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Key highlights

*  Pursuance of the Group's business development across
presence countries despite the challenging context

*  Notable turnaround in the Group's financial performance
as it embarks on a renewed growth trajectory

*  Sound financial ratios upheld, notably in terms of
capitalisation, asset quality, and funding and liquidity

e Continuous reinforcement of the foundations and Profit for the year attributable Rptiam on gl

capabilities in support of future growth across markets to equity holders of the parent shareholders’ equity
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ABRIDGED AUDITED FINANCIAL STATEMENTS
' ' SBM HOLDINGS LTD  FORTHE YEAR ENDED 31 DECEMBER 2022

SBM Holdings Ltd (the “Company”) and its subsidiaries, here altogether (the “Group”) , present the Group and the Company STATEMENTS OF PROFIT OR LOSS FORTHE YEAR ENDED 31 DECEMBER 2022
abridged audited financial statements for the year ended 31 December 2022. The audited financial statements have been
prepared in accordance with the International Financial Reporting Standards.

Performance Outlook
The Group The Company

The SBM Group delivered strong financial results, with profit attributable to equity holders of the parent more than doubling to attain As per the IMF and World Bank, the global economy is being confronted by mutually reinforcing shocks, including the war in Ukraine, food
31 December 31 December 31 December 31 December 31 December 31 December - . o . L . . - . . . . . . . . . L
2022 2021 2020 2022 2021 2020 MUR 3.6 billion for the year ended 31 December 2022. The Group has benefitted from sustained initiatives aimed at restructuring its operations,  and energy crises, surging inflation, policy tightening, worsening financial conditions and climate emergencies. Global growth is anticipated to

STATEMENTS OF FINANCIAL POSITION AS AT 31 DECEMBER 2022
The Group The Company

strengthening its risk management framework and improving its market competitiveness. i ile i i n : " : : .
MUR'’ 000 MUR’ 000 MUR’ 000 MUR’ 000 MUR'’ 000 MUR’ 000 decelerate this year, while inflationary pressures would continue to warrant attention, despite expectations of gradual moderation. In spite of

Continuing operations
31 December 31 December 31 December 31 December 31December 31December Interest income using the

Results posted by the Group were underpinned by expanding business activities, favourable interest rate conditions and lower credit loss expense. BT v ATl It e LA GEmmiemy (108 [Pt 12 eewveny), el (il 1= @ i smunn ersaEnils (fer 2023, s ey dimik

2022 2021 2020 2022 2021 2020 effective interest method 14,632,440 11,722,105 11,054,390 9,289 70,976 52,286 Return on average shareholders’ equity attained 13.6% for the year ended 31 December 2022 as compared to 6.7% for the preceding year. Earnings ~ Maintain an appreciable growth trajectory, even though macroeconomic vulnerabilities subsist given the testing global context.
. , , , , Other interest income 186,826 135,483 202,013 - - - per share from continuing operations stood at 140.8 cents for the year ended 31 December 2022, compared to 67.3 cents for the preceding year.
ASSETS MUR’ 000 MUR’000  MUR’000 MUR’ 000 MUR’ 000 MUR’ 000 Interest expense using the ! The Group's strategy is to further capitalise on growth opportunities in the jurisdictions where it operates, while diversifying its revenue streams. In
Cashandcash vale 30.275.037 47636821 21577245 28,219 90,055 304473 effective interest method (5,431,794) (3,921,301) (3,625,431) (484,779) (445,205) (444,508) Operating income rose by 15.8% to attain MUR 13.7 billion for the year under review. This outcome was driven by increases of 18.3% and 11.2% parallel, it continues to effectively support and accompany its customers in their endeavours, while enriching its value proposition and delivering
shand cash equivalents e [ e ! ! ! Other interest expense (465,252) (395,716) (434,831) - (30,575) (50,728) in net interest income and non-interest income respectively, with notable improvements at the level of both net fee and commission income and seamless service levels
Mandatory balances with central banks 15,723,438 13,645,545 11,290,363 - - - ing i i 0 i ity-buildil i i :
ry . Net interest income/(expense) 8,922,220 7,540,571 7,196,141 (475,490) (404,804) (442,950 net tradln'g |ncome.. Operating expenses edged up by 13.9% on the back of unfolding capacity-building measures in terms of human capital and
Loans to and placements with banks 1,221,415 837,970 3,130,387 - - - technological readiness. Towards these ends, the Board will deliver the necessary guidance and oversight to help realise the Group’s endeavours, projects and investments,
ivati iali - - - Fee and commission income 2,395,957 1,763,384 1,451,371 - - - L PR . . . . q n o]
Derivative financial instruments 1,205,168 784,250 809,211 o s The Group benefitted from asustained rise in gross Loans and advances to non-bank customers from MUR 145.1 billion as at 31 December 2021 toreach  bearingin mind the specificities of its operating entities and presence countries. The Board is committed to positioning the SBM Group as areference
Lo d advances to bank custor 149994543 130,393,807 119 857873 Fee and commission expense (101,796) (79,610) (57,312) - - (13)
ans and advances to non-bank customers 1994, 1393, 1857, - - - L MUR 163.5 billion as at 31 December 2022. Deposits from non-bank customers stood at MUR 293.4 billion, reflecting the Group's trustworthiness. banking and financial services player, along with supporting long-term value generation for multiple stakeholders.
. Net fee and ¢ income/(exp ) 2,294,161 1,683,774 1,394,059 - - (13) !
Investment securities 151,977,933 153,426,747 121,053,397 6,839,138 6,559,193 7,005,132 )
Investment in subsidiaries ~ _ 31,300,001 29800721 29523743 Other income The Group upheld sound foundations in support of its resilience and strategic endeavours. The capital base of the Group stayed comfortable at
. o " o Net tra_dlng income . . . 2,083,870 1,491,013 1,051,394 - - - MUR 33.6 billion as at 31 December 2022, thus leading to a capital adequacy ratio of 19.1%, which is above regulatory thresholds. Notwithstanding ~ Sattar HAJEE ABDOULA Dr. Subhas THECKA
Property and equipment 3,656,696 3,585,755 3,196,095 3,116 1110 2,194 Net gains/(losses) from financial assets at fair value through the demanding landscape, the Group has maintained robust funding and liquidity positions. Besides, the relative improvement of asset quality Chairman Chairman, Audit Committee
Right of use assets 867,749 728,417 804,780 _ ~ _ profitor loss 8,629 207,999 (45,669) 33,166 124,103 376,448 o . o : " 29 March 2023
. ! ! ! Net gains on derecognition of financial assets measured at indicators is an encouraging sign.
Intangible assets 1,752,989 1,963,123 2,296,694 335 609 883 gmortised cost 11,382 5,890 180,325 11,382 5,890 2,372
Deferred tax assets 1,265,176 1,087,074 806,110 - - - Net gains on derecognition of financial assets measured at fair
Other assets 4,401,241 3,578,472 3,218,451 62,533 150,966 49,719 value through other comprehensive income 94,968 720,847 1,245,740 - - - STATEMENTS OF CHANGES IN EQUITY FORTHE YEAR ENDED 31 DECEMBER 2022 STATEMENTS OF CHANGES IN EQUITY FORTHE YEAR ENDED 31 DECEMBER 2022
Total assets 362,341,385 357,667,981 288,040,606 _ 38,233,342 36,602,654 _ 36,886,144 (Other operating income 238,594 145,056 199,571 2,483,941 628,274 274,467 Net property
LIABILITIES Non-interest income 4,731,604 4,254,579 4,025,420 2,528,489 758,267 653,274 s""i‘:"l T’:":“"’ tatutory tain revaluat r°“:’ T‘“;l Net
capital shares eserve earnings eserve eserves equity unrealised
Deposits from banks 3,802,908 2,770,002 1,403,315 - - - Total operating income 13,653,824 11,795,150 11,221,561 2,052,999 353,463 210,324 The Group MUR’ 000 MUR’ 000 MUR’ 000 MUR'’ 000 MUR’ 000 MUR’ 000 MUR’ 000 investment
Deposits from non-bank customers 293,350,435 298,580,858 226,862,221 - - - Personnel expenses (3,862,272) (3,389,361) (2,842,316) (77,562) (107,496) (56,026) Stated Treasury  Retained  fair value Total
. . At 01 January 2020 32,500,204 (4,875,031) 687,074 1,114,355 383,615 (5,262,097) 24,548,120 capital shares earnings reserve equity
Other borrowed funds 15,489,470 9,512,912 15,017,177 - - - Depreciation of property and equipment (322,017) (288,042) (290,350) (273) (969) (1,671)
Derivative financial instruments 905,317 759,896 1,279,984 - - 41,524 Depreciation of right of use assets (237,472) (212,381) (183,480) - - - Profit for the year - - - 1,021,010 - - 1,021,010 The Company MUR'’000 MUR’000 MUR'’ 000 MUR’ 000 MUR’ 000
isqti i i Other comprehensive (loss)/income
Lease liabilities 888,617 740,902 804,407 _ _ _ Amortisation of intangible assets (495,319) (488,986) (575,386) (274) (274) (274) for the yeof (Loss) ) ) ) (695.928) 754 322,372 (372,302)
Corrent tox liilties 478499 14671 260,225 1385 4140 _ Other expenses (3,219,963) (2,763,180) (2,259,397) (54,639) (413,866) (529,904) At 1 January 2020 32,500,204 (4,875,031) 780,197 (821,818) 27,583,552
’ . ! . . Impairment of investment in subsidiary - - - (14,366) (130,000) (124,000) Total comprehensive income for the year - - - 325,082 754 322,372 648,208
Pension liabili 569,093 410,183 743,807 10,096 5,143 6,914 :
Y Non-interest expense (8,137,043) (7,141,950) (6,150,929) (147,114) (652,605) (711,875) Reclassification of reserves - - 6,709 (10,125) 2,285 1,131 - Loss for the year - - (501,432) - (501,432)
Other liabilities 9,070,915 8,322,917 6,330,356 65,362 163,001 211,206 Profit/(loss) before credit loss expense 5,516,781 4,653,200 5,070,632 1,905,885 (299,142) (501,551) Revaluation surplus reatised on depreciation 53505 (53,505)
Subordinated debts 10,616,492 9,877,346 10,142,786 9,916,536 9,877,346 10,142,786 Credit loss on financial assets ! ' oth hensive Loss for th (7,291) (591115)  (598,406)
i i i er comprehensive loss for the year - - B , X
Total Liabilities 335,171,746 331,289,687 262,844,278 9,993,379 10,049,630 10,402,430 and memorandum items (1,332,743) (2,474,893) (3,757,402) (45) 764 (217) 'Dl'l;c:‘r;fzsfgowrzsremmed earnings to i i ) (589,241) i 589241 i P y
Profit/(loss) before income tax 4,184,038 2,178,307 1,313,230 1,905,840 (298,378) (501,768) At 31 December 2020 32.500.204 (@.875,031) 593,783 393.576 333.149 (4.349,353) 25196328 ]
SHAREHOLDERS' EQUITY Tax (expense)/credit (548,377) (441,319) (300,126) (2,189) (4,140) 336 — = . . . — = Tf°‘°tlhc°mpre"e”5"’e loss (508.723) (591115) (1,099,838)
; At 01 January 2021 32,500,204 4,875,031 693,783 893,576 333,149 4,349,353 25,196,328 or the year - - g g dadl
Stated capital 32,500,204 32,500,204 32,500,204 32,500,204 32,500,204 32,500,204 Profit/(loss) for the year from continuing operations 3,635,661 1,736,988 1,013,104 1,903,651 (302,518) (501,432) Y ( ) { )
Retained earnings 5909389 2807788 893,576 1362238 (26698) 271474 Dieconsnued operations Profit for the year - - - 1,738,869 - - L738869] At 31 December 2020 32500204 _ (4875031) 271474 _ (1,412933) 26483714
Other comprehensive income/(loss) 352232 909 135 556 903
Other reserves (6,364,923) (4,054,667) (3,322,421) (747,448) (1,045,451) (1,412,933) Profit for the year from discontinued operations _ 1,881 7,906 _ ~ _ for the year - - - g - (909,135) (556,903)
Total comprehensive income/(loss)
N - - 2,091,101 - (909,135) 1,181,966 At 1 January 2021 32,500,204 (4,875,031) 271,474 (1,412,933) 26,483,714
32,044,670 31,253,325 30,071,359 33,114,994 31,428,055 31,358,745 (adael} ' (bl
i oo e e e oo Profit/(loss) for the year attributable to equity holders of the parent 3,635,661 1,738,869 1,021,010 1,903,651 (302,518) (501,432) for the year.
Treasury shares (4,875,031)  (4,875,031) (4,875,031) (4,875,031)  (4,875,031) (4,875,031) ) Reclassification between reserves - - - 38 (303) 265 -
Total equity attributable to equi Earnings per share: Transfer from retained earnings to Loss for the year - - (302,518) - (302,518)
otal equity a equity - - 108,303 (108,303) - - -
holders of the parent 27,169,639 26,378,294 25,196,328 28,239,963 26,553,024 26,483,714 From continuing operations statutory reserve N hensive i .
" Revaluation surplus realised on depreciation - - - 51,960 (51,960) - - Other comprehensive income for - - 4,346 367,482 371,828
Total equity and Liabilities 362,341,385 357,667,981 288,040,606 38,233,342 36,602,654 36,886,144 Basic (Cents) 140.8 67.3 39.2 g ’ the year
Diluted (Cents) 140.8 67.3 39.2 Transfer from retained earnings to
other reserves - - - (120,584) - 120,584 - - n
Approved by the Board of Directors and authorised for Issue on 29 March 2023. From continuing and discontinued operations :O::Lcomp:ehenslve (lossfincome 298,172, 367,482 69,310
9 P At 31 December 2021 32,500,204 (4,875,031) 802,086 2,807,788 280,886 (5,137,639) 26,378,294 or the yea : - (298,172) ' !
Sattar HAJEE ABDOULA Dr. Subhas THECKA Basic (Cents) 140.8 67.4 395
At 31 December 2021 32,500,204 (4,875,031) (26,698)  (1,045,451) 26,553,024
Chairman Chairman, Audit Committee Diluted (Cents) 140.8 67.4 395 At 01 January 2022 32,500,204 (4,875,031) 802,086 2,807,788 280,886 (5,137,639) 26,378,294
Profit for the year - - - 3,635,661 - - 3,635,661
" At 1 January 2022 32,500,204 (4,875,031) (26,698)  (1,045,451) 26,553,024
g‘rhtf]r:"e’;‘frehens"’e toss - - - (19,031) - (2,308,927) (2,327,958)
INDEPENDENT AUDITOR'’S REPORT TO THE SHAREHOLDERS OF SBM HOLDINGS LTD ~ STATEMENTS OF OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2022 Tovel eommprehensive income/(loss) orofit for th 1003651 1003651
ot yec’lJr - - - 3,616,630 - (2,308,927) 1,307,703 rofit for the year - - 1,903, - 1,903,
Opinion
" ) ' ) o The Group The Company Reclassification between reserves - - (100,408) 143,169 44,441 (87,202) - oth hensive i
The summary financial statements, which comprise the statements of financial position as at 31 December 2022, the statements of T for fi ined ) ther comprehensive income _ ~ 1,643 298,003 299,646
profit or loss, the statements of other comprehensive income, the statements of changes in equity and the statements of cash flows for 31 December 31 December 31 December 31 December 31 December 31 December S{Ztnstir :Zl:e::me earnings to - - 33,582 (33,582) - - - for the year
the year then ended, are extracted from audited consolidated and separate financial statements of SBM Holdings Ltd (the “Company”) 2022 2021 2020 2022 2021 2020 utory v
and its subsidiaries (collectively the “Group”) for the year ended 31 December 2022. Revaluation surplus realised on depreciation - - - 51,468 (51,468) - - Total comprehensive income
In our opinion, the accompanying summary financial statements are consistent in all material respects, with the audited consolidated MUR’ 000 MUR'000 MUR'000 MUR' 000 MUR'000 MUR'000 Transfer from retained earnings to other reserves _ _ _ (159,726) - 159,726 _ for the year - - 1,905,294 298,003 2,203,297
and separate financial statements of the Group and the Company which are prepared in accordance with International Financial
Reporting Standards (IFRSs), and in compliance with the requirements of the Mauritius Companies Act 2001 and the Financial Profit/(loss) for the year 3,635,661 1,738,869 1,021,010 1,903,651 (302,518) (501,432) Dividend - - - (516,358) - - (516,358) Dividend - - (516,358) - (516,358)
Reporting Act 2004. s
eporting At Other comprehensive income: At 31 December 2022 32,500,204 (4,875,031) 735,260 5,909,389 273,859 (7,374,042) 27,169,639 At 31 December 2022 32,500,204 (4,875,031) 1,362,238 (747,448) 28,239,963
S fi ial statement:
ummary financiat statements Items that will not be reclassified subsequently to profit or loss:
The summary financial statements do not contain all the disclosures required by International Financial Reporting Standards. Reading
the summary financial statements and the auditor’s report thereon, therefore, is not a substitute for reading the audited consolidated  Increase in revaluation of property - - 754 - - - STATEMENTS OF CASH FLOWS FORTHE YEAR ENDED 31 DECEMBER 2022
and separate financial statements and the auditor’s report thereon. A A . s : o
P P Remeasurement of defined benefit pension plan (20,693) 377,899 (747,337) 1,643 4,346 (7,291) The Group The Comp Copies of the audited financial statements are available to the public free of charge at the
The audited consolidated and separate financial statements and our report thereon 5 . A ’
. " . " . : . Deferred tax on remeasurement of defined benefit pension plan 1,662 (25,667) 51,409 - - - 31 December 31 December 31 December 31 December 31 December 31 December regIStered office of the Company, SBM Tower, 1, Queen Elizabeth II Avenue, Place D'Armes,
We expressed an unmodified audit opinion on the audited consolidated and separate financial statements in our report dated 2022 2021 2020 2022 2021 2020 P i d bavi d sfice b
29 March 2023. That report also includes the communication of key audit matters that, in our professional judgement, were of most  Net gain/(loss) on equity instruments designated at FVTOCT 289,862 216,072 (872,410) 298,708 368,055 (591,373) MUR'000 MUR'000 MUR'000 MUR'000 MUR'000 MUR'000 ort Louis and can be viewed on our website: www.sbmgroup.mu.
significance in our audit of the consolidated and separate financial statements of the current year. 270,831 568,304 (1,567,584) 300,351 372,401 (598,664) Net cash (used in)/generated from e SeTarTEG: 6F clias: cre Melia: Tieets of s of fin Qs i dhe sl o fe
Responsibilities of Directors for the Summary Financial Statements Ttems that may be reclassified subsequently to profit or loss: operating activities (22,762,016) 32,998248 2191684 (790,831) 493,876 (400,801) : et af ' pany pital
The directors are responsible for the preparation of the summary financial statements, without reference to the detailed notes, ) IAnves_tir!g ac?ivities d i (421,883) (646,499) (224,068) (2,279) (968) Company and Its subsidiaries may also be obtained free of charge upon request at the registered
extracted from the audited consolidated and separate financial statements of the Group and the Company for the year ended y ) . . cquisition of property and equipment 3 , o , - office of the Company.
31 December 2022.The audited consolidated and separate financial statements have been prepared in accordance with International Exchange differences on translation of foreign operations (598,644) 518,515 88,906 - - - quU'S'tic’“fOf |ntullg|blezusse_ts . (3](-‘5‘132;; (154,908) (15636584997) - 1 08?: - pany:
§ i i f i i i it i y i isposal of property and equipmen X - X - , -
;monc@ R:po;;&g Standards and in compliance with the requirements of the Mauritius Companies Act 2001 and the Financial Recyeling of reserves on derecognition of investment in associate _ _ 24,166 _ _ _ Tnvestment m subsidiaries ! B ! (1,200,000) (406,977) (97,825) By et 6 i B
eporting Act . ’ . . Repayment of capital contribution from subsidiaries - - - - - 350,000
Auditor's Responsibility Reclassification of translation reserve to profit or loss on Dividend received 206,563 139,699 135,175 2,447,632 274,467 274,467 i
o - ) o )  deconsolidation of subsidiary - (44,423) - - - - Net cash (used in)/generated from investing activities ___(536,208) (661,708) (181,545) 1,245,353 (132,395) 526,642 Mrs D. Ramjug Chumun
Our responsibility is to express an opinion on whether the summary financial statements are consistent, in all material respects, with . . ) ) o GompanyiSecreta
the audited consolidated and separate financial statements based on our procedures, which were conducted in accordance with Investment securities measured at FVTOCI (Debt instrument) IF'"""C'"? gm‘”t'es, ther b dfund 5,976,557 5 504265 1644145 BEY 7
International Standard on Auditing (ISA) 810 (Revised), Engagements to Report on Summary Financial Statements. Movement in fair value during the year (1,872,049) (884,966) 2,326,976 (704) (573) 258 Rr;;lffrzeeét :fczﬁgzi)jilr?qtedjebﬂmwe unds AR %2'575‘899; T : (2,575 899; : 20M h 2023
h . 060 52000 arc
ifati insi i iti Increase from subordinated debts raised 735,949 2,060,093 - - 2,000,000 -
Relassification of luded fit or loss on d ti 94,968 720,847, 1,245,740 - - - 1l C ! i V0L, 000,
Other Matter ssificqtion oF gains INcided in profit or loss on derecognition (94,968) ( ) ) Dividend paid on ordinary shares (516,358) - - (516,358) - -
This report, including our opinion, has been prepared for and only for the Company's shareholders in accordance with Section 12.14())  Movement in credit loss expense relating to debt instruments held Payment of principal portion of lease liabilities (266,299) (251,285) (261,344) - - - B2 Fm B o e
of the Listing Rules of the Stock Exchange of Mauritius and for no other purpose. We do not, in giving this opinion, accept or assume at FVTOCI (33,128) 6,514 474 - - - Net cash flows from/(used in) financing activities 5,929,849 (6,271,356) 1,382,801 (516,358) (575,899) - The Communlque is issued pursuant to LIStIng Rule 12.20 and Securities Act 2005.
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come save where q q AR
expressly agreed by our prior consent in writing. (2,598,789) (1,125,207) 1,194,782 (704) (573) 258 Net change in cash and cash equivalents (17,368,375) 26,065,184 3,392,940 (61,836) (214,418) 125,841 The Board of Directors of SBM Holdings Ltd accepts full responsibility for the accuracy of the
Total other comp ive (Loss)/income attri to equity Eégﬁcetelﬁ‘fgleedritsloss allowance on cash and 6591 (5,608) 3178 B . . information contained in this Communiqué.
Deloitte holders of the parent (2,327,958) (556,903) (372,802) 299,646 371,828 (598,406) q 4 ' g
Cash and cash equivalents at start of year 47,636,821 21,577,245 18,181,126 90,055 304,473 178,632

Chartered Accountants Total comprehensive income/(loss) for the year attributable to equity

Date: 29 March 2023 holders of the parent 1,307,703 1,181,966 648,208 2,203,297 69,310 (1,099,838) Cash and cash equivalents at end of year 30,275,037 47,636,821 21,577,245 28,219 90,055 304,473 The financial information has been extracted from the audited financial statements for the year ended 31 December 2022.






