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CORPORATE GOVERNANCE REPORT
DECEMBER 31, 2024

The Board considers that it has maintained appropriate policies and procedures during the year ended December 31, 2024 to
ensure compliance with the Corporate Governance Framework of the Fund.

The eight principles of the Code have been implemented as detailed below:
1) Governance Structure

A.L.E.E.F. Ltd (the “Fund") was incorporated in the Republic of Mauritius in 1999 as a public company limited by shares. The
Fund has obtained approval from the Ministry of Finance to be an Authorised Mutual Fund under Section 35 of the Companies
Act 1984 as retained by Companies Act 2001. Following the changes in the Securities Act 2005, the Fund obtained its CIS
license from the Financial Services Commission (“FSC") on the October 1, 2012.

As per the Code, all organisations should be headed by an effective Board. Responsibilities and accountabilities within the
organisation should be clearly identified. The Board takes its fiduciary responsibilities seriously. Each Director is appointed with
the understanding of the amount of time and care that they will need to devote to the Board and to the organisation in order for it
to prosper. The Board has approved all the key guiding documents and policies and affirms each key governance role.

As part of the Corporate Governance Framework which the Board has adopted, the Fund has also adopted a Board Charter,
which clearly defines the role, function and objectives of the Board of Directors, the various committees in place, as well as that
of the Secretary, Tri-Pro Administrators Ltd (“Tri-Pro”).

In addition, in line with the Securities Act 2005 (“SA 05"), the Board is ultimately responsible for the Fund’s code of ethics and
safety and social issues with regards to its employees. The Board confirms that there is an on-going process for identifying,
evaluating and managing the various risks faced by the Fund.

Role of the Board

The Board also plays a leadership role by overseeing its delegated functions to ensure that objectives of the Fund are being met
through the implementation of adequate policies and processes that lead to value-creation.

Key Governance Responsibilities

The Board acknowledges that it should lead and control the organisation and be collectively responsible for its long-term success,
reputation and governance. In so doing, the Board assumes responsibility for meeting all regulatory and legal requirements as follows:
i) Determine, agree and develop the Fund's general policy on corporate governance in accordance with the Code;

ii) Advise and make recommendations to the Board on all aspects of corporate governance and new Board appointment;

i) Prepare the Corporate Governance Report; and

iv) Review the terms and conditions of all service agreement between the Fund and service providers.

The profiles of the Board of Directors are set out as follows:
Mr Shakil Ibrahim Moollan - Executive Director

Mr Shakil Moollan holds a B.A (Hons) Degree in Finance and Accounting from the University of East London UK. He is also
a member of the Chartered Institute of Management (UK). He has more than 20 years' experience in Accounting and Tax
practicing in both International and local firms. He is the founder of Moollan & Moollan Ltd (Chartered Certified Accountants) and
founder of several business units that makes up Moollan & Moollan Group, providing turn key financial administration solutions
to businesses. He also serves on the Board of Directors for Medine Limited, Investcorp Holdings Ltd and for various local and
Global Companies.

Mr Feisal Kathrada - Independent Non-Executive Director

Feisal Kathrada holds a B.A (Hons) degree in Economics and is a Fellow Member of The Association of Chartered Certified
Accountants (UK). He worked for De Chazal Du Mee from 1991 to 1992 in the Consultancy Department. From 1992 to 2004,
he headed the Finance & Administrative Departments of The Arvind Overseas (Mauritius) Ltd & Arvind Spinning Ltd, both being
subsidiaries of The Arvind Mills Ltd, a textile conglomerate based in Ahmedabad, India. Feisal joined Island Life Assurance Co.
Ltd in February 2005 as Finance Manager and was the Head of Finance & Investment until his retirement on 30 April 2021.

Mrs Christiane Heng Moye Yeung Chin Shing — Non-Independent Non-Executive Director

Mrs. Yeung was the chairperson of the Executive Committee of the Mauritius branch of the Society of Trust and Estate Practitioners
(STEP) in 2009. She has also been an active member of the Executive Committee of the Association of Trust and Management
Companies. She is also an Associate of the Institute of Chartered Secretaries and Administrators (UK) since 1997 and holds a
Diploma in Management Studies from the University of Mauritius.

Mrs. Yeung joined the Rogers Group in 1983, a listed conglomerate in Mauritius, and was seconded to IMM Ltd (the first
management company to be licensed by Mauritius Offshore Business Activities Authority) in 1992 to start up the company in the
offshore sector.
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Since 2008, Mrs. Yeung is a director of Tri-Pro Administrators Ltd (“TRI-PRO"). As one of the co-founders of TRI-PRO, a
management Fund licensed by the Financial Services Commission of Mauritius, she is on course again to take the challenge of
bringing TRI-PRO to new heights.

Mr Kamal Haasan lyaroo - Alternate Director to Mrs Christiane Yeung Chin Shing

Mr. lyaroo is currently the Managing Director at TRI-PRO and has under his responsibility the overall portfolio of clients. He
has considerable experience in the structuring and administration of investment vehicles, ranging from trusts vehicles, protected
cell companies, private companies to private equity funds and hedge funds. His areas of specialisation include set up and
administration of funds and companies, and Fund law and anti-money laundering compliance.

Mr. lyaroo joined the global business sector in 2005 and worked for one of the leading fund administrators in Mauritius from
2005 to 2009. In 2009, he joined TRI-PRO. Mr. lyaroo holds a Bachelor of Science degree in Finance with Law and a Master
of Science degree in Finance from the University of Leicester. He also serves on boards of directors for global business
companies, closed-end funds, collective investment schemes and Mauritius domestic companies.

Mr. Samade Jhummun - Independent Non-Executive Director

Mr. Jhummun, Chief Executive Officer at Mauritius Finance (“MF"), is a Fellow of the Association of Chartered Certified
Accountants, member of the Chartered Institute for Securities & Investment, member of the International Fiscal Association and
a member of the Mauritius Institute of Directors. He also holds an Advanced Professional Non-Executive Director Diploma from
The Financial Times and has more than 20 years’ experience in the Financial Services industry, having occupied senior positions
in Mauritius, the Channel Islands and Ireland. Prior to joining MF, he was the Chief Executive Officer of Global Finance Mauritius.

Mr. Mohammad Riyad Neetoo - Independent Director (Appointed on 21 February 2023)

Mr Riyad Neetoo holds a Bachelor of Science degree in Economics and a Master of Science degree in Finance & Investment
Management from the University of Hertfordshire. Mr Neetoo has worked in the Banking sector in Mauritius before joining
Furnicon ltd. He is now the Finance Director of the Furnicon Group of Companies.

2) Structure of the Board and its Committees

The Board currently comprises of Mr M. Riyad Neetoo, Mr Shakil Ibrahim Moollan, Mr Feisal Kathrada, Mrs Christiane Yeung
Chin Shing, Mr Kamal Haasan lyaroo (Alternate Director to Mrs Christiane Yeung Chin Shing) and Mr. Samade Jhummun.

The Board meets as and when required to discuss routine and other significant matters so as to ensure that the directors maintain
overall control and supervision of the Fund's affairs.

The Board is a unitary Board and is composed of directors coming from different sectors. Every director has drawn from his
professional background and expertise in positively contributing to the Board’s activities. The Board is aware of the requirement
of holding Continuous Development Programmes.

The Board considers that its current size and composition are appropriate for the type of activity in which the Fund is engaged
and for the effective discharge of the Board's responsibilities.

The Investment Committee (“IC") consists of the following members.

Mr Chandrasekhara Lutchmiah;

Mr. Feisal Abdool Khaleck Kathrada;
Mr. Shakil Ibrahim Moollan;

Mr Samade Jhummun; and

Mrs. Christiane Yeung Chin Shing.

arwnd =

The role of the IC is to advise the Board of the Company on investments and disinvestments generally. The IC is responsible for
making recommendations to the Board on decisions affecting the portfolio and investment opportunities to grow the portfolio. The
IC has established a regular meeting schedule, which shall be a least two times annually or more frequently as circumstances
require. During the financial year 2024, the IC held 3 meetings.

3) Director Appointment Procedures

The directors appointed as of date are appropriately qualified and of sufficient calibre to exercise independence of mind and
judgment.

Eligibility for appointment as a director is guided by the FSC's fit and proper test, requirements of the Mauritius Companies Act

2001 and relevant regulations and guidelines.
A.L.E.E.F. LTD Annual Report 2024 A
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The directors of the Fund are appointed in line with the Constitution and the appointment, resignation and re-election of the
directors are considered at the annual meeting of the shareholders. The board members of the Fund possess relevant qualification
and experience, and sufficient knowledge of the financial sector in general and the global business in particular. They all meet
the competency standards and are encouraged to follow ongoing training in order for them to continually update their skills and
knowledge.

The current directors will submit themselves to re-election by the shareholders at the Fund'’s forthcoming annual meeting.
Fund Secretary

The Fund Secretary has an advisory role in all governance-related matters concerning the Fund and acts as the main point of
contact for the directors and shareholders, should they require guidance on their statutory responsibilities.

The principal functions of the Fund Secretary include supplying the Board with high quality and timely information, collaborating
with the Board in the preparation of agendas and coordinating the information flow between the directors.

Tri-Pro was appointed by the Board as Fund Secretary since September 30, 2019.
4) Directors Duties, Remuneration and Performance

The directors of the Fund are aware of their duties under the Companies Act 2001 and the Constitution of the Fund and exercise
sufficient care, diligence and skills for the good conduct of the business.

The Board meets regularly (frequency depending on nature of business and operations) to discuss and approve the Fund's
operational, regulatory and compliance matters. The directors are provided appropriate notice and materials to help them in their
decision-making. The Board meetings are usually held at the Registered Office of the Company or at any other place as agreed
by the directors. Meetings are also held over video-conferencing. The agenda for each meeting is drafted by the Company
Secretary in consultation with the Chairman of the Board and circulated to the Board members in advance of the meetings.

Number of Board meetings and the attendance of the Directors during the financial year 2024

No. of Board Meetings

attended by the Directors Attendance at

No. of Board Meetings

Name of Director

held during FY 2024 during FY 2024 the last AGM
1. Mr Shakil Ibrahim Moollan 2 2 Yes
2. Mr Feisal Kathrada 2 1 Yes
3. Mrs Christiane Yeung Chin Shing 2 1 Yes
4. Mr Samade Jhummun 2 2 Yes
5. Mr Mohammad Riyad Neetoo 2 1 Yes
6. Mr Kamal Haasan lyaroo* 2 1 No

*Mr. Kamal Haasan lyaroo acted as Alternate Director for Mrs. Christiane Yeung Chin Shing for the Board meeting held on
28 October 2024.

For the year under review, no disclosure of interest has been made to the Board.

The Fund, in line with the SA05, has also adopted a Policy for Conflicts of interest.

e Legal Duties
All of the Directors on the Board including any alternate directors are fully apprised of their fiduciary duties as laid out in the
Mauritius Companies Act, 2001.

e Conflict of Interest

The Directors must declare the nature of their interest(s), depending on the following circumstances:

a) at the meeting of the Directors at which the question of entering into the contract or arrangement is first taken into
consideration;

b) if the Director is not at the date of the meeting interested in the proposed contract or arrangement, then at the next meeting
held after he becomes interested; or

c) in a case where the Director becomes interested in a contract or arrangement after it is made, then at the first meeting of
the Directors held after he becomes so interested.

Q A.L.E.E.F. LTD Annual Report 2024
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A register of interests is kept by the Fund Secretary and is updated on a regular basis. The register is also available to the
shareholders of the Fund upon request to the Fund Secretary.

e Directors’ Remuneration

No remuneration has been paid to the directors in form of share options or bonuses or bonuses associated with organizational
performance.

e Directors’ Liability Insurance

The Fund has in place a proper liability Directors & Officers and Professional Indemnity Insurance cover for its directors and
officers, renewable on a yearly basis, for any legal action entered against them.

5) Risk Management and Internal Control

The oversight of risk management and internal control activities, either at the level of the Fund or its service providers, is currently
delegated to the Board of directors which regularly reviews the effectiveness of the internal control and risk management
systems of the Fund. The Board also reviews the performance of the external auditors and approves any proposed discharge
of the external auditors when circumstances warrant. Additionally, with the direction of the Board, management has developed
and implemented appropriate frameworks and effective processes for sound management of risk.

The directors are responsible for maintaining an effective system of internal control and risk management.
The Fund follows the internal procedure in place at Tri-Pro.

Day to day activities are undertaken by the Secretary, Tri-Pro, which needs to ensure that the necessary structures, processes
and methods for identifying and monitoring any risks are in place. Hence, the Fund relies on the internal controls of Tri-Pro.

The Board confirms that there is an ongoing process for identifying, evaluating and managing the various risks faced by the
Fund. Further, risks and uncertainties are managed at the level of the board of directors of the Fund. Moreover, considering the
size and nature of its business activities, the Fund does not have a whistle blowing policy in place. Instead, all Fund affairs are
addressed to the Board of directors of the Fund. Moreover, Tri-Pro has a whistle blowing policy in place.

Moreover, the Board of directors is responsible for the day-to-day management as well as the Fund's strategic, financial,
operational and compliance risk matters. Further, the Board has also developed and implemented appropriate framework and
effective process for the sound management of risk.

6) Reporting with Integrity

The directors are responsible for preparing the audited financial statements of the Fund on a yearly basis in accordance with
applicable law and regulations. The financial statements have been prepared under the IFRS, which is an accepted accounting
standard as per FSC circular dated December 2, 2014.

The financial statements of the Fund for the year ended December 31, 2024 will be filed with the FSC within the statutory
deadline, after the Board's approval.

Directors acknowledge their responsibilities for:

a) adequate accounting records and maintenance of effective internal control systems;

b) the preparation of financial statements which fairly present the state of affairs of the Fund as at the end of the financial year
and the cash flows for the year and which comply with International Financial Reporting Framework (IFRS); and

c) the use of appropriate accounting policies supported by reasonable and prudent judgements and estimates.

The financial statements are tabled for review and approval by the Board of Directors, before filing with the Financial Services
Commission (‘FSC’) on an annual basis.

The directors make an assessment of the Fund's ability to continue as a going concern and same is disclosed in the financial
statements every year. The Manual describes the Fund’s culture, ethics and values.

Due to the nature of its activities, the Fund:

® has no adverse impact on environment;

* has no impact on health and safety issues;

® has no adverse impact on social issues; and

* has no corporate social responsibility in place.

The Fund has CSR of Rs.20,629 (2023: Rs.14,237) for the current year.

A.L.E.E.F. LTD Annual Report 2024 A
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7) Audit

8)

Directors’ responsibilities

The Directors are responsible for the preparation and fair presentation of the financial statements in accordance with all the
requirements of the Companies Act 2001 and IFRS Accounting Standards and for such internal controls as the Directors
determine is necessary to enable the preparation of financial statements that are free from material misstatements, whether
due to fraud or error.

Any deviations on the above will be reported in the independent auditors’ report attached to the financial statements.
Directors’ responsibilities

The Directors are responsible for the preparation and fair presentation of the financial statements in accordance with all the
requirements of the Companies Act 2001 and IFRS Accounting Standards and for such internal controls as the Directors
determine is necessary to enable the preparation of financial statements that are free from material misstatements, whether
due to fraud or error.

Any deviations on the above will be reported in the independent auditors’ report attached to the financial statements.

External Audit
The external auditors are responsible for reporting on whether the financial statements are fairly presented.

BDO & Co was re-appointed as the statutory auditors for the financial year ended December 31, 2024 at the Annual meeting
held on June 28, 2025. The re-appointment of BDO & Co will be done at the next Annual Meeting of the Fund.

Rs. Rs.

Audit fees 184,000 163,900

The External auditors provide only audit services to the Fund.

Relations with Shareholders and other Key stakeholders

The Annual Meeting of the shareholders of the Fund will be held by June 27, 2025 to adopt the audited financial statements
of the Fund for the year ended December 31, 2023. Notice of this meeting will be sent within the deadline stipulated by the
Constitution of the Fund.

A.L.E.E.F. LTD Annual Report 2024



ANNUAL REPORT AND STATUTORY DISCLOSURES

DECEMBER 31, 2024

1. The directors submit herewith their Annual Report to the shareholders together with the Audited Financial Statements for the

year ended December 31, 2024.

2. Main activity

The objective of the Fund is long-term capital appreciation with a reasonable income yield.

Details of the investment portfolio are as follows:

LOCAL INVESTMENT

Listed securities Industry

MOROIL

Mauritius Chemical and
Fertilizers Industry Ltd - (MCFI)

United Docks Ltd

Commerce
United Basalt Ltd
Vivo Energy Ltd

DEM Securities

Ascencia Ltd

Lavastone Ltd

Total local investments

A.L.E.E.F. LTD Annual Report 2024

39,766

13,000
4,000

20,900
2,966

88,900

134,500

18.25

8.00
77.50

85.00
354.00

19.50

1.50

No. of Market Total
shares value 2024
Rs. Rs. Rs.

725,729 695,905
104,000 120,640
310,000 330,624
1,139,729 1,147,169
1,776,500 2,090,000
1,049,964 1,807,880
2,826,464 3,897,880
1,733,550 1,680,210
201,750 205,785
1,935,300 1,885,995
5,901,493 6,931,044




ANNUAL REPORT AND STATUTORY DISCLOSURES
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2. Main activity (CONT’D)
FOREIGN INVESTMENTS

No. of Market

STOCKS CAD Rs. Rs.
Reitmans Canada Ltd - - - 409,859
CHF Rs. Rs.
ABB Ltd - - - 1,176,181
Nestle SA 529 74.88 2,099,807 2,198,470

2,099,807 3,374,651

EUR Rs. Rs.
Danone 460 65.12 1,476,791 1,321,702
Ishares Msci World Islamic 1,518 46.80 3,502,390 3,142,625
Teliasonera AB - - - 565,546
CAP GEMINI SA 63 158.15 491,198 582,255
Vestas Wind Systems 500 13.31 328,092 702,403
KONINKLIJKE PHILIPS N.V. 794 24.40 955,118 793,092

6,753,589 7,107,623

GBP Rs. Rs.
Glaxo Smithline Plc 440 13.47 352,467 359,673
Unilever PLC 800 4548 2,163,756 1,713,800
Vodafone Plc 16,332 0.68 660,460 635,294
Reckitt Benckiser Group PLC 392 48.33 1,126,680 1,197,766
THE UNITE GROUP PLC 1,200 8.07 575,907

4,879,270 3,906,532

SGD Rs. Rs.
Keppel - - . 834,872
KEPPEL REIT SG1T22929874 (Spin Off) - - - 25,006
859,878
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FOREIGN INVESTMENTS (cont’d)

No. of Market

uUsD Rs. Rs.
Alphabet INC - - - 620,797
Coca-Cola Company 710 62.26 2,081,153 1,843,065
General Electric - - - 1,101,932
Ishares Global Healthcare ET 490 85.97 1,983,259 1,871,808
Ishares S&P Glb Energy Sector - - - 516,839
Ishares Msci Em Islamic Etf 2,025 17.67 1,684,605 1,672,523
Ishares Msci World Islamic Ucits Etf 1,277 48.89 2,939,324 2,637,087
Ishares MSCI USA lIslamic UCITS 950 73.80 3,300,779 2,850,233
Ishares U.S. Medical Devices ETF - - - 487,363
Kraft Heinz Co 529 30.71 764,842 861,725
Pfizer Inc - - - 253,640
Sanlam Africa Core Real Estate - - - 120,168
SATURNA AL KAWTHAR GLOBAL - - - 1,796,881
Girit Real Estate Income Group 24,000 0.17 192,086 317,160
Infosys Ltd - - - 485,783
Alibaba Group Holding-SP ADR 200 84.79 798,383 682,863
AIRBNB INC 120 131.41 742,414 719,636
Cisco Systems INC 573 59.20 1,597,029 1,275,158
Logitech International REG SA - - - 544,361
Snowflakes Inc Bar Class A 59 154.41 428,908 -
Intel Corporation 351 20.05 331,328 -
NIKE INC -CL B 130 75.67 463,131 =
17,307,241 20,659,021
Total overseas 31,039,907 36,317,564
Total 36,941,400 43,248,608

Exchange rate used in the translation of foreign investments:

- CAD 1=Rs.33.635 (2023: CAD 1=Rs. 33.595)

- CHF 1=Rs. 53.01 (2023: CHF 1=Rs. 52.555)
EUR 1=Rs. 49.30 (2023: EUR 1=Rs. 48.965)
GBP 1=Rs. 59.47 (2023: GBP 1=Rs. 56.375)
SGD 1=Rs. 34.77 (2023: SGD 1=Rs.33.61)
USD 1=Rs. 47.08 (2023: USD 1=Rs. 44.05)
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Results
The Fund’s profit for the year amounted to Rs. 3,146,703. (2023: profit Rs.4,476,366).

Share capital
During the year under review, 15,583 shares were issued (2023: 2,888 shares) and 598,414 shares were redeemed (2023:
90,808 shares).

Service contracts and contract of significance

There are no service contracts between the Fund and its Directors. There was no contract of significance subsisting during
the period under review, whereby the Fund is or was a party and in which a Director is or was materially interested, either
directly or indirectly.

Substantial shareholders
There was no substantial shareholder as at December 31, 2024.

Auditors’ fees
The fees payable to the auditors (including VAT), for audit and other services were:

Rs. Rs.

Audit fees 184,000 163,990

Donation
Corporate Social Responsibility activities during the year amounting to Rs.16,193 (2023: Rs.14,237).

Directors’ emoluments and benefits m m

Rs. Rs.

Executive directors =

Non-executive directors -

10. Status and registered office

The Fund is an open-ended Fund and was incorporated on December 14, 1999 as a public company with limited liability.
The Fund has obtained approval from the Ministry of Finance to be an ‘Authorised Mutual Fund' under Section 35 of the
Companies Act 1984 as retained by Companies Act 2001. The Fund’s registered office is c/o 5th Floor, 19 Bank Street,
Cybercity, Ebene 72201, Republic of Mauritius.

11.Dividends

A

No dividend was declared for the year ended December 31, 2024 (2023: no dividend declared).

W <,

Director Director

Date : 19 June 2025
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SECRETARY'S CERTIFICATE
DECEMBER 31,2024

We certify that, to the best of our knowledge and belief, the Fund has filed with the Registrar of Companies all such returns as
are required of the Fund under the Companies Act 2001 in terms of section 166(d).

TRI-PRO ADMINISTRATORS LTD
COMPANY SECRETARY

Date : 19 June 2025
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REPORT OF THE MANAGER
YEAR ENDED DECEMBER 31,2024

We are pleased to present the Manager's report together with the audited Financial Statements of A.L.E.E.F. Ltd (the ’"Fund”)
for the year ended December 31, 2024.

Fund performance and Fund Size

For the year 2024, the performance of the Fund edged higher by 6.31% (2023: higher by 10.22%), with the Fund's net asset per
share standing at Rs.18.91 (2023: Rs.17.79). The Net Asset Value of the Fund as at end of December 2024 stood at Rs.38.95m
(2023: Rs.47.01m). The number of shares issued amounted to 15,583 units (2023: 2,888 units) and the number of shares re-
deemed amounted to 598,414 units (2023: 90,808 units). The number of shares in issue as at end of December 2024 stood at
2,059,425 shares (2023: 2,642,256 shares).

Income

Gross revenue generated for the year 2024 amounted to Rs.4.8m (2023: Rs.5.8m) and constituted mostly of dividend income
of Rs.1,184,131 (2023: Rs.1,054,469), profit on disposal of financial assets of Rs.2,586,067 (2023: Rs.1,287,711), foreign
exchange gain of Rs. 408,479 (2023: Rs.113,764) and fair value gain on financial assets through profit and loss of Rs. 0.34M
(2023: Rs.3.31M).

Expenses

Total expenses for the year 2024 amounted to Rs.1.41m (2023: Rs.1.21m), indicating a significant increase against that of last year.

Rs. Rs.

Administration Fees 460,575 355,350
Marketing fees 249,990 233,332
Audit fees 203,550 214,245
Legal and Professional fees 86,250

Custody fees 169,349 131,644
Licence 103,500 103,500
Printing 71,910 79,351
Insurance expense 65,079 62,770
Other expenses - 25,650
Bank charges 4,454 477
Total 1,414,657 1,206,319

Fund Performance:

For the year ended 31 December 2024, ALEEF saw its net asset value (NAV) per share increasing by 6.31% (2023: increasing
by 10.22%). Financial markets were again dominated by heightened volatility, driven by geopolitical risk, monetary policy mis-
steps, and economic uncertainty—marking another turbulent period for global investors. Equity markets came under pressure,
particularly in the second half of the year, as investors digested the implications of sustained high interest rates and renewed
trade tensions. Meanwhile, bond markets struggled early in the year but rebounded on growing expectations of a pivot from
central banks. Against this backdrop, our diversified thematic and currency allocation strategy helped cushion downside volatility
and preserve positive performance.

Outlook and Strategy:

The investment backdrop remains complex. We are navigating a landscape shaped by persistent inflationary pressures, rising
protectionism, and technological disruption. The return of tariff threats under President Trump's second term sent tremors
through trade-sensitive markets. In this high-volatility environment, late in year 2024 equity market leadership strated rotating
away from U.S. tech, with Europe and the UK outperforming, supported by central bank rate eargerness for interest rate cuts
and currency weakness.

The ALEEF portfolio is anchored by a diversified allocation to high-quality, blue-chip companies known for their global scale,
stable earnings profiles, and resilience across market cycles. A notable portion of the fund is allocated to multinational consum-
er staples leaders such as Nestlé, Unilever, and Danone—companies that benefit from strong brand equity, consistent global
demand, and robust cash flow generation. This core exposure provides defensiveness and income stability within the portfolio.
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REPORT OF THE MANAGER
YEAR ENDED DECEMBER 31,2024

Outlook and Strategy (cont’d):

In addition, ALEEF maintains a meaningful allocation to the global healthcare sector, including holdings in iShares Global Health-
care ETF and the iShares U.S. Medical Devices ETF, offering investors access to companies with dependable revenues, high
barriers to entry, and long-term structural growth drivers such as ageing populations and innovation in medical technology.

Importantly, the fund’s top equity exposures are further diversified through globally representative, Shariah-compliant ETFs, including
theiShares MSCIUSA Islamic UCITS, theiShares MSCI World Islamic UCITS (USD and EUR share classes), and the iShares MSCI
EmergingMarketslslamicETF. Collectively,theseinvestmentvehiclesprovideexposuretoover?2,500individual securitiesacrosssectors
and regions, ensuring broad diversification, risk-adjusted performance, and alignment with the fund’s Islamic investment guidelines.

This carefully constructed allocation framework underscores the fund's emphasis on resilience, liquidity, and long-term value
creation, while maintaining geographic and sectoral balance amid an evolving global macroeconomic landscape.”

The fund started the year 2025 with even performance reflecting the ongoing tensions on geopolitical, macroeconomic and
corporate earnings front, with ongoing trade tensions. The fund posted positive return for the first 4 months of the year, driven
by robust equity market momentum and strategic positioning in select sectors. Global equities posted their best January in sev-
eral years, buoyed by resilient economic data, expectations of monetary easing, and a rebound in investor sentiment. From an
economic standpoint, inflation appears to be slowly moderating in key regions, although not uniformly. The Federal Reserve held
rates steady, while the European Central Bank and South African Reserve Bank moved ahead with cuts. The gold price surged
to an all-time high, reflecting safe-haven demand amid geopolitical risk and currency volatility.

For the year ahead, we do not expect material change to be made to our core investment strategy. We remain cautiously optimis-
tic, maintaining overweight positions in developed markets and companies with good brands and generating healthy cash flows.
Over time, we consider increasing the fund's exposure to sectors positioned to benefit from long-term structural shifts such as Al
deployment, de-carbonisation, and re-shoring of supply chains. We enter the second half of the year with guarded confidence,
aware that progress will remain non-linear. But in times of uncertainty, strong fundamentals and disciplined positioning offer the
best compass.
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INDEPENDENT AUDITOR'S REPORT

To the Shareholders of A.L.E.E.F. Ltd
Report on the audit of the Financial Statements

Opinion

We have audited the financial statements of A.L.E.E.F. Ltd (the “Company”), set out on pages 18 to 30 which comprise the state-
ment of financial position as at December 31, 2024, and the statement of profit or loss and other comprehensivme, statement
of changes in net assets attributable to holders of redeemable shares and statement of cash flows for the year then ended, and
notes to the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Company as at
December 31, 2024, and of its financial performance and its cash flows for the year then ended in accordance with IFRS Ac-
counting Standards as issued by the International Accounting Standards Board (“IFRS Accounting Standard”) and comply with
the Mauritian Companies Act 2001.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those stand-
ards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We
are independent of the Company in accordance with the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards) (the “IESBA Code”). We
have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Directors are responsible for the other information. The other information comprises the information included in the Corpo-
rate Information, Corporate Governance Report, Annual Report and Statutory Disclosures, Secretary’s Certificate and Report of
the Manager but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance con-
clusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, con-
sider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Directors and Those Charged with Governance for the Financial Statements

The Directors are responsible for the preparation and fair presentation of the financial statements in accordance with IFRS
Accounting Standards and in compliance with the requirements of the Mauritian Companies Act 2001, and for such internal
control as the Directors determine is necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error.

Responsibilities of Directors and Those Charged with Governance for the Financial Statements (cont'd)

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
Directors either intend to liquidate the Fund or to cease operations, or have no realistic alternative but to do so.

The Directors are responsible for overseeing the Company'’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism throughout

the audit. We also:

° Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one result-
ing from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.
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INDEPENDENT AUDITOR’S REPORT (CONT'D)

To the Shareholders of A.L.E.E.F. Ltd

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by Directors.

° Conclude on the appropriateness of Directors’ use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
Mauritian Companies Act 2001

The Mauritian Companies Act 2001 requires that in carrying out our audit we consider and report on the following matters. We

confirm that:

° We have no relationship with, or interests in, the Company, other than in our capacity as auditor and dealings in the ordinary
course of business.

° We have obtained all information and explanations we have required.

° In our opinion, proper accounting records have been kept by the Company as far as it appears from our examination of those
records.

Other Matter

This report is made solely to the Company’s Shareholders, as a body, in accordance with Section 205 of the Mauritian Companies
Act 2001. Our audit work has been undertaken so that we might state to the Company’s Shareholders those matters we are re-
quired to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the Company and the Company’s Shareholders as a body, for our audit work, for this
report, or for the opinions we have formed.

@ Dowsco

BDO & Co
Chartered Accountants

okl

Port Louis, Didier Dabydin, FCA
Mauritius. Licensed by FRC
Date : 19 June 2025
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STATEMENT OF FINANCIAL POSITION
DECEMBER 31,2024

ASSETS

Current assets

Financial assets at fair value through profit or loss
- Local investments

- Foreign investments

Other receivables and prepayments

Cash and cash equivalents

Total assets

LIABILITIES

Current liabilities

Other payables and accruals
Dividend payable

Income tax liabilities
Liabilities (excluding net assets attibutable
to holders of redeemable shares)

Net assets attributable to holders of redeemable shares

Rs. Rs.

% of Fund % of Fund

5,901,493 6,931,044 15.15% 14.74%
31,039,907 36,317,564 79.70% 77.26%

83,897 82,295 0.22% 0.18%

10 2,567,879 4,279,076 6.59% 9.10%
Rs. = 89,593,176 47,609,979 101.66% 101.28%
438,763 444,266 1.13% 0.95%

138,909 140,310 0.36% 0.30%

9 67,556 19,329 0.17% 0.04%
645,228 603,905 1.66% 1.28%

6 Rs. 38,947,948 47,006,074 100.00 100.00

These financial statements have been approved for issue by the Board of Directors on the 19 June 2025

(gt

Director

Date : 19 June 2025

The notes on pages 22 to 30 form an integral part of these financial statements.

Auditor’s report on pages 16 and 17

Director
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
DECEMBER 31,2024

GROSS INCOME Rs. Rs. Rs. Rs.
Dividend income 2.4 1,184,131 1,054,469
Profit on disposal of financial assets
through profit or loss 2,586,067 1,287,711
Fair value gain on financial assets
through profit or loss 5 340,134 3,307,280
Net foreign exchange gain 408,479 113,764
Other income 229,837 4,748,648 32,256 5,795,480
FUND EXPENSES
Administration Fees 460,575 355,350
Marketing fees 249,990 233,332
Audit fees 203,550 214,245
Custody fees 169,349 131,644
Legal and Professional fees 86,250
Licence 103,500 103,500
Printing 71,910 79,351
Insurance expense 65,079 62,770
Other expenses 19,550 75,905
Bank charges 4,454 477
(1,414,657) (1,206,319)
Profit before tax and finance costs 3,333,991 4,589,161

Finance costs

Distribution to holders of redeemable shares

8 -
Profit before tax 3,333,991 4,589,161
Income tax expense 9 (187,288) (112,795)
Profit for the year 3,146,703 4,476,366
Other comprehensive income for the year -

Total comprehensive income for the year 3,146,703 4,476,366

The notes on pages 22 to 30 form an integral part of these financial statements.
Auditor’s report on pages 16 and 17
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STATEMENT OF CHANGES INNET ASSETS ATTRIBUTABLE
TOHOLDERS OF REDEEMABLE SHARES
FOR THE YEAR ENDED DECEMBER 31,2024

Rs. Rs.
Net assets attributable to holders of redeemable shares at January 1, 47,006,074 44,059,325
Issue of redeemable shares 292,050 49,500
Redemption of redeemable shares (11,496,879) (1,5679,117)
Net increase in share transactions (11,204,829) (1,529,617)
Total comprehensive income for the year 3,146,703 4,476,366
Net assets attributable to holders of redeemable shares at December 31, Rs. 38,947,948 47,006,074

The notes on pages 22 to 30 form an integral part of these financial statements.
Auditor’s report on pages 16 and 17
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STATEMENT OF CASH FLOWS
DECEMBER 31, 2024

Cash generated from operating activities Rs. Rs.
Profit before taxation 3,333,991 4,589,161

Adjustment for:

Profit on disposal of financial assets at fair value through profit or loss (2,586,067) (1,287,711)
Dividend income (1,184,131)  (1,054,469)
Fair value gain of financial assets through profit or loss (340,134) (3,307,280)
Changes in working capital:

- other receivables and prepayments (1,602) (545)
- other payables and accruals (5,503) (105,112)
Cash used in operating activities (783,446) (1,165,956)
Tax paid 9(a) (139,061) (173,262)
Net cash used in operating activities (922,507) (1,339,218)

Cash flows from investing activities

Proceeds on sale of financial assets at fair value through profit or loss 13,013,960 4,179,056
Purchase of financial assets at fair value through profit or loss 5 (3,780,551) (241,152)
Dividends received 1,184,131 1,054,469
Net cash absorbed in investing activities 10,417,540 4,992,373

Cash flows from financing activities

Subscription of shares 292,050 49,500
Redemption of shares (11,496,879) (1,579,117)
Dividends paid 8 (1,401) -
Net cash from financing activities (11,206,230)  (1,529,617)
(Decrease)/increase in cash and cash equivalents (1,711,197) 2,123,538

Movement in cash and cash equivalents

At January 1, 4,279,076 2,155,538
(Decrease)/increase (1,711,197) 2,123,538
At December 31, 10 2,567,879 4,279,076

The notes on pages 22 to 30 form an integral part of these financial statements.
Auditor’s report on pages 16 and 17
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

2.1

A

GENERAL INFORMATION

A.L.E.E.F. Ltd is an open ended Fund incorporated and domiciled in Mauritius. The Fund is authorised by the Financial
Services Commission to operate as a Collective Investment Scheme under Section 97 of the Securities Act 2005. The
address of its registered office is ¢/o Tri-Pro Administrators Ltd, Level 5, Maeva Tower, Bank Street, Cybercity, Ebéne. These
financial statements will be submitted for consideration and approval at the forthcoming Annual Meeting of Shareholders of
the Fund.

SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements are set out below. These policies
have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The financial statements of A.L.E.E.F. Ltd comply with the Mauritian Companies Act 2001 and have been prepared in
accordance with IFRS Accounting Standards. These financial statements are that of an individual entity and are presented in
Mauritian Rupees except when otherwise indicated. Where necessary, comparative figures have been amended to conform
with change in presentation in the current year. The financial statements are prepared under the historical cost convention
except that :

(i) financial assets at fair value through profit or loss are stated at fair value;
(i) other relevant financial assets and financial liabilities are stated at fair value;
(i) relevant financial assets and financial liabilities are carried at amortised cost.

Standards, Amendments to published Standards and Interpretations effective in the reporting period

IAS 1 Presentation of Financial Statements

Classification of Liabilities as Current or Non-current: Narrow-scope amendments to IAS 1 to clarify how to classify
debt and other liabilities as current or non-current. The amendments have no impact on the Group's/Company’s financial
statements.

Non-current Liabilities with Covenants: Subsequent to the release of amendments to IAS 1 Classification of Liabilities
as Current or Non-Current, the IASB amended IAS 1 further in October 2022. If an entity’s right to defer is subject to the
entity complying with specified conditions, such conditions affect whether that right exists at the end of the reporting period,
if the entity is required to comply with the condition on or before the end of the reporting period and not if the entity is
required to comply with the conditions after the reporting period. The amendments also provide clarification on the meaning
of ‘settlement’ for the purpose of classifying a liability as current or non-current. The amendments have no impact on the
Group's/Company'’s financial statements.

IFRS 16 Leases

Lease Liability in a Sale and Leaseback: The amendment clarifies how a seller-lessee subsequently measures sale and
leaseback transactions that satisfy the requirements in IFRS 15 to be accounted for as a sale. The amendments have no
impact on the Group's/Company’s financial statements.

IAS 7 Statement of Cash Flows & IFRS 7 Financial Instruments: Disclosures

Supplier Finance Arrangements: The amendments add disclosure requirements, and ‘signposts’ within existing disclosure
requirements, that ask entities to provide qualitative and quantitative information about supplier finance arrangements. The
amendments have no impact on the Group's/Company'’s financial statements.

Standards, Amendments to published Standards and Interpretations issued but not yet effective

Certain standards, amendments to published standards and interpretations have been issued that are mandatory for
accounting periods beginning on or after January 1, 2025 or later periods, but which the Company has not early adopted.

At the reporting date of these financial statements, the following were in issue but not yet effective:
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NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED DECEMBER 31, 2024
2. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
2.1 Basis of preparation (cont’d)
Standards, Amendments to published Standards and Interpretations effective in the reporting period (cont’d)

Effective date January 1, 2025

IAS 21 The Effects of Changes in Foreign Exchange Rates

Lack of Exchangeability: The amendments contain guidance to specify when a currency is exchangeable and how to
determine the exchange rate when it is not.

Effective date January 1, 2026

IFRS 9 Financial Instruments & IFRS 7 Financial Instruments: Disclosures

Classification and Measurement of Financial Instruments: The amendments clarify that a financial liability is derecognised
on the ‘settlement date’ and introduce an accounting policy choice to derecognise financial liabilities settled using an
electronic payment system before the settlement date. Other clarifications include the classification of financial assets with
ESG linked features via additional guidance on the assessment of contingent features. Clarifications have been made to
non-recourse loans and contractually linked instruments. Also, additional disclosures have been introduced for financial
instruments with contingent features and equity instruments designated at fair value through other comprehensive income.

Effective date January 1, 2026

IFRS 18 Presentation and Disclosure in Financial Statements

Presentation and disclosure in financial statements: IFRS 18 introduces new requirements on presentation within the
statement of profit or loss, including specified totals and subtotals presented within the statement of profit or loss within
one of the following five categories — operating, investing, financing, income taxes, and discontinued operations. It also
requires disclosure of management-defined performance measures and includes new requirements for aggregation and
disaggregation of financial information based on the identified ‘roles’ of the primary financial statements and the notes.
In addition, it brings about consequential amendments to other accounting standards. This standard replaces IAS 1 -
Presentation of Financial Statements.

IFRS 19 Subsidiaries without Public Accountability: Disclosures

Subsidiaries without Public Accountability: Disclosures: IFRS 19 is a non-mandatory standard. It specifies the disclosure
requirements that eligible subsidiaries are permitted to apply instead of the disclosure requirements in other IFRS accounting
standards. It allows eligible entities to benefit from reduced disclosure requirements while still applying the recognition,
measurement and presentation requirements in other IFRS Accounting Standards. Subsidiaries are eligible to apply IFRS
19 if they do not have public accountability and their parent, intermediate parent or ultimate parent company produces
consolidated financial statements available for public use that comply with IFRS Accounting Standards.

The effective date of this amendment has been deferred indefinitely until further notice

IFRS 10 Consolidated Financial Statements:

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and
IAS 28): Narrow scope amendment address an acknowledged inconsistency between the requirements in IFRS 10 and
those in IAS 28 (2011), in dealing with the sale or contribution of assets between an investor and its associate or joint
venture.

IAS 28 Investments in Associates and Joint Ventures:

Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (Amendments to IFRS 10 and
IAS 28): Narrow scope amendment to address an acknowledged inconsistency between the requirements in IFRS 10 and
those in IAS 28 (2011), in dealing with the sale or contribution of assets between an investor and its associate or joint venture.

Where relevant, the Fund is still evaluating the effect of these Standards, Amendments to published Standards and
Interpretations issued but not yet effective, on the presentation of its financial statements.

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting estimates.
It also requires management to exercise its judgement in the process of applying the Fund'’s accounting policy. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial

statements, are disclosed in Note 4.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

(ii)

2.3

2.4

A\

SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

Financial assets

Classification
The Fund classifies its financial assets into one of the categories discussed below, depending on the purpose for which the
asset was acquired. The Fund's accounting policy for each category is as follows:

Fair value through profit or loss

Financial assets at fair value through profit or loss (FVPL) include financial assets held for trading and financial assets
designated upon initial recognition as fair value through profit or loss. The objective of the Fund is long-term capital
appreciation with a reasonable income yield.

The financial assets are initially measured at fair value. They are subsequently measured at fair value with the changes in fair
value recognised in the statement of profit or loss.

Amortised cost
Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term highly liquid investments
with original maturities of 3 months or less.

Amounts due from brokers represent receivables for securities sold that have been contracted for but not yet settled or
delivered on the statement of position date respectively. The due from brokers balance is held for collection.

Impairment provisions for receivables are recognised based on a forward looking expected credit loss model. The
methodology used to determine the amount of the provision is based on whether there has been a significant increase
in credit risk since initial recognition of the financial asset. For those where the credit risk has not increased significantly
since initial recognition of the financial asset, twelve month expected credit losses along with gross interest income are
recognised. For those for which credit risk has increased significantly, lifetime expected credit losses along with the gross
interest income are recognised. For those that are determined to be credit impaired, lifetime expected credit losses along
with interest income on a net basis are recognised.

Financial liabilities
The Fund's financial liabilities include the following items:-

The Fund's redeemable shares are initially recognised at fair value net of any transaction costs directly attributable to the
issue of the instrument.

Redeemable shares are issued at the holder's option at price based on the Fund's net asset value per share at the time of
issue or redemption. The Fund's net asset value per share is calculated by dividing the net assets attributable to the holders
of redeemable shares with the total number of outstanding redeemable shares. In accordance with the provision of the
Fund'’s regulations, investment positions are valued based on the last traded market price for the purpose of determining
the net asset value per share for subscriptions and redemption. Dividends paid on redeemable shares are considered as
finance cost.

Payables and other short-term monetary liabilities, which are initially recognised at fair value and subsequently carried at
amortised cost using the effective interest method.

Revenue recognition

Dividend income is recognised when the shareholder’s right to receive payment is established by reference to the ex-
dividend rate.

Net gains or losses on disposal of financial assets at fair value through profit or loss are recognised in the statement of profit
or loss.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of a financial asset except
for financial assets that subsequently become credit-impaired. For credit-impaired financial assets the effective interest rate
is applied to the net carrying amount of the financial asset (after deduction of the loss allowance).
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

2. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.5 Foreign currencies

() Functional and presentation currency
[tems included in the financial statements are measured using the Mauritian rupees, the currency of the primary economic
environment in which the Fund operates (‘'functional currency”).

(i) Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing on the dates
of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in
profit or loss.

Foreign exchange gains and losses that relate to cash and cash equivalents are presented in profit or loss.

Translation differences on non-monetary items, such as equities held at fair value through profit or loss are reported as fair
value gain or loss.

2.6 Current and deferred income tax

The tax expense for the period comprises of current and deferred tax. Tax is recognised in profit or loss, except to the extent
that it relates to items recognised in other comprehensive income or directly in equity.

Current tax
The current income tax charge is based on taxable income for the year calculated on the basis of tax laws enacted or
substantively enacted by the end of the reporting period.

Deferred tax

Deferred income tax is provided in full, using the liability method, for all temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the financial statements. However, if deferred income taxes arises from
initial recognition of an asset or liability in a transaction, other than a business combination, that the time of the transaction
affect neither accounting nor taxable profit or loss, it is not accounted for.

Deferred income tax is determined using tax rates that have been enacted or substantively enacted at the reporting date and
are expected to apply in the period when the related deferred income tax asset is realised or the deferred income tax liability
is settled.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available against which
deductible temporary differences can be utilised.

2.7 Other payable and accruals

Other payables and accruals are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

2.8 Related parties

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over
the other party making financial or operational decisions.

2.9 Provisions

Provisions are recognised when the Fund has a present or constructive obligation as a result of past events which it is
probable will result in an outflow of economic benefits that can be reasonably estimated.

2.10 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there is a
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realised the asset

and settle the liability simultaneously.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

3.1

(b)

A

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Fund'’s objective in managing risk is to create and protect shareholders value. Risk is managed through a process of
ongoing identification, measurement and monitoring, subject to risk limits and other control.

The Fund'’s activities expose it to a variety of financial risks : market risk (including currency risk and price risk) credit risk
and liquidity risk.

The Fund’s overall risk management programme focues on the unpredictability of financial markets and seeks to mimimise
potential adverse effects of the Fund's financial performance.

Price risk

The Fund is exposed to equity securities price risk due to investments held by the Fund and classified as fair value through
profit or loss. To manage the price risk arising from the investments in equity securities, the Fund diversifies its portfolio.

Sensitivity analysis

The table below summarises the impact of increases/decreases in the fair value of the investments of the Fund’s equity. The
analysis is based on the assumption that the fair value had increased/decreased by 5 %.

Categories of investments: Impact on equality

Rs Rs
Financial assets at fair value through profit or loss +/- +/-
Listed:
- Official market 198,310 252,252
- DEM 96,765 94,300
Foreign 1,551,995 1,815,878

1,847,070 2,162,430

Foreign exchange risk

The Fund has assets and liabilities denominated in United States Dollar, Pounds Sterling and Euro. Consequently, the Fund
is exposed to the risk that the exchange rate of the Mauritian rupee may have relative effect on the reported values of the
Fund's assets and liabilities which are denominated in such currencies.

Exposure to foreign currency risk is not hedged.

Currency profile 2o ] 0w

Financial Financial Financial Financial
Currency assets liabilities assets liabilities

Rs. Rs. Rs. Rs.
Mauritian Rupees 6,875,717 39,015,504 7,090,935 47,025,403
US Dollar 17,115,314 o 23,605,442
GBP 6,160,247 - 5,015,716
Euro 7,258,194 = 7,171,203
Canadian Dollars - - 409,859
Swiss Franc 2,099,807 - 3,374,651
Singaporian Dollar - - 859,878

39,509,279 39,015,504 47,527,684 47,025,403
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

3. FINANCIAL RISK MANAGEMENT (CONT’D)
3.1 Financial risk factors (cont’d)

(b) Foreign exchange risk

At December 31, 2024, if the rupee had weakened/strengthened by 10% against foreign currencies with all other variables
held constant, the impact on post-tax profit would have been Rs. 326,335 (2023: Rs. 404,367 ) higher/lower arising on
foreign exchange losses/gains on retranslation of USD/GBP/EURO/CHF denominated financial assets at fair value through
profit or loss and bank balances

(c) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability of funding
through an adequate amount of committed credit facilities and the ability to close out market positions.

(d) Credit risk

The Fund does not have significant credit risk. Deposits are held with banks with good reputation and other receivables may
consist of dividend and proceeds on sale of shares, for which there is no past history default.

3.2 Fair value estimation

The fair value of financial instruments traded in active markets is based on quoted market prices at the end of reporting date.
Fair value hierarchy

The table below analyses financial instruments carried at fair value, by valuation method. The different levels have been
defined as follows:

() Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at
the measurement date;

(i) Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly or indirectly; and

(iii) Level 3 inputs are unobservable inputs for the asset or liability.

Rs. Rs.
Level 1:
Financial assets at fair value 36,941,400 43,248,608

The nominal value less credit adjustments of receivables and payables are assumed to approximate their fair values.
4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Estimates and judgements are continuously evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. The Fund makes estimates and
assumptions concerning the future. The resulting accounting estimates will, by definition, seldom equal the related actual
results.

Impairment of financial assets
The loss allowances for financial assets are based on assumptions about risk of default and expected loss rates. The Fund

uses judgement in making these assumptions and selecting the inputs to the impairment calculation, based on the Fund'’s
past history, existing market conditions as well as forward looking estimates at the end of each reporting period.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

5. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

(@) The carrying amounts of the financial assets at fair value through profit or loss are as follows:

Local Equities

El T
Rs. Rs. Rs. Rs.
At January 1, 5,045,049 1,885,995 36,317,564 43,248,608 42,591,521
Additions - - 3,780,551 3,780,551 241,152
Disposals (933,499) - (9,494,394) (10,427,893) (2,891,345)
Change in fair value (145,357) 49,305 436,186 340,134 3,307,280
At December 31, 3,966,193 1,935,300 31,039,907 36,941,400 43,248,608

Financial assets at fair value through profit or loss are classified as level 1 hierarchy.
Financial assets at fair value through profit or loss consist of equity listed securities at fair value.

Financial assets at fair value through profit or loss are denominated in the following currencies:

Rs. Rs.

Mauritian Rupees 5,901,493 6,931,044
US Dollar 17,307,241 20,659,021
GBP 4,879,270 3,906,532
Euro 6,753,589 7,107,623
Canadian Dollars - 409,859
Swiss Franc 2,099,807 3,374,651
Singaporian Dollar - 859,878

36,941,400 43,248,608

6. REDEEMABLE SHARES

Redeemable shares are issued at the holder’s option at price based on the Fund's net asset value per share at the time of
issue or redemption. Such shares are classified as financial liabilities. The Fund's net asset value per share is calculated
by dividing the net assets attributable to the holders of redeemable shares with the total number of outstanding redeemable
shares. In accordance with the provision of the Fund'’s regulations, investment positions are valued based on the last traded
market price for the purpose of determining the net asset value per share for subscriptions and redemption. The authorised

redeemable shares capital is 10,000,000 shares.

(@) Movement in shares during the year:

Rs. Rs
At January 1, 2,642,256 2,730,176
Shares subscribed 15,583 2,888
Shares redeemed (598,414) (90,808)
At December 31, 2,059,425 2,642,256
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NOTES TO THE FINANCIAL STATEMENTS

FORTHE YEAR ENDED DECEMBER 31, 2024

6.

REDEEMABLE SHARES

Net assets per share

Based on:

Net assets attributable to holders of redeemable shares

Number of ordinary shares in issue

OTHER PAYABLES AND ACCRUALS

Professional fees payable

Advance on share application

Redemption of redeemable shares payable

The carrying amounts of other payables approximate their fair values.

DIVIDEND

Dividend payable at January 1,
Paid during the year

Dividend payable at December 31,

No dividend declared for 2024

INCOME TAX

Statement of financial position
At January 1,

Charge for the year
Overprovision

Corporate social responsibility
Withholding tax paid

Tax paid during the year

At December 31,

Statement of profit or loss

Charge for the year
Overprovision

Withholding tax

Corporate social responsibility

Tax charge

A.L.E.E.F. LTD Annual Report 2024

Rs. Rs.
18.91 17.79

38,947,948 47,006,074

2,059,425 2,642,256

Rs. Rs.
318,284 274,287
- 49,500
120,479 120,479
438,763 444,266

Rs. Rs.
140,310 140,310
(1,401)
138,909 140,310

Rs. Rs.
19,329 79,796
171,095 123,466
- (24,908)
16,193 14,237
(124,168) (119,576)
(14,893) (53,686)
67,556 19,329
46,927 3,890
- (24,908)
124,168 119,576
16,193 14,237
187,288 112,795
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31,2024

9. INCOME TAX (CONT’D)

(b) The tax on the Fund's profit before taxation differs from the theorical amount that would arise using the basic tax rate of the

Fund as follows:
| 2024 | 2023

Rs. Rs.
Profit before taxation 3,333,991 4,589,161
Tax calculated at 15% (2023:15%) 500,099 688,374
Income not subject to tax (621,354) (726,198)
Expenses not deductible for tax purposes 242,702 44,984
Withholding tax 124,168 119,576
Corporate social responsibility 16,193 14,237
Foreign tax credit (74,520) (28,178)
Tax charge 187,288 112,795

10. CASH AND CASH EQUIVALENTS

Rs. Rs.

Cash at bank Rs. 2,567,879 4,279,076
204 | 203
FX Rs. FX Rs
MUR o 974,224 - 159,891
usb 5,760 271,204 66,888 2,946,421
GBP 13,752 817,846 19,675 1,109,183
EUR 10,235 504,605 1,299 63,581
Rs. 2,567,879 4,279,076

11. RELATED PARTY TRANSACTION

Debit/(Credit)
balances at
31 December

Name of Nature of Nature of Volume of

Related Party relationship transactions transactions

Tri - Pro Administrators Ltd Administrators Administrative fees 460,575 -
2023
Tri - Pro Administrators Ltd Administrators Administrative fees 355,350

12. EVENT AFTER REPORTING PERIOD

There have been no material events since the end of the reporting period which would require disclosure or adjustment to
the financial statements.
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