounting Standards Board (“IASB”) and the International Financial Reporting Interpretations Committee ("IFRIC”) of the IASB
that are relevant to their operations and effective for accounting periods beginning on 01 January 2022.

New and revised IFRSs and IFRICs that are effective for the financial period

The following relevant revised Standards have been applied in these financial statements. Their application has not had any significant impact
on the amounts reported for the current and prior periods but may affect the accounting treatment for future transactions or arrangements.

IAS 16  Property, Plant and Equipment - Amendments prohibiting a company from deducting from the cost of property, plant and equipment
amounts received from selling items produced while the company is preparing the asset for its intended use.

JAS 37  Provisions, Contingent Liabilities and Contingent Assets - Amendments regarding the costs to include when assessing whether a
contract is onerous

IAS 39  Financial Instruments: Recognition and Measurement Amendments regarding replacement issues in the context of the IBOR reform

IFRS 7 Financial Instruments: Disclosures - Amendments regarding pre-replacement issues in the context of the IBOR reform

IFRS 9 Financial Instruments - Amendments regarding replacement issues inthe context of the IBOR reform

IFRS 9 Financial Instruments - Amendments resulting from Annual Improvements to IFRS Standards 2018 - 2020 (fees in the “10 per cent’
test for derecognition of financial liabilities).

IFRS 16 Leases - Amendment to provide lessees with an exemption from assessing whether a COVID-19 - related rent concession is a lease
modification

IFRS 16 Leases - Amendment to extend the exemption from assessing whether-a COVID-19-related rent concession is a lease modification.

New and revised IFRSs and IFRICs in issue but not yet effective

IAS 1 Presentation of Financial Statements - Amendments regarding classification of liabilities (effective 1 January 2023)
1AS 1 Presentation of Financial Statements - Amendments regarding the disclosure of accounting policies (effective 01 January 2023)

AS 8 Accounting Policies, Changes in Accounting Estimates and Errors - Amendments regarding the definition of accounting estimates
(effective 01 January 2023)

The Directors anticipate that these amendments will be adopted in the financial statements for the annual periods beginning on the respective
dates as indicated above. The Directors have not yet had an opporiunity to consider the potential impact of the adoption of these
amendments.

Accounting policies

These interim unaudited condensed financial statements do not include all the information and disclosures contained in the annual financial
statements, and should be read in conjunction with the Group’s annual financial statements as at 31 December 2021, which have been
prepared under International Financial Reporting Standards (IFRSs).

Basis of preparation

These interim unaudited condéensed financial statements for the quarter ended 31 March 2022 have been prepared in accordance with IAS 34
Interim Financial Reporting. The accounting policies adopted in the preparation of these interim unaudited condensed financial statements for
the period ended 31 March 2022 are consistent with those followed in the preparation of the Group's and the. Company audited financial
statements for the year ended 31 December 2021, except for the application of new standards and interpretations effective as from 1 January
2022,

Comparative figures

Where necessary, the figures for the period ended 31 March 2021 are restated or reclassified to conform with changes in presentation or in
accounting policies applied in the audited financial statements for the year ended 31 December 2021.

Significant accounting judgements and estimates

The preparation of interim unaudited condensed financial statements requires the directors to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets and liabilities, income and expense. Actual results may
differ from these estimates.

In preparing these interim unaudited condensed financial statements, the significant judgements made by the directors in applying the Group's
accounting policies and the key sources of estimation uncertainty were the same as those that applied to the financial statements for the year
ended 31 December 2021.



SBM HOLDINGS LTD

NOTES TO AND FORMING PART OF THE INTERIM UNAUDITED CONDENSED FINANCIAL STATEMENTS

FOR THE QUARTER ENDED 31 MARCH 2022 17
5 Cash and cash equivalents
The Group The Company
Unaudited Audited Unaudited Audited
31 March 31 December 31 December
2021 2021 31 March 2021 2021
MUR' 000 MUR’ 00D MUR’ 000 MUR' 000
Cash in hand 1,406,924 2,200,298 - -
Fareign currency notes and coins 985,531 4,070,999 ki =
Unrestricted balances with central banks 10,797,402 36,611,395 - -
Loans and placements with banks 1.650.351 3.291.517 : -
Balances with banks 5.441,291 4,469,891 777,207 90,055
20,281,499 47,644,100 777,207 90,055
Less expected credit loss allowance (1,229) (7.279) - -
20,280, 47,636,821 771,207 50,055
The balances were classified under stage 1 and 12-month ECL was calculated thereon.
6 Loans to and placements with banks
The Group
Unaudited Audited
31 December
31 March 2021 2021
MUR' 000 MUR' 000
Loans to and placements with banks
- In Mauritius 308,706 -
- Outside Mauritius 2,862,325 843,079
3,171,011 843,079
Less expected credit loss allowance (20,394) (5,109)
3.150@3? 837,970




SBM HOLDINGS LTD
NOTES TO AND FORMING PART OF THE INTERIM UNAUDITED CONDENSED FINANCIAL STATEMENTS

FOR THE QUARTER ENDED 31 MARCH 2022 18
6 Loans to and placements with banks (continued)
Loans to and placements with banks is based on the Group's internal credit and stage classification:
The Group
Unaudited Audited
31 December
31 March 2021 2021
Stage 1 Stage 1
Internal rating grade MUR' 000 MUR' 000
Performing
High grade - 189,701
Standard grade 2,842,677 653,378
Sub-standard grade 328,354 =
3,171,031 843,079
Less expected credit loss allowance (20,394) (5,109)
Total 3,150,637 837,970
7 Loans and advances to non-bank customers
The Group
Unaudited Audited
31 December
31 March 2021 2021
MUR'’ 000 MUR' 000
Retail customers 41,537,976 45,490,284
- Credit cards 455,855 492 464
- Mortgages 27,873,335 30,632,959
- Other retail loans 13,208,786 14,364,861
Corporate customers 47,150,283 48,202,633
Government 17,984 9713
Entities outside Mauritius (including offshore / Global Business Licence Holders) 48,734,021 51,383,170
Gross Loans and advances 137,440,264 145,085,800
Less expected credit loss allowance (13,954,299) (14,691,993)
Net loans and advances 123,485,965 130,393,807
(a) Gross advances by sectors
The Group
Unaudited Audited
31 December
31 March 2021 2021
MUR' 000 MUR' 000
Agriculiure and fishing 4,729,176 2844733
Manufacturing 11,564,251 13,066,783
of which EPZ 1,900,149 1,421,007
Tourism 16,128,917 15,711,976
Transport 4,028,822 3,493,859
Construction 12,583,697 14,941,089
Financial and business services 10,249,569 9,072,836
Traders 15,098,844 13,082,193
Personal 44,323,789 50,293,090
of which credit cards 1,239,848 3,013,197
Professional 220,185 279,551
Global Business Licence holders 4,599,940 9,754,671
Others 13,913,074 12,545,019
137,440,264 145,085,800
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NOTES TO AND FORMING PART OF THE INTERIM UNAUDITED CONDENSED FINANCIAL STATEMENTS
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7 Loans and advances to non-bank customers (continued)

(b) Credit quality and risk exposure

Internal rating grade

Performing

High grade

Standard grade

Sub-standard grade

Past due but not impaired
Non-performing

Individually impaired

Total

Less expected credit loss allowance
Net loans and advances

The Group
Unaudited

31 March 2021

Stage 1 Stage 2 Stage 3 Total
Internal rating grade Individual Individual
MUR' 000 MUR' 000 MUR' 000 MUR' 000
Performing
High grade 43,870,753 578,010 - 44,448,763
Standard grade 43,101,554 10,069,730 - 53,171,284
Sub-standard grade 9,468,155 10,343,065 - 19,811,220
Past due but not impaired - 2,996,747 - 2,996,747
Non-performing
Individually impaired - - 17,012,250 17,012,250
Total 96,440,462 23,987,552 17,012,250 137,440,264
Less expected credit loss allowance (950,011) (1,201,145) (11,803,142)  (13,954,299)
Net loans and advances 95,490,451 22,786,407 5,209,108 123,485,965
The Group
Audited
31 December 2021
Stage 1 Stage 2 Stage 3 Total
Internal rating grade Individual Individual
MUR' 000 MUR' 000 MUR' 000 MUR' 000
Performing
High grade 51,102,560 964,551 = 52,067,111
Standard grade 42,153,534 7,770,281 - 49,923,815
Sub-standard grade 6,471,531 15,605,720 - 22,077,251
Past due but not impaired - 4,421,051 - 4,421,051
Non-performing
Individually impaired - - 16,586,572 16,596,572
Total 99,727 625 28,761,603 16,596,572 145,085,800
Less expected credit loss allowance (828,807) (1,538,711) (12,324,475)  (14,691,993)

Net loans and advances 98,898,818 27,222,892 4,272,097 130,393,807
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8 Investment securities
The Group The Company
Unaudited Audited Unaudited Audited
31 December 31 December
31 March 2021 2021 31 March 2021 2021
Measured at: MUR' 000 MUR' 000 MUR' 000 MUR' 000
Debts securities at amortised
cost 53,409,710 61,253,709 1,023,136 587,215
Debt securities at fair value
through other comprehensive
income 61,931,509 76,348,809 8,976 8,981
Debt securities at fair value
through profit or loss 6,514,529 8,795 454 230,994 289,049
Equity securities designated at
FVTOCI 5,194,485 5,416,262 3,636,254 4,004,362
Equity shares measured at
FVTPL 1,622,331 1,669,600 1,622,331 1,669,600
128,672,564 153 483,834 6,521,691 6,559,207
Less expected credit loss
allowance (100,063) (57,087) (696) (14)
128,572,501 153,426,747 6,520,995 6,559,193
9 Deposits from non-bank customers
The Group
Unaudited Audited
31 December
31 March 2021 2021
MUR'000 MUR'000
Retail 109,304,128 120,756,142
Corporate 111,054,449 158,733,393
Government 14,343,761 19,091,323
234,702,338 298,580,858
10 Memorandum Items
Acceptance, guarantees, letter of credit, endorsements and other obligations on account of customers
The Group
Unaudited Audited
31 December
31 March 2021 2021
MUR'000 MUR'000
Acceptances on account of customers 494,033 1,878,468
Guarantees on account of customers 13,052,433 13,377,544
Letters of credit and other obligations on account of customers 2,296,208 3,196,187
Undrawn credit facilities 14,777,224 21,042,819
Other contingent items 2,747,050 2,706,038
33,366,949 42,201,056
Others
The Group
Unaudited Audited
31 December
31 March 2021 2021
MUR'000 MUR'000
Inward bills held for collection 377,466 319,258
Outward bills sent for collection 1,471,932 2,003,361
1,849,398 2322619
Total 35,216,347 44,523,675
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10 Memorandum Items (continued)

Acceptance, guarantees, letter of credit, endorsements and other obligations on account of customers (Continued)

The table below shows the credit quality and the maximum exposure to credit risk based on the Group's internal credit rating system and
year-end stage classification.

Internal rating grade

Performing

High grade

Standard grade

Sub-standard grade

Non-performing

Individually impaired

Total

Less: expected credit losses classified under other liabilities

Unaudited
31 March 2021
Stage 1 Stage 2 Stage 3 Total

Internal rating grade Individual Individual

MUR' 000 MUR' 000 MUR' 000 MUR' 000
Performing
High grade 16,127,488 22,428 - 16,149,916
Standard grade 12,453,822 558,509 - 13,012,331
Sub-standard grade 4,217,057 1,651,234 - 5,868,291
Non-performing
Individually impaired = - 185,809 185,809
Total 32,798,367 2232171 185,809 35,216,347
Less: expected credit losses classified under other liabilities (128,117) (108,004) (153,243) (387,364)

32,670,250 2,126,167 32,566 34,828,983

Audited
31 December 2021
Stage 1 Stage 2 Stage 3 Total

Internal rating grade Individual Individual

MUR' 000 MUR' 000 MUR' 000 MUR'’ 000
Performing
High grade 21,213,380 1,255 - 21,214,635
Standard grade 14,276,587 707,855 - 14,984 442
Sub-standard grade 6,731,991 1,431,873 - 8,163,864
Past due but not impaired - - - -
Non-performing
Individually impaired - - 160,734 160,734
Total 42,221,958 2,140,983 160,734 44 523 675
Less: expected credit losses classified under other liabilities (108,161) (57,916) (162,420) (329,497)

42,112,797 2,083,067 (1,686) 44,194,178
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15 Credit loss expense on financial assets and memorandum items

Loans and advances to non bank customers
Loans and placements with banks

Debt instruments measured at amortised cost
Other receivables

Loan commitments
Off balance sheet items (Guarantees, Letters of credit, Acceptances)

Total credit loss under IFRS 8
Write off
Recoveries

Total credit loss

Loans and advances to non bank customers

Loans and placements with banks

Debt instruments measured at amortised cost

Loan commitments

Off balance sheet items (Guarantees, Letters of credit, Acceptances)

Total credit loss under IFRS 9
Write off
Recoveries

Total credit loss/(income)

Loans and advances to non bank customers

Loans and placements with banks

Debt instruments measured at amortised cost

Loan commitments

Other receivables

Off balance sheet items (Guarantees, Letters of credit, Acceptances)

Total credit loss under IFRS 9
Write off

Recoveries

Total credit loss

Debt instruments measured at amortised cost
Total credit loss

The Group
Unaudited
Quarter
31 March 2021
Stage 1 Stage 2 Stage 3 Total
MUR' 000 MUR' 000 MUR' 000 MUR' 000
(8.519) 147,869 401,162 540,512
(432) - - (432)
(24,385) 22,875 26,504 24,994
26,805 - - 26,805
(6.158) 5,366 2405 (9,119)
(12,689) 165,378 430,071 582,760
63,973
(100,172)
546,561
The Group
Audited
‘Year ended
31 December 2021
__ Stage 1 Stage 2 Stage 3 Total
MUR'000 MUR'000 MUR'000 MUR'000
(161,280) 498,418 2,506,602 2,843,740
(9,695) - = (9,695)
(96,740) 23,552 - (73,188)
17,885 - - 17,885
7,022 - - 7.022
(17.370) (53.649) 11.560 (59,459)
(260,178) 468,321 2,518,162 2,726,305
163,082
(414,484)
2,474,893
The Compan
Unaudited Audited
Quarter Year
ended ended
31 December
31 March 2021 2021
Stage 1 Stage 1
MUR' 000 MUR' 000
: 764
- 764
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18 Segment information

Revenue from external customers
Revenue from other segments of the entity

Total gross revenue
Net interest income
Operating income
Profit after tax

Segment assets

Segment liabilities

Revenue from external customers
Revenue from other segments of the entity
Total gross revenue

Net interest income

Operating income

Profit after tax

Segment assets

Segment liabilities

Revenue from external customers
Revenue from other segments of the entity
Total gross revenue

Net interest income

Operating income

Profit after tax

Segment assets

Segment liabilities

The Group
Unaudited
31 March 2021
Non-bank Non
financial financial Intersegment Group
Banking institutions institutions adjustments Total
MUR’ 000 MUR' 000 MUR' 000 MUR' 000 MUR' 000
3,862,518 45431 22474 - 3,930,423
- 42,769 - (42,769) -
3,862,518 88,200 22,474 (42,769) 3,930,423
1,819,832 10,802 (110,804) - 1,719,730
2,930,913 79,967 (101,060) (35,462) 2,874,358
661,218 26,505 (275,650) 5,714 417,787
317,278,421 3,479,664 37,065,799 (60,053,591) 297,770,203
263,016,287 1,393,560 10,689,932 (2,653,626) 272,446,153
The Group
Audited
31 December 2021
MNon-bank Non
financial financial Intersegment Group
Banking institutions institutions adjustments Total
MUR'’ 000 MUR' 000 MUR' 000 MUR' 000 MUR’ 000
15,516,860 339,317 335,600 - 16,191,777
461,251 235,293 510,000 (1,206,544) -
15,978,111 574,610 845,600 (1,206,544) 16,191,777
7,899,994 45,382 (404,805) - 7,540,571
12,030,202 540,424 369,818 (1,145,294} 11,795,150
2,650,288 276,086 (177.012) (1,012,375) 1,736,988
377,405,175 3,543.422 36,769,435 (60,050,051) 357,667,981
321,628,534 1,504,311 10,052,113 (1,895,271) 331,289,687
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19 Fair value of financial assets and financial liabilities
The Group Unaudited Audited
31 March 2021 31 December 2021
Carmying Fair Fair
Value Value Carrying Value Value
MUR'000 MUR'000 MUR'000 MUR'000
Financial assets
Cash and cash equivalents 20,280,270 20,280,270 47,636,821 47 636,821
Mandatory balances with Central banks 11,342,494 11,342,494 13,645,545 13,645,545
Loans to and placements with banks 3,150,637 3,150,637 837,970 837,970
D tive financial instn 673,818 673,818 784,250 784,250
Loans and advances to non-bank customers 123,900,750 123,747,839 130,393,807 130,100,343
Investment securities 128,572,501 129,797 847 153,426,747 151,905,238
Other assets 2,788,708 2,788,708 2,878,828 2,878,828
290,709,178 291,781,613 349,603,968 347,788,995
Financial liabilities
Deposits from banks 1,402,251 1,402,251 2,770,002 2,770,002
Deposits from non-bank customers 234,702,338 234,727,753 298,580,858 298,596,843
Other borrowed funds 14,239,149 14,239,149 9,512,912 9,512,912
Derivative financial instruments 1,496,212 1496212 759,896 759,896
Lease liabilities 777,989 777,989 740,902 740,902
Other liabilities 7,953,369 7,953,369 7,738,986 7,738,986
Subordinated debts 10,400,001 10,400,001 9,877,346 9,877,346
270,971,309 270,996,724 329,980,902 329,996,887
The Company Unaudited Audited
31 March 2021 31 December 2021
Carrying Fair Fair
Value Value Carrying Value Value
MUR'000 MUR'000 MUR'000 MUR'000
Financial assets
Cash and cash equivalents 777,207 777,207 90,055 90,055
Investment securities 6,520,995 7,532,223 6,558,193 6,545,068
Other assets 69,437 69,437 150,966 150,966
7,367,639 8,378,867 5,800,214 6,786,089
Financial liabilities
Derivative financial instruments 61,378 61,378 - -
Other liabilities 217,247 217,247 163,001 163,001
Subordinated debts 10,400,001 10,400,001 9,877,346 9,877,346
10,678,626 10,678,626 10,040,347 10,040,347

- For lpans and advances to non-bank customers, all the fixed loans and advances maturing after one year has been fair valued based on the cument

prevailing lending rate and are classified as level 2 assets.

- For investment securities, all the government bonds and BOM bonds have been fair valued based on the latest weighted yield rate and are classified as level

2 assets.

- For deposits from non-bank customers, all the term deposits maturing after one year have been fair valued based on the current prevailing savings rate and

are classified as level 2 assets.
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19 Fair value of financial assets and financial liabilities (continued)

Fair value measurement hierachy

The fair value of equity investments that are quoted on aclive markets are based on the quoted prices for these instruments. Valuation techniques used to
estimate the fair value of unquoted equity investments include the dividend growth, discounted cash flows and net assets. Management has made certain
assumptions for inputs in the models, such as risk free rate, risk premium, dividend growth rate, future cash flows, weighted average cost of capital, and
earnings before interest depreciation and tax, which may be different from actual. Inputs are based on information available at the reporting date.

The determination of fair values, estimated by discounting future cash flows and by determining the relative interest rates, is subjective. The estimated fair
value was calculated according to interest rates prevailing at the reporting date and does not consider interest rate fluctuations. Given other interest rate
assumptions, fair value estimates may differ.

Fair value measurements of financial instruments can be grouped into level 1 to 3 based on the degree to which the fair value is observable, namely:

- Level 1 - Quoted (unadjusted) market prices in active markets for identical or liabilities.

- Level 2 fair value measurements are those derived from inputs other than quoted prices included within level 1 that are observable for the asset or liability,
either directly or indirectly.

- Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

The table below analyses financial instruments measured at fair value at the end of the reporting date, by the level in the fair value hierarchy into which the fair
value measurement is categorised:

The Group

31 March 2022

Derivative financial assets

Investment securities mandatorily measured at FVTPL
Debl securities
Equity securities

Investments at FVTOCI (debt and equity instruments)
Debt securities
Equity securities

Total assets

Derivative financial liabilities

Total liabilities

Unaudited
Level 1 Level 2 Level 3 Total
MUR' 000 MUR' 000 MUR' 000 MUR' 000

31 March 2021
Derivative financial assels - 673,818 - 673,818
Investment securities mandatorily measured at FVTPL

Debt securities 5,719,284 - 795,245 6,514,529

Equity securities - 1,622,331 - 1,622,331
Investments at FVTOCI (debt and equity instruments)

Debt securities 61,806,977 - 124,533 61,931,509

Equity securities 69,737 702,475 4422273 5,194,485
Total assets 67,595,998 2,998,624 5,342,051 75,936,671
Derivative financial liabilities - 1,496,212 - 1,496,212

Total liabilities - 1,496,212 - 1,496,212
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19 Fair value of financial assets And financial liabilities (continued)

Audited
Level 1 Level 2 Level 3 Total
MUR' 000 MUR' 000 MUR' 000 MUR' 000

31 December 2021
Derivative financial assets = 784,250 - 784,250
Investment securities mandatorily measured at FVTPL

Debt securities 8,229,271 - 566,183 8,795,454

Equity securities - 1,669,600 - 1,669,600
Investments at FVTOCI (debt and equity instruments)

Debt securities 69,304,669 5,449,990 1,594,150 76,348,809

Equity securities 82,693 628,394 4,705,174 5,416,261
Total assets 77,616,633 8,532,234 6,865,507 93,014,375
Derivative financial liabilities - 759 896 - 759,896
Total liabilities - 759,896 - 759,896
There was no transfer between levels during the period
The Company

Unaudited _

31 March 2022

Investment securities mandatorilv measured at FVTPL
Debt securities
Eauitv securities

Investments at FVTOCI (debt and eauitv instruments)
Debt securities
Equity securities

Total assets
Derivative financial liabilities
Total liabilities

Unaudited
S1March- 2024 Level 1 Level 2 Level 3 Total
Investment securities mandatorilv measured at FVTPL T MURTOOO—
Debt securities 230,994 - - 230,994
Equity securilies - 1,622,331 - 1,622,331
'""Eﬂmsrggu%'ﬁ:gmm (debt and equity instruments) 8.976 . R 8.976
Equity securities - - 3,636,254 3,636,254
Total assets 239,970 1,622,331 3,636,254 5,498,555
Derivative financial liabilities = 61,378 - 61,378
Total liabilities - 61,378 3 61,378
Audited
31 December 2021 Level 1 Level 2 Level 3 Total
Investment securities mandatorilv measured at FVTPL
Debt securities 289,049 . - 289,049
Equity securities - 1,669,600 - 1,669,600
lnvgsetmesrét&aﬂtﬁzgl'()m (debt and eauitv instruments) 8.081 ) . 8.081
Equity securities - - 4,004,362 4,004,362
Total assets 298,030 1,669,600 4,004,362 5,971,992

Derivative financial liabilities 5 i : <
Total liabilities N i - n
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21 Discontinued operations

The Board has approved the exit of SBM Bank (Seychelles) Ltd ("SBMBS") in the Seychelles. The approval from the Central Bank of Seychelles has been received on

30 July 2020 and it has submitted its banking license to the Central Bank of
2021. The results of the foreign subsidiary for the three months ended 31 March 2022 are presented below:

Interest income using the effective interest method
p using the effective interest method

Net interest income

Fee and commission income
Fee and commission expense

Net fee and commission income
Other income

Net trading income

Non- interest income

Operating income

Personnel expenses

Depreciation of property and equipment
Depreciation of right-of-use assets
Amortisation of intangible assets

Other expenses

Non- interest expense

Profit before credit loss expense

Credit loss gain on financial assets and memorandum items

Profit before income tax
Tax credit/(charge)

Profit for the period/year from discontinued operations

2020. The winding up of SBMBS was concluded on 24 May

Unaudited Audited
Quarter ‘Year
ended ended
31 March 31 December
2021 2021
MUR' 000 MUR' 000
24 24
24 24
1,857 1.857
1,857 1.857
1,857 1,857
1,881 1,881
1,881 1,881
1,881 1,881
1,881 1,881
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