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IF YOU ARE A SHAREHOLDER OF BLUELIFE LIMITED, THIS DOCUMENT IS IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTENTION

This document is issued by BlueLife Limited (“BlueLife”, the “Company” or “BLL”"), a public company
incorporated and domiciled in Mauritius on 16 April 2004, with company number C07050411, and its
registered address at 4" Floor, IBL House Caudan Waterfront, Port Louis, Mauritius. The Company is
regulated by the Companies Act 2001 and is registered as a Reporting Issuer with the Financial
Services Commission (“FSC”).

This document serves as a Prospectus (as defined in the Securities Act 2005) and is issued in
compliance with the Securities Act 2005, the Companies Act 2001 and the Securities (Public Offers)
Rules 2007 for the purpose of providing information to shareholders of the Company and to the public
in general in relation to the issue and listing of 500,000,000 new ordinary shares (the “New Shares”)
by way of a rights issue in the proportion of 0.7634 new ordinary share for every ordinary share held
on 27 May 2021, at an issue price of MURO0.60 per share for an amount up to MUR300million (the
“Rights Issue”).

A copy of this Prospectus has been registered with the FSC. This Prospectus is not an invitation to the
public to subscribe for shares of the Company and securities shall not be issued under this Prospectus
more than 6 months after the date the Prospectus is granted effective registration. This Prospectus is
not intended to provide a basis for any credit or other evaluation.

This Prospectus also serves as Listing Particulars, as defined in the Listing Rules (“Listing Rules”) of
the Stock Exchange of Mauritius Ltd (“SEM”) and includes information given in compliance with the
Listing Rules with regards to the New Shares to be admitted on the Official Market of the SEM.

The New Shares have been granted approval with regard to their admission to listing on the Official
Market of the SEM. This document has been approved by the Listing Executive Committee (“LEC”) of
the SEM in conformity with the Listing Rules on 07 May 2021 and bears registration number
LEC/RI/01/2021.

For a full appreciation of this document, it should be read in its entirety. If you are in any doubt about
the action you should take, you should consult your financial advisor, your investment dealer or any
other independent advisor immediately.

Neither the FSC, nor the LEC, nor the SEM assumes any responsibility for the contents of this
document. The FSC, the LEC and the SEM make no representation as to the accuracy or completeness
of any of the statements made or opinions expressed in this document and expressly disclaim any
liability whatsoever for any loss arising from or in reliance upon the whole or any part thereof.

The FSC, LEC and the SEM do not vouch for the financial soundness of the Company or for the
correctness of any statements made or opinions expressed with regards to it.

Transaction Advisors

PricewaterhouseCoopers Limited
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1. DECLARATION BY AND STATEMENT OF DIRECTORS
1.1. Declaration by Directors

This Prospectus includes particulars with regard to BlueLife to be given in compliance with the
Companies Act 2001, the Securities Act 2005, the Securities (Public Offers) Rules 2007 and the
Listing Rules governing the listing of securities on the Officiafl Market of the SEM.

The directors of BlueLife (the “Directors”), whose names appear in Section 12, collectively and
individually accept full responsibility for the accuracy and completeness of the information contained
in this Prospectus and confirm, having made all reasonable enquiries that, to the best of their
knowledge and belief, there are no facts, the omission of which, would make any statement herein
misleading.

The Directors confirm that the historical financial information included in this document, except for the
unaudited unqualified interim financial statements as at 28 February 2021, have been extracted from
audited, unqualified and consolidated annual reports for BlueLife for the year ended 30 June 2020,
30 June 2019 and 30 June 2018, which have been prepared in accordance with International
Financial Reporting Standards (“IFRS”) and in compliance with the Companies Act 2001 and the
Financial Reporting Act 2004. The Directors accept responsibility for the said financial information.

Furthermore, the Directors declare that, to the best of their knowledge and belief and after having
made reasonable inquiries, in relation to the period from 28 February 2021 (the date to which the last
unaudited interim financial statements have been prepared) to the date of this document:

e There has not been any material adverse change in the financial or trading position of BlueLife
and its subsidiaries;
The business of BlueLife and its subsidiaries has been satisfactorily maintained;
There have been no circumstances adversely affecting the value of the assets of BlueLife
and its subsidiaries; and

e Based on currently available information, the working capital available to BlueLife and its
subsidiaries is not expected to be sufficient for the next twelve months operations from the
date of the issue of this document. The Board and Management are currently renegotiating
the existing bank facilities, applying for Support and Relief funding for the Azuri hotel and
expecting to complete the sale of certain assets by 30t of September 2021 to fill the funding
gap. The total net sale proceeds are expected to be more than MUR200m. Any future funding
gap will be filled by funds raised through the Rights Issue and the Bond Programme.

On 18 December 2020, the Board of Directors approved the Rights Issue.

In the context of the Rights Issue, the Board has received confirmation from IBL Ltd (“IBL”) and Actis
Paradise Jersey Limited (“Actis”), representing 70.05% of the share capital of BlueLife, of their
intention to subscribe to the Rights Issue for an amount of up to MUR258.8million. The subscription
to the Rights Issue will be in the form of the capitalisation of (i) the balance of the short-term loan
made by IBL to BlueLife; and (ii) the balance of the shareholder loan made by Actis to BlueLife.

1.2. Statement of Directors pursuant to Section 71(2) (b) of the Securities Act 2005

The Directors accept responsibility for the contents of this Prospectus and declare that, to the best of
their knowledge and belief, and after making reasonable inquiries, this Prospectus complies with the
Securities Act 2005, any regulations made under the Securities Act 2005 or any FSC Rules.

Approved by the Board of BlueLife and signed on its behalf by:

Hugues Lagesse Jean-Claude Béga
Acting Chief Executive Officer and Chairman and Non-Executive Director
Executive Director



2. KEY TERMS AND DEFINITIONS

Actis

Actis Paradise Jersey Limited

Board

The Board of Directors of BlueLife

Bond Programme

A Multi-Tranche Bond Programme of up to a maximum amount of MUR
500,000,000

Business Day

A day (other than a Saturday or Sunday or public holiday) on which
commercial banks settle MUR payments in Mauritius

CDSs

The Central Depository & Settlement Co. Ltd

Companies Act

The Companies Act 2001 of the Republic of Mauritius, as amended from
time to time

Company, Issuer,
BluelLife or BLL

BlueLife Limited

Constitution The constitution of the Company dated 04 December 2013
Directors The directors of BlueLife
EPS Earnings per share

Excess New Shares

New Shares not subscribed for

FSC The Financial Services Commission of Mauritius

GML GML Ineo Ltée

Group BlueLife Limited and its subsidiaries, as defined by the International
Financial Reporting Standards (IFRS)

IBL IBL Ltd

IOREC Indian Ocean Real Estate Company Limited

IFRS International Financial Reporting Standards

LEC Listing Executive Committee of the SEM

Listing Particulars

This document prepared pursuant to the Listing Rules of the SEM for the
purpose of listing the New Shares issued under the Rights Issue

Listing Rules The rules constituted by the SEM governing the listing of securities on the
Official Market

MUR Mauritian rupees

NAV Net asset value

New Shares New Ordinary Shares to be issued under the Rights Issue, with no par
value and ranking pari passu with the existing ordinary shares

Ordinary Shares Ordinary shares of no-par value in the capital of BlueLife

Prospectus This document issued in compliance with the Companies Act 2001,

Securities Act 2005 and the Securities (Public Offers) Rules 2007

Record date

27 May 2021 at 16:00

Rights Issue

The proposed issue of 500,000,000 New Shares of BlueLife in the
proportion of 0.7634 new ordinary share for every ordinary share held on
27 May 2021, at an issue price of MURO.60 each for an amount up to
MUR300million




Shareholder Loan

Amount owed by BlueLife to shareholders of the Company. The loan
amounts to MUR298,700,000 and is broken down as follows: IBL -
MUR221,000,000, Actis — MUR37,800,000 and GML— MUR39,900,000

Share Registry or
Agent

Ocorian Corporate Administrators Limited, the entity acting as registrar,
calculation, paying and transfer agent under the Agency Agreement

SEM The Stock Exchange of Mauritius Ltd

SEMDEX Benchmark index of prices of all listed stocks where each stock is weighted
according to its share in the total market capitalisation

Trading Day Any day other than a Saturday, Sunday or public holiday in Mauritius.

Transaction Refers to the restructuring of the capital of the Company over the next 12
months through the Rights Issue and the Bond Programme

VWAP Volume Weighted Average Price of the Shares listed on the Official List of

the SEM for a 90-day period




3. SALIENT FEATURES OF THE RIGHTS ISSUE

Terms of the Rights Issue

Rights issue of 500,000,000 New Shares at an issue price of
MURO0.60 each.

A shareholder of BlueLife will be entitled to subscribe for 0.7634
New Share for every ordinary share registered in his/her name on
the Record Date.

BlueLife will not issue fractional shares. The number of New
Shares will be rounded down to the nearest integer when fractions
occur.

The New Shares will rank pari passu in all respect with the
Ordinary Shares presently in issue.

Amount to be raised under
Rights Issue

MUR300,000,000

Rights Issue price

The Rights Issue price is at a 33.33% discount to the share price
of MURO0.90 on 06 May 2021 and represents a 38.26% discount
on the VWAP as at 06 May 2021.

Purpose of the Rights Issue

To restructure the capital of the Company for future growth and
value creation and strengthen its balance sheet, as elaborated in
section 5.1.

Underwriter

The Rights Issue will not be underwritten.

Other conditions

The Rights Issue is conditional upon BlueLife raising a minimum
amount of MUR225,000,000. BlueLife will refund shareholders
that have subscribed to the Rights Issue in the event that the
minimum amount of MUR225,000,000 is not raised.

Intention to subscribe from
existing shareholders

The Board has received confirmation from IBL and Actis,
representing 70.05% of the share capital of BlueLife, of their
intention to subscribe to the Rights Issue for an amount of up to
MUR258.8million. Their subscription to the Rights Issue will be in
the form of the capitalisation of: (i) the short-term loan made by
IBL to BlueLife; and (ii) the shareholder loan made by Actis to
BluelLife.

Excess New Shares

Shareholders who subscribe in full for the New Shares may also
apply for Excess New on the same terms and conditions.

New Shares not subscribed for

After the allocation of New Shares to meet applications for Excess
New Shares, any New Shares not applied for shall remain under
the control of the Board, which shall offer and allocate the said
shares at its sole discretion to any person it deems fit at the
subscription price of MURO.60 per share.

Rights subscription period

31 May 2021 - 21 June 2021

Trading of rights

Shareholders that do not to take up their rights may freely trade
same on the Official Market of the SEM.

Payment terms

Payable at latest on closure of the subscription period on 21 June
2021

Allotment date

05 July 2021

Listing of the New Shares

Fully paid New Shares will be listed and traded on the Official
Market as from 13 July 2021.

A full calendar of events is set out in Section 8 of this document.




4. COMPANY DESCRIPTION

4.1. Company background and principal activities

BlueLife (previously known as FUEL Properties Limited) is a public company limited by shares,
incorporated in Mauritius on 16 April 2004. BlueLife is a property investment and development

company.

The principal activities of BlueLife consist of property development projects and real estate properties
investment, including investment in hotels. The Company has 2 ancillary clusters which include asset

management and support services to property development.

Its portfolio of assets includes offices, retail units, hotels and land used for mixed-use development,
mainly in Azuri Ocean & Golf Village, where there is ongoing development.

412 people were employed by BlueLife at 30 June 2020. The headcount by entity is provided in the

table below:

Company Name

Headcount

Bluelife Limited

34

Ocean Edge Property Management Company
Limited

16

Circle Square Holding Company Ltd

Haute Rive Holdings Ltd

Les Hauts Champs 2 Ltd

PL Resort Ltd

Life in Blue Limited

Azuri Smart City Company Ltd
(Previously known as Azuri Watch Ltd)

Azuri Estate Management Ltd

27

Azuri Services Ltd

41

HR Golf Holding Ltd

Azuri Golf Management Ltd

Haute Rive Ocean Front Living Ltd

Haute Rive IRS Company Ltd

Haute Rive PDS Company Ltd

Haute Rive Azuri Hotel Ltd

Azuri Suites Ltd




4.2. Group structure of BlueLife

The corporate structure of BlueLife as at 30 June 2020 is shown below:

Bluelife Limited

100% 100%

Agzuri Services Ocean Edge
Property

Management
Company Ltd

100%

Circle Square

Holding Holdings Ltd

Company Ltd

100%

100% 60% 100%

Haute Rive Les Hauts PL Resort Ltd Life in Blue

Champs 2 Ltd Limited

100% 100% 100%

Azuri Estate HR Golf Holding
Ltd

Company Ltd Management Ltd

Azuri Golf
Management Ltd

100% 100%

Haute Rive Ocean Haute Rive IRS
Front Living Ltd Company Ltd

100% 62.9% 100%

Haute Rive PDS

Company Ltd ‘Hotel Ltd Azuri Suites Ltd

A full description of the companies that are part of BlueLife Limited is detailed below:

Entity Name Country Effective Principal Activities
Holding

BlueLife Limited Mauritius | 100% Holding company

Ocean Edge Property Management | Mauritius | 100% Management and consultancy activities

Company Limited

Circle Square Holding Company Ltd | Mauritius | 100% Land promoter and property developer

Haute Rive Holdings Ltd Mauritius | 100% Land promoter and property developer

Les Hauts Champs 2 Ltd Mauritius | 100% Development of building projects for
sale

PL Resort Ltd Mauritius | 60% Hotel ownership and operation

Life in Blue Limited Mauritius | 100% Real estate activities

Azuri Smart City Company Ltd Mauritius | 100% Land promoter and property developer

(Previously known as Azuri Watch Ltd)

Azuri Estate Management Ltd Mauritius | 100% Management and Consultancy activities

Azuri Services Ltd Mauritius | 100% Management and Consultancy activities

HR Golf Holding Ltd Mauritius | 100% Real estate activities

Azuri Golf Management Ltd Mauritius | 100% Management activities

Haute Rive Ocean Front Living Ltd Mauritius | 100% Development of building projects for
sale

Haute Rive IRS Company Ltd Mauritius | 100% Development of building projects for
sale

Haute Rive PDS Company Ltd Mauritius | 100% Development of building projects for
sale

Haute Rive Azuri Hotel Ltd Mauritius | 62.9% Hotel ownership and operation

Azuri Suites Ltd Mauritius | 100% Management and consultancy activities




5. TRANSACTION
5.1. Background and purpose

Over the last few years, BlueLife has faced financial constraints and increased its level of indebtedness,
due to the underperformance of its hospitality cluster and delays in delivering on real estate projects.

In this respect, BlueLife is seeking to strengthen its capital structure whilst also raising funds to finance
new property development projects. In parallel, BlueLife will continue its asset disposal program started
in August 2019 with the sale of Circle Square. A further MUR288m worth of assets were sold in 2020.
Management have targeted MUR238m worth of asset sales over the next 12 months. The sale
proceeds will be used to repay bank loans and provide seed funding for cornerstone property
development projects.

The restructuring of the capital of BlueLife through the Rights Issue and the Bond Programme is critical
for the continuity of its operations. BlueLife will be able to financially sustain its hospitality and real
estate segments until the tourism industry in Mauritius recovers from the COVID-19 pandemic, and
launch several earmarked property development projects at Azuri Ocean & Golf Village over the next
five years namely:

e construction and sale of villas - Golf View Villas;

o The project will consist of 8 serviced land and 8 villas.
e construction and sale of villas - Ennéa Residences;

o The project will consist of 12 villas and 18 apartments on the golf course.
e construction and sale of villas - Amara Residences;

o The project will consist of 26 villas and 16 apartments on the golf course.
e construction of a 9-hole Par 3 golf course with clubhouse and facilities.

The property development at Azuri Ocean & Golf Village is illustrated in the masterplan below:

% Ocean River Villas
2 Golf View Villas

@® Coralis
@ Opaline
® nNautil

® LaBaie

@ Cour Marin
@® cCour Ambrée
@ Celadon

@® HautRivage

Local Residences

Soliflore
llea

Plot-14/Phase 2
Alezan

Nariyal
Riviera Villas

Radisson Blu Azuri Hotel
Beach & Boat Club
Tennis Club & Academy
Amara Residences
Ennéa Residences

Golf Club

Technical Zone

The Directors are confident that the Rights Issue and the Bond Programme will place BlueLife in a
better position to focus on the enhancement of shareholder value by unlocking the potential of its assets
base.
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5.2. Approvals

The Rights Issue is not conditional upon shareholder approval.

A copy of this Prospectus, deemed to be Listing Particulars pursuant to the Listing Rules, was
registered with the FSC on 30 April 2021.

An application has been made to the LEC of the SEM for the issue and listing of the New Shares.
The LEC approved the application on 07 May 2021.

5.3. Estimated net proceeds

The estimated net proceeds from the Rights Issue are shown in the table below:

Estimated net proceeds MUR
Proceeds from Rights Issue 300,000,000
Less: Estimated expenses of the Rights Issue (1,950,000)
Estimated net proceeds of the Rights Issue 298,050,000

The estimated expenses associated with the Rights Issue are shown in the table below. These
expenses will be borne by the Company.

Estimated expenses of the Rights Issue MUR
Professional fees 1,000,000
Postage and printing fees 700,000
SEM fees 150,000
FSC fees 100,000
Total estimated expenses 1,950,000

5.4. Intended use of proceeds

The net proceeds of the Rights Issue will be used by the Company to repay the outstanding
shareholder loans.
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6. PARTICULARS OF THE RIGHTS ISSUE
6.1. Background and purpose of the Rights Issue
6.1.1.Nature and amount of the Rights Issue

The Rights Issue will consist of the issue of up to 500,000,000 new ordinary shares (Security ID:
BLL.NOOOO) of no par value at an issue price of MURO.60 per share and fully payable on application.

The shareholders of BlueLife registered on the Record Date will have the right to subscribe to 0.7634
new ordinary share for every ordinary share held at that date. BlueLife will not issue fractional shares.
The number of New Shares will be rounded down to the nearest integer when fractions occur.

The New Shares will rank in all respect pari passu with the ordinary shares of BlueLife presently in
issue. The New Shares will be listed and traded on the Official Market of the SEM as from 13 July 2021.

All ordinary shares of BlueLife including the New Shares do not carry any conversion rights or option
warrants.

Shareholders that do not to take up their rights may freely trade same on SEM as from 07 June 2021
to 11 June 2021.

All the New Shares offered shall be in registered form and the register shall be kept by the Share
Registry, Ocorian Corporate Administrators Limited. The New Shares shall be in either certificated or
dematerialised form.

6.1.2. Issue price

The Board has determined the issue price for the New Shares at MURO.60 per share, representing a
38.26% discount on the VWAP as at 06 May 2021, being the last dealing date before the Rights Issue
price was made public by the communiqué of the 07 May 2021.

The Directors confirm that they have made due enquiry and consultation and are satisfied that the issue
price of MURO.60 per New Share is fair and reasonable to the Company and all its existing shareholders
as required by Section 56(1) of the Companies Act 2001.

6.2. Subscription procedures for the Rights Issue
6.2.1.0ffer period

The offer will open at 10.00 on 31 May 2021 and will close at 16.00 on 21 June 2021. If the rights have
not been exercised during this period by one or more shareholders, it shall be deemed that the offer
has lapsed in respect of those shareholders.

6.2.2.Acceptance of subscription
Acceptance is irrevocable and cannot be withdrawn.

Shareholders may accept, wholly or partly, to subscribe for New Shares by completing and signing
Form A. The original application form must be returned with full payment for the New Shares subscribed
to the Share Registry, Ocorian Corporate Administrators Limited, 6th Floor, Tower A, 1 CyberCity,
Ebeéne, not later than 16.00 on 21 June 2021.

A shareholder will be deemed to have declined the offer to subscribe for the New Shares under the
Rights Issue if he/she fails to meet the above deadline.

Incomplete applications will be rejected and the New Shares those shareholders are entitled to, will be
deemed not subscribed for.

6.2.3.Application for Excess New Shares

Shareholders who subscribe in full for the New Shares may also apply for Excess New Shares on the
same terms and conditions, by completing the Form A.

The original application form must be returned with full payment for the New Shares subscribed to the
Share Registry, Ocorian Corporate Administrators Limited, 6th Floor, Tower A, 1 CyberCity, Ebéne, not
later than 16.00 on 21 June 2021.
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A separate cheque or bank transfer should be made for an application for Excess New Shares.

Further details about the application and allotment procedures for the Excess New Shares are
summarised below:

a) Any New Share not subscribed for will be issued and allotted by the Board to applicants for
Excess New Shares on a pro rata basis, based on a shareholder’s existing shareholding on
the Record Date;

b) BlueLife will not issue fractional shares and the number of New Shares will be rounded down
to the nearest integer when fractions occur. Any New Shares not allocated following the
rounding down will be pooled together with rights not taken up, to meet applications for Excess
New Shares;

¢) No interest will be paid on monies received in respect of applications for Excess New Shares;
and

d) Refunds in respect of unsuccessful applications shall be made by cheque/bank transfer, as
soon as practicable after the offer period.

6.2.4.Trading of rights to New Shares

Shareholders who do not wish to subscribe for any or part of the New Shares may sell wholly or partly
their rights by submitting their offer letter and duly filled Form B to one of the licensed investment
dealers.

The rights may then be negotiated through one of the licensed investment dealers and traded on the
Official Market of the SEM from 07 June 2021 to 11 June 2021.

6.2.5. Transfer of rights to related party

The right of a shareholder to subscribe for New Shares may be transferred to a related party (as
described below) by completing Form C of the application form in accordance with the instructions
contained therein.

The transfer of right will only be accepted if made (1) by an individual between spouses, an ascendant
to a descendant, or by way of a succession (2) by a société to its members, or by way of a succession
and (3) by a company to its subsidiary or holding. A certified true copy of the document evidencing
such a relationship must be submitted together with the duly completed and signed Form C (for
example, birth certificate, marriage certificate, affidavit or up to date share register as applicable).

The transferees who have accepted to subscribe in full for the New Shares to which the transferred
rights are entitled will also be entitled to apply for Excess New Shares, by completing Form C.

A duly completed and signed Form C, together with documentary evidence as to related party
relationship, and full payment must reach the Share Registry, Ocorian Corporate Administrators
Limited- 6th Floor, Tower A, 1 CyberCity, Ebéne not later than 16.00 on 21 June 2021.

6.2.6.Purchase of rights to subscribe for New Shares

The Form D for the purchase of the rights to subscribe for New Shares on the Official Market of the
SEM, will be made available to investment dealers.

All buyers of the rights shall complete and remit the Form D with full payment in respect of the
purchase of rights to the Investment Dealer. The Investment Dealer shall then remit the completed
forms along with full payment to the Share Registry, Ocorian Corporate Administrators Limited, 6t
Floor, Tower A, 1 CyberCity, Ebéne not later 16.00 on 21 June 2021.

Those persons who have purchased the right to subscribe for New Shares will not be entitled to apply
for Excess New Shares, unless they are existing shareholders at the Record Date whereby they will
be allocated the excess pro rata as to their existing shareholding at the Record Date.
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6.2.7.Methods of payment

Payment for New Shares can be made by bank transfer to the account of the Company, detailed as
follows:

Bank Account Name: BLUELIFE LIMITED

Bank Name: THE MAURITIUS COMMERCIAL BANK LTD

MUR Account Number: 000011844701

IBAN: MU98MCBL0901000001844701000MUR

The shareholder reference (as mentioned in the offer letter) must be quoted in the bank transfer
transaction and bank transfer receipt. A copy of the bank transfer receipt must be enclosed with the
application form.

Payment can also be made by crossed cheque or bank office cheque, drawn to the order of BlueLife
Limited, for the full amount payable and must reach the Share Registry, Ocorian Corporate
Administrators Limited, 6" Floor, Tower A, 1 CyberCity, Ebéne not later than 16.00 on 21 June 2021,
together with the appropriate form(s) duly completed and signed.

BlueLife will reject applications for New Shares where cheques received for payment in relation
thereto have been dishonoured by the drawer’s bank or where bank transfers have failed.

No cash, nor any other form of payment, will be accepted.

All payments received will be banked by BlueLife as and when received during the offer period.

6.3. Refunds

No interest will be paid on monies received in respect of applications for New Shares and / or Excess
New Shares. All refunds in respect of rejected applications shall be made by cheque/bank transfer,
as soon as practicable after the offer period.

6.4. New Shares not subscribed for

Any New Share in respect of which no duly completed and signed application form(s) and/or relevant
full payment have been received at the closing of subscription will be issued and allotted by the Board
to applicants for Excess New Shares on a pro rata basis, based on a shareholder’s existing
shareholding on the Record Date.

After allocation of New Shares to meet applications for Excess New Shares, any New Shares not
applied for shall remain under the control of the Board which shall offer and allocate the said shares
at its sole discretion to any person it deems fit at the subscription price of MURO.60 per share.

The Rights Issue will not be underwritten. The minimum amount to be raised is MUR225,000,000 and
in the event that the minimum amount to be raised is not obtained, BlueLife will refund those
shareholders who have subscribed to the offer.

The Board has received the confirmation from IBL and Actis, representing 70.05% of the share capital
of BlueLife, of their intention to subscribe to the Rights Issue for an amount of up to MUR258.8million.
Their subscription to the Rights Issue will be in the form of the capitalisation of: (i) the short-term loan
made by IBL to BlueLife; and (ii) the shareholder loan made by Actis to BlueLife.

BluelLife is confident that the New Shares will be fully subscribed, and the Board intends to proceed
with the Rights Issue even if the New Shares are not fully subscribed (subject to the minimum amount
to be raised, that is MUR225,000,000, being obtained).
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6.5. Allotment of New Shares
The allotment of New Shares will be effected by 13 July 2021.

A letter of allotment will be sent by the Share Registry, Ocorian Corporate Administrators Limited, 6th
Floor, Tower A, 1 CyberCity, Ebéne, to all subscribers confirming the number of New Shares allotted
to them by 12 July 2021.

CDS account holders will have their respective accounts credited with the number of New Shares
issued and allotted to them by 12 July 2021.

A share certificate will be sent by registered post to all subscribers that do not have a CDS account,
by 12 July 2021.

6.6. Rights and Liabilities attached to New Shares

The New Shares will rank pari passu with the existing ordinary shares of the Company and
accordingly will have the rights set forth in the Constitution. A summary of the rights attached to the
ordinary shares is set out below:

6.6.1.Voting

Each share shall confer upon its holder the right to one vote on a poll at a meeting of the Company
on any resolution

6.6.2.Dividends

Each share shall confer upon its holder the right to an equal share in dividends as authorised by the
Board.

Each share shall confer upon its holder the right to an equal share in the distribution of surplus assets
of the Company.

6.6.3.Redemption
The New Shares are not redeemable. However, the Company may purchase or contract to purchase
any of its ordinary shares, subject to the Listing Rules and the Companies Act 2001.
6.6.4.Liabilities
There are no liabilities attached to the New Share.
6.7. Listing of New Shares
The New Shares will be listed and traded on the Official Market as from 13 July 2021.
6.8. Theoretical ex-rights price

The theoretical ex-rights price is based on the share price of BlueLife at 06 May 2021, being the last
practicable date prior to the publication of this document and valued at MURO.90 per share.

Last price quoted prior to the issue MUR 0.90
Number of shares in issue Units 654,942,099
Market capitalisation prior to the issue MUR 589,447,889
Number of shares to be issued via Rights Issue Units 500,000,000
Rights Issue price MUR 0.60
Total value of shares to be issued MUR 300,000,000
Capitalisation following the issue MUR 889,447,889
Total number of shares post issue Units 1,154,942,099
Theor_etlcal ex-rights price following MUR 0.77
the Rights Issue

Rounded to nearest tick size MUR 0.77
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6.9. History of share prices

The market value of the ordinary shares of BlueLife on the SEMDEX indices on the first dealing day in
each of the six months preceding the date of this document are disclosed below:

Share Price
Date (MUR) SEMDEX
03 November 2020 0.90 1,466
01 December 2020 0.98 1,601
04 January 2021 1.00 1,644
02 February 2021 1.02 1,635
01 March 2021 0.98 1,560
1 April 2021 0.91 1,606

The share price of BlueLife on 06 May 2021, being the last trading date before the announcement of
the Rights Issue price on 07 May 2021, was MURO0.90. The SEMDEX was at 1,684.

The share price of BlueLife on 06 May 2021, being the last practicable date prior to the publication of
this document, was MURO0.90. The SEMDEX was at 1,684.
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7. SHAREHOLDING STRUCTURE
7.1. Stated capital

As at 30 June 2020, the stated capital of BlueLife was MUR3,472,320,310 made up of 654,942,099
ordinary shares of no-par value. All issued shares are fully paid. The shares are in registered form.
Upon completion of the Rights Issue, BluelLife is expected to have a stated capital of
MUR3,772,320,310 made up of 1,154,942,099 fully paid-up shares.

7.2. Changes in share capital

There was no alteration in the capital of BlueLife or any member of the Group within two years
immediately preceding the issue of the Prospectus.

No member of the Group has capital which is under option or agreed conditionally or unconditionally
to be put under option.

The last alteration in the capital of BlueLife took place on 26 February 2018 in connection with a
previous rights issue where 229,599,782 ordinary shares of BlueLife were issued and allotted to the
existing shareholders at a price of MUR1.96 per share. These ordinary shares ranked pari pasu to
existing ordinary shares of BlueLife and traded on the Official Market of the SEM on the 06 March
2018.

7.3. Current shareholding

The list of substantial shareholders holding more than 5% of the share capital of BlueLife as at 30
June 2020 is set out below:

Shareholders Shareholding

IBL Ltd 48.99%
Actis Paradise Jersey Limited 21.06%
GML Ineo Ltée 7.45%

7.4. Particulars of securities not representing share capital (at 30 June 2020)

As at 30 June 2020, the Company had not issued any securities which did not represent share
capital.

7.5. Dilution impact

If none of the existing shareholders subscribe to the Rights Issue, the maximum dilution upon the
completion of the Rights Issue will be as follows:

Shareholders Number of Current | Shares taken Number of Shareholding Dilution
shares held | shareholding up through shares post post Rights | impact (%)
Rights Issue Rights Issue Issue
Existing 654,942,099 100.0% 654,942,099 56.7% 43.3%
shareholders
New Shares 500,000,000 500,000,000 43.3%
Total 654,942,099 100.0% 500,000,000 1,154,942,099 100.0% 43.3%
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8. TIMETABLE
8.1. The Rights Issue

Publication of the Prospectus on the SEM website post regulatory approvals 7-May-21
First day for shares of BLL to trade Cum Rights 10-May-21
Last day to depqsit share certificates at CDS for first day of trading of rights 20-May-21
for the New Ordinary Shares

Last day for shares of BLL to trade Cum Rights 24-May-21
Shares trade Ex-Rights 25-May-21
Record Date for shareholders entitled to participate in the Rights Issue 27-May-21
Dispatch of Prospectus, offer letter and application forms to shareholders 31-May-21
Opening of subscription period for the Rights Issue 31-May-21
First day to deposit allotment letter in CDS for trading of rights 31-May-21
Last day to deposit allotment letters in CDS for trading of rights 4-Jun-21
First Day for Trading of Rights 7-Jun-21
Last Day for Trading of Rights 11Jun 21
Closure of subscription period for Rights Issue and last day of payment 21-Jun-21
Settlement of New Shares taken up by existing shareholders (clearing of all

cheques received) 28-Jun-21
Allotment of New Shares 5-Jul-21
Sending letters of allotment and share certificates for New Shares to

shareholders 12-Jul-21
Direct crediting of New Shares in CDS accounts 12-Jul-21
First day of trading of New Shares 13-Jul-21
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9. FINANCIAL SUMMARY AND ANALYSIS —BLUELIFE LTD
9.1. Historical Performance

The table below summarises the performance of the Group over the last three financial years ended
30 June 2018, 2019 and 2020 and for eight months ended 28 February 2021. Additional financial
information is set out in Section 16 — Financial Information and Appendix 1.

CONDENSED STATEMENTS OF FINANCIAL POSITION

THE GROUP
Eight Six
months | Year ended Year ended months
ended 28 30 June 30 June ended
February 2020 2019 ended 30
2021 June 2018
Unaudited Audited Audited Audited

Restated Restated

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

ASSETS
Non-current assets 2,497,272 2,983,279 3,163,910 3,231,820
Current assets 465,663 329,695 311,683 374,133
Assets Classified as held for sale 601,110 384,294 575,313 583,926
Total assets 3,564,045 3,697,268 4,050,906 4,189,879
EQUITY
Owners of Parent 1,754,903 1,851,028 2,091,403 2,305,154
Non-controlling interests (33,552) (17,965) 16,984 19,593
Total equity 1,721,352 1,833,063 2,108,387 2,324,747
LIABILITIES
Non-current liabilities 351,778 586,688 621,107 629,686
Current liabilities 931,219 1,067,121 895,563 928,600
Liabilit irectl . ith

iabilities dlr'e.cty associated wit 559 697 210,396 425,849 306,846
assets classified as held for sale
Total liabilities 1,842,693 1,864,205 1,942,519 1,865,132
Total equity and liabilities 3,564,045 3,697,268 4,050,906 4,189,879
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CONDENSED STATEMENT OF PROFIT AND LOSS

Continuing activities
Revenue

Operating loss before finance
costs

Finance costs
Impairment charges

Net (decrease)/increase in fair
value of investment properties

Loss before taxation
Income tax credit/(charge)

Loss for the year from
continuing operations

Loss from discontinued
operations net of tax

Loss for the year

Loss attributable to:
Owners of the parent

Non-controlling interests

THE GROUP

Eight Six
months | Year ended Year ended months
ended 28 30 June 30 June period
February 2020 2019 ended 30
2021 June 2018
Unaudited Audited Audited Audited
Restated Restated

MUR'000 MUR'000 MUR'000 MUR'000
119,695 470,873 575,803 676,698
(77,165) (156,172) (54,791) (14,289)
(30,237) (88,285) (84,951) (47,730)
- - (51,236) (31,786)

- (10,797) (239) (37,821)
(107,401) (255,254) (191,217) (131,625)
4,891 3,218 (15,038) (987)
(102,511) (252,036) (206,255) (130,638)
(9,200) (22,125) (5,216) (14,927)
(111,711) (274,161) (211,471) (145,566)
(96,124) (239,785) (210,106) (136,440)
(15,587) (34,376) (1,365) (9,126)
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CONDENSED STATEMENTS OF CASH FLOWS

THE GROUP
Eight .
months | Year ended Year ended Six moer::Z
ended 28 30 June 30 June entl;)ed 30
February 2020 2019 June 2018
2021
Unaudited Audited Audited Audited
Restated Restated
MUR'000 MUR'000 MUR'000 MUR'000
N h in)/f i
et cash (used in)ffrom operating (114,596) (55,794)  (200,441) (7,061)
activities
N h f in)i ti
et cash from/(used in) investing 296,085 136,177 83,514 38,688
activities
N h in)/f fi i
et cash (used in/from financing (214,884) | (116,073) 46,454 146,906
activities
D i h and h
ecrease In cash and cas (33,396) (35,690) (70,472) 178,533
equivalents
Movement in cash and cash
equivalents
At 1 July (275,665) (241,987) (173,228) (354,158)
Eﬁect of foreign exchange 449 2,011 1713 2397
difference
Decrease (33,396) (35,690) (70,472) 178,533
At 30 June (308,612) (275,666) (241,987) (173,228)

Copies of the Company’s annual and quarterly reports can be obtained on the Company’s website at
https://www.bluelife.mu/reports-presentation/.

Financial year ended 30 June 2020

The financial performance for the financial year ended 30 June 2020 was impacted by the disruption
caused by the Covid-19 pandemic with the closure of borders impacting severely the Group’s two main
segments of business, which are hospitality and property development.

The Group registered operational losses of MUR156.2m for the year ended June 30, 2020 as compared
with restated losses of MUR54.8m for last year. Hotels forming part of the Group did not derive revenue
since 19" March 2020 and the hotel cluster registered a significant MUR109.5M drop in its turnover
and MUR77.1m drop in reported gross profit. BlueLife did not receive any revenue from its property
development cluster for the 2019-2020 financial period. The recognition of the revenue from sale of
properties to the income statement will only start when the Group breaks ground on construction. In
the course of this financial year, the HomeScene building in Circle Square and the 8% floor in Harbour
Front Building were sold and the proceeds from the sale have been mainly used to reduce the Group’s
bank debts and support the Group’s working capital needs.

As a consequence of this current crisis on BlueLife’s business, BlueLife has carried out impairment
tests. At Group’s level, provision for bad debts and expected credit losses, mainly for the hotel cluster,
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are reflected under the item ‘Administration Expenses’ and explain the upsurge in 2019-2020. The
Group results were also impacted by the fair value decrease of investment properties for MUR 10.8m
to which shall be added MUR32m from discontinued activities.

The reduction in the net asset value of BlueLife’s subsidiaries forced BlueLife to make provision for bad
debts and expected credit losses under the item ‘Administration Expenses’ and impairment of
MUR119.6m in the value of its investment in subsidiaries.

Financial costs of MUR88M have been incurred for the year ended June 30, 2020. With the prevailing
difficult conditions in 2019-2020, BlueLife has not been able to reduce its financial costs as initially
anticipated. The Group continues its efforts towards the sale of non-core assets aiming to continuously
lower the Group’s indebtedness and the financial costs’ burden even further.

All the above contributed to losses for the Group of MUR274.2m for the year ended June 30, 2020 as
compared to MUR211.5m restated for last financial year.

At year end, the Group’s total assets and net assets stood at MUR3.70bn and MUR1.83bn respectively
(2019 restated: MUR4.05bn and MUR2.11bn). Net assets per share was MUR2.88 as at June 30, 2020
as compared with MUR3.30 as at June 30, 2019.

Eight months ended 28 February 2021

The eight-month period ended 28 February 2021 continued to reflect the severe impact of the Covid-
19 outbreak on the Group results with a significant drop in its revenue and gross profit and reached
MUR119.7m and MURS5.9m respectively. Its hospitality cluster was the main contributor to the Group
losses although there was strong focus on collection of debtors, which led to the partial reversal of
provision for bad debts accounted at the end of the last audited year. The Group has continued the
cost curtailing endeavours that were put in place since last year.

Finance costs decreased compared to last financial year, resulting from the reduction in borrowings
and a fall in the prevailing interest rates.

At 28 February 2021, the Group total assets and net assets stood at MUR3.56Bn and MUR1.75Bn
respectively (June 2020: MUR3.70Bn and MUR1.85Bn). As a result of the change in net assets, net
assets per share stands at MUR2.68.

9.2. Trading prospects for the year ending 30 June 2021

The dramatic spread of the COVID-19 pandemic continues to disrupt lives, livelihoods and businesses.
It is not easy to anticipate the date at which hotels forming part of the Group will be able to welcome
tourists at levels they were achieving before the outbreak. On the property cluster’s side, BlueLife
continues to address a number of leads received but buyers need to be able to travel free and visit
before engaging into the purchase of a property in Mauritius. Management is working hard towards
safeguarding our assets and businesses but the financial year to come will remain a challenge in terms
of revenue and profits.

BlueLife will continue to favour cash generation with the sale of non-core assets and will focus on the
implementation of property development projects. The sale of Circle Square is nearly completed, and
BlueLife continues its effort to sell assets earmarked for sale which management hopes to conclude
during the course of this financial year.

The construction of the golf estate and its residential components is planned to start in the course of
this financial year and the Group’s results will be positively impacted with the profit on disposal of
inventory for sale on a percentage completion basis.

BluelLife has also applied for a Smart City Certificate for its Azuri estate development.

The Directors approved a budgeted circa. MUR7,000,000 representing professional fees in respect of
a master planning exercise for the earmarked property development and the Smart City Certificate
application.
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9.3. Dividend policy

The Company does not have any predetermined dividend policy and the dividend payout is subject to
the financial performance of the Company.

The Company did not declare any dividends for the year under review and during the previous three
years.

9.4. Key financial ratios

The financial ratios for financial years ended 30 June 2018, 2019 and 2020 are shown below. The data
below excludes the impact of the Rights Issue:

MUR Year ended Year ended Year ended
30 June 2018 30June 2019 30 June 2020

Audited Audited Audited

Dividend per share NIL NIL NIL
Net asset value per share 3.52 3.19 2.83
EPS (Basic) (0.21) (0.32) (0.37)

The 2020 net asset value per share adjusted for the Rights Issue is MUR1.60.

9.5. Consolidated borrowings

The analysis of consolidated borrowings as at 28 February 2021 is as follows:

As at 28

MUROOOs February 2021 Security
Shareholder's loan 296,502 Unsecured
Bank overdraft 373,730 Secured
Borrowings 720,596 Secured
Third party loans 61,307 Unsecured
Leases 35,629 Unsecured
Total borrowings * 1, 487,764

1Total borrowings include borrowings in relation to assets classified as held for sale in the Financial Statements

At 28 February 2021
e BlueLife had provided corporate guarantees of MUR30million in respect of bank facilities taken
by subsidiaries;

e The Group has also agreed to cover any funding shortfall in respect of PL Resort Ltd and Haute
Rive Azuri Hotel Ltd, by way of sponsor support agreements in favour of the Mauritius
Commercial Bank Ltd and the SBM Bank (Mauritius) Ltd, until June 2025 and December 2026
respectively.

e The Group had contingent liabilities in respect of bank and other guarantees and other matters
arising in the ordinary course of business from which it is anticipated that no material liabilities
would arise.

The total mortgages and charges of the Group amounted to MUR1.626billion.
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9.6. Property Valuation

The Company has revalued its investment properties (“IP”) in conformity with IFRS as detailed in the

table below:
THE GROUP
Level 2 Level 3 Total
Rs. Rs. Rs.

Bare lands at Azuri, Haute Rive (Note 6 (vii))

Bare lands at Piton and Riviere du Rempart (note 6 (iii))
Industrial building, Riviere du Rempart (note 6 (iv))
Harbour Front Building, Port Louis (note 6 (v))
Commercial building - Retail (note 6 (vi)) - 470

0,895 - 0,895
1,627,735,827  1,627,735,827

Of note, as at 30 June 2020, the assets and liabilities of Circle Square Holding Company Ltd were
classified as held for sale as the sale of Motor City also has been approved and is in progress. The
operations of Circle Square Holding Company Ltd has been disclosed as discontinued operations in
the statements of profit and loss for the Group for the year ended June 30, 2020.

The above properties were valued by Ramiah-Isabel Consultancy (the “Property Valuer”) in June 2020
on the basis of present-day market value. The valuation is in conformity with IFRS.

The Property Valuer has confirmed that there has been no material change or adverse event which
affected the values of the IP as at 28 February 2021. The valuation certificates are attached in Appendix
1.

The Property Valuer has given its written consent to include its report, in the form and context in which
it appears, in this Prospectus, and has not withdrawn their consent as at the date of this Prospectus.
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Risks Relating to Eamings/Profits in respect of the potential events or conditions that result in the failure to meet
revenue ohjectives, to generate cash flows to support operating, investing and financing needs of the organisation
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curmestly recucesd, they will ais2 again at the time of our forthcoming development wil be on ground.

Risks Relating te Financing & Investing in respect of the potential that operating losses and cash shortages can result
in our inability to finance, service and invest and ultimately to our insohrency

Rilak deacription Trigger evant | indicator

T

Prezent Rlak  Liksfiihood changs  Impact change

Rating from LY

roam LY

Effciant bucdged contl procadures in ensure monily monitonng of reailsed ve
buciget 35 wel a5 oling bugigets and DUSINEss plans

Cie2 monitoring of budgets and focus on foam pricing for our hospitatty
SEgMENt and costs s3WNgs

Laocal salies baam more dynamic towarts yiekl management

Operaing and trancial cosis Contmi and 5avIngs SEtEgEs Impiemented
Reduce lead tme to develop new projects witot compromising on misstones
Mmmmnnm

Eresure full adequacy to market demand

Cptimise phasing of projects i promote fiexdbllty In procuct. adjustments
customisaton as well 35 possiilty of launching conssucton of Indvidial
mmﬂ'ﬂ.

ConstruzSon of demo unit i test design and qualty as well 35 ool 1o promote s3es

Develop markess which refy on dHerent base o
Tkl operations and for sourcing of matesias

for sale of propestl

Favour a detaled design - Bullt mefodoiogy to ensure cosing are made on
oealed gesigns
Treat the genaral confractor a5 a tusted adviser of parner, leverage to ansur
proper cosling at start

Us= controlied pricing Mechanisms when entenng Into constniction contracts
Eresure 3 COnNBiUCion Change Order focess |5 In place from Cay 1 of he
consTuction

;:mnmmmmmmwmm
Credit contl i 355255 and reguiany mankor ienants Tisk profle andengagemant
Systematic risk assessment proflie of ienaris” priof lease agreement sigraiurs
Owners'TEnants' amears closaly monitored and temmination of non-perorming
tenants’ leases

Credt control MesEWTEs to curb bad oept

Control process to mittigata risk

Exceaded facilities limits
Cash flow shortages +  Unawailabiity of cash to fund the business and mesd our oilgasons
The risk that the avallable cash wil not be suficlent wil - OO Iimits reached
Impact the abiity o maks ful and Smefy payments. There s @ need . Regucton In rEVanUes — INCRR3SNG ACCOUNGS Receivatis
N DUSINESS and 10 0l . jereqeng Accounts Fayatie

financial obilgations % avold any £3se of INE0IVENCy and bankruptoy.

= Umitation In our ablity bo acoess, engage Into tEnsacions of
Diebt servicing & debt covenants
The bank faciities are subject 10 50me restricions and covenants that +  Deterioration of e covenant ratios
may limit our fexdblity In business operations. » Financlal Insifutions exposwe 0 redl esEE or o e majoy
SNAENGIIErs QOUR, IMIDNng kending CIpaTy of S0Me NGNS

The sdie of assets perfomed In 2019 and In 2020 have been used essaniially towarnds the reduciion of hie Goug's Indebledness s well as

warking capial nasgs. ﬂmmnm:(g&mnghpmnaﬂmreﬂm O SOme GIUD 358tE. m@gmmnpnaeﬂnym
Covid-19 pandemic |s crifcal for our hotels” surival and Impasad 1o negotiale with our lenders for moraioiums and d=ferals as well 3 to
enisage and apply for all support opfions as proposed by the Authorities.

T

Maintaining a suficienty |arge liquidty buffer
Manage cash position and avalable funding headroom

WWOTK On IMmeciate SOlUtionS in fEise 35 parculary though the saie O 355ets
Increase revenue and cut off expenses

Maintaining consenvalive loan i value ratios
Manage c3sN position and avalable fundng heacroom
Divessitcation of funding providers

Speead the maturtty profie of debt eveniy

Maintain 3 suficlently large liquidity buffer

Reguiar iqukliy stress testing and scerano analysis
Maintain adequata contingency fnding pians
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Risks Relating to Assets in respect of the potential for loss, damage or destruction of an asset (people, property and
information) as a result of a threat exploiting a vulnerability, intentionally or accidentally.

Risk deecription Trigger event ! Indicator "“"“RI sk Likstibood crnge '“PT;_":'“'I? Control process to mitigats sk
= Clioud based solutlons hosted Dy rellable senvice providers o
and mails
«  Daly backups of Inforraion
. + irualised sarver erionment
Business disnuption and systems failures . %ﬂlm";mu”m?ﬁu“%ﬁm »  (Guaramesd uptime In i2ms of sendice level agreements
Inability 1o be backIn cperations In the avant of LNEYpecied ASNPBONE 1z hacking - : MEDIUM _> T + IMEUFECE cover
and dsaetess 35 well 36 0S5 O Cihcal management INCAmaton and |, oo pe oL - Contingancy and recovery pians fof core senvices, ey sysie
dedays In billirg and collection of revenues B T - umpmmm =, and are revishad as
N I'I'H'H_ﬂTH'IF.I‘I:GESEEB ensure that continuity sirategies 3
= WW\THHMFEEMIKE!HM
BENCEs
Internal fraud ~ Whistie Dicwing With respect to unathical behaviours by empioyess - Estabilsh a Group's Code of EMkks and ensure 3l amplop
Imvoived In brbery, misrepresaniation, side businesses, aic.... baotiom leveis are madte aware of the comoEke culture
ACE of fraud committed the Intesests of the - .
= mmafst = m;m : mau-mmmm}m — MEDIUM T ' mmmm:ﬂmmumm
wmmmmm“ Information, under dellvening and oveTpRmising, + Credie pIOCUREMENt NOMTE and MUes and EnsUPE contis 3
s FesUlts, U5 of company data for persondl LEe, et signatories of authortty estabilshed
= Behave In an ethical and fair manner with all stiakeholders
+  Observe high standanis
- Reputation management at 2 keveis
Reputation damage » Bad prese I - Understandng whats sald about e hotets online
Fiaputazon one of the biggest asscts, It must e+ NEgEive campaigns _’ _. - Activaly working on Improving the hoters reputation
mmﬁnmmmunmm » Compliance and Health & Safiely Issues MEDILRA » Sodal media monibanng 0 quickly address Negaive FEVIEWs:
general public In e comparny. «  Decining reviews, rankings and bookings In the hospliilty custer happy QUG 10 Wit POSTIVE rEvians
«  Develop Sirong relatiorship and parmanent communication ling
«  Keap and test a Communication Crisis Managament procadure
PR agency
»  Ensure that insurance policies cover bath our assets, emplay
Insurance . TEVENLE, 35 far & possible
mm{mgmgtruuemmmmmm wmmmd EVENlE e [0 ssence of of MEDILR l * +  Pesmanent contral of pollcy spacfications and Insurad limits
cost In case of breakdown or destruction of = Undertake annmual detalied and full review of risks and Insuranc
pailcies and sums Insured accordnghy
People resource - Succession planning and st retenbion plans Inboducad acms
- Reskgnation of Emplayees
Fisk Of losing key skills In case of amployes reskgnation wil Impadt M MEDILM i —) - market-migted salanies and benafis
Smoath running of operations and coukd lead b reduetion In resuls DMLty In FECILTINg neww «  Keap database of Inleresting CVs & contacts
= Malniain an up-to-dabe Bst of 3l equipment, Including seral nu
Damage to physical asset This should aiso be duplicated and backed up, a5 i will prove
mwﬂmmmmm?:mu-:&masﬁ mm:;m*-‘mm -
3 a natural disasters or events Tke tamonsm e e
= +  Deterioration in Me bulidngs Quailty 3 3 result of Incidents o due LOW l 3 COTV £amaras maniionng and s2curty protoesis Implemanted

fio construction
Property Inciuding criical Imfrastuchure could 350 be damaged due

fo lack of assels’ supendskon & maintanance, leading fo business

Intermuptions, inancial loss e,

A5 3 property developer, we D 3 caTtalin numder of physical assets and we nesd o ensure that they are property bullt and maintained. Ay
damages or deteniortion wil lsad 1o business Intemuptions, operating ksses and Impaimment of the asssts’ valle. Access as well 35 readingss
of Infonmiation and data are key for the running of and we Miave anforced security and procedures. Cur paopie are a key asset

bachup
and we permanently Invest in the: Frining of pur Stai, In the recogrition of thalr Indhidual and collective tients, ensuning to develcg a safe,
pleasant and Inspirng work emvrorment

Reguiar interaction betwesn owners and fagiities managers wh

FRequiar sha visits and Inspecton
Malmenance confracts with sendice providsrs on expiny of guar

Eackup plans for ulies and engagement with local autonties
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Rishks Relating to Project Development and Construction as the potential for a project to fail. More broadly, it is the

potential for a project to cause business losses.

Riak degcription

Trigger evant | indicator

Presant Risk
Fating

Uksdihood
fromi LY

Impac change

Troam LY

Control process fo mitigats risk

Planning & permits
Falure o gain Wable pianning conseis
A longer Man expact delay In obtEining pamits

Reliable business partners

Professlonals, comractors & sub-contractors 3 well as Gendce
providers are partness on which success of 3 project relies. LUniess
due care |s applied In thelr salaction there Is 3 sk that a project does
Nt progress SMocthily and It may lead o delays, budgeting emmors, cost
OVETUNS and resuiting shortfall in beneft.

Project Esti
Budpet

Commercial Appraisal

Projections of cosis, 3sk compietion schedule and resource needed
Tor a project are the basks for pians, decisions and schedules and their
accuracy Is criical.

InacouraCy Of 3SEUMpHONS and estimates bullt Into 3 budget FEsuts In
budget contmi lsEUES 5UCh 35 COSt ovaIuns.

Poorly written contracts
Contracts or guarantess not property drafed may lead io disputes and
|DE52E

———
Fallure o comply o laws and reguiations can reeullIn significant costs
and penalties. Compllance to [3we and reguiation st be ensured
at all times. Changes In |aws and reguiations must be monhioned and
Impact assessed on past and Wi projects. Falwres may lead to
‘eoets being Incummed for of changing the product, revocation of licence
or Stop Orders | suspension of operations

— —

While a propes project brlef |5 required, architects, engineers and other
professionais must provide quallty and detalled designs 1o ensure that
construction i faskle, efcent and up to expected client standards.
Poor deskgn may manifest itself a5 funclonal detects or hundes 1o
deveiogment thal Impede project progress.

At the cument stage of

Fallurz or delay o gain relevant pesmits or application rejected

Corfrachual 2ms not In our tavour
Unanvallabllity of Grade A conractons obilge o appoint Grade B
Defauft of main or key Sub-cantraciors during cansnucion stage
Insohvency

Inabiity to sign contracts at terms and prices used for esimales
Additonal unseen costs fo projects

Dispules anising With resoktion process not propaty ncluded In
COMECE

Liossas Incumed due o non-recoverabie cosis 35 per contracts
‘Guarantees not being honourad due i uncear clauses

Heaith and safety or emvirnmental lssues found by authorties on
a profect

Baing made aware of fallures % comply Wil the lawireguiatons
Trough Crimingl { Civil prosecution

Exlef not dellvered In time 3 project Inception
Aschitects, engineers and other profassionals producing design not
In line with the brief

Inital cost plans not in line with wsuGE construction prices and ratios

of Rave Drofie and other new oiffers, whese Te sales are camied out 3t off plans per 52t deslgns, there ks a

risk Inked o the aignment of the product to the manke? and polential need o review e product In case of siow sales process. In addtion, while

contracts must sl b2 negosated with

and saling prices are fead basedd on cost plans, there |5 3 risk of construction costs

CONIACHE/SLppIErs
Increasing beyond cortingencies. Those twe risks associated with propery development could Impact our capactty o meet mets I tenms of
sales, breakeven, start of construction and cur abiity o generate c3sh for our businesses and profits for our shaneholders

-

—

Keap abraast with changes in legislation In relation to planning a
Select compelent professionals tn ensue that all pianning
foilowed In project develkpment

Sumit complete files to relevant authorfies In onder o avold &
Iinkad o Incoemplete fles

Earty engagement with planning authonfes io ease e proc
rrturing of g crgoing redationships throughout the procee:
Estabilsh Me oferia and peocess to shetlist reflabie o
confrachoes, suppllers and sanvice providers. Selection oritesta o
Timied to inancial stabiity, capacty and referencess from previo
Estatilsh and monitor 3 database of contractors, sub-contacon
Eenvice providers

Due digance undertaken of the fnanclal stabiity of main ¢
miatenial suE-contractons prior bo awardng of contracts
peOvklers Is undertaken by a panelcomimities

Keep abreast of capaciy and avallaollty of e key players
{Industry fonum, newspapers, &c...)

Ensure te designs are detailed encugh Tor proper estimates
Maka necessary provision In the Commertial Appralsals for ©
InCreases

mwmm“ﬂm and refine Comm

modeling accordingty
Ak thiss point In the checiils! and agenda of the Project Deveiopn
Rigomus Progress and PM meeings fo ensure the consinu
confained.

Proper process In place for veting of contracts by lawyers
Set of standand dawses ip be estabilshed for vanous con

applcabie legisiation, temination and abitraton dauses, co
mechanisms, eie...

AsEess, 0N 3 Fegular basls, the legal and reguisiony framewo
the Incustry

Keap abreast with changes In e legal famewoek though rel
oifher INdUstry piayess (forum, formal o infomal meetngs)
Estatilsh Intemal procedures and contois o comply wil preva

Project brief cleany setfing Mie required product and standas

Raviaw of projects by Project Development Commifiee consti

29



Risks relating to Health & Safety in respect of potential that our business activities will have a negative effect on human

health or wellbeing.
Rizk deecripiion Trigger event / indicator A k. Liksiiood change Impaer cenge Contraol procees to mitigats riek
" Ensuning compiiance wim 3l lagal reqUIrEMeNts and Measures enaced by me
Emergence of pandemic diseases —=
. +  PrOviding St wHh training and equipment io work satly
mpmmﬁmﬁrg.m%%mml mmwmwum I.-waH T T i : el [ e temarie R
Nigher ZEIEENIEEASM, ey Crieny TEfLm I Nomal operations -~ Enuigrment, sschinoiogy and tachnical suppart need o be In placs and In working
oer,

Unguarded machinery & Use of equipment

ing at heig + Dcoupatonal heaith and satsty rEquiions
Unquanted machinery can c3use SeMous Injures fom senous culs,
crushing of limds, fractures and Machinery notiocked ot . Ascigert | Fatsl Accident on Sie —— | | : SﬁwﬁmﬂmHTsWME;:ﬂEﬂ::ﬁde-
wn:l;mmm' e = . mmnmnmmmimﬁ;ﬁ '
If not property secured employess could fall upon working an heights: *  Incident investigations o ensure that the same incident will not happen again.
for MaEfenance of oMer Iterventions. Faling could l=ad i s=n0us
INfUnEs, INCapacty of deah.
Secarity | injury » DCTV cameras manitoring and sacurity protocois In place
In the Az vlage, ik of safely, Mmincr, Serious, of fatal INLIE6.0N .y e | ccigents on e +  Ensure ful compilance om 31 parties [Oparators / Bars & Resin / Hatel sit. . )
shia, burglary In fesiences In case of [ack of sacurtty may lead o e - « Zem foierance fof non-compliance tn ety ke
Toil e CONSEqUENCEs: gy ' . «  IMesUrance cover
. D;g;agemmﬁ;mmmmmmmm +  Reguiar St training for Frst Al
. prosecutions, clams. «  Implament Crisls management profocols | Inform Communication agency

+ Folkow 53 work

) + INjuries, paisoning on site

Chemical exposure » Fead Me abeis and the safety data sheets (3056) that accompany chemicals.
+  Linespacis diesaminaton of contaminaton In specc aress e T

chemicals Lsed In cause, by Inhaiation, _ = + WWhen handing chemicals, U2 Personal profective SquipMEnt 36 FEcommendad
%.mmnm.mamﬁmm}ﬂudm o ezl checks [=suMling In nar-compliance i reguRons lg::mm;a:mmwmmmmmmm
5taff I Client Transportation
Each one of cur caiers creates he posshilty of 3 supply chain © AcSEnt on siie +  Seiect FUSHWONTY COMpENie: 10 ENGUTE Wansport of starclents

- Agcitent o st SR —p — +  Conirol and montor peseance and adherence o safety messires

disnption or worse, unwanted Iablity and damage o our reputation -

{hay are Invoived In an accident or fal 10 perform 35 promised.

Ve are commitizd o provida 3 haafthy and safe emimnment o our s and thrughout he dewekopments we undartae, Cur Heaalh and Safsty
Palicy's alm s to ensure 3 safe and healfty working environment, system of work and equipment for empioyeses. We ensure Tat adequate
TE50UTSE A8 provided to achieve the healh and safety objectives for our peopie

Note: According to the Auditors, the above risk factors indicate the existence of a material uncertainty around the Company’s ability to continue as a going concern
and, therefore it may be unable to realise its assets and discharge its liabilities in the normal course of business. The Company and certain subsidiaries therefore
continue to rely on the continuing support of its shareholders and on the following measures: renegotiation of the existing bank facilities, applying for Support and
Relief funding for the Azuri hotel and expecting to complete the sale of certain assets by 30" of September 2021. Any future funding gap will be filled by funds
raised through the Rights Issue and the Bond Programme. Please refer to section 16.2 on pages 53-54 for more details.
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11.SUMMARY OF CORPORATE INFORMATION
11.1. Company information

Name of company

BlueLife Limited

Date of incorporation 16 April 2004
Place of incorporation and Mauritius
registration

Business Registration Number | C07050411

Registered office

4t Floor, IBL House Caudan
Waterfront, Port Louis

11.2. Third party information

Company Secretary

IBL Management Ltd

per Doris Dardanne, FCG (CS)
4th Floor IBL House,

Caudan Waterfront,

Port Louis

Mauritius

Registrar

Ocorian Corporate Administrators
Limited,

6th Floor, Tower A, 1 CyberCity,
Ebéne

Mauritius

Principal bankers

The Mauritius Commercial Bank Ltd
Sir William Newton Street,
Port Louis

Afrasia Bank

Bowen Square

10, Dr Ferriere Street
Port Louis

SBM

SBM Tower

1, Queen Elizabeth Il Avenue
Port Louis

Auditors

Ernst & Young

9th Floor, Nexteracom Tower 1,
Rue du Savoir

Cybercity, Ebéne

Transaction Advisor

PricewaterhouseCoopers Ltd
PwC Centre,

Avenue de Telfair,

Telfair 80829,

Moka,

Legal Advisor for the Rights
Issue

Benoit Chambers,
Level 9, Orange Tower,
Cybercity,

Ebene

Independent Property Valuer

Ramiah—Isabel Consultancy Ltd,
Per Marie F. Ricardo Ramiah-Isabel,
MSC, BsC (Hons)

Sworn Land Surveyor/ Real Estate
Appraiser

Etude Ramiah-Mahadoo,

Level 3, Stratton Court,

Port Louis
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12. DIRECTORS
12.1. Directors’ names and profiles

The table below sets out the names and profiles of the Directors in office and as at date of this
document. The business address of the Directors is 4 Floor, IBL House Caudan Waterfront, Port
Louis.

Jean-Claude BEGA, Chairman
Resident and citizen of Mauritius

Appointed:

14/10/2020 (Board)

11/01/2021 (Chairman)

Board Committee memberships: Corporate Governance Committee

Skills and experience

Jean-Claude Béga started his career in 1980, spending seven years as external auditor before moving
to a sugar group to perform various functions within accounting and finance. He joined GML in 1997 as
Finance Manager and is currently the Group Head of Financial Services and Business Development.

Qualifications
e Fellow of the Association of Chartered Certified Accountants
e Completed the One-Year ESSEC General Management Program.

Core competencies
e Finance, Mergers and Acquisitions, Strategic Development.

External appointments in both listed and non-listed companies
e AfrAsia Capital Management Ltd

Anglo African Investments Ltd

DTOS Ltd

Eagle Insurance Limited

Knights & Johns Management Ltd

LCF Holdings Ltd

LCF Securities Ltd

Lux Island Resorts Ltd

Phoenix Beverages Limited

The Bee Equity Partners Ltd

e |BL Ltd

Kishore Sunil BANYMANDHUB — Non-Executive Director
Citizen and resident of Mauritius

Appointed:
05/09/2016 (Board)
Board Committee memberships: Corporate Governance Committee

Skills & Experience

e Occupied senior positions in the private sector in Mauritius.

e In 1990, launched a transport company which he controls.

e Between 2001 and 2008, was CEO of CIM Group, engaged in financial and international services

Qualifications & Professional Development

e Associate of the Institute of Chartered Accountants of England and Wales
e Master’s Degree in Business Studies, London Business School

e B.Sc. Honours First Class in Civil Engineering, UK

Core Competencies
e Strategic development, business and finance

External appointments in both listed and non-listed companies
e New Mauritius Hotels Ltd
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Jan BOULLE — Non-Executive Director
Citizen and resident of Mauritius

Appointed:
23/02/2018 (Board)

Skills and experience

Jan Boullé worked for The Constance Group from 1984 to 2016 and occupied various executive
positions and directorships. He has a particular expertise in hospitality and real estate development.

Qualifications
e ‘“Ingenieur Statisticien Economiste” France
e Post Graduate studies in Economics — Université Laval- Canada

Core competencies
e Strategic Development, Hospitality, Real Estate Development.

External appointments in both listed and non-listed companies
IBL Ltd

Lux Island Resorts Ltd

Phoenix Beverages Limited

Phoenix Investment Company Limited

Camp Investment Company Limited

The United Basalt Products Limited

Manvest Limited

AfrAsia Bank Limited

Michele Anne ESPITALIER NOEL - Executive Director
Citizen and resident of Mauritius

Appointed:
11/02/2020 (Board)

Skills & Experience

e Joined IOREC as Corporate Finance Executive to provide direction to the financial function of the
company, including corporate finance, project finance, planning and administration.

e Appointed CFO of BlueLife Limited upon the amalgamation of IOREC with BlueLife.

Qualifications & Professional Development

e Graduate from Ecole Supérieure de Commerce (E.S.C.A.E), Clermont Ferrand, France with
specialization in audit, accounting and finance management.

e Passed the “Stockbrokers’ Examination organised by the Stock Exchange Commission and the
Mauritius Examination Syndicate.

e Completed the One-Year ESSEC General Management Program.

Core Competences
e Project and Corporate Finance, Corporate structuring and planning, Real estate development and
operations

External appointments
e  Council Member of the MCCI representing the Real Estate sector

Ravi Prakash HARDIN — Non-Executive Director
Citizen and resident of Mauritius

Appointed:
23/02/2018 (Board)
Board Committee memberships: Audit and Risk Committee

Skills & Experience

e Is the current Chief Executive Officer of Bloomage Ltd, a property fund fully owned by IBL Ltd.

e Has more than 15 years’ experience at senior level in multiple geographies, working for Shell,
Rogers and ENL.

e Has spent the last 10 years focusing on the real estate sector.

Qualifications & Professional Development
e Real Estate Development, Investment and Finance, The International Faculty of Finance
e Property Development Programme, University of Cape Town, Graduate Business School
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e Executive Leadership Development Programme, Wits Business School
e MBA, University of Surrey
e B-Tech in Chemical Engineering, Indian Institute of Technology

Core Competencies
e Strategic business development, real estate asset management and real estate development

Hugues LAGESSE - Executive Director
Citizen and resident of Mauritius

Appointed:
29/07/2020 (Board)

Skills & Experience

Hugues Lagesse currently acting CEO of Bluelife Limited (BLL), was formerly Head of Projects and
Strategic Property Development at BLL, a real estate company that develops property in Mauritius. He
has acquired considerable experience and competence in high-end residential and mixed-use real
estate.

Qualifications & Professional Development

e Diploma in Administration and Finance — Ecole Supérieure de Gestion — Paris
e Management Program INSEAD - France

e Real Estate Program — Harvard Business School — United States

e Completed the One-Year ESSEC General Management Program.

Core Competences
o Real Estate, Property development, Management.

External appointments in both listed and non-listed companies
IBL Ltd

Phoenix Beverages Limited

Phoenix Investment Company Limited

Camp Investment Company Limited

Thierry Labat — Non-Executive Director
Citizen and resident of Mauritius

Appointed:
01/07/2020 (Board)

Skills & Experience

e Was appointed Company Secretary of GML in 2001, then Group Company Secretary & Head of
the Corporate Secretarial teams of IBL Ltd in 2016.
Played a role in the successful closing of significant mergers and acquisitions of listed companies.
Was appointed Group Head of Corporate Services of IBL Ltd in 2017, now leading the following
Group functions: Corporate Secretarial, Legal Affairs, Human Capital, Communications, Risk
Management & Compliance, Internal Audit and Trademarks & Consulates.

Qualifications & Professional Development

e Chartered Secretary and Fellow of the Institute of Chartered Secretaries and Administrators (ICSA),
South Africa and United Kingdom respectively.

e Completed the One-Year ESSEC General Management Program.

Core Competencies
e Governance, Compliance, Management

External appointments
e Is a member of the Board of Directors of several non-listed companies
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Roshan RAMOLY - Non-Executive Director
Citizen and resident of Mauritius

Appointed:
04/10/2018 (Board)
04/10/2018 (Member: Audit and Risk Committee)

Skills & Experience

e Over 15 years of experience at management level in the financial services industry including being
the Managing Director of Cim Stockbrokers and the Head of Strategy of Barclays Mauritius

e In 2015 launched a company providing corporate training and Blue Ocean Strategy consultancy

Qualifications & Professional Development
e BSc. Honours in Management Studies
e MBA, Durham University Business School

Core Competencies
e Strategic development, business improvement, customer experience and financial markets

External appointments in both listed and non-listed companies
e Innodis Ltd

Thierry SAUZIER - Independent Non-Executive Director
Citizen and resident of Mauritius

Appointed:
01/07/2020 (Board)

Skills and experience

e Over 25 years’ experience in the financial services industry, property, education, leisure and
agriculture as Manager of MCB Stockbrokers Ltd, Managing Director of Medine Property, Deputy
CEO and CEO of the Medine Group from 2004 to 2020.

e He has strong expertise in master planned community development and smart cities.

Qualifications
e Maitrise d'Economie Appliguee University of Paris Dauphine

Core competencies
e Finance and strategy, real estate development, education

External appointments
e None

12.2. Nature of relationships between Directors of BlueLife

Mr. Jean-Claude Béga, Mr. Hugues Lagesse and Mr. Jan Boullé share common directorship on the
following boards:

Company Common directorships

IBL Ltd Jean-Claude Béga, Jan Boullé and Hugues Lagesse
Phoenix Beverages Limited Jean-Claude Béga, Jan Boullé and Hugues Lagesse
Phoenix Investment Company Limited | Jan Boullé and Hugues Lagesse

Camp Investment Company Limited Jan Boullé and Hugues Lagesse

Lux Island Resorts Ltd Jean-Claude Béga and Jan Boullé
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12.3.

Directors’ interests

The interests of the Directors in the stated capital of the Company as at 28 February 2021 are as

follows:
Direct Interest Indirect Interest
Number of Number of
Directors shares Percentage shares Percentage

Jean-Claude Béga - - 5,284 0.0008
Sunil Banymandhub - - - -
Jan Boullé - - 2,865 0.0004
Michele Anne Espitalier Noel 769 0.0001 1,231 0.0002
Ravi Prakash Hardin - - - -
Thierry Labat - - - -
Hugues Lagesse - - 2,709,651 0.4137
Roshan Ramoly - - - -
Thierry Sauzier - - - -

12.4.

Directors’ service contracts

As at the date of this document, there are no contracts of significance to which the Company, or any
of its subsidiaries, is a party and in which a Director is materially interested, either directly or indirectly.

12.5.

Directors’ remunerations and benefits

The total remuneration payable by the Company and its subsidiaries are as follows:

From the Company From Subsidiaries
Year ending Year ending
30 June Year ended 30 June Year ended
2021 30 June 2020 2021 30 June 2020
Estimate Estimate
MUR'000 MUR'000 MUR'000 MUR'000
Executive Directors
Full time 9,726,536 18,152,080 - -
Part time - - - -
Non-executive
Directors 2,875,000 2,755,000 1,550,000 1,750,000
Total 12,601,536 20,907,080 1,550,000 1,750,000

* Excluding severance allowance paid

to former CEO

As at the date of this document, there are no arrangements under which a Director has waived or
agreed to waive future emoluments.

12.6.

Outstanding loans

At 30 June 2020, the Company has not provided any guarantees to the Directors. There are also no
outstanding loans from the Directors.
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13.ADDITIONAL DISCLOSURES
13.1. Legal and arbitration proceedings

During the last 12 months, Haute Rive Ocean Front Living Limited and Haute Rive IRS Company Ltd,
two subsidiaries of BlueLife involved in property development, continued to be a party to legal
proceedings arising from a Plaint with Summons initiated by those respective entities in 2017 against
the SBM Bank (Mauritius) Ltd (the “Bank”) for default in payment of a performance bond. In the second
guarter of 2020, an application for an attachment of the property of the Bank was granted in favour of
those respective entities. Legal proceedings are still ongoing.

Except for the above, BlueLife is not party to any legal or arbitration proceedings, outside the normal
course of business, which have had or may have a significant effect on BlueLife’s consolidated financial
position.

13.2. Employee share option scheme
No employee share option plan is in place.
13.3. Material contracts entered into within the two years immediately

preceding the publication of this document

There are no material contracts, other than contracts entered into in the normal course of business,
entered into by any member of the BlueLife Group within the two years immediately preceding the
publication of this document.

13.4. Remittance of profits and repatriation of capital

There are no restrictions affecting the remittance of profits or repatriation of capital from outside
Mauritius into the country.

13.5. Statement of dependence

There is reliance on laws and regulations generally applicable to property development businesses,
including dependency on the Economic Development Board for obtaining the Property Development
Scheme (“PDS”) Certificate, and related licences, permits, authorisations or approvals from other
regulatory authorities.

13.6. Others

No members of the Group have received any commission, discount, brokerage or other special term
within two years immediately preceding the publication of this Prospectus in connection with the issue
or sale of any capital.
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14 EXTRACTS OF CONSTITUTION

The clauses below relate to the relevant sections of the Company’s Constitution in relation to the
rights attached to the securities being listed.

7.2. The board may issue Shares

a)

b)

<)

Subject to the Act, this Constitution and the terms of issue of any existing Shares, the Board
may issue Shares (and rights or options to acquire Shares) of any Class at any time, to any
person and in such humbers as the Board thinks fit.

Notwithstanding section 55 of the Act and unless the terms of issue of any Class of Shares
specifically provide otherwise, the Board may, if authorised by the Shareholders by Ordinary
Resolution, issue Shares that rank (as to voting, Distribution or otherwise) equally with or in
priority to, or in subordination to the existing Shares without any requirement that the Shares
be first offered to existing Shareholders.

If the Board issue Shares which do not carry voting rights, the words “non-voting” shall appear
in the designation of such Shares, and if the Board issue Shares with different voting rights,
the designation of each Class of Shares, other than those with most favourable voting rights,
shall include the words “restricted voting” or “limited voting”.

7.3. Consideration for issue of Shares

a)

b)

Subject to clause 7.3(b) before the Board issues Shares, other than shares issued upon
incorporation, it must:

i determine the amount of the consideration for which the Shares will be issued and
the terms on which they will be issued.

ii. if the Shares are to be issued for consideration other than cash, determine the
reasonable present value of the consideration for the issue and ensure that the
present value of that consideration is fair and reasonable to the Company and all its
existing shareholders, and is not less than the amount to be credited in respect of the
Shares; and a director shall issue a certificate to that effect;

iii. ensure that, in its opinion, the consideration for the Shares and their terms of issue
are fair and reasonable to the Company and to all existing Shareholders.

Clause 7.3(a) shall not apply to the issue of Shares on the conversion of any convertible
securities, or the exercise of any option to acquire Shares in the Company.

7.6. Shares issued in lieu of Dividend

The Board may issue Shares to any Shareholders who have agreed to accept the issue of Shares,
wholly or partly, in lieu of a proposed dividend or proposed future dividends provided that:

a)

b)

c)

d)

e)

the right to receive Shares, wholly or partly, in lieu of the proposed dividend or proposed
future dividends has been offered to all Shareholders of the same Class on the same terms;

where all Shareholders elected to receive the Shares in lieu of the proposed dividend, relative
voting or distribution rights, or both would be maintained;

the Shareholders to whom the right is offered are afforded a reasonable opportunity of
accepting it;

the Shares issued to each Shareholder are issued on the same terms and subject to the
same rights as the Shares issued to all Shareholders in that Class who agree to receive the
Shares; and

the provisions of section 56 of the Act are complied with by the Board.
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7.7. Variation in Rights

a) If, at any time, the share capital of the Company is divided into different Classes of Shares,
the Company shall not take any action which varies the rights attached to a Class of Shares
unless that variation is approved by a Special Resolution or by consent in Writing of the
holders of seventy five (75) percent of the Shares of that Class; All the provisions of the
Constitution relating to meetings of Shareholders shall apply “mutatis mutandis” to such a
meeting provided however that the necessary quorum shall be the holders of at least one
third of the issued Shares of that Class (but so that if, at any adjourned meeting of such
holders, a quorum is not present, those Shareholders who are present shall constitute a
quorum).

b) Where the variation of rights attached to a Class of Shares is approved under clause 7.7(a)
and the Company becomes entitled to take the action concerned, the holder of a Share of
that Class who did not consent to or cast any votes in favour of the resolution for the variation,
may apply to the Court for an order under Section 178 of the Act, or may require the Company
to purchase those Shares in accordance with Section 108 of the Act. For the purposes of this
clause, “variation” shall include abrogation and the expression “varied” shall be construed
accordingly.

c) Aresolution which would have the effect of:

i. diminishing the proportion of the total votes exercisable at a Meeting by the holders
of the existing Shares of a Class; or

ii. reducing the proportion of the dividends or distributions payable at any times to the
holders of the existing Shares of a Class, shall be deemed to be a variation of the
rights of that Class.

d) The Company shall within one month from the date of the consent or resolution referred to in
clause 7.7 (a) file with the Registrar in a form approved by him the particulars of such consent
or resolution.

7.8. Fractional Shares

The Company may issue fractions of Shares which shall have corresponding fractional liabilities,
limitations, preferences, privileges, qualifications, restrictions, rights and other attributes as those
which relate to the whole share of the same Class of Shares.

8. Purchase by Company of its Shares

The company may purchase or otherwise acquire its Shares in accordance with, and subject to,
sections 68 to 74, 106 and 108 to 110 of the Act, may hold the acquired Shares in accordance with

section 72 of the Act and transfer them pursuant to section 74(2) of the Act.

9. Transfer of Shares
9.1. Freedom to transfer is unlimited

a) There shall be no restrictions and lien on the transfer of fully paid-up Shares in this Company
and transfer and other document relating to or affecting the title to any Shares shall be
registered with the Company without payment of any fee.

b) The Board may impose such restrictions as they may deem fit on the transfer of partly paid
shares which are listed provided that such restrictions shall not prevent dealings in respect
of such partly paid shares from taking place on an open and proper basis.

12. Pledge of Shares

a) Any share in the Company may be given in pledge in all civil and commercial transaction in
accordance with the Mauritian civil code or the code of commerce.
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b)

<)

d)

The Company shall keep a register in which pledges of Shares shall be inscribed stating that
the pledgee holds the Shares not as owner but in pledge of a debt, the amount of which shall
be mentioned. A pledge shall be sufficiently proved by the inscription in that register.

If the pledgee so requires, there shall be delivered to him a certificate, signed by the
Company’s secretary, which shall enumerate the number of Shares given in pledge and the
amount and nature of the debt in respect of which the pledge was constituted.

Subject to the terms and conditions of the pledge, the owner of the Shares given in pledge
shall continue to be the party entitled to attend Meetings of the Company and to vote with
respect to such Shares and to cash all dividends in respect thereof.

16. Distributions
16.1. Solvency test

a)

b)

Notwithstanding section 61(1)(b) of the Act but subject to clause 16.2, the Board may, if it is
satisfied on reasonable grounds that the Company will satisfy the Solvency Test as defined
in section 6(1) of the Act immediately after the Distribution, authorise a Distribution by the
Company to Shareholders.

The Directors who vote in favour of a Distribution shall sign a certificate stating that, in their
opinion, the Company will satisfy the Solvency Test immediately after the Distribution.

16.2. Dividends Payable Pari Pasu

The Board may not authorise a Dividend

a)

b)

c)

d)

in respect of some but not all the Shares in a Class;

of a greater amount in respect of some Shares in a Class than other Shares in that Class
except where:

i. the amount of the Dividend is reduced in proportion to any liability attached to the
Shares under this Constitution;

ii. a Shareholder has agreed in writing to receive no dividend, or a lesser dividend than
would otherwise be payable;

unless it is paid out of retained earnings, after having made good any accumulated losses at
the beginning of the Financial Year.

Dividends may be paid by posted cheques. The Board may cease sending dividend cheques
by post, and if such cheques have been left uncashed, such power of the Board will not be
exercised until such cheques have been left so uncashed on two consecutive occasions.
However, such power may be exercised after the first occasion on which such a cheque is
returned undelivered and reasonable enquiries have failed to establish any new address of
the registered holder.

16.3. Unclaimed Dividends

All Dividend and any other moneys payable to any Shareholder or former Shareholder in respect of
Shares in the Company and/or interest in respect of debt or Securities issued by the Company
remaining unclaimed for five (5) years after having been declared or otherwise having become
payable, may at the expiry of such period of five (5) years after having been declared or otherwise
having become payable, be forfeited by the Directors for the benefit of the Company provided always
that the Directors may at any time after such forfeiture annul the same and pay the dividend or interest
or issue the bonus (as the case may be) so forfeited without any interest to any person producing
evidence that he is entitled to the same and shall do so unless in the opinion of the Directors such
payment or issue would embarrass the Company.
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16.4. Discounts to Shareholders

a) The Board may pursuant to a discount scheme resolve that the Company shall offer to
Shareholders discounts in respect of some or all goods sold, or services provided by, the
Company.

b) The discount scheme shall be one where the Board has previously resolved that the proposed
discounts:

i. are fair and reasonable to the Company and all Shareholders; and
ii. will be available to all Shareholders or to all Shareholders of the same Class on the
same terms.

¢) The discount scheme shall not be approved or continued by the Board unless the Board is
satisfied, on reasonable grounds that the Company will satisfy or is satisfying the Solvency
Test.

16.5. Financial Assistance on Acquisition of Shares

The Company may, subject to and in accordance with, Section 81 of the Act give financial assistance
(whether directly or indirectly) to a person for the purpose of, or in connection with, the purchase of
Shares issued (or to be issued) by the Company.

17.1. Powers reserved to Ordinary Shareholders
a) Powers reserved to Shareholders of the Company by the Act or by this Constitution may be
exercised:

i. at a Meeting; or
ii. by a resolution in lieu of a meeting; or
iii. by a Unanimous Resolution.

b) Unless otherwise specified in the Act or this Constitution, a power reserved to Shareholders
may be exercised by an Ordinary Resolution.

17.2. Special Resolutions

When Shareholders exercise a power to approve any of the following, that power may only be
exercised by a Special Resolution:

a) an alteration to or revocation of this Constitution or the adoption of a new Constitution;
b) a Major Transaction;

¢) an Amalgamation;

d) the liquidation of the Company; or

e) areduction of the Stated Capital under Section 62 of the Act.

17.3. Management review by Shareholders

a) The Chairperson of any meeting of shareholders shall give the Shareholders a reasonable
opportunity to discuss and comment on the management of the Company.

b) A meeting of Shareholders may pass a resolution which makes recommendations to the
Board on matters affecting the management of the Company.

¢) Unless carried as a Special Resolution, any recommendation under subsection (b) shall not
be binding on the Board.

41



17.4. A Shareholder may require Company to Purchase Shares

a)

b)

d)

e)

A Shareholder may require the Company to purchase his Shares where:

i. a Special Resolution is passed under clause 17.2(a) for the purposes of altering the
Constitution of the Company with a view to imposing or removing a restriction on the
business or activities of the Company, or a Major Transaction, an Amalgamation or
a reduction of the stated capital; and

il the Shareholder casts all the votes attached to the Shares registered in his name
and for which he is the beneficial owner against the resolution; or

iii. where the resolution to exercise the power was passed as resolution in lieu of
Meeting, the Shareholder did not sign the resolution.

A request to that effect shall be addressed to the Company by the dissenting shareholder by
notice in Writing within fourteen (14) days of either the passing of the resolution at a Meeting
of Shareholders or the date on which notice of the passing of the written resolution is given
to him.

Upon receiving a notice given under clause (b), the Board shall:

i. agree to the purchase of the Shares by the Company from the Shareholder giving
the notice; or

ii. arrange for some other person to agree to buy the Shares; or
iii. apply to the Court under Section 112 or section 113 of the Act; or

iv. save and except as regards a Special Resolution approving the liquidation of the
Company which cannot be rescinded in any circumstances, arrange, before taking
the action concerned, for the Special Resolution entitling the Shareholder to give the
notice pursuant to clause 17.4(b), to be rescinded by a Special Resolution, or decide
in the appropriate manner not to take the action concerned; and

the Board shall within twenty-eight (28) days of receipt of the notice under clause (b) give
written notice to the Shareholder of its decision under clause (c).

where the Board agrees to the Company purchasing the Shares, pursuant to clause
17.4(c)(i), it shall do so in accordance with section 110 of the Act.

18.5. Notice of Meetings

a)

b)

d)

Written notice of the time and place of a Meeting shall be sent to every Shareholder entitled
to receive notice of the Meeting and to every Director, secretary and auditor of the Company
not less than fourteen (14) days before the Meeting.

The notice shall state:

i. the nature of the business to be transacted at the Meeting in sufficient detail to enable
a Shareholder to form a reasoned judgement in relation to it; and

ii. the text of any Special Resolution to be submitted to the Meeting.
Any irregularity in a notice of a Meeting shall be waived where all the Shareholders entitled
to attend and vote at the Meeting attend the Meeting without protest as to the irregularity, or

where all such Shareholders agree to the waiver.

Any accidental omission to give notice of a Meeting to, or the failure to receive notice of a
Meeting by, a Shareholder shall not invalidate the proceedings at that Meeting.
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e) The Chairperson may, or where directed by the Meeting, shall, adjourn the Meeting from time
to time and from place to place, but no business shall be transacted at any adjourned Meeting
other than the business left unfinished at the Meeting from which the adjournment took place.

f)  When a Meeting is adjourned for thirty (30) days or more, notice of the adjourned Meeting
shall be given as in the case of an original Meeting.

g) Notwithstanding clauses (a), (b) and (c) it shall not be necessary to give any notice of an
adjournment or of the business to be transacted at an adjourned Meeting.

h) Notice can be given by advertisement, provided that such advertisement shall be published
in at least two daily newspapers of wide circulation.

18.7. Quorum

a) Where a quorum is not present, no business shall, subject to clause (c), be transacted at a
Meeting.

b) Should there be more than one shareholder, the quorum for holding a Meeting of
Shareholders, shall be at least 2 (two) members present in person or by proxy together
holding shares representing at least 35 (thirty five)% of the total voting rights.

c) Where a quorum is not present within thirty (30) minutes after the time appointed for the

Meeting:

i. in the case of a Meeting called under section 118 (1) (b) of the Act, the Meeting shall
be dissolved;

ii. in the case of any other Meeting, the Meeting shall be adjourned to the same day in
the following week at the same time and place, or to such other date, time and place
as the Directors may appoint; and

iii. where, at the adjourned Meeting, a quorum is not present within thirty (30) minutes
after the time appointed for the Meeting, the Ordinary Shareholders or their proxies
present shall be quorum.

19.1. Number of Directors

The Board shall consist of a minimum of 3 (three) Directors and a maximum of twelve (12) Directors.
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19.5. Disqualification and removal of Directors
A person will be disqualified from holding the office of Director if he:

a) is removed by Ordinary Resolution passed at a Meeting called for the purpose that includes
the removal of a Director; or

b) resigns in Writing and is not reappointed in accordance with this Constitution or the Act; or
c) becomes disqualified from being a Director pursuant to section 133 of the Act; or

d) is (or would, but for the repeal of section 117 of the Companies Act 1984, be) prohibited from
being a Director or promoter of, or being concerned with, or taking part in, the management of
a Company under section 337 or 338 of the Act; or

e) dies; or

f) attains or is over the age of seventy (70) years (but subject always to section 138 of the Act),
or

g) is under eighteen (18) years of age; or
h) is an undischarged bankrupt.

The removal from office of any Director by the Company shall be without prejudice to the removed
Director’s right to claim damages under any contract with the Company.

Notwithstanding anything in this section, a person of or over the age of 70 years may, by an Ordinary
Resolution of which no shorter notice is given than that required to be given for the holding of a Meeting
of shareholders, be appointed or reappointed as a Director of the Company to hold office until the next
Annual Meeting of the Company or be authorised to continue to hold office as a Director until the next
Annual Meeting of the Company.

19.7. Alternate Directors

a) Every Director may, by notice given in Writing to the Company, appoint any person (including
any other Director) to act as an Alternate Director in the Director’s place, either generally, orin
respect of a specified meeting or meetings at which the Director is not present.

20.1. Powers of the Board

a) Subject to any restrictions in the Act or this Constitution, the business and affairs of the
Company shall be managed by or under the direction or supervision of the Board.

b) The Board shall have all the powers necessary for managing, and for directing and supervising
the management of, the business and affairs of the Company except to the extent that this
Constitution or the Act expressly requires those powers to be exercised by the Shareholders
or any other person.

¢) The Board shall moreover have all the powers of the Company as expressed in section 27 of
the Act, including, but not limited to, the power to purchase and sell property, to borrow money
and to mortgage, pledge or create charges on its assets and to issue debentures and other
securities, whether outright or as security for any debt, liability, or obligation of the Company
or of any third party.
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22.1. Authority to remunerate Directors

a) The Shareholders by Ordinary Resolution, or the Board if it is satisfied that to do so is fair to
the Company, shall approve:

the payment of remuneration (or the provision of other benefits) by the Company to a Director
for his services as a Director, or the payment of compensation for loss of office; and

the making of loans and the giving of guarantees by the Company to a Director in accordance
with section 159 (6) of the Act.

b) The Board shall ensure that, forthwith after authorising any payment under clause 22.1 (a),
particulars of such payment are entered in the Interests Register, where there is one.

c) Notwithstanding the provisions of this clause, the Shareholders of the Company may, by
Unanimous Resolution or by Unanimous Shareholders’ Agreement, approve any payment, provision,
benefit, assistance or other distribution referred to in section 159 of the Act provided that there are
reasonable grounds to believe that, after the distribution, the Company is likely to satisfy the Solvency
Test.

22.4. Interested Director not to vote

a) Except for those listed in clause 22.4 (b) to (g), no Director shall vote on any contract or
arrangement or any other proposal in which he or his associate is interested nor shall he be counted
in the quorum present at a meeting at which any such contract or arrangement.

b) The giving of any security or indemnity either:

to the Director in respect of money lent or obligations incurred or undertake by him at the
request of or for the benefit of the Company or any of its subsidiaries; or

to a third party in respect of a debt or obligation of the Company or any of its subsidiaries for
which the Director has himself assumed responsibility in whole or in part and whether alone or jointly
under a guarantee or indemnity or by the giving of security;

c) Any proposal concerning an offer of shares or debentures or other securities of or by the
Company or any other company which the Company may promote or be interested in for subscription
or purchase where the Director is or is to be interested as a participant in the underwriting or sub-
writing of the offer;

d) Any proposal concerning any other company in which the Director is interested only, whether
directly or indirectly, as an officer or executive or Shareholder in which the Director is beneficially
interested in shares of that company, provided that he, together with any of his Associates, is not
beneficially interested in five percent (5%) or more of the issued Shares of any Class of such company
(or of any third company through which his interest is derived) or of the voting rights;

e) Any proposal or arrangement concerning the benefit of employees of the Company or its
subsidiaries including:

the adoption, modification or operation of any employees’ share scheme or any share
incentive or share option scheme under which he may benefit; or

the adoption, modification or operation of a pension fund or retirement, death or disability
benefits scheme which relates both to Directors and employees of the Company or any of its
subsidiaries and does not provide in respect of any Director as such any privilege or advantage not
generally accorded to the class of persons to which such scheme or fund relates; and

f) Any contract or arrangement in which the Director is interested in the same manner as other

holders of Shares or debentures or other securities of the Company by virtue only of his interest in
Shares or debentures or other securities of the Company.
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27.2. Accounts

A printed copy of the Company’s Annual Report (including the balance sheet and every document
required by law to be annexed thereto and profit and loss account or income and expenditure
statement account) shall, at least 14 days before the date if the meeting of Shareholders, be delivered
or sent by post to the registered address of every Shareholder.

25. Winding up

25.1. Distribution of Surplus Asset

Subject to the terms of issue of any Shares, upon the liquidation of the Company, any assets of the
Company remaining after payment of the debts and liabilities of the Company and the costs of
liquidation shall be distributed among the holders of the Shares in proportion to their shareholding,
provided however that a holder of Shares not fully paid up shall receive only a proportionate share of
his entitlement being an amount which is in proportion to the amount paid to the Company in
satisfaction of the liability of the Shareholder to the Company in respect of the Shares.

25.2. Division in Kind

a) When assets are distributed, the liquidator may, with the sanction of a Special Resolution,
divide in kind amongst the Shareholders the assets of the Company, whether they consist of property
of the same kind or not, and may for that purpose set such value as he shall deem fair upon any
property to be divided and may determine how the division shall be carried out as between the
Shareholders or different classes of Shareholders.

b) The liquidator may, with the like sanction, vest any such assets in such persons for the benefit
of contributories as the liquidator, with the like sanction, shall think fit.

C) Nothing in this clause shall require a Shareholder to accept any share or other security on
which there is any liability.
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15.DOCUMENTS AVAILABLE FOR INSPECTION

The following documents are available for inspection at the registered office of BlueLife from 31 May
2021 to 21 June 2021 during normal working hours:

e This Prospectus, deemed to be the Listing Particulars pursuant to the Listing Rules of the SEM,;
e The Constitution;

e Bluelife’s consolidated audited financial statements and annual report for the year ended 30
June 2018, 2019 and 2020 and interim financials for the 8-month period ended 28 February
2021; and

e Property Valuer’s reports as at 30 June 2020.

Ernst & Young have provided a report, dated 21 April 2021, for incorporation in this Prospectus. The
report is set out in Section 16.

The auditors have given their written consent to include their report, in the form and context in which it
appears, in the Prospectus, and have not withdrawn their consent as at the date of this Prospectus.
The auditors’ report has been filed with the FSC and the SEM.
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16.FINANCIAL INFORMATION
16.1 Auditor’s report

Emst & Maurtthes Tl +230 403 4777
Sith Floor, M Tower | Fac +230 403 4700
, Ebene ey.com
Maurtius
Building a better
warking world

REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY FINANCIAL STATEMENTS
TO THE MEMBERS OF BLUELIFE LIMITED
Opinion

The summary financial statements, which comprise the summary statement of financial position as at 30
June 2020, the summary statement of profit or loss., summary statement of comprehensive income,
summary statement of changes in equity and summary statements of cash flow for the year then ended,
are derived from the audited financial statements of Bluelife Limited (the "Company”) and its subsidiaries
{altogether, the "Group™) for the year then ended.

Inour opinion, the accompanying summary financial statoments are consistent, in all material respects, with
the audited financial statements, on the basis described in the basis of preparation nota.

Summary Financial Statements

The summary financial statements do not contain all the disclosures required by International Financial
Reporting Framework. Reading the summary financial statements and the auditor's report thereon,
therefore, is not a substitute for reading the audited financial statemants and the auditor's report thereon.
The summary financial statements and audited financial statements do not reflect the effect of events that
occurred subsequent to the date of our audit report on the audited financial statements.

The Audited Financial Statements and Our Report Thereon

We expressed an unmodified awdit opinion on the audited financial statements for the year ended 30 June
2020 in our report dated 29 October 2020. This report also includes:

. A Material Uncertainty Related to Going Concern section that draws attention to Note 3 in the
financial statements. Note 3 indicates that the Group and the Company incurred a loss of Rs.
274,159,638 and Rs. 195,879,892 respectively for the year ended 30 June 2020 and as at that
date, their current liabilitios exceeded their current assets by Rs. 737,426,740 and Rs. 91,428,649
respectively. As stated in Mote 3 of these financial statements, these conditions along with liguidity
challenges in conjunction with, and exacerbated by external factors in the economic environment in
which the Company operates as a result of COVID-19 pandemic impacting the entity’s core business
of marketing, building and selling developments, indicate the existence of a material uncertainty
which may cast doubt on the entity’s ability to continue as a going concern. These matters are
howewver not addressed in the summary financial statements and would require the readar to refar to
the full financial statements for that year for additional information.

. The communication of other key audit matters.

The audited financial statements and the summary financial statements do not reflect the effects of events
that occurred subsequent to the date of our report on the audited financial statements.

The financial statements and thus the summary financial statements for the year ended 30 Jume 2020
includes corresponding numbers for two earlier periods and some of these numbers were restated in the 30
June 2020 financial statements. The commespending numbers were audited by BDO Ltd and they expressed
an unmodified audit opinion on these financial statements in their reports dated 30 September 2019 and
21 September 2018 respactively.
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Building a better
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REFORT OF THE INDEPEMDENT AUDITOR ON THE SUMMARY FINANCIAL STATEMENTS

TO THE MEMBERS OF BLUELIFE LIMITED

Management's Responsibility for the Summary Financial Statements

Management is responsibla for the preparation of the summary financial statements on the basis described
in the basis of preparation note.

Auditor's Responsibility

Our responsibility is to express an opinion on whather the summary financial statements are consistent, in
all material respects, with the audited financial statements based on our procedures, which were conducted
in accordance with International Standard on Awditing (ISA) B10 (Revisad), Engagements to Report on
Sumimary Financial Statements.

Report on other legal and regulatory requirements

Listing Fules of The Stock bxchange of Wauntus Ld

During the year ended 30 June 2020, we have not been an associate, as defined in the Listing Rules, of any
diractors or shareholders holding more that 5% of the shares issued by BlueLife Limited.

We are the auditors of BlueLife Limited and its subsidiaries.

oy i

ERNST & YOUNG DARYL CSIZMADIA, C.A. (5.A)
Ebene, Mauritius Licensed by FRC

Date: 21 April 2021

Amambe fim of Eret & Young Globael Liniied
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Basis of preparation paragraph

The summary consolidated financial statements for the years ended 30 June 2018, 2019 and 2020 set out
below are prepared in pursuance with the requirements of the Listing Rules of the Stock Exchange of Mauritius
Ltd.

The Directors have considered that the presentation of the statements of financial position, statements of profit
orloss, statements of comprehensive income, statements of changes in equity and statements of cash flows are
appropriate.

The summary consolidated financial statements are themselves not audited but are extracted from audited
information. The Directors take full responsibility for the preparation of the consolidated summary financial
statements and the correct extraction of financial information from the underlying audited financial statements.

The summary consolidated financial statements do not include all the information required by IFRS for full
financial statements and are not a substitute for the full financial statements from which they have been
extracted. The accounting policies applied in the preparation of the full financial statements, from which the
summary financial statements were derived, are in compliance with IFRS.
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REVIEW REPORT TO THE MEMBERS OF BLUELIFE LIMITED

Emst & Young Maurltius Tel 230 403 4777
3th Floor, NeXTeracom Tower | Fan: +230 403 47
Cybescity, Ebene Ey.Com

Maurfiius

]
working warld

REVIEW REPORT TO THE MEMBERS OF
BLUELIFE LIMITED

REPORT ON THE FINANCIAL SUMMARY

We have reviewed the accompanying statements of financial position of BlueLife Limited (the "Company ™} and
its subsidiaries (altogether, the "Group”) as of 2B February 2021 and the related statements of profit or loss,
statements of comprehensive income, statements of changes in equity and statements of cash flow for the eight-
months period then ended other explanatory notes.

Management' s Responsibility for the Financial Summary

Management is responsible for the preparation and fair presentation of this interim financial information in
accordance with the basis of preparation mentioned under the basis of preparation note.

Independent Ruditor s Review Responsilicy
Our responsibility is to express a conclusion on this interim financial information based on our review.
Scope of Revew

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 anmalytical 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.

Conchusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
financial information is not prepared in all material respects with the basis of accounting described under the
basis of preparation note.

Emphass of Matters
Basis ol hcoounting and ResTicoon on Use

We draw attention to basis of preparation note to the interim financial information, which describes the basis of
accounting. The interim financial information is prepared to assist management in the preparation of the
prospectus for a rights issue and bonds issue. As a result, the interim financial information may not be suitable
for another purpose. Our review report is intended solely for the purpose of complying with the Securities (Public
Ofters) Rules 2007 and the Listing Rules of the Stock Exchange of Mauritius with respect to the rights issue and
bond issue programme of the Company.
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Building a better

woarking world

REVIEW REPORT TO THE MEMBERS OF

BLUELIFE LIMITED (CONTINUED)

REPORT OM THE FINANCIAL SUMMARY (CONTINUED)
Govng Concern

We draw attention to Mote 16.2 in the financial summary, which indicates that the Group and the Company
incurred a loss of Rs. 111,710,989 and Rs. 69,429, 251 respectively for the period ended 28 February 2021 and
as at that date, their current liabilities exceeded their current assets by Rs 465,555,993 and Rs. 148,448,734
respectively. As stated in Note 16.2 of this financial summary, these conditions along with liquidity challenges
in conjunction with and exacerbated by external factors in the economic environment in which the company
operates as a result of the COVID pandemic impacting the entity’s core business of marketing, building and selling
developments indicate the existence of a material uncertainty which may cast significant doubt on the entity's
ability to continue as a going concern.

'/\ﬂ
E)’ 1 \‘/( | *\\J.t\'
ERNST & YOUNG DARYL CSIZMADIA, CA. (5.A)

Ebene, Mauritius Licensed by FRC

Date: 27 April 2021

A marter frm of Ermt & Young Globel Limied
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Basis of preparation

The interim financial information has been prepared on a historical cost basis, except for investment properties
which are carried at fair value, and the information is prepared using the recognition and measurement principles
of International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board
(IASB) but the information itself does not comply with IFRS. The interim financial information has been prepared
using consistent accounting policies as the financial statements prepared at year end. However, the Directors have
furnished only the statements of financial position, the statements of profit or loss and other comprehensive
income, the statements of changes in equity and the statements of cash flows for the Group and Company as they
are not required to issue a full set of financial statements in terms of presentation or disclosure requirements as
required by IFRS or IAS 34. Further, in accordance with the requirements of the Securities (Public Offer) Rules
2007, no comparative information have been provided in the statements of profit or loss and other comprehensive
income and statements of cash flows. The interim financial information is presented in Mauritian Rupees ("Rs").

16.2 Going Concern Note

The Group and the Company incurred net losses of Rs. 111,710,989 and Rs. 69,429,251 respectively
for the period ended 28 February 2021 and has a net current liability position of Rs. 465,555,993 and
Rs. 148,448,734 respectively as at 28 February 2021.

The Company is the holding company of multiple subsidiaries, all based in Mauritius, that comprise
the BlueLife group (the “Group”). The Group’s principal activity is that of property development and
the continued viability of this activity is predicated on the development and sale of investment
properties, utilising development scheme initiatives made available to the private sector by the
government. The key risks and dependencies of this activity are therefore the continued sale of
properties to either foreign investors or on the local market. The Group has a considerable quantity
of lots available, at varying stages of development, which has the potential to generate significant
revenues and profit over the next 10-15 years.

As the branding and selling of investment properties are dependent on the physical presence of
prospective investors in Mauritius, the advent of the COVID-19 pandemic has placed considerable
pressure on the Group’s ability to realise sales in the short term, and given the current trend, it is
believed that this pressure will continue until 2023. Additional risks, exacerbated by the global
pandemic, include downward pressure on property prices as the supply of properties under special
schemes in Mauritius outweighs the current demand. Management believes that the Group brand
offering provides the Group with an edge over its competitors. Current property developments
forecast over the next three years will also realise sufficient cash flows to allow the Group to incur
strategic capital expenditure, which is considered key in creating value to sell a particular part of their
future property development, however this is dependent on the re-opening of the borders. Cash flows
should also be sufficient to partially cover continued overheads of the group but there are other
initiatives which will be required to meet the liquidity needs to the entity operationally and to meet the
obligations of the group which will materialise over the current and next year. The Group had initially
forecasted for receipts from the sale of villas, but this has been delayed due to the continued impacts
of COVID and the second lockdown in Mauritius and resulted in the Group having to manage its
expenditure on development. Thus, the Group had to use the available bank facilities to finance its
operations. This rights issue and other funding initiatives currently being examined by management
will reduce the dependence on the bank facilities. Inflows from the sale of villas are expected in as
from early FY22.

A secondary source of revenue of the Group is in the Hotel Operations sector. The Group currently
operates two hotels, one of which is located at the heart of the property development that is Azuri.
The hotels have been particularly impacted by the global COVID-19 pandemic, and until the borders
re-open, they will continue to make losses. It is noted that the hotels have associated themselves,
through a hotel management agreement, with a leading global hotel brand name. This strategy has
resulted in the hotels being able to take advantage of the leading hotel global customer network and,
through significantly improved occupancy rates, the hotels have reflected improved financial results,
up until the outbreak of COVID-19, indicating their ability to meet their obligations without further
assistance or support from their shareholders or financial institutions. It is expected that this situation
will bounce back rapidly once the border re-opens and tourism returns to normal levels.
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The hotels are indebted with various banking institutions and the Company has provided corporate
guarantees against these loans. Management has availed themselves of all possible forms of
assistance in order to mitigate the risks associated with the loan liabilities, including: agreed loan
moratoriums with the banks, wage assistance schemes available from the government, various
austerity measures to keep costs to a minimum during the crisis, and the possibility of availing
themselves of a government-devised economic stress relief fund.

Management considers that at least one of the hotels is strategically important to their core
investment property strategy, as the integrated resort scheme village which has been created needs
to offer a holistic service and facility offering to residents and tourists alike. Revenues therefore
generated by hotel operations, whilst important in value annually, are not considered as core to the
group’s strategy. Management has resolved to dispose one of the hotels considered not to be
strategically important and has already received a promising offer which is being finalised.

Other segmental sources of income to the Group are derived from commercial sales or rentals and
from facilities and maintenance revenue from existing residents of the village. Amounts generated
from these sources, whilst contributing to profitability, are not considered significant to the overall
business of the Group.

Management has also undertaken to and is in the process of, as part of their strategy, disposing of
non-core activities of the Group. Many of these disposals are advanced with a higher probability of
cash flow whilst others still require offers to be received. For some properties, the sale has already
been completed where the funds have been used to repay some debts of the Group. Management
has been actively managing the cash flows relating to property development matching the timing of
development expenditure with expected inflows from sales whilst recognising that some development
must continue in order to attract inflows/investors. The largest shareholder has also provided a letter
of support to the extent of its shareholder’s loan of Rs 200 million plus accrued interest thereon.
Management has also secured extensions on some facilities and continues to engage with financiers
as the events relating to COVID continue to play out. In addition, management is considering other
initiatives and possible capital raising measures to support the entity up to FY 2023 and in discharging
the arising obligations relating to the hotels as discussed above. Management is working towards a
right issue of Rs 300 million, where two shareholders, namely IBL Ltd (“IBL”) and Actis Paradise
Jersey Limited (“Actis”), representing 70.05% of the share capital of the Company, have confirmed
to the Board their intention to subscribe to the Rights Issue at the level of their respective
shareholders’ loans in the Company and realise a further net cash inflow depending on the amount
subscribed by the other shareholders in the context of this right issue. All the necessary approvals
have been obtained for this rights issue and the process, as per the Listing Rules in Mauritius, is
currently underway.

Further to the above, management is investigating other funding sources that will enable them to
accelerate the development of properties and manage their liquidity more effectively which, to date,
is being managed through new and available bank facilities. Management believes that the existing
facilities available are sufficient but alternative funding is required to maintain the prime strategy of
the Group, which is property development.

Whilst management is confident that the various initiatives taken to mitigate the risk of a liquidity
squeeze on the Group will be sufficient, these initiatives depend on a number of external factors,
including finding willing buyers for some non-core assets, final market approvals for other board
approved initiatives over and above the rights issue and in terms of receiving funding from customers,
the re-opening of borders and the extent and duration of the global pandemic in investor-targeted
countries.

The above conditions indicate the existence of a material uncertainty which may cast significant doubt
around the Company’s ability to continue as a going concern and, therefore it may be unable to
realise its assets and discharge its liabilities in the normal course of business. The Company and
certain subsidiaries therefore continue to rely on the continuing support of its shareholders and on
the measures noted above.
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16.3 Summary Financial Statements

The tables below have been extracted from the audited financial statements of BlueLife for the
financial years ended 30 June 2020, 30 June 2019 and 30 June 2018

16.3.1 STATEMENTS OF FINANCIAL POSITION

AUDITED STATEMENTS OF FINANCIAL POSITION AS AT

ASSETS

Non-current assets
Property, plant and
equipment

Investment properties
Intangible assets

Right of use assets
Investment in subsidiaries
Deferred tax assets

Current assets
Inventories

Trade and other receivables
Other financial assets at
amortised cost

Cash and cash equivalents

Assets classified as held
for sale

Total assets

EQUITY AND LIABILITIES
Equity (attributable

to owners of the parent)
Stated capital

Actuarial reserves
Accumulated losses

Owners' interests
Non-controlling interests
Total equity

LIABILITIES
Non-current liabilities
Interest bearing loans and
borrowings

Employee benefits liability
Deferred tax liabilities

Current liabilities
Trade and other payables
Current tax liabilities
Interest bearing loans and
borrowings

Liabilities directly
associated with assets
classified as held for sale
Total liabilities

Total equity and liabilities

THE GROUP THE COMPANY
Restated Restated Restated Restated
June 30, June 30, July 01, June 30, June 30, July 01,
2020 2019 2018 2020 2019 2018
Rs. Rs. Rs. Rs. Rs. Rs.

1,236,186,085 1,253,033,037 1,267,948,767 882,342 1,003,659 1,841,991
1,627,735,827 1,830,563,135 1,814,987,948 100,500,000 102,848,792 93,316,140
2,088,060 54,051,514 107,003,542 40,546 24,643 11,710,574
84,998,921 - - 711,171 - -
- - - 2,068,738,188 1,831,441,846  1,963,092,959
32,270,225 26,262,673 41,880,125 1,228,150 1,124,999 543,211
2,983,279,118 3,163,910,359 3,231,820,382 2,172,100,397 1,936,443,939 2,070,504,875
234,247,915 108,943,852 94,540,359 25,866,350 37,891,627 36,122,387
53,682,336 139,838,374 139,336,891 4,661,556 6,121,797 365,348,794
- - - 559,890,616 471,200,122 -
41,764,386 62,901,160 140,255,691 1,348,460 26,243,908 4,685,505
329,694,637 311,683,386 374,132,941 591,766,982 541,457,454 406,156,686
384,294,174 575,311,872 583,925,520 - 342,889,068 342,940,818
3,697,267,929 4,050,905,617 4,189,878,843 2,763,867,379 2,820,790,461 2,819,602,379

3472,320,310  3,472,320,310  3472,320,310 3472320310  3472,320,310 3,472,320,310
(4,029,952) (3,438,916) 206,740 272,192 78,997 1,325,893
(1617,262,795) (1,377,478.212) (1,167,372,763) (1,395,698,409) (1,199,818,517)  (985,399,523)
1,851,027,563  2,091,403182  2,305,154,287  2,076,894,093  2,272,580,790  2,488,246,680
(17,965,012) 16,983,397 19,592,997 - - -
1,833,062,551  2,108,386,579  2,324,747,284  2076,894093  2272,580,790 2,488,246,680
565,813,143 606,586,800 623,398 431 176,690 214,647 293,216
18,348,344 14,520,477 6,287,388 3,600,965 3,473,669 1,354,133
2,526,986 - - - - -
586,688,473 621,107,277 629,685,819 3,777,655 3,688,316 1,647,349
217,946,267 174,074,165 256,433,954 191,561,204 41,731,598 67,037,227

- - 5,699,324 - - -

849,175,110 721,489,127 666,466,838 491,634,427 368,103,622 256,169,816
1,067,121,377 895,563,292 928,600,116 683,195,631 409,835220 323,207,043
210,395,528 425,848,469 306,845,624 - 134,686,135 6,501,307
1,864,205,378  1,942,519,038  1,865,131,559 686,973,286 548,209,671 331,355,699
3,607,267,929  4,050905617  4,189,878,843  2,763,867,379 2820790461  2,819,602,379
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16.3.2 STATEMENTS OF PROFIT OR LOSS

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

THE GROUP THE COMPANY
Year ended Year ended Six-months ended  Year ended Year ended Six-months ended
June 30, June 30, June 30, June 30, June 30, June 30,
Restated Restated Restated
2020 2019 2018 2020 2019 2018
Rs. Rs. Rs. Rs. Rs. Rs.

Continuing operations
Revenue 470,872,534 575,803,081 676,697,775 6,223,891 9,548,160 7,856,017
Cost of sales (190,704,702)  (215,728,524) (480,281,447) - - -
Gross profit 280,167,832 360,074,557 196,416,328 6,223,891 9,548,160 7,856,017
Other income 3,024,717 18,112,494 7,454,037 39,867,025 28,811,561 77,378,264
Interest income at EIR - 1,279,735 11,588,010 9,541,454 -
Other gains/(losses) - net 31,765,599 (3,553,072) 3,203,198 - - (10,791)
Selling and marketing expenses (45,407,954) (55,153,620) (25,504,986) - - -
Administrative expenses (355,357,066)  (364,412,108) (188,872,601) (91,978,463) (87,869,044) (61,105,857)
Expected credit losses (51,765,905) (3,455,185) - (8,943,498) 11,887 -
Other operating expenses (18,599,150) (7,683,452) (6,984,516) (1,835,943) (810,725) (470,243)

(156,171,927) (54,790,651) (14,288,540) (45,078,978) (40,766,707) 23,647,390
Net (decrease)/increase in fair value
of investment properties (10,797,476) (238,685) (37,820,409) (2,348,792) 9,532,652 (43,210,760)
Impairment charges - (51,235,990) (31,786,174)  (119,592,826) (143,114,927) (112,273,304)
Finance costs (88,284,269) (84,951,336) (47,729,823) (29,002,023) (19,360,105) (13,002,072)
Loss before taxation (255,253,672)  (191,216,662) (131,624,946)  (196,022,619) (193,709,087) (144,838,746)
Income tax credit/(charge) 3,218,085 (15,038,146) 986,792 142,727 326,400 4,154,132
Loss for the year from continuing operations (252,035,587) (206,254,808) (130,638,154)  (195,879,892) (193,382,687) (140,684,614)
Discontinued operations
Loss from discontinued operations,
net of tax (22,124,051) (5,216,309) (14,927,991) - - -
Loss for the year (274,159,638)  (211,471,117) (145,566,145)  (195,879,892) (193,382,687) (140,684,614)
Other comprehensive (loss)/ income for the year, net of tax
Items that will not be reclassified subsequently
to profit or loss:
Remeasurements of employee benefits
liability, net of deferred tax (1,164,390) (4,889,588) 702,262 193,195 (1,246,896) 101,954
Total comprehensive loss for the year (275,324,028)  (216,360,705) (144,863,883)  (195,686,697) (194,629,583) (140,582,660)
Loss attributable to:
Owners of the parent (239,784,583)  (210,105,449) (136,440,084) (195,879,892) (193,382,687) (140,582,660)
Non-controlling interests (34,375,055) (1,365,668) (9,126,061) - - -

(274,159,638)  (211,471,117) (145,566,145)  (195,879,892)  (193,382,687) (140,582,660)
Total comprehensive loss attributable to:
Owners of the parent (240,375,623)  (213,751,105) (135,917,894) (195,686,697) (194,629,583) (140,582,660)
Non-controlling interests (34,948,405) (2,609,600) (8,945,989) - - -

(275,324,028)  (216,360,705) (144,863,883)  (195,686,697) (194,629,583) (140,582,660)
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16.3.3 STATEMENTS OF CHANGES IN EQUITY

AUDITED STATEMENTS OF CHANGES IN EQUITY

THE GROUP

Attributable to owners of the parent

Stated Other Actuarial Accumulated Non-controlling Total
capital reserves reserves losses Total interests Equity
Rs. Rs. Rs. Rs. Rs. Rs. Rs.

AtJuly 1, 2019 3,472,320,310 26,080,000  (3,438916) (1,333,152,181) 2,161,809,213 (15,552,889)  2,146,256,324
- Effect of prior year adjustments - (26,080,000) - (44,326,031) (70,406,031) 32,536,286 (37,869,745)
- as restated 3,472,320,310 - (3,438,916) (1,377,478,212) 2,091,403,182 16,983,397  2,108,386,579
Loss for the year - - - (239,784,583)  (239,784,583) (34,375,055)  (274,159,638)

Other comprehensive loss for the year - - (591,036) - (591,036) (573,354) (1,164,390)

Total comprehensive loss for the year - - (591,036) (239,784,583)  (240,375,619) (34,948,409) (275,324,028)

At June 30, 2020 3,472,320,310 - (4,029,952) (1,617,262,795) 1,851,027,563 (17,965,012)  1,833,062,551

AtJuly 1, 2018 3,472,320,310 26,080,000 206,740 (1,148598,027) 2,350,009,023 (9,781,967)  2,340,227,056

- Effect of prior year adjustments (26,080,000) (18,774,736) (44,854,736) 29,374,964 (15,479,772)

- as restated 3,472,320,310 - 206,740 (1,167,372,763) 2,305,154,287 19,592,997  2,324,747,284
Loss for the year - - - (210,105,449)  (210,105,449) (1,365,668)  (211,471,117)

Other comprehensive loss for the year - - (3,645,656) - (3,645,656) (1,243,932) (4,889,588)

Total comprehensive loss for the year - - (3,645,656) (210,105,449)  (213,751,105) (2,609,600)  (216,360,705)

At June 30, 2019 3,472,320,310 - (3,438,916) (1,377,478,212) 2,091,403,182 16,983,397  2,108,386,579

AtJuly 1, 2017 3,027,298,338 26,080,000 (315,450) (1,025,572,366) 2,027,490,522 924,363  2,028,414,885

- Effect of prior year adjustments - (26,080,000) - (5,360,313) (31,440,313) 27,614,623 (3,825,690)

- as restated 3,027,298,338 - (315,450)  (1,030,932,679) 1,996,050,209 28,538,986  2,024,589,195
Loss for the year - - - (136,440,084)  (136,440,084) (9,126,061)  (145,566,145)

Other comprehensive loss for the year - - 522,190 - 522,190 180,072 702,262

Total comprehensive loss for the year - - 522,190 (136,440,084)  (135,917,894) (8,945,989) (144,863,883)
Issue of shares 445,021,972 - - - 445,021,972 - 445,021,972

At June 30, 2018 3,472,320,310 - 206,740 (1,167,372,763) 2,305,154,287 19,592,997 2,324,747,284
AUDITED STATEMENTS OF CHANGES IN EQUITY
THE COMPANY Stated Actuarial Accumulated

capital reserves losses Total

Rs. Rs. Rs. Rs.
AtJuly 1,2019 3,472,320,310 78,997  (1,199,818,517) 2,272,580,790
Loss for the year - - (195,879,892) (195,879,892)
Other comprehensive income for the year - 193,195 - 193,195
Total comprehensive loss for the year - 193,195 (195,879,892) (195,686,697)
At June 30, 2020 3,472,320,310 272,192 (1,395,698,409) 2,076,894,093
AtJuly 1,2018 3,472,320,310 1,325,893  (1,006,435,830) 2,467,210,373
Loss for the year - - (193,382,687) (193,382,687)
Other comprehensive loss for the year - (1,246,896) - (1,246,896)
Total comprehensive loss for the year T - (1,246,896) (193,382,687) (194,629,583)
At June 30, 2019 3,472,320,310 78,997  (1,199,818,517) 2,272,580,790
AtJuly 1,2017 3,472,320,310 1,223,939 (844,714,909)  2,628,829,340
Loss for the year - - (140,684,614) (140,684,614)
Other comprehensive loss for the year - 101,954 - 101,954
Total comprehensive loss for the year 7 - 7101954 | (140,684,614)  (140,582,660)
Issue of shares 445,021,972 - - 445,021,972
At June 30,2018 3,917,342,282 1,325,893 (985,399,523)  2,488,246,680
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16.3.4 STATEMENTS OF CASH FLOWS

AUDITED STATEMENTS OF CASH FLOWS

Operating activities

Cash (used in)/generated from
operations

Tax paid

Interest received

Interest paid

Cash (used in)/generated from
operating activities

Investing activities

Purchase of property, plant and

equipment

Purchase of right of use assets

Purchase of intangible assets

Expenditure incurred on investment properties
Proceeds from disposal of property,

plant and equipment

Proceeds from sale of investment properties
Additions of investment in subsidiaries
Deposit received from sale of

investment properties

Cash generated from/(used in)

investing activities

Financing activities
Repayment on borrowings
Proceeds from borrowings

Finance lease capital repayment
Issue of shares

Cash (used in)/generated from
financing activities

Net movement in cash and cash equivalents

Movement in cash and cash equivalents
AtJuly 1,

Effect of foreign exchange difference
(Decrease)/increase

At June 30,

THE GROUP THE COMPANY
Year ended Year ended 6-months ended Year ended Year ended 6-months ended
June 30, June 30, June 30, June 30, June 30, June 30,
2020 2019 2018 2020 2019 2018
Rs. Rs. Rs. Rs. Rs. Rs.

29,917,023 (88,101,986) 76,564,061 37,181,806  (194,776,234) (119,139,738)
(23,992) (4,118,357) (9,054,345) - - -

- 1,117,246 (74,599,678) - - -
(85,686,923)  (109,337,952) 28,427 - (15,161,476) (18,728,098)
(55,793,892)  (200,441,049) (7,061,535) 37,181,806  (209,937,710) (137,867,836)
(21,370,264) (24,463,279) (10,034,178) (2,475,616) (359,124) (47,000)
(77,934) - - - - -
(1,479,337) (1,147,700) - (48,275) - -
(2,895,681) (11,214,050) (10,125,779) - - -

- 340,000 - - - -
162,000,000 - - - - -
- - - (14,000,100) - -

- 120,000,000 58,848,000 - - -
136,176,784 83,514,971 38,688,043 (16,523,991) (359,124) (47,000)
(192,707,936? (72,626,624) (297,327,580) (134,686,135)  (108,000,000) (238,083,333)
80,000,000 120,000,000 - 81,881,939 348,000,000 -
(3,364,672) (919,417) (788,202) (1,450,198) (74,036) (35,775)

- - 445,021,972 - - 445,021,972
(116,072,608) 46,453,959 146,906,190 (54,254,394) 239,925,964 206,902,864
(35,689,716) (70,472,119) 178,532,698 (33,596,579) 29,629,130 68,988,028
(241,987,134)  (173,228,223) (354,157,760) (171,781,172)  (201,410,302) (270,388,205)
2,011,439 1,713,208 2,396,839 - - (10,125)
(35,689,716) (70,472,119) 178,532,698 (33,596,579) 29,629,130 68,988,028
(275,665,411)  (241,987,134) (173,228,223) (205,377,751)  (171,781,172) (201,410,302)
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16.4 Interim Financial Statements

The tables below have been extracted from the unaudited interim financial statements of BlueLife for the
eight months ended 28 February 2021, reviewed by the auditors.

16.4.1 STATEMENT OF FINANCIAL POSITION

BLUELIFE LIMITED

STATEMENTS OF FINANCIAL POSITION - FOR THE EIGHT MONTHS ENDED FEBRUARY 28, 2021

ASSETS

Non-current assets

Property, plant and equipment
Investment properties

Intangible assets

Land and related development costs
Right of use Assets

Investment in subsidiaries

Deferred tax assets

Non-current receivables

Current assets

Inventories

Land and related development costs
Trade and other receivables

Other financial assets at amortised cost
Cash and cash equivalents

Non-current assets classified as
held for sale

Total assets

EQUITY AND LIABILITIES

Capital and reserves (attributable to
owners of the parent)

Stated capital

Other reserves

Actuarial reserves

Revenue deficit

Owners' interests

Non-controlling interests

Total equity

LIABILITIES

Non-current liabilities
Borrowings

Retirement benefit obligations
Deferred tax liabilities

Current liabilities
Trade and other payables
Current tax liabilities

Borrowings

Liabilities associated with assets held for sale

Total liabilities

Total equity and liabilities

THE GROUP

THE COMPANY

At Feb 28, 2021

At Jun 30, 2020

At Feb 28, 2021

At Jun 30, 2020

Rs.

855,533,843
1,612,454,827
1,386,997

5,096,438

22,800,147

1,236,186,085
1,627,735,827
2,088,058

84,998,921

32,270,225

Rs.

1,402,656
88,000,000
19,084

189,178
2,068,738,188
1,228,150

882,341
100,500,000
40,547

711,172
2,068,738,188
1,228,150

2,497,272,252

2,983,279,116

2,159,577,256

2,172,100,398

242,594,938 234,247,915 25,866,350 25,866,350
180,300,821 53,682,336 (388,562) 4,661,556
708,934,078 559,890,616

42,767,292 41,764,386 1,626,996 1,348,460

465,663,051 329,694,637 736,038,861 591,766,981
601,109,702 384,294,174 - -

Rs. 3,564,045,005 3,697,267,927 2,895,616,117 2,763,867,379

3,472,320,310
(4,029,952)
(1,713,387,034)

3,472,320,310

(4,029,952)
(1,617,262,795)

3,472,320,310

272,192
(1,465,127,664)

3,472,320,310

272,192
(1,395,698,412)

1,754,903,324
(33,551,762)

1,851,027,563
(17,965,012)

2,007,464,838

2,076,894,090

1,721,351,562

1,833,062,551

2,007,464,838

2,076,894,090

334,582,012 565,813,142 62,717 176,689
14,668,181 18,348,344 3,600,966 3,600,966
2,527,651 2,526,986 - -
351,777,844 586,688,472 3,663,683 3,777,655
146,417,954 217,946,267 314,539,851 191,561,206
784,801,090 849,175,109 569,947,744 491,634,428
931,219,044 1,067,121,376 884,487,595 683,195,634
559,696,555 210,395,528 - -
1,842,693,443 1,864,205,376 888,151,278 686,973,289

Rs. 3,564,045,005

3,697,267,927

2,895,616,116

2,763,867,379
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16.4.2 STATEMENT OF PROFIT OR LOSS
BLUELIFE LIMITED

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME -

FOR THE EIGHT MONTHS ENDED FEBRUARY 28, 2021

Revenue

Cost of sales

Gross profit

Other income

Interest Income at EIR

Other gains/(losses) - net
Selling and marketing expenses
Administrative expenses

Other operating expenses

Exceptional item

Net increase/(decrease) in fair value of investment properties
Impairment charges

Finance costs

Loss before taxation

Income tax credit

Loss for the period from continuing operations

(Loss)/Profit from discontinued operations net of tax

Loss for the period

Other comprehensive income for the period, net of tax

Items that will not be reclassified subsequently to profit or loss:

Remeasurements of post employment benefit obligations

Total comprehensive income for the period

Loss attributable to:
Owners of the parent
Non-controlling interests

Total comprehensive income attributable to:
Owners of the parent
Non-controlling interests

(30,236,614)

THE GROUP THE COMPANY
8 months 8 months
period ended period ended
Feb 28, 2020 Feb 28, 2020
Rs. Rs.
119,694,839 -
(64,658,037) -

55,036,802 -
25,130,630 14,035,064
(1,450,240) -
(8,292,780) -
(136,416,397) (63,429,836)
(11,172,742) (1,579,349)
(77,164,727) (50,974,121)

(18,455,130)

(107,401,342)
4,890,563

(69,429,251)

(102,510,779)

(9,200,210)

(69,429,251)

(111,710,989)

(69,429,251)

(111,710,989)

(69,429,251)

(96,124,239)
(15,586,750)

(69,429,251)

(111,710,989)

(69,429,251)

(96,124,239)
(15,586,750)

(69,429,251)

(111,710,989)

(69,429,251)
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16.4.3. STATEMENT OF CHANGES IN EQUITY

BLUELIFE LIMITED

STATEMENTS OF CHANGES IN EQUITY - FOR THE EIGHT MONTHS ENDED FEBRUARY 28, 2021

Attributable to owners of the parent

THE GROUP

At July 1, 2020

Loss for the period

Acquisition

Other comprehensive income for the period
Total comprehensive income for the period

At Feb 28,2021

AtJuly 1,2019

Effect of changes in accounting policy
As restated

Loss for the year

Other comprehensive income for the year
Total comprehensive income for the year

At June 30, 2020

THE COMPANY

At July 1, 2020

Loss for the period

Other comprehensive income for the period
Total comprehensive income for the period

At Feb 28,2021

AtJuly 1,2019

Loss for the period

Other comprehensive income for the period
Total comprehensive income for the year

At June 30, 2020

Stated Other Actuarial Revenue Non-controlling Total
capital reserves reserves deficit Total interests Equity
Rs. Rs. Rs. Rs. Rs. Rs. Rs.
3,472,320,310 - (4,029,952)  (1,617,262,795) 1,851,027,563 (17,965,012) 1,833,062,551

- - - (96,124,239)  (96,124,239) (15,586,750)  (111,710,989)
- - - (96,124,239)  (96,124,239) (15,586,750)  (111,710,989)
3,472,320,310 - (4,029,952)  (1,713,387,034) 1,754,903,324 (33,551,762) 1,721,351,562
3,472,320,310 26,080,000 (3:438,916)  (1,333,152,181) 2,161,809,213 (15,552,889) 2,146,256,324
- (26,080,000) - (44,326,031) _ (70,406,031) 32,536,286 (37,869,745)
3,472,320,310 - (3,438,916) _ (1,377,478,212) 2,091,403,182 16,983,397 2,108,386,579
- - - (239,784,583)  (239,784,583) (34,375,055)  (274,159,638)
- - (591,036) - (591,036) (573,354) (1,164,390)
- - (591,036) (239,784,583) _ (240,375,619) (34,948,409)  (275,324,028)
3,472,320,310 - (4,029,952)  (1,617,262,795) 1,851,027,563 (17,965,012) 1,833,062,551

Stated Actuarial Revenue
capital reserves deficit Total
Rs. Rs. Rs. Rs.
3,472,320,310 272,192 (1,395,698,412) 2,076,894,090
- - (69,429,251) (69,429,251)
- - (69,429,251) (69,429,251)
3,472,320,310 272,192 (1,465,127,663) 2,007,464,839
3,472,320,310 78,997  (1,199,818,517) 2,272,580,790
- - (195,879,895)  (195,879,895)
- 193,195 - 193,195
- 193,195 (195,879,895)  (195,686,700)
3,472,320,310 272,192 (1,395,698,412) 2,076,894,090

61



16.4.4 STATEMENT OF CASH FLOWS

BLUELIFE LIMITED

STATEMENTS OF CASH FLOWS - FOR THE EIGHT MONTHS ENDED FEBRUARY 28, 2021

Cash flows from operating activities

Cash (absorbed in)/

generated from operations

Interest paid

Interest received

Tax paid

Net cash (used in)/from operating activities

Cash flows from investing activities
Purchase of property, plant and equipment, net
Proceeds on sale of investment property

Net cash from /(used in) investing activities

Cash flows from financing activities
Proceeds from short term loan

Repayment of bank loan

Finance lease capital repayment

Net cash (used in)/from financing activities

Net (decrease)/increase in cash and

cash equivalents Rs.

Movement in cash and cash equivalents
At July 1,

Effect of foreign exchange difference
(Decrease)/increase

At 28 Feb, Rs.

THE GROUP THE COMPANY

28-Feb-21 28-Feb-21
Rs. Rs.
(102,873,191) (70,584,387)

(11,718,801)

(18,455,130)

(4,461) -
(114,596,452)  (89,039,518)
(204,587) (932,284)
296,289,174 12,051,000
296,084,587 11,118,716
12,500,000 12,141,473
(225,943,595) -
(1,440,243) (496,986)
(214,883,838) 11,644,487

(33,395,703)

(66,276,314)

(275,665,411)
448,728
(33,395,703)

(205,377,751)

(66,276,314)

(308,612,386)

(271,654,065)
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Appendix 1

Rarsak lsobal

Conmttansy Led
-

BlueLife Limited
Circle Square Retail Park

Forbach, 31001
BRM: CO7050411
WAT: 20288991

For the oftention of:  Mrs. Michéle Anne ESPITALIER NOEL
Chief Finance Officer

Monday 08% March 2021 Cwr Ref: BL/AzuriLandBank /VA2021
Email: mazn({@Bluelife.mu

Dear Madam,

Ee: Real Estate Consultancy Services
Valuation of properties at Azuri, Haule Rive

Reference is made to the Yaluation Report for the above properties, dated Tuesday 30™ June 2020,
bearing Reference BL/Azuriland Bank,/VA2020.

‘We confirm that there has been no material change or adverse reason which could have affected the
value of the soid aobove properties owned by the Compaony ‘Hauvie Rive Heldings Lid' oz per
TV8580,/29 and TVB580,/30

‘We are therefore maintaining the total amount of Rs.1,585.000,000, which stands good as ot 28
February 2021.

Summary Valuation — June 2020

l_ Extesit [ Reteifmpent | Amcunt | Rounded 1o
== i [ Ampe | ma | ) | Rs)

With LCP F0T 151 5B.88 6,500, 000 354,508 000 354,500,000

Without LCF 3716745 1175 3,550,000 515,537,500 519,500,000

With LCP 0.536185 1.53 6,500,000 110,058, 000 10,100,000

F3 Without LCF 13677686 240 3,200,000 136,050,000 1736, 100,000
F4 Without LCF 7 IR0 17.07 3,650,000 79,375,000 79,400,000

m Seafrant plot L3966 5.56 75,000,000 155,000,000 159,000,000

] Riverfront plot 07045 157 11,500,000 19,205,000 1%, 200,000
Subtotal 1 100818125 385 1,358,003, 500 1,358, 000,000
Il Forest Land 58439 16214 1,300,000 T26,996,000 TI7 000,000
Total [ 169257126 | 40000 | [ 1584999500 | 1.585.000.000

Drawn up and closed in one original.

Sighad by

Localion: Pejls Rividne Naie
Ressan for digning. Prafessianal
ATR0E1 23222 PM | ShepQver e-Sagnatuns
MARIE F. RICARDO RAMIAH-ISABEL, M5c B5c (Hons)

Sworn Land Surveyor/Real Estate Approiser

e tvurlsultnrl: Ericlrealty.mu Brue Ramia l-udn-n_, Level %
+730 5258 0F 30 ¥ ¥- Ssratton Cowrt, Port Lowiz, 111607
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Ramsak ook,
Conssitaney Lt

i

BlueLife Limited
Circle Square Retail Park

Forbach, 31001
BRM: CO7050411
VAT: 20288991

For the attention of:  Mrs. Michéle Anne ESPITALIER NOEL
Chief Finance Officer

Monday 08% March 2021 Cwr Ref: BL/Retail /Y A2021
Email: maen@Bluelife.mu

Dear Madam,

Re: Real Estate Consultancy Services
Valuation of preperties at Azuri (IRS) Resort
For ‘Haute Rive Heoldings Ltd' — Lots 131, 132, 133, 134 and 135

Reference is made to the Valuation Report for the above properties, dated Tuesday 30% June 2020,
bearing Reference BL/Retail /VA2020.
We confirm that there has been no material change or adverse reason which could have offected the

valee of the soid obove properties owned by the Compaony ‘Hauvie Rive Heldings Lid' as per
V201407 /001586.

We are therefore maintaining the total omount of Rs.155,328,000, which stonds good os ot 28
February 2021

Summary Valuation — June 2020 — Exclusive of fittings, furniture & Equipment

Lot No. Place Amount (Bs)
1-{13%) Spa & Frimess Centre + Pool 44 940,000
2-(134 Conference Cenire 13,720,000
3-(135 Eids' Comer 6,650,000
4 (130 Place Du Village 56,360,000
5-(13% Boai Clab 30,208,000
& Nursery Schoel 2,000,000
7 Parkings (29) 1 450,000

TOTAL 155,328,000

Drawn up and closed in one original.

Fimesan for'signing: Professional
4T202 23312 PM ) Staplraei &-Sigaatiine

MARIE F. RICARDO RAMIAH-ISABEL, M5c B5c (Hons)
Sworn Lond Surveyor,/Real Estate Approiser

0 tnrl:ultnrll: Ericlrealty_mu Erude Ramia l-udu-nJ Level 3
+230 5258 07 30 ¥ ¥- Stratton Court, Port Lowis, 111607
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BlueLife Limited
Circle Square Retail Park

Forbach, 31001
BRM: CO70S50411
WAT: 20288991

For the attention of:  Mrs. Michéle Anne ESPITALIER NOEL
Chief Finance Officer

Meondoy 08% March 2021
Dear Madam,

Re:  Real Estate Consultancy Services
Valuatien of property at Men Laisir

RamsakJsabal
Conzsttansy Led

Owr Ref: BL/MonLoisir /VA2020
Email: maen@Bluelifemu

Reference is made to the Valuation Report for the above property, dated Tuvesday 30™ June 2020,

bearing Reference BL/MonLoisir /VA2020.

We confirm that there has been no material change or adverse reason which could have offected the
value of the said above property owned by the Company ‘BlueLife Lid" as per TV7 258 Mo 53.

We are therefore maintaining the total amount of Rs.7 2,000,000, which stands good as ot 28" February

2021.

Summary Valuation — June 2020 — Exclusive of fittings, furniture & Equipment

e Extent Rate/Arp Amount | Rounded fo

Sqm__ [ Arpent (Rs) (Rs) {Rs)
Land [ 4559214 | 10.8013 | 4,000,000 | 43,205,200 ] 43,200,000
- Sq.m A'Tn Sq.Fi. EETIE? - h;;tt:;m h“ﬁtds?d c
Mgin Industricl Building | 13377 [ 143990 | 200 | 28798,000 | 28,800,000
Total - Land and Building [ 72,000,000

Drawn up and closed in one original.

. Ficamso
e Fhiane Maire
Rianscn fér signing: Professi onal

T2 2:33:60 PM / StepTrer a-Sigraluns

MARIE F. RICARDO RAMIAH-ISABEL, M5c B5c (Hons)
Sworn Land Surveyor/Real Estate Approiser

o +730 5258 0F 30 tvun:ultun:lp’ﬂritlr:altlp.mu

Etwde Romioh-Mohodoo, Lewel 3,
Strafton Cowrt, Port Lowis, 111607
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»
l \ Ramak.lzabal
Conzubtancy Led

o

BlueLife Limited
Circle Square Retail Park
Forbach, 31001
BEM: COTOS0411
WAT: 20285991
For the attention off Mrs. Michéle Anne ESPITALIER NOEL
Chief Finance Officer
Monday 08%® March 2021 Our Ref: BLEDE/VA2021

Email: maen@Bluel ife mm
Dear Madam,

Re:  Real Estate Consultancy Services
Valuation of property at Riviére du Rempart

Reference is made to the Valuation Report for the above property, dated Tuesday 30% June 2020_ bearing
Reference BL/EDR/VA.

We confirm that there has been no material change or adverse reascen which could have affected the
value of the said above property owned by the Company ‘BlueLife Litd® as per TV7258 No 53

We are therefore maintaining the total amount of Rs.16,000,000, which stands good as at 28™ February
2021

Summary Valuation — June 2020

I Extent Eate/Arpent Amount Eounded to
Sgun | Arpent (Rz) (Bs=) (Bs)
Land | 14207 33659 | 4750000 | 15988025 16,000,000

Drawn up and closed in one original.

Lacatian: Petfpl Rivikre Noire
ning: Profsssons

HTIZ0Z1 23506 PH/ Sleplver s-Sigralurs
MARIE F. EICARDO RAMIAH-ISABEL, M5c BSc (Hons)
Sworn Land Surveyer/Real Estate Appraiser

o +730 5258 07 30 tnn:ulturn: @riclrealty.mu Erwde: Romia hadoo, Level 3,
¥ ¥- Stramton Cour, Port Lowis, 1116-07
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