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Dear Stakeholders,

I am pleased to report that IBL
achieved exceptional growth over the
past financial year, almost doubling
its turnover and improving profitability
by over 19%. This performance
underscores the solidity of IBL's
investments, the resilience of its
diversified portfolio, along with the
successful execution of its Beyond
Borders strategy, positioning the Group
to become a key regional player in the
Indian Ocean and East Africa.

Performance in context

InFY 2024, the Group navigated
through a challenging macro-
environment marked by persistent
global inflation, leading to higher interest
rates, increasing borrowing costs and
diminishing purchasing power. Therising
costs of raw materials, labour and
logistics have placed additional strain on
businesses in every sector.

In Mauritius, declining inflation
nonetheless remained high, and
interest rates have more than doubled
over the past three years, presenting
challenges for investors, businesses and
consumers alike. The banking sector,
on the other hand, has capitalised on
these buoyant conditions, with high
interest rates boosting their margins
and profitability. Likewise, while

the Mauritian Rupee continued to
depreciate against major currencies,
impacting margins and sales for
import-dependent businesses, this
depreciation has proved advantageous
for the export and hospitality sectors,
increasing their competitiveness and
their foreign exchange earnings.

In Africa, IBL's activities maintained a
strong growth trajectory despite some
political tensions at the end of the
financial year and the temporary but
marked depreciation of the Kenyan
Shilling during the 2023 calendar year.
We continue to monitor the landscape
closely, supported by our dedicated
team based in Kenya.

Over the mid to long term, the region’s
expected political stability, growing
population, and dynamic consumer
base make East Africa a compelling
market with promising growth
opportunities for IBL.

At a Group level, IBL benefited from
asharpincrease in dividend income
fromits investments. Among other
things, AfrAsia's strong performance
generated substantial dividend
payouts to IBL, which helped improve
our financial results and mitigated
the impact of high interest rates and
transiently higher indebtedness.

As we move forward, we will continue to
draw on the Group's collective strengths
to drive growth, while strategically
addressing its debt situation through
arbitrage. As communicated previously,
this may include divesting from
investments that no longer align with
the Group's strategy.

A robust operational and financial
performance

Overall, IBL delivered an excellent
performance for the year ended

30 June 2024. This was driven

by organic revenue growth inits
businesses in Mauritius and, in large
part, by the consolidation of newly
acquired companies in Reunion

and Kenya. The Group's revenue
increased by 96% to Rs 102 billion,
up from Rs 52 billion last year, and profit
after tax rose from Rs 4.9 billion to
Rs 5.9 billion for the year.

Operationally, the Financial Services

and Agro Clusters made significant
contributions to the Group's performance.
AfrAsia posted strong results, and

Alteo increased profit after tax to

reach Rs 1.0 billion, driven mainly by
substantial growth inits agro-business.
The Commercial & Distribution Cluster
achieved the highest growth among all
segments, with recent acquisitions in
East Africa and Reunion Island collectively
accounting for 84% of the Group's
revenue growth. Existing businesses in
Mauritius also performed well, despite
facing the challenges of rising operations
expenses and shifting consumer
patterns. Refer to pages 102 - 123 for a
more detailed analysis by sector.

This success s also the result of

the Group's ongoing and consistent
commitment to improve operational
efficiency, good governance (see our
Corporate Governance report

pages 148), digital transformation
(see Technology & Transformation
pages 72) and innovation (see our
Innovation chapter pages 80). These
efforts are driving incremental growth
across our businesses and helping

to mitigate the impact of challenging
macroeconomic conditions.

Strategic progress

From a strategic standpoint, IBL is
progressing according to plan.

The steady growth in our new
investments is promising. Building on
these early milestones, the Group is
better positioned to take advantage of
opportunities in the region.

In a highly symbolic moment, an IBL
Board meeting was held in Nairobi
for the first time on 03 June 2024.
This demonstrates our commitment
to strengthening our ties with

our regional partners and teams;
relationships based on trust,
collaboration, and shared values.

With our newly acquired businesses
consolidated as subsidiaries of the
Group, we are now focused on further
leveraging on our momentum, as well as
on our human capital and governance
capabilities among others, to continue
driving growth and value creation.

Delivering shareholder value

In the context of this performance,

the Board has proposed a dividend

of Rs 0.73 per share. Despite a
disappointing short-term decline in the
share price, IBL's long-term focus on
sustainable growth has consistently
driven our strategies and remains
more crucial than ever as we enter
new markets and geographies. It is
this vision that allowed IBL to establish
strong local foundations in Mauritius,
with several companies of the Group
recently celebrating 30, 40, and even
70 years of presence on the market.
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We are confident in our approach
and that our deep roots in Mauritius
will continue to drive our progress as
we carefully expand into East Africa
and Reunion.

Share price: Rs 40.0
Dividends paid: Rs 497 M
Market capitalisation: Rs27.2Bn

Figures as at 30 June 2024
Making governance central to growth

Good governance practices have

been essential to IBL's past and recent
achievements, helping us manage risk
and legal compliance, as well as ensuring
effective leadership and accountability.
We are diligently aligning our governance
practices across all our operations to
foster synergies and coherence.

Our commitment to good corporate
governance also extends to our
sustainability agenda. In June 2024,

we established a Corporate
Sustainability Committee (‘\CSC') as

a sub-Committee reporting directly

to the Board. The CSC's mandate is
outlinedinits Charter, which defines
its authority and responsibilities,

as well as its composition, which was
carefully considered to ensure that
members possess both the necessary
expertise and the capability to elevate
sustainability issues on the agenda

of IBL's Board of Directors. The CSCis
therefore composed of the Chairman of
IBL's Board of Directors, the Chairman
of the Finance, Audit & Risk Committee,
the Chairman of the Corporate
Governance Committee, two executive
Directors including the Group CEO and
COO, as well as the Group Head of
Technology & Head of Sustainability,
and two executives from their team.

The CSC assists the Board in

shaping and implementing ESG
strategies, standards and processes,
while prioritising those with the
potential to impact IBL's business
activities, assets, performance,
reputation and ongoing sustainable
development. The CSC also oversees
the development of a Sustainability

Framework, ensuring that IBL
approaches sustainability through a
double materiality lens and creating

a strong baseline on which to make
meaningful commitments at Company,
cluster and Group level.

Sustainability is a continuous and
ongoing journey. We are committed to
doing justice to this agenda by taking
the time to build strong foundations
rooted in extensive research. A key
milestone will be to report based on
the Sustainability Reporting Standards,
which are evolving internationally.

We believe that our structured
approach to sustainability will promote
compliance with these standards

as they come into force locally and

in the various jurisdictions in which
IBL operates.

Waves of change

The past two years at IBL have been
transformative, with significant changes
in how we think, work and collaborate.
These internal changes have created
waves that, while not always visible
externally, have deeply impacted

our organisation. Through every

action and decision, IBL aims to set
new benchmarks and excel, creating a
ripple effect that influences behaviours
and mindsets within our teams,
communities, and even industries.

Our theme of “Waves of change”
reflects our commitment to driving
change and leading with purpose, true
to IBL's bold and pioneering spirit.

Outlook and acknowledgments

Looking ahead, IBL's priority is to
optimise and grow its investments,
ensuring each entity and its people
are carefully integrated into the IBL
ecosystem and performing to deliver
value to all stakeholders.

Above all, our successes are the result
of solid and sound relationships with all
our stakeholders. | would like to thank
my fellow Directors for their valuable
perspectives and insights, which enrich
our Board and Committee discussions
and help us uphold the highest
governance standards.

This year, we bid farewell to

Dipak Chummun, who served as Group
CFO for ten years. His tenure at IBL was
marked by the crucial role he played
during the amalgamation of GML and
Ireland Blyth Ltd., among others. He has
served on numerous Boards within the
Group, adeptly managing challenges
and stakeholders alike. Since 2021,
Dipak’s work on the Beyond Borders
strategy has helped us reflect on

and materialise our Group's regional
ambitions. On a personal note, | have
greatly enjoyed working alongside Dipak,
a true gentleman, a kind and empathetic
individual, and an inspiring leader.

On behalf of the Board, | wish him all the
best in his future endeavours.

| would also like to welcome Cédrik

Le Juge, our new Group CFO, who will
take over some of Dipak'’s directorships
across the IBL Group. Cédrik brings
extensive experience in corporate
finance and M&A, having advised on
landmark transactions for blue-chip
clients while working for international
investment banks in Hong Kong,
Singapore and London.

A special thank you to IBL's Executive
and Leadership team, led by our Group
CEO, Arnaud Lagesse, for their foresight,
dedication and agility over the past year.
To our partners and shareholders across
Mauritius, the Indian Ocean, East Africa
and beyond, your partnership and trust
are deeply appreciated.

Finally,  extend my gratitude to

our 37,950 team members, whose
exceptional skills and commitment are
driving our growth and success locally,
regionally and internationally.
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Chairman

Click to watch the
fullinterview
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Jan Boulle

Chairman

Citizen and Resident of Mauritius
Appointed: 01/07/2016
Chairman: 01/07/2016

Skills and experience

Jan Boulle worked for The Constance Group
from 1984 to 2016 and occupied various
executive positions and directorships during
which he acquired expertise in hospitality and
real estate development.

Qualifications
- "Ingenieur Statisticien Economiste" France
- Post Graduate studies in Economics

- Université Laval Canada

External appointments

- BlueLife Limited

- LuxIsland Resorts Ltd

- Phoenix Beverages Limited

- The United Basalt Products Limited

- Phoenix Investment Company Limited
- Camp Investment Company Limited

- Afrasia Bank Ltd

Core competencies
Strategic Development, Hospitality and
Real Estate Development.

Martine de Fleuriot
dela Coliniere

Non-Executive Director

Citizen and Resident of Mauritius
Appointed: 12/11/2016

Skills and experience

Martine de Fleuriot heads the Commercial,
Corporate and Banking department of
ENSafrica (Mauritius), one of the largest law
firms in Mauritius. She is an experienced
barrister and is recognised as a leading
lawyer by international directories such as
The Global Guide of Chambers and Partners,
ILFR1000 and Legal 500.

Qualifications

- Diplomes d'Etudes Approfondies
- Mention Droit Prive - Université de Droit,
d'Economie et des Sciences Sociales
- Aix Marseille Il

- Barrister's Examination - Council of Legal
Education Mauritius

External Appointments
- None

Core competencies
Law, Mergers and Acquisitions, Corporate
Restructuring, Banking, Security Law.
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Isabelle de Melo

Non-Executive Director

Citizen and Resident of Mauritius
Appointed: 18/12/2019

Skills and experience

Isabelle de Melo has held executive and
leadership positions as CFO, Head of HR and
COOin various fast-growing companies and
institutions, from high technology to aviation
and financial services including Arthur
Andersen Audit, Gemplus, PrivatAir, SETE.
She has been an active angel investor since
2009 and co-founded Mo Angels in Mauritius
to support innovation and entrepreneurship
in Mauritius and Africa. Sheis fellow of the
Mauritius Institute of Directors (MIOD).

Qualifications

- HEC Paris — Masters in Management
Grande Ecole - Paris, France

- MIOD - Open University of Mauritius —
Director Development Programme
- Chartered Director

External Appointments
- Five35 Ventures

Core competencies
Finance, Mergers and Acquisitions, Treasury,
Human Resources, Information Technology.

Richard Arlove

Independent Non-Executive Director

Citizen and Resident of Mauritius
Appointed: 01/01/2021

Skills and experience

Richard Arlove started his professional
career in Big Four accounting firms and
subsequently held General Management
and CEO positions in companies involved
in marketing of international brands,

in manufacturing and in corporate and
financial services.

Qualifications
Fellow of the Association of Chartered
Certified Accountants (FCCA).

External appointments
Board member and chair of international
companies and private equity funds.

Core competencies

Business and finance advisory, strategic
development, change management and
governance, international structuring,
investment in Africa.

Georges Desvaux

Independent Non-Executive Director

Non-Citizen and Non-Resident of Mauritius
Appointed: 01/07/2022

Skills and experience

Georges Desvaux is Senior Advisor to

AXA Group, on technology, ecosystems

and Japan. From 2019 to 2023, he was the
Chief Strategy and Business Development
Officer and Member of the Management
Committee of the AXA Group, the global
insurance leader. Prior to joining AXA,
Georges was a Senior Partner in McKinsey
& Company for 30 years in Europe, Asia

and Africa, including Managing Partner of
Japan and of Africa, member of McKinsey's
Shareholders Council and Chair of the
Governance Committee. At McKinsey,
Georges has co-authored several
macroeconomics reports including "‘Lions on
the Move 2" (McKinsey Global Institute 2016)
and the book “Africa’s Business Revolution”
(Harvard Business Review 2018). Georges is
passionate about gender diversity and
co-founded in 2007 "Women Matter”,
McKinsey's research series on the role of
women in corporations.

Qualifications
Graduated from Ecole Centrale Paris and
holds a M.S. in Mech. Engineering from MIT.

External appointments

Member of the Supervisory Board of AXA
Climate, member of the Advisory Board of
AXA Digital Commercial Platform, member of
the Board of AXA Group Operations.

Core competencies

Corporate Strategy, Business Unit Strategy,
Marketing and Growth Strategies, Governance
and Organisation, Capabilities Insurance,
Technology, Consumer and Retail.
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William Egbe

Independent Non-Executive Director

Non-citizen and Non-resident of Mauritius
Appointed: 01/10/2022

Skills and experience

- An engineer by training, corporate
executive, and company director with
almost thirty years of experience in
leadership roles within American and
British multi-national companies, operating
in North America, Latin America, Europe,

Africa, the Middle East, and Southeast Asia.

- Held engineering, finance, marketing,
manufacturing, and general management
roles in the Telecoms, Oil & Gas, Food &
Beverage, and Imaging industries.

- Spent 19 years in general management
and executive roles within the Coca-Cola
Company, including serving as President for

Coca-Cola's business in Sub-Saharan Africa.

- Also previously served as Managing
Director for Kodak's Dental products
business for Europe, Africa, and the
Middle East, headquartered in Germany.

Qualifications
B.Sc.in Electrical Engineering and MBA from
Howard University, USA.

External appointments

- Independent Board Member, Tana Africa
Capital (Mauritius)

. Board of Trustees, Jacobs Foundation
(Switzerland)

- Board member, Essential Med Foundation
(Switzerland)

Core competencies

General Management, Operations
Optimization, Corporate Strategy, Franchise
Operations, Investment and Growth
Advisory, Business Operations in Africa,
Europe, and Middle East.

Arnaud Lagesse
Executive Director & Group CEO
IBL Group

Citizen and Resident of Mauritius
IBL Group CEO: 01/07/2016
Former CEO of GML Investissement

Skills and experience

Arnaud Lagesse s the Group CEO of IBL Ltd.
He is one of the Mauritian private sector's
most prominent leaders and is known

to drive IBL Group with innovative and
challenging undertakings. In 2016, he initiated
the merger of GML Investissement Ltée and
Ireland Blyth Limited and created the new
entity IBL Ltd which became the n*1 group in
Mauritius and 2™ largest group in the region
excluding South Africa.

Qualifications

- Anti-Money Laundering/Combating the
Financing of Terrorism Introduction Course
-DTOS - April 2023

- Breakthrough Executive Program - Egon
Zehnder-Mobius, Portugal

. Advanced Management Program (AMP180)
- Harvard Business School, United States

- Executive Education Program - INSEAD,
France

- Graduated from the Institut Supérieur de
Gestion - Paris, France

- Masters in Management - Universiteé
d'Aix-Marseille Il, France

External appointments in both listed and
non-listed companies

Chairman

- Bloomage Ltd

- Camp Investment Limited

- City Brokers Ltd

- Fondation Joseph Lagesse

- Phoenix Beverages Limited

- Phoenix Investment Company Limited
- The Lux Collective Limited

- Miwa Sugar Ltd

Member of the Board of Directors

- Alteo Limited

- Alteo AgriLtd

- IBL Ltd

- Pick and Buy Limited

- Seafood Hub Limited

- Other non-listed Mauritian Companies

Core competencies
Business & Finance, Deal Structuring,
Strategic Business Development.
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Benoit Lagesse

Non-Executive Director

Citizen and Resident of Mauritius
Appointed: 12/02/2018

Skills and experience

Benoit Lagesse started his career with
Touche Ross before working at Canadian
Pacificin London then moving to Zimbabwe
to manage a farming business and working
in the Sugar Industry. Returned to Mauritius
in 2017 to oversee family investments.

Qualifications
- Bachelor of Science (Computers) -
Manchester University - England

- Chartered Accountant - England & Wales

External appointments
- Chairman of GML Ineo Ltée

- Chairman of Mon Loisir Ltée
- Alteo Energy Ltd
- Compagnie Sucriere de Saint Antoine

Core competencies:
Finance, Accounting and Agriculture.

Hugues Lagesse

Non-Executive Director

Citizen and Resident of Mauritius
Appointed: 01/07/2015

Skills and experience

Hugues Lagesse, currently the CEO of
BlueLife Limited (BLL), was formerly

Head of Projects and Strategic Property
Development at BLL, areal estate company
that develops property in Mauritius. He has
considerable experience and competencies
in high-end residential and mixed-use

real estate.

Qualifications
- Diplomain Administration and Finance -
Ecole Supérieure de Gestion - Paris

- Management Program INSEAD - France

- Real Estate Program - Harvard Business
School - United States

- General Management Program for
Mauritius and South East Africa - ESSEC

External appointments
- BlueLife Limited

- Phoenix Beverages Limited

- Phoenix Investment Company Limited
- Camp Investment Company Limited

- Arie Capital Investment Ltd

Core competencies:
Real Estate, Property Development,
Management.

Jean-Pierre Lagesse

Non-Executive Director

Citizen and Non-resident of Mauritius
Appointed: 01/07/2015

Skills and experience

Jean-Pierre Lagesse is a specialist in

property investment, development, asset
enhancement and portfolio management in
London and the UK, having been a partner

of 10 Ant Group since 2007, and is responsible
for the purchase and redevelopment of

real estate. He has more than twenty years
of experience in the sector, in Europe

and Africa.

Qualifications
MBA from Cranfield School of Management
-UK

External appointments
- None

Core competencies
Property Development, Real Estate.
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Thierry Lagesse

Non-Executive Director

Citizen and Resident of Mauritius
Appointed: 24/09/1983

Skills and experience

Thierry Lagesseis a visionary entrepreneur,
who amongst others launched a Direct

To Home satellite television company in

the Indian Ocean Islands. Thierry Lagesse
was also involved in building up the textile
industry in Mauritius in the 1980s. He serves
as a director on the Boards of several

listed companies on the Stock Exchange

of Mauritius.

Qualifications
. Maitrise des Sciences de Gestion -
Université de Paris Dauphine

External appointments
- Alteo Limited

- LuxIsland Resorts Ltd

- Phoenix Beverages Limited

- Phoenix Investment Company Limited
- The United Basalt Products Ltd

- Camp Investment Company Limited

Core competencies

Entrepreneurship, Business Development
and Finance, Strategic Development,
Hospitality, Manufacturing, Textile, Media.

Momar Nguer

Independent Non-Executive Director

Non-Citizen and Non-Resident of Mauritius
Appointed: 01/01/2023

Skills and experience

Momar Nguer worked for the TotalEnergies
company for more than 36 years and

held various positions during his career,
both in Paris head office and in affiliates,
mainly in Africa. For his last posting, he was
President Marketing and Services, and
member of the Executive Committee.

For the last three years, Momar had joined
a diversified set of boards of companies in
Europe and Africa.

Qualifications
- MBA of ESSEC Business School in France

- Master's degree International Law Paris

External appointments
- Arise Ports and Logistics (UK)

. CFAO (France)

- ECP Power and Water Holding (France)
- Managem Morocco

- Sea-Invest (Luxembourg)

- Orange (France)

Core competencies
Energy, distribution, talent acquisition,
negotiations.
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Clément D. Rey

Non-Executive Director

Citizen and Resident of Mauritius
Appointed: 06/06/2023

Skills and experience

Clément Rey is the Chief Executive Officer
of Constance Group and bears overall
responsibility for the agriculture, real estate,
hospitality and investment activities in which
the Group is involved. Prior to holding his
current post, he was Head of Investment and
Development and has been actively involved
in numerous Group corporate transactions
including financing and restructuring.

He holds a Bachelor's and a Master's degree
in Business Law from the United Kingdom.
Mr Rey is a director of several companies

in the commercial, hospitality, agriculture,
financial, including fintech, sectors and
member of various board committees.

Qualifications
Master's in Business Law from the UK

External appointments
- BMH Ltd

- Constance Hotels Services Limited

- Constance La Gaiete Company Limited

- Hotelest Limited

- Beauport Industries Limited

- Constance Industries Limited

- Constance Corporate Management Limited
- White Sand Paradise Ltd

- Constance Hospitality Management Ltd
Core competencies

Strategic Development, Investment and
Hospitality.

Patrice Robert

Executive Director

Citizen and resident of Mauritius
Appointed: 01/07/2023

Skills and experience

- Patrice Robert worked in Singapore for
10 years, as consultant in Supply Chain
and Strategy at Accenture, then as Vice
President of DHL's Service Parts Logistics
Business Unit for the Asia Pacific region.

- Joined IBL Ltd in 2008 and was appointed
Chief Operating Officer for the Seafood
Cluster in March 2015. In that role,
he oversaw local operations and its
development internationally. Promoted as
Group Head of Operations in August 2018,
responsible for IBL Ltd's manufacturing &
Processing, Logistics, Commercial, Building
& Engineering activities.

Qualifications

- Bachelor's degree in engineering -
University of Portsmouth, United Kingdom

- MBA - University of Chicago Booth School
of Business, United States of America

External appointments

- Board member of Alteo Limited

- Board member of Miwa Sugar Ltd

- Board member and chair of international
and private companies

- Past Chairman of the Mauritius Exports
Association (MEXA)

. Past Council Member of the Mauritius

Chamber of Commerce and Industry (MCCI)

Core competencies
Management, Strategy, Operations,
Restructuring.

Stéphane Lagesse

Alternate Director to Thierry Lagesse

Citizen and Resident of Mauritius
Appointed: 01/07/2016

Skills and experience

Stéephane Lagesse has extensive experience
in the garment sector having worked for
more than 35 years for the Palmar Group

in Mauritius.

Qualifications
- Degreein Gestion des Entreprises
— Paris Dauphine

External appointments
- The United Basalt Products Ltd

Core competencies
Finance, Textile, Manufacturing and Trading.
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COO - HealthActiv
CEO - Harley's Group

CEO - The Lux Collective

CEO - GWS Technologies

Head of Risk Management &
Compliance / Ethics Officer
- IBL Ltd

Head of Sustainability - IBL Ltd

Head of Communications
-IBL Ltd

COO - IBL Engineering

Head of Strategic Projects
and Development - IBL Ltd

Head of Financial Services
-IBL Ltd

COO - IBL Energy

CEO - CIDP

CEO - City Brokers

CEO - Alteo
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CEO - Lux Island Resorts
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Chief Human Capital Officer
-IBL Ltd
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COO - Manser Saxon

Head of Technology & Digital
Transformation - IBL Ltd

CEO - IBL Link

CEO - Miwa Sugar

CFO — Group Operations
-IBL Ltd

CEO - EllGeo Re

CEO - Bloomage

CEO - Eagle Insurance

MD - Naivas

Head of Corporate Affairs
- BL Ltd

CEO - Life Together
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Group Strategic Innovation
and Excellence Executive -
IBL Ltd

Head of Business
Development - M&A - IBL Ltd

COO - BrandActiv

Head of Academy - IBL Ltd

CEO - BlueLife

Head of Group Human Capital
Operations - IBL Ltd

Group Head of Technology &
Sustainability - IBL Ltd

Group Head of Corporate
Services - IBL Ltd

Head of Group Legal Affairs
-IBL Ltd

COO - Winners
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Head of Group Internal Audit
-IBL Ltd

Group CEO - IBL Ltd

Group CFO - IBL Ltd

CEO - Intergraph
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COO - East Africa Operations
- IBL International

COO -CNOI

Group Head of Operations
-IBL Ltd

Foundation Manager
- Fondation Joseph Lagesse

GM - Trademarks &
Consulates

COO - Seafood
Acting COO - Logistics

CEO - PhoenixBev

CEO - AfrAsia Bank

%.
s

COO - IBL East Africa
Investment - IBL International
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Head of Group Finance - IBL Ltd

&

CEO -UBP

e

CEO-DTOS

GM - Universal Media

Head of Treasury - IBL Ltd



