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SBM HOLDINGS LTD
MANAGEMENT DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED 30 SEPTEMBER 2026

The management of SBM Holdings Ltd (the “Company”) and of its subsidiaries {the “Group”} is pleased to present
its Management Discussion and Analysis for the nine months ended 30 September 2026.

Financial review

Group key financial highlights

Key financial indicators

Statement of profit or loss

Net interest income

Operating income

Profit before expected credit loss expense

Credit losses on financial assets and memorandum items
Profit attributable to owners of the Company

Efficiency ratio (%)
Cost to income

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

Statement of financial position

Total assets

Gross loans and advances to non bank customers
Deposits from non-bank customers

Tier 1 capital

Total regulatory capital

Risk weighted assets

Shareholders' equity

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

* Annualised

Unaudited Unaudited
Nine months Nine months
ended ended
30 September 30 September
2026 2025
MUR million MUR million
10,196 8,772
15,158 13,184
7,351 5,507
732 129
4,683 4,791
515 58.2
6.1 6.6
181.4 185.6
Unaudited Audited
Nine months Year
ended ended
30 September 31 December
2026 2025
MUR million MUR million
481,389 425,328
223,897 195,378
385,689 347,444
37,300 34,076
50,232 47,463
255,331 231,533
43,452 40,452
19.7 20.5
14.6 14.7
14.9 10.9
1.4 1.0
2.6 1.9
7.6 8.7
4.2 4.7
47.6 48.7
58.1 56.2
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Capital structure

In line with the Bank of Mauritius Guidelines on Scope of Application of Basel Il and Eligible Capital, the Group has
implemented the Standardised Approach of measurement of credit and market risk and applies the Alternative Standardised
Approach as per BOM’s Guideline on Operational Risk Management and Capital Adequacy Determination for the calculation
of operational risk capital.

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 Tier 1 and Tier 2 Capital for the Group and the resulting capital adequacy ratio which stood at 19.7%
as at 30 September 2026 (31 December 2025: 20.5%). The reduction was mainly attributable to the increase in risk-
weighted assets; however, the ratio remained comfortably above the minimum regulatory requirement of 14.5%, supported
by profit after tax of MUR 4.7 billion recognised during the current period under review.

Unaudited Audited
Nine months Year
ended ended
30 September 31 December
2026 2025
MUR million MUR million
Capital Base
Tier 1 37,300 34,076
Tier 2 12,932 13,387
50,232 47,463
Risk Weighted Assets
On balance sheet 208,693 189,195
Off balance sheet 22,247 18,142
Operational Risk 22,451 22,451
Market Risk 1,940 1,745
255,331 231,533
Capital Adequacy Ratio (%) 19.7 20.5
Tier 1 Capital Adequacy Ratio (%) 14.6 147

Credit risk concentration

The Group has complied with the Bank of Mauritius Guideline on Credit Concentration Risk. 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 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 15.9 billion representing 42.7% of its Tier 1 capital, well within the 800% allowed
under the Guideline on Credit Concentration Risk.

Related party transactions

The Group provides banking services to some of its related parties in the ordinary course of business which are at arm's
length.

On and off balance sheet exposures to related parties after set off amounted to MUR 20.2 billion. The aggregate of non-
exempted exposures to related parties represented 5.0% of Group's Tier 1 Capital, which is well within the limit of 60%

prescribed in the BOM Guideline on Related Party Transactions.

Non-performing related party exposures amounted to MUR 1.1 billion as at 30 September 2026.
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The Board of Directors is responsible for overseeing the financial reporting processes undertaken by management. They have
ultimate responsibility for ensuring that legislative requirements in relation to financial reporting are complied with. In accordance
with the Mauritius Companies Act 2001 and 1AS 34 — Interim Financial Reporting, the Directors affirm their responsibility to ensure
that the condensed consolidated and separate interim financial information is prepared to give a true and fair view of the financial
position and financial performance of the Group. Management is responsible for preparing the condensed consolidated and
separate interim financial information and for the effective operation of the internal control system and related processes.

The Board is required to ensure that the condensed consolidated and separate interim financial information is prepared on the
going concern basis unless it is inappropriate to presume that the Group will continue in business. The Directors also exercise
oversight over the following:

¢ suitable accounting policies have been selected and and should be read in conjunction with the Group’s annual financial
statements for the year ended 31 December 2025, which have been prepared under IFRS Accounting Standards;

¢ judgements and estimates are reasonable; and

* IAS 34 has been followed and any material departures have been disclosed and explained in the condensed consolidated and
separate interim financial information.

The Board confirms that the above requirements have been respected in preparing the condensed consolidated and separate
interim financial information.

The Board is also ultimately 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 condensed consolidated and separate interim financial
information comply with the Mauritius Companies Act 2001. In order to ensure proper accounting records, the Group has designed
and maintained its accounting systems, related internal controls and supporting procedures, to provide reasonable assurance that
financial records are complete and accurate, and that assets are safeguarded against loss from unauthorised use or disposal. in this
respect, the Board of Directors delegates the day to day running of the Group to the Group Chief Executive Officer (GCEO) and to
various management forums. The Board, through its Sub-Committees, exercises oversight over Management’s responsibility for
financial reporting and for implementing and maintaining effective internal controls and procedures to ensure ongoing compliance
with prevailing legal and regulatory requirements.

The Board of Directors is made up of the following members:

Appointment Resignation
date date

(1) Mrs Belinda Vacher*** 16 Oct 25 - Independent Director & Interim Chairperson
(2) Mr Mahendra Vikramdass Punchoo 15 Sep 25 30 Oct 26 Independent Chairman
(3) Mr Mohamed Javed Aboobakar 16 Oct 25 - Independent Director
(4) Mr Pramod Kumar Bissessur 11 Apr 25 - Independent Director
(5) Mr Raoul Claude Nicolas Gufflet* 28 Nov 22 - Executive Director & Group CEO
(6) Mr Deobruthsingh Jaypaul 11 Apr 25 - Independent Director
(7) Mr Aakash Krishan Kalachand 11 Apr 25 - Independent Director
(8) Mr Mooneesing Janna Naikeny** 11 Nov 25 - Executive Director & Acting Group CEO
(9}  Mr Nureshkumar Prayag 19 May 26 - Non-Executive Director
(10) Mrs Danisha Sornum 11 Apr 25 - Independent Director

* Suspended from office effective 28 July 2026
** Appointed as Acting Group CEQ effective 07 August 2026
*#* Appointed as Interim Chairperson effective 04 November 2026

The Committees reporting to the Board are as follows:

- Audit Committee

- Corporate Governance and Conduct Review Committee

= Group Transformation and Technology Committee (dismantled on 10 November 2026)
- Nomination & Remuneration Committee

- Risk Management Committee

- Strategy and Business Review Committee

- Sustainability Committee

- Board Legal Committee (dismantled on 10 November 2026)

Composition of the committees is reviewed on an on-going basis and is approved by the Board of SBM Holdings Ltd.
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The Group’s unaudited condensed consolidated and separate interim financial information 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 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 systems, 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.

Approved by the Board on 12 November 2026 and signed on its behalf by:

Ty

Mrs Belinda Vacher
Chairperson
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Independent Auditor’s Report

To the Directors of
SBM Holdings Ltd

Report on the Review of the Condensed Consolidated and Separate Interim
Financial Information

Introduction

We have reviewed the accompanying condensed consolidated and separate interim statements of financial position
of SBM Holdings Ltd (the “Company”) and its subsidiaries (the “Group”) and of the Company standing alone as at
30 September 2026 and the related condensed consolidated and separate interim statements of profit or loss and
statements of comprehensive income for the three-month and nine-month periods then ended, and condensed
consolidated and separate interim statements of changes in equity and statements of cash flows for the nine-month
period then ended, and explanatory notes on pages 8 to 24. Management is responsible for the preparation and
presentation of these condensed consolidated and separate interim financial information in accordance with
International Accounting Standard 34, ‘Interim financial reporting’. Our responsibility is to express a conclusion on
these condensed consolidated and separate interim financial information based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Engagements 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
condensed consolidated and separate interim financial information on pages 8 to 24 is not prepared, in all material
respects, in accordance with International Accounting Standard 34, ‘Interim financial reporting’.

PricewaterhouseCoopers, PwC Centre, Avenue de Telfair, Telfair
80829, Moka, Republic of Mauritius

Tel: +230 404 5000, Fax: +230 404 5088, www.pwc.com/mu
Business Registration Number: F07000530

PricewaterhouseCoopers is a member firm of PricewaterhouseCoopers International Limited, each
member firm of which is a separate legal entity.
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Independent Auditor’s Report

To the Directors of
SBM Holdings Ltd (Continued)

Report on the Review of the Condensed Consolidated and Separate Interim
Financial Information (Continued)

Restriction on distribution and use

Our report is intended solely for the use of the directors and is not to be used for any other purpose or to be
distributed to any other parties.

DocuSigned by: DocuSigned by:
9(,(2;0 telsne oher | Eantats
00D067C2EA5749A... 00D067C2EA5749A...
PricewaterhouseCoopers John Li How Cheong, licensed by FRC

12 November 2026
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AS AT 30 SEPTEMBER 2026 8
The Group The Company
Unautited Audited Unaudited Audited
30 September 31 December 30 September 31 December
2026 2025 2026 _ 205
MUR'’ 000 MUR' 000 MUR' 000 MUR' 000
ASSETS
Cash and cash equivalents 67,734,100 52,608,903 204,295 36,062
Loans to and placements with banks 13,909,290 14,038,281 96,142 3,187,562
Derivative financial instruments 2,462,167 1,812,406 - -
Loans and advances to non-bank customers 213,722,085 185,297,918 = -
Investment securities 169,538,968 156,831,695 9,029,311 8,434,225
Investment in subsidiaries - - 32,977,167 31,947,252
Property and equipment 4,579,568 4,822,843 7,529 6,018
Right of use assets 763,658 856,827 - -
Intangible assets 945,481 1,020,843 - -
Deferred tax assets 2,520,345 2,400,187 - -
Other assets 5,213,280 5,638,190 142,519 47,379
Total assets 481&188?22 425,328,093 42,456& 43,658,498
LIABILITIES
Deposits from banks 3,335,853 5,499,793 - -
Deposits from non-bank customers 385,689,354 347,444,343 - -
Other borrowed funds 21,094,259 9,166,253 - 2,058,691
Derivative financial instruments 2,414,197 1,455,794 - -
Lease liabilities 878,428 956,031 - -
Current tax liabilities 1,350,769 1,191,263 - -
Pension liabilities 360,573 545,786 15,284 23,883
Other liabilities 11,414,309 7,299,763 164,025 133,314
Subordinated debts 11,398,927 11,316,586 10,217,589 10,072,160
Total liabilities 437,936,669 384,875,612 10,396,898 12,288,048
SHAREHOLDERS' EQUITY
Stated capital 32,500,204 32,500,204 32,500,204 32,500,204
Retained earnings 19,235,170 15,068,614 5,194,994 4,689,536
Other reserves {3,408,090) (2,241,306) (760,102) (944,259)
48,327,284 45,327,512 36,935,096 36,245,481
Less: Treasury shares {4,875,031) (4,875,031) (4,875,031) (4,875,031)
Total equity attributable to owners of the
Company 43,452,253 40,452,481 32,060,065 31,370,450
Total equity and liabilities 481,388& 425,328,093 4% 455‘963 43,658,498

Approved by the Board of Directors and authorised for issue on 12 November 2026.

Mrs Belinda Vacher
Chairperson

AaKakh Krishan Kalachand
Chair 7 Audit Committee

The notes on pages 14 to 24 form an integral part of these condensed consolidated and separate interim financial

information.
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SBM HOLDINGS LTD

CONDENSED CONSOLIDATED AND SEPARATE INTERIM STATEMENTS OF CHANGES IN EQUITY (CONTINUED)

FOR THE NINE MONTHS ENDED 30 SEPTEMBER 2026 12
unrealisea
investment
Stated fair value Retained Treasury Total
Note capital reserve earnings shares equity

The Company MUR' 000 MUR' 000 MUR' 000 MUR' 000 MUR' 000

At 01 January 2025 32,500,204 (746,483) 2,877,797 (4,875,031} 29,756,487
Comprehensive income:

Profit for the period - - 2,380,512 N 2,380,512
Qther comprehensive loss for the period - {196,755} - - {196,755}
Total comprehensive(loss}/income for the period - {196,755} 2,380,512 - 2,183,757
Transaction with owners:

Dividend proposed and paid 10 - - {1,290,896) - (1,290,896)|
Appropriation of reserves - (8,175) 8,175 - -
Total transaction with owners - (8,175)  (1,282,721) - {1,290,896)
At 30 September 2025 32,500,204 (951,413) 3,975,588 (4,875,031) 30,649,348
At 01 January 2026 32,500,204 {944,259} 4,689,536 (4,875,031) 31,370,450
Comprehensive income:

Profit for the period - - 1,654,501 - 1,554,501'
Other comprehensive income for the period .. 184,157 12,763 = 196,920
Total comprehensive income for the period - 184,157 1,661,264 - 1,851,421
Transaction with owners:
|Dividend proposed and paid 10 - - (1,161,806) - (1,161,806}
Total transaction with owners “ - (1,161,806) “ (1,161,806)
At 30 September 2026 32,500,204 (760,102) 5,194,994 (4,875,031 32,060,065

The notes on pages 14 to 24 form an integral part of these condensed consolidated and separate interim financial information.
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CONDENSED CONSOLIDATED AND SEPARATE INTERIM STATEMENTS OF CASH FLOWS

FOR THE NINE MONTHS ENDED 30 SEPTEMBER 2026 13
The Group The Company
Unaudited Unaudited Unaudited Unaudited
Nine months  Nine months  Nine months  Nine months
ended ended ended ended
30 September 30 September 30 September 30 September
2026 2025 2026 2025
WIUR'000 MUR'000 MUR'000 MUR'000

Operating activities
Profit for the period 4,683,133 4,791,349 1,654,501 2,380,512
Adjustments to determine net cash flows:
Depreciation of property and equipment 371,647 341,131 607 390
Depreciation of right of use assets 165,150 162,637 3 -
Amortisation of intangible assets 233,593 583,789 - -
Impairment of investment in subsidiaries - - - 68,701
Pension expense 258,812 270,634 4,609 -
Credit losses/{reversal of credit losses) on financial assets and memorandum
items 731,946 129,149 (5,476) (6,636)
Net gain on derecognition of financial assets measured at FVTOCI - (180,821) b -
Net (gain)/loss on termination of right of use (2,485) 3,808 -
Net gain on disposal of property and equipment (1,749) {(1,922) - -
Net gain/(loss) from financial assets measured at FVTPL (25,436) 13,987 81,759 (36,896)
Interest income {22,206,634)  (18,891,096) (83,272) (48,006)
Interest expense 12,010,446 10,118,876 443,487 389,860
Income tax expense 1,935,567 586,455 1,868 2,181
Dividend income (349,404) {325,462) (2,297,878} (2,830,043)
Exchange difference 152,459 (600,462) 1,326 (112,322)
Impairment of property and equipment 9 - - -
Operating loss before working capital changes {2,042,946) (2,997,948) (198,469) (192,259)
Change in operating assets and liabilities
Increase in derivative financial instruments (assets) (655,052) (278,614) W -
Decrease/(increase) in loans to and placements with banks 102,900 (1,041,431) 3,053,624 (2,393,968)
Increase in loans and advances to non bank customers {29,356,636) {5,527,345) - -
Increase in investment securities {13,356,879) (1,446,205) {502,502) (449,785)
Decrease/(increase) in other assets 465,162 {1,015,209) {43,897} 17,129
Increase/{decrease) in derivative financial instruments {liabilities) 550,287 {81,720) - 22,577
Decrease in deposits from banks {2,163,940) (27,703) - -
Increase in deposits from non-bank customers 37,141,473 4,394,810 - -
Decrease in pension liabilities {200,294) B (445) -
Increase/(decrease) in other liabilities 4,221,539 2,122,694 (3,778) 6,982
Cash (used in)/generated from operations {5,294,386) (5,898,671) 2,304,533 (2,989,324)
Interest received 22,163,366 18,795,806 136,005 17,259
Interest paid (10,136,191}  (9,543,737) (298,059) (227,057)
Income tax paid (1,917,227) (1,249,634) {1,868) (2,347)
Net cash generated from/(used in) operating activities 4,815,562 2,103,764 2,140,611 (3,201,469)
Investing activities
Acquisition of property and equipment {180,954) {99,226) {2,117} (1,399)
Acquisition of intangible assets {179,503) (250,687) - -
Proceeds on disposal of property and equipment 122,635 32,114 - -
Dividend received 286,949 325,462 2,245,422 2,866,940
Redemption of capital contribution from subsidiaries - B 123,296 532,735
investment in subsidiaries - - (1¢113!722l (4,624)
Net cash from investing activities 59,127 7,663 1,247,879 3,393,652
Financing activities
Proceeds from other borrowed funds 41,811,758 - - (598,573}
Repayment of other borrowed funds (30,343,441 (2,836,153) (2,058,691} 1,132,493
Repayment of subordinated debts - (3,427,557) - (3,427,557)
Subordinated debts issued - 5,000,000 - 5,000,000
Dividend paid on ordinary shares {1,161,806) (1,290,896) {1,161,806) {1,290,896)
Payment of principai portion of lease liabilities {139,872) - - -
Net cash flow from/(used in) financing activities 10,166,639 (2,554,606) (3,220,497} 815,467
Net change in cash and cash equivalents 15,041,328 (443,179) 167,993 1,007,650
Effect of foreign exchange rate changes 79,330 600,462 335 (42,571)
Expected credit loss altowance on cash and cash equivatents 4,539 (47,257) {95} -
Cash and cash equivalents at start of period 52,608,903 62,287,617 36,062 2,517
Cash and cash equivalents at end of period 67,734,100 62,397,643 204,295 967,596

The notes on pages 14 to 24 form an integral part of these condensed consofidated and separate interim financial information.



SBM HOLDINGS LTD
NOTES TO AND FORMING - PART OF THE CONDENSED CONSOLIDATED AND SEPARATE INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTHS ENDED 30 SEPTEMBER 2026 14

1 General infoarmation

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 ll Avenue, Port Louis, Mauritius.

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

2 Accounting policies

This unaudited condensed consclidated and separate interim financial information does 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 for the year ended 31 December 2025, which have been prepared under IFRS Accounting Standards.

Basis of preparation

This unaudited condensed consolidated and separate interim financial information for the nine months ended 30 September 2026
has been prepared in accordance with IAS 34 Interim Financial Reporting. The accounting policies adopted in the preparation of the
unaudited condensed consolidated and separate financial information for the nine months ended 30 September 2026 are
consistent with those followed in the preparation of the Group’s and the Company's audited financial statements for the year
ended 31 December 2025, except for the adoption of new standards and interpretations effective as from 01 January 2026, as
disclosed in note 5 (a) below. The adoption of these new standards and interpretations have had no significant impact on the
amount reported for the current and prior periods.

3 Significant accounting judgements and estimates

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

In preparing this condensed consolidated and separate interim financial information, 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 annual audited financial statements for the year ended 31 December 2025, except for intangible assets following a
reassessment of useful life,

4  Significant changes in the current reporting period

The Company has issued a letter of comfort in connection with certain FCNR(B) deposit arrangements of SBM Bank (tndia) Limited
(“SBMBI”). The Company's undertaking is subject to the terms and conditions of the letter of comfort.

In connection with these arrangements, the Company has recognised a financial guarantee liability in favour of SBM Bank
{Mauritius) Ltd ("SBMBM"} relating to the FCNR(B) deposits mobilised by SBMBL.
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5

(a)

(b)

Application of new and revised standards and interpretations

New and revised IFRS Accounting Standards as issued by the 1ASB

A number of new standards, amendments to existing standards and interpretations are effective for the first time for the
accounting period beginning 01 January 2026. None of these had a significant effect on the financial information of the Group.

(i) Amendments to the Classification and Measurement of Financial Instruments Amendments to IFRS 9 and IFRS 7 (effective for
annual periods beginning on or after 01 January 2026}

On 30 May 2024, the IASB issued targeted amendments to IFRS 9 and IFRS 7 1o respond to recent questions arising in practice, and
to include new requirements not only for financial institutions but also for corporate entities. These amendments:

- Clarify the date of recognition and derecognition of some financial assets and liabilities, with a new exception for some financial
liabilities settled through an electronic cash transfer system;

- Clarity and add turther guidance tor assessing whether a tinancial asset meets the solely payments of principal and interest (SPPI}
criterion;

- Add new disclosures for certain instruments with contractual terms that can change cash flows (such as some financial
instruments with features linked to the achievement of environment, social and governance targets); and

- Update the disclosures for equity instruments designated at fair value through other comprehensive income (FVOCI).

New and revised IFRS Accounting Standards in issue but not yet effective

A number of new standards, amendments to existing standards and interpretations are effective for periods beginning after 01
January 2027 and which are as follows .

(i) IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on or after 01 January 2027)

IFRS 18 will replace IAS 1 Presentation of financial statements, introducing new requirements that will help to achieve comparability
of the financial performance of similar entities and provide more relevant information and transparency to users. Even though IFRS
18 will not impact the recognition or measurement of items in the financial statements, its impacts on presentation and disclosure
are expected to be significant, in particular those related to the statement of financial performance and providing management-
defined performance measures(MPMs) within the financial statements.

The Group is currently assessing and implementing IFRS 18 Presentation and Disclosure in Financial Statements, with support from
an external consuitant. The implementation project focuses on the presentation and classification of items within the statement of
profit or loss, consequential amendments to the statement of cash flows, disclosures relating to management-defined performance
measures (MPMs), and the principles governing the aggregation and disaggregation of information in the financial statements.

As part of its implementation plan, the Group is reviewing its reporting templates, chart of accounts, and account mappings to
ensure compliance with the new requirements from 1 January 2027. Work is also underway to prepare the comparative
information that will be required upon initial application of the standard.

ii) [FRS 19 Subsidiaries without Public Accountability (effective for annual periods beginning on or after 01 January 2027)

Issued in May 2024, iFRS 19 allows for certain eligible subsidiaries of parent entities that report under IFRS Accounting Standards to
apply reduced disclosure requirements. The Group does not expect this standard to have an impact on its financial information.

(iii) IFRS 20, Regulatory Assets and Requlatory Liabilities (effective for annual reporting periods beginning on or after 1 January
2029)

IFRS 20 establishes requirements for the recognition, measurement, presentation and disclosure of regulatory assets and regulatory
liabilities arising from regulatory agreements that determine the regulated rates an entity charges customers. The standard is
effective for annual reporting periods beginning on or after 1 January 2029, with earlier application permitted. The Group does not
currently expect the application of IFRS 20 to have a material impact on its consolidated financial statements.

Events after the reporting period

No events have occurred after the reporting period, 30 September 2026 that would require adjustment to, or disclosure in, the
condensed consolidated and separate interim financial information on accordance with 1A$ 10, Events After Reporting Period.
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7  Netfee and commission income

The Group
Unaudited Unaudited Unaudited Unaudited
Quarter Quarter Nine months Nine months
ended ended ended ended
30 September 30 September 30 September 30 September
2026 2025 2026 2025
MUR'000 MUR'000 MUR'000 MUR'000
Fee and commission income
Retail banking customer fees 157,279 127,529 437,848 374,912
Corporate banking customer fees 274,574 225,999 761,267 660,765
Brokerage income 51,476 89,135 160,793 189,929
Assets management fees 32,5771 28,378 92,019 79,964
Factoring fees 4) 2,470 2,690 7,822
Card income 247,605 215,210 691,882 511,919
Other fees 65,496 72,065 188,983 178,661
Total fee and commission income #29,003 760,786 2,335,482 2,003,972
Fee and commission expense
Interbank transaction fees {16,191) (13,842) {58,076) (49,230)
Other fees {16,250) (16,866) {49,687) {47,408)
Total fee and commission expense {32,441) (30,708) {107,763) (96,638)
Net fee and commission income 796,562 730,078 2,227,719 1,907,334
Timing of revenue recognition
Services transferred at a point in time 549,092 464,825 1,604,276 1,471,642
Services transferred over time 279,911 295,961 731,206 532,330
Total revenue from contracts with customers 829,003 760,786 2,335,482 2,003,972
The Company
Unaudited Unaudited Unaudited Unaudited
Quarter Quarter Nine months Nine months
ended ended ended ended
30 September 30 September 30 September 30 September
2025 2026 2025
MUR'000 MUR'000 MUR'000 MUR'000
Fee and commission income
Other fees 1,916 - 1,916 -
Total fee and commission income 1,916 - 1,916 -
Net fee and commission income 1,916 - 1,916 -
Timing of revenue recognition
Services transferred at a point in time P - . -
Services transferred over time 1,916 - 1,916 -

Total revenue from contracts with customers 1,916 - 1,916 -
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8  Credit losses/(reversal) of credit losses on financial assets and memorandum items
The Group
Unaudited Unaudited
Quarter ended Nine months ended
30 September 30 September
2026 2026
Total Stage 1 Stage 2 Stage 3 Total
MUR' 000 MUR' 000 MUR' 000 MUR' 000 MUR' 000
Loans and advances to non-bank customers 49,178 13,950 263,240 503,536 780,726
Loans and placements with banks* 16,377} 17,190 15,743 J - 32,933
Debt instruments measured at amortised cost and FVTOCH 92,215 287 103,599 {135,295} {31,409}
Other assets 1,556 1,317 B {9,187) (7,870}
Loan commitments 24,147 {10,527) {6,524) {6,058) {23,109)
Off balance sheet items (Guarantees, Letters of credit,
Acceptances) {96,667) 10,115 3,691 {111,442) {97,636)
Other financial assets - - . (30,043) {30,041)
Total credit loss under IFRS 9 64,052 52,332 379,749 211,513 623,594
Write off 76,408 141,111
Bad debts recovered (12,659) (32,759}
Total 127,801 731,946
The Group
Unaudited Unaudited
Quarter ended Nine months ended
30 September 30 September
2025 2025
Total Stage 1 Stage 2 Stage 3 Total
MUR' 000 MUR' 000 MUR' 000 MUR' 000 MUR' 000
Loans and advances to non bank customers 264,832 105,753 19,910 750,950 876,613
Loans and placements with banks* 43,938 46,727 {1,295) - 45,432
Debt instruments measured at amortised cost and FVTOCH 6,366 22,993 {2,865) 125,000 145,128
Other assets 2,538 - - 46,098 46,098
Loan commitments (898) (54,116) 13,345 44 {40,727)
Off balance sheet items {Guarantees, Letters of credit,
Acceptances) 993 5,455 2,413 99,586 107,454
Total credit loss under IFRS 9 317,769 126,812 31,508 1,021,678 1,179,998
Write off 13,587 63,372
Bad debts recovered (18,959) {1,114,221)
Total 312,397 129,149
The Company
Unaudited Unaudited Unaudited Unaudited
Quarter Quarter Nine months  Nine months
ended ended ended ended
30 September 30 September 30 September 30 September
2026 2025 2026 __ 2025 _
Stage 1 Stage 1 __ Stagel _ _ Stagel _
MUR' 000 MUR' 000 MUR" 000 MUR' 000
Loans and placements with banks* 195 B {6,379) -
Debt instruments measured at amortised cost and FVTOCI 61 (6,427) 334 6,636
Other receivables 221 - 569 -
Totat 477 (6,427) (5,4‘1{1 6,636

*ECL movement for cash and cash equivalents are included under loans and placements with banks.
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9  Income tax expense
1  The Company
The Company has accumulated tax losses as at period end. The tax expense for the Company relates to withholding tax.
2 The Group
S$BM Bank (Muauritius) Ltd
The overall effective tax rate was 29%. (30 September 2025: 13%}
(a} Current Income tax expense of SBM Bank {Mauritius) Ltd (“SBMBM”) is recognised based on management's estimate of the weighted average annual
income tax rate of 13% expected for the full financial year.
SBMBM is taxed at 5% on a chargeable income of less than MUR 1.5 billion and at 15% on a chargeable income exceeding MUR 1.5 billion.
A fair share of contribution of 5% of the chargeable income and an additional fair share of contribution of 2.5% of the chargeable income arising from
transactions with residents, other than from a global business entity, is applicable to SBMBM as from 01 July 2025 up to 30 June 2028.
{b} Corporate Social Responsibility (CSR) contribution at 2% is on chargeable income arising from transactions with residents of the preceding year.
{c} Corporate Climate Responsibility (CCR) Levy at 2% is on chargeable income.
{d) Deferred tax has been calculated at the rate of 25% for residents and 21% for non residents & Global Business License holders for temporary differences
arising before 30 June 2028 (September 2025: 24% for residents and 20% for non residents & Global Business License holders). For temporary differences
arising after 30 June 2028 , the deferred tax rate has been calculated at 18% for residents and 16% for non residents & Global Business License holders.
{September 2025: 17% for residents and 15% for non residents & Global Business License holders)
{e) SBMBM is liable to pay a special levy as per the VAT Act. Special levy is calculated as a percentage of the Bank’s leviable income from residents excluding
Global Business Licence holders. Special Levy is accounted as an income tax expense as at the reporting dates.
The minimum amount prescribed for Special levy on Banks with respect to the base year has been repealed under the Finance Act 2025, therefore SBMBM will
be required to pay a special levy of 5.5% on its leviable income at all times as from accounting year starting 01 January 2026.
Other banking entities
The applicable tax rate for india is 26% (2025: 26%), whereas that of Madagascar is 20% {2025: 20%) and Kenya is 30% (2025: 30%).
Non Banking entities
Non banking entities within the group are taxable at the rate of 15% {2025:15%), CCR and CSR are also applied.
The Group The Company
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited
Quarter Quarter Nine months  Nine months Quarter Quarter Nine months  Nine months
ended ended ended ended ended ended ended ended
30 September 30 September 30 September 30 September 30 September 30 September 30 September 30 September
2025 2026 2025 2026 2025 2026 2025
MUR' 000 MUR' 000 MUR' D00 MUR' 000 MUR' 000 MUR' 000 MUR' 000 MUR' 000
Income tax expense 406,572 404,905 1,038,625 914,596 - 505 - 2,181
Movement in deferred tax 96,552 (466,016) {161,092) (652,704) - - - -
Corporate social
responsibility contribution 29,953 26,119 89,859 78,357 - - - -
Special levy 148,167 46,604 448,531 139,812 - - ~ -
Corporate Climate
Responsibility levy 43,354 41,446 132,731 95,534 - - “ -
Withholding tax 4,027 3,508 12,043 10,860 645 - 1,868 -
Fair share contribution _8_2.335 - 373.B70 - - - 2 =
811,011 56,266 1,935,567 586,455 645 505 1,868 2,181
SemEmemasa
10 Dividend

A dividend of MUR 45 cents per share (MUR 1,161.8 million) was declared by the SBMH at the last Board Meeting held on 30™ March 2026 and paid to the
shareholders on 26™ June 2026 {2025: dividend 50 cents per share {MUR 1,290.9 million) declared on 20™ March 2025 and paid on 18" June 2025).
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11 Segmentinformation
Segment and revenue information

SBM Holdings Ltd derives its revenue and profits from the below three different segments. The major source of revenue
is from its Banking Segment.

(a) Banking Segment

The Group has invested in Banks in the following regions: Mauritius, India, Kenya and Madagascar. The cluster attends
to the needs of a wide range of customer segments, comprising Retail, Private Banking and Wealth Management,
Microfinance, Small and Medium Enterprise (SME), Corporate, International Banking, Financial, Government and Non-
Government Institutions, amongst others. It depicts prominent local market shares, notably in the retail segment, while
being also cautiously involved in cross-border transactions.

(b) Non-Banking Financial Segment
The Non-Banking Financial Cluster addresses the evolving needs of its customers through a panoply of innovative
financial solutions, including capital markets expertise (e.g. trading, asset management, CIS funds, etc.), corporate
finance solutions (e.g. capital raising, Mergers & Acquisitions, Private Equity), insurance agency services (e.g. tailored
insurance solutions across industries), fund services (e.g. fund administration, fund accounting and security agent
services), and global payments solutions (e.g. BIN sponsorship, money remittances and other ancillary services), among
others.

(c) Non-Financial segment
The Non Financial cluster focuses mainly on the investment appetite of the Group whereby investment has been made
in several sectors both local (Communication, Insurance and Hotel among others) .

The Group uses operating income as a measure to assess the performance of the segments. This excludes the effects of
significant items of income and expenses, which might have an impact on the quality of earnings, such as legal costs and
impairment. It also excludes the effects of unrealised gains/losses on financial instruments.

Finance income and costs are not allocated to segments, because financing and cash management activities are the
responsibility of the Group's central Treasury function.
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11 Segment information (Continued)
The table below shows the segment information for the nine months ended 30 September 2026 and also the basis on
which revenue is recognised.

The Group
Unaudited
30 September 2026
Non-bank Non
financial financial Group
Banking institutions  institutions Total
MUR' 000 MUR' 000 MUR' 000 MUR' 000
Total segment income 28,399,734 711,581 2,364,144 31,475,459
Inter segment income (1,803,689) (479,571) (1,916,086) {4,199,346)
Total gross income 26,596,045 232,010 448,058 27,276,113
Net interest income/expense 10,544,398 11,364 {359,574} 10,196,188
Operating income 14,870,728 228,718 58,458 15,157,904
Profit/(loss) for the period 4,815,135 23,484 (155,486) 4,683,133
Segment assets 471,111,607 825,440 9,451,875 481,388,922
Segment liabilities 427,294,004 661,785 9,980,880 437,936,669
The Group
Unaudited
30 September 2025
Non-bank Non
financial financial Group
Banking institutions  institutions Total

MUR' 000 MUR' 000 MUR' 000 MUR' 000

Total segment income 25,158,812 575,625 3,067,905 28,802,342
Inter segment income (2,504,266) (271,598) (2,626,845) (5,402,709)
Total gross income 22,654,546 304,027 441,060 23,399,633
Net interest income/expense 9,098,605 15,586 (341,971) 8,772,220
Operating income 12,766,861 300,964 116,294 13,184,119
Profit/{loss) for the period 4,801,850 117,856 (128,357) 4,791,349
Segment assets 435,397,811 2,145,596 6,397,799 443,941,206
Segment liabilities 394,063,168 2,537,164 6,832,658 403,432,990

Sales between segments are carried out at arm’s length and are eliminated on consolidation. The amounts reported with
respect to segment revenue and segments assets are measured consistently with the Group's external reporting.
Segment assets are allocated based on the operations of the segment and the physical location of the assets
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12 Fair value of financial assets and financial liabilities

The Group Unaudited Audited
30 September 2026 31 December 2025
Carrying Fair Carrying Fair
Value Value Value Value

MUR'000 MUR'000 MUR'000 MUR'000
Financial assets

Cash and cash equivalents 67,734,100 67,734,100 52,608,903 52,608,903
Loans to and placements with banks 13,909,290 13,909,290 14,038,281 14,038,281
Derivative financial instruments 2,462,167 2,462,167 1,812,406 1,812,406
Loans and advances to non-bank customers 213,722,065 213,395,258 185,297,918 185,237,372
Investment securities 169,538,968 167,059,810 156,831,695 153,884,083
Other assets 4,104,598 4,104,598 4,471,947 4,471,947

PO il cretie BN ool i
471,471,188 468,665,223 415,061,150 412,052,992

Financial liabilities

Deposits from banks 3,335,853 3,335,853 5,499,793 5,499,793
Deposits from non-bank customers 385,689,354 385,672,799 347,444,343 347,404,491
Other borrowed funds 21,094,259 21,094,259 9,166,253 9,166,253
Derivative financial instruments 2,414,197 2,414,197 1,455,794 1,455,794
Lease liabilities . 878,428 878,428 956,031 956,031
Other liabilities 9,885,400 9,885,400 6,578,045 6,578,045
Subordinated debts 11,398,927 11,352,294 11,316,586 11,316,586

434,696,418 434,633,230 382,416,845 382,376,993

The Company Unaudited Audited
30 September 2026 31 December 2025
Carrying Fair Carrying Fair
Value Value Value Value

MUR'000 MUR'000 MUR'000 MUR'000
Financial assets

Cash and cash equivalents 204,295 204,295 36,062 36,062
Loans to and placements with banks 96,142 96,142 3,187,562 3,187,562
Investment securities 9,029,311 9,029,311 8,434,225 8,434,225
Other assets 142,519 142,519 47,284 47,284

9,472,267 9,472,267 11,705,133 __ 11,705,133

Financial liabilities

Other liabilities 131,887 131,887 132,922 132,922
Other borrowed funds - - 2,058,691 2,058,691
Subordinated debts 10,217,589 10,170,956 10,072,160 10,072,160

10,349,476 10,302,848 12,263,773 12,263,773
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12 Fair value of financial assets and financial liabilities (Continued)

Fair value measurement hierarchy

The fair value of equity investments that are quoted on active 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 assets 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 levei in the fair
value hierarchy into which the fair value measurement is categorised:

The Group : Unaudited
Level 1 Level 2 Level 3 Total
MUR' 000 MUR' 000 MUR' 000 MUR' 000

30 September 2026
Derivative financial assets - 2,462,167 % 2,462,167
Investment securities mandatorily measured at FVTPL

Debt securities 28,540,826 - 1,130,021 29,670,847

Equity securities - - 2,442,544 2,442,544
Investments at FVTOCI

Debt securities 65,005,515 2,011,459 1,679,333 68,696,307

Equity securities 75,516 884,219 4,260,069 5,219,804
Total assets 93,621,857 5,357,845 9,511,967 108,491,669
Derivative financial liabilities w 2,414,197 “ 2,414,197

Total liabilities b 2,414,197 - 2,414,197
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12 Fair value of financial assets and financial liabilities (Continued)

The Group Audited
Level 1 Level 2 Level 3 Total
MUR' 000 MUR' 000 MUR' 000 MUR' 000
31 December 2025
Derivative financial assets - 1,812,406 - 1,812,406
Investment securities mandatorily measured at FVTPL
Debt securities 16,318,437 - 1,030,477 17,348,914
Equity securities - - 2,524,303 2,524,303
Investments at FVTOCI
Debt securities 60,693,490 2,627,372 1,946,235 65,267,097
Equity securities 71,145 700,060 4,260,294 5,031,499
Total assets 77,083,072 5,139,838 9,761,309 91,984,219
Derivative financial liabilities - 1,455,794 - 1,455,794
Total liabilities - 1,455,794 - 1,455,794
There was no transfer between levels during the period.
The Company
Unaudited
Level 1 Level 2 Level 3 Total
MUR' 000 MUR' 000 MUR' 000 MUR' 000
30 September 2026
Investment securities mandatorily measured at FVTPL
Equity securities - ~ 2,442,544 2,442,544
Investments at FVTOCI
Equity securities - 884,219 4,103,044 4,987,263
Total assets - 884,219 6,545,588 7,429,807
Audited
31 December 2025 Level 1 Level 2 Level 3 Total
Investment securities mandatorily measured at FVTPL MUR' 000 MUR' 000 MUR' 000 MUR' 000
Equity securities - - 2,524,303 2,524,303
Investments at FVTOCI
Equity securities - 700,060 4,103,046 4,803,106
Total assets - 700,060 6,627,349 7,327,409
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13 Other reserves

Unrealised

investment Prudential Cash Flow

fairvalue  Translation Provisions Restructuring Hedge Total

reserve reserve reserve reserve reserve

The Group MUR' 000 MUR'000 MUR' 000 MUR' 000 MUR' 000 MUR' 000
At 01 January 2025 {1,114,996) 463,570 1,909,427 {5,380,340) - (4,122,339)
Other comprehensive income/{loss) tor the
period 653,204  (305,382) - - - 347,822
Appropriation of reserves (3,930} - 145,878 - - 141,948
At 30 September 2025 (465,722) 158,188 2,055,305 (5,380,340) - (3,632,569)
At 01 January 2026 {38,258) 164,043 1,631,743  {5,380,340) - (3,622,812)
Other comprehensive loss for the period {653,030) (49,836) - - {43,793} {746,659)
Appropriation of reserves - {985} {358,380) - - {359,365}

At 30 September 2026 {691,288} 113,222 1,273,363 (5,380,340) (43,793} !4.728,836)
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