
INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ENL LIMITED 

REPORT ON THE AUDIT OF THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

Opinion 

We have audited the consolidated and separate financial statements of ENL Limited (the “Company”) and its subsidiaries (altogether, the 
“Group”) set out on pages 102 to 227 which comprise the consolidated and separate statements of financial position as at 30 June 2021, 
and the consolidated and separate statements of profit or loss and other comprehensive income, consolidated and separate statements 
of changes in equity and consolidated and separate statements of cash flows for the year then ended, and notes to the consolidated and 
separate financial statements, including significant accounting policies.
In our opinion, the consolidated and separate financial statements give a true and fair view of the consolidated and separate financial position 
of Group and Company as at 30 June 2021, and of its consolidated and separate financial performance and consolidated and separate cash 
flows for the year then ended in accordance with International Financial Reporting Standards and comply with the Companies Act 2001 and 
the Financial Reporting Act 2004.
Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements section of our report. We are 
independent of the Group and 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”) and other independence 
requirements applicable to performing audits of financial statements of the Group and Company and in Mauritius. We have fulfilled our 
other ethical responsibilities in accordance with the IESBA Code and in accordance with other ethical requirements applicable to performing 
audits of the Group and Company and in Mauritius. We believe that the audit evidence we have obtained is su!icient and appropriate to 
provide a basis for our opinion. 
Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the consolidated and 
separate financial statements of the current period. These matters were addressed in the context of our audit of the consolidated and 
separate financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 
For each matter below, our description of how our audit addressed the matter is provided in that context. 
We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the consolidated and separate financial 
statements section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures 
designed to respond to our assessment of the risks of material misstatement of the consolidated and separate financial statements. The 
results of our audit procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on 
the accompanying consolidated and separate financial statements. 

Key Audit Matter How the matter was addressed in the audit

Valuation of land and buildings classified under Property, 
plant and equipment and investment properties
As at 30 June 2021, included in Property, Plant and Equipment 
the Group and the Company held land and buildings 
amounting to Rs29.2 billion and Rs636.4 million respectively 
(see Note 5 to the financial statements).  The Group has a 
policy of recording land and buildings at revalued amount 
and in the case of buildings, less accumulated depreciation 
and impairment. Valuations are undertaken with su!icient 
regularity (i.e., between 1 to 3 years) by an external 
independent valuation specialist. The corresponding gains 
on revaluation reported in other comprehensive income for 
the Group and Company amounted to Rs 253.0 million and Nil 
respectively, for the year ended 30 June 2021.
The Group and the Company have investment properties 
amounting to Rs20.5 billion and Rs13.0 billion respectively, 
which are carried at fair value with the gains and losses 
recognised in profit or loss. Disclosures around the fair 
valuation of investment properties are set out in Note 6 to the 
financial statements.
The fair value of land and buildings classified as Property, 
Plant and Equipment or Investment Properties are 
determined by an external independent valuation specialist 
and management using valuation techniques which involve 
significant judgements and assumptions.

Our audit procedures included the following:

• Obtained, read, and understood the reports from the independent 
valuation specialist. Tested the mathematical accuracy of the reports 
and evaluated the valuation methodology used by the external 
independent valuation specialist;

• Involved our valuation specialist in validating the appropriateness of 
the methodology and assumptions used;

• Assessed the competence, qualifications, experience, and 
independence of the external independent valuation specialist;

• Held discussions with management, challenging key assumptions 
adopted in the valuations, including discount rates and reversionary 
rates, and comparing them with historical rates and other available 
market data;

• Reviewed the forecasted data used in the valuations and 
corroborated the major inputs used in the forecasts such as rental 
income and operating costs by comparing the actual tenancy 
information in the underlying contracts and by comparing actual 
and historical operating costs;

• Considered the reasonableness of the inputs and assumptions used 
in the context of the COVID-19 pandemic; and

• Reviewed the disclosures about significant estimates and critical 
judgements made by management in the financial statements in 
respect of valuation of properties and ensured that all the relevant 
disclosures are in accordance with IAS 16 Property, Plant and 
Equipment, IAS 40 Investment Property and IFRS 13 Fair Value 
Measurements.
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Key Audit Matter How the matter was addressed in the audit

Inappropriate estimates made in the valuation of the 
land and buildings and investment properties may 
result in a material misstatement:

1. in the carrying amount of the properties and;

2. in proޔt or loss !or the year in the case 
of investment properties and in other 
comprehensive income in the case of property, 
plant and equipment.

Consequently, the valuation of land and buildings 
classiޔed under propertyѶ plant and e,uipment and 
in1estment properties has �een identiޔed to �e a &ey 
audit matter.

• With regards to the Impairment of property, plant and equipment, specifically 
relating to the hospitality sector of the Group in the context of the pandemic, 
the following additional procedures have been performed:

؝  Obtained an understanding of the methodology applied by management 
in performing its impairment test for each of the relevant cash generating 
units (CGUs) and walked through the controls over the process;

؝  For all CGUs, the component auditors performed stress tests by calculating 
the degree to which key inputs and assumptions would need to fluctuate 
before any impairment is triggered and considered the likelihood of such 
events and the available headroom;

؝  Involved the valuation specialist team to validate the appropriateness of 
the methodology and assumptions used;

؝  For CGUs where there were indicators of impairment or low levels of 
headroom, a detailed testing was performed to critically assess and 
corroborate the key inputs;

؝  Evaluated managements’ ability to make forecasts by comparing last year’s 
forecast to this year’s actual results;

؝  Assessed the adequacy of the disclosures made in the consolidated and 
separate financial statements.

Valuation of Investment in subsidiaries and 
associated companies

As at 30 June 2021, the Company held unquoted 
investments comprising of investments in subsidiaries 
amounting to Rs 14.3 billion and investments in 
associated companies amounting to Rs 51.2 million 
out of Rs742.2 million which are both carried at fair 
value.

�hese in1estments are 1alued using diȂerent 
methods ranging !rom �iscounted cash ޕo2 
techniques, EBITDA multiple and revalued net asset 
valuation. Valuation techniques for these underlying 
investments can be subjective in nature and require 
signiޔcant management estimates including ޔnancial 
forecasts, discount factors, growth rates and market 
multiples amongst others. The actual results could 
diȂer !rom the estimatesѵ �he ongoing C��I�Ҋрш 
pandemic encompasses uncertainties regarding its 
duration and the timing of recovery which eventually 
cause additional uncertainties on the projections of 
cash ޕo2sѵ

Management has disclosed the estimates and 
judgements made for the fair valuation of investments 
in note ш and рп to the ޔnancial statementsѵ 

�ue to the signiޔcance o! these �alances in the 
 cant %udgementsޔnancial statementsѶ and the signiޔ
applied by management in the fair value assessment, 
the valuation of investment in subsidiaries and 
investment in associated companies were considered 
as a key audit matter.

Our audit procedures included the following:

• Obtained an understanding of the process and controls in place in the fair 
valuation of the investment in subsidiaries and associated companies.

• Engaged with our internal valuation specialist to review the appropriateness 
of the valuation methodology (ensuring whether they are in line with 
generally acceptable valuation guidelines and principles) and to validate the 
key assumptions such as WACC or other key inputs.

• Evaluated the assessment made by management with respect to the 
selection of appropriate comparable listed companies and adjustments 
to the valuation multiples, such as illiquidity and size of holdings, where 
comparable market multiples were used.

• The following procedures were performed where cash flow techniques were 
used:

؝  verified the mathematical accuracy of the cash flow model used and 
checked the internal inconsistency of the models;

؝  assessed management’s ability to make forecasts by comparing historical 
forecasts prepared by management against actual realised amounts; 
assessed the reasonableness of the significant inputs and assumptions 
used in the discounted cash flow such as growth rates and discount rates; 
and

؝  challenged the key judgements by management with reference to historical 
trends, our own expectations based on our own industry knowledge and 
management’s strategic plans.

• Reviewed the disclosures about significant estimates and critical judgements 
made by management in the financial statements in respect of valuation of 
investment in subsidiaries and investment in associated companies to ensure 
that the disclosures are in accordance with IFRS 9 Financial instruments and 
IFRS 13 Fair Value Measurements.
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Key Audit Matter How the matter was addressed in the audit

Assessment of impairment of goodwill

The carrying amount of goodwill recognised at Group level 
amounted to Rs878.1 million as at 30 June 2021 and an 
impairment of Rs8.8 million was recognised in the statements 
o! proޔt or loss during the year under re1ie2ѵ

A cash generating unit (“CGU”) to which goodwill has been 
allocated must be tested for impairment at least annually in 
accordance with IAS 36 Impairment of Assets, by comparing 
the carrying amount of the CGU, including the goodwill, with 
the recoverable amount of the unit. The determination of 
recoverable amount, being the higher of value-in-use and 
fair value less costs to sell, requires judgement on the part of 
management in both identifying and then valuing the relevant 
CGUs.

�he 1alueҊinҊuse calculations use discounted cash ޕo2 
җ�CFҘ pro%ections �ased on ޔnancial �udgets 2hich in1ol1e 
judgement by management, such as determining the 
appropriate weighted average cost of capital (WACC), revenue 
growth rates, gross margins, and operating margins. 

The ongoing COVID-19 pandemic encompasses uncertainties 
regarding its duration and the timing of recovery which 
e1entually cause uncertainties on the pro%ections o! cash ޕo2s 
and assumptions including growth rate and discount rate.

These factors have made the timing and amount of future 
cash ޕo2s more uncertainѶ 2hen they 2ere already inherently 
uncertain.

Management has disclosed the accounting judgements and 
estimates relating to goodwill impairment review in note 8 to 
the ޔnancial statementsѵ 

These assumptions and estimates can have a material impact 
on the impairment ޔgure reޕected in the consolidated 
 nancial statements o! the �roupѵ �ccordinglyѶ the impairmentޔ
assessment of goodwill was considered as a key audit matter.

Our audit procedures included the following:

• Obtained an understanding, evaluated the design and the 
operating effectiveness of selected key controls over projections 
of future income, terminal growth rate assumptions, and discount 
rates related to the impairment of goodwill.

• Involved our independent valuation specialists in validating the 
appropriateness of the methodology and assumptions used;

• In relation to the above, our substantive testing procedures 
included the following:

• Corroborated the justification of the CGUs defined by management 
for goodwill allocation.

• Obtained the Group’s discounted cash flow model that supports 
the value-in-use calculations and assessed the following:

؝  the appropriateness of the methodology applied in the Group’s 
annual impairment assessment;

؝  the assumptions used including projections on future income, 
terminal growth rate assumptions, discount rates and sensitivity 
analysis to determine the impact of those assumptions; the 
management’s ability to make forecasts by comparing last year’s 
forecast to this year’s actual results; 

• Verified the mathematical accuracy of the cash flow models used;
• Challenged the key judgements by management with reference 

to historical trends, our own expectations based on our industry 
knowledge and management’s strategic plans given the continuing 
impact of COVID-19 on the economy; and

• Assessed the appropriateness and completeness of the related 
disclosures in note 8 to the financial statements in terms of IAS 36 
Impairment of assets.

Valuation of employee benefits liabilities

�he employee �eneޔts lia�ilitiesҝassets o! the �roup and the 
Company which are set out in note 26 are as follows:

�he �roup has employee �eneޔt assets o! �s тфѵф million 
comprising of present value of funded obligations of Rs 2.4 billion 
and the fair value of plan assets of Rs 2.5 billion with an impact 
of minimum funding requirement of Rs 74.2 million.

�he �roup and the Company also ha1e net deޔned �eneޔt 
liabilities of Rs 566.5 million and Rs 283.7 million respectively.

These comprise of the following:

At Group level:
Funded obligations: Rs 1.2 billion
Unfunded obligations: Rs 2.6 million
Fair value of plan assets: Rs 700.1 million

Our audit procedures included the following:

• Assessed the competence, and objectivity of management’s 
independent actuary and verified his qualification;

• Assessed and challenged the assumptions made in determining 
the present value of the liabilities and fair value of plan assets 
such as discount rate, future salary increase and withdrawal rate 
by performing sensitivity analysis. Our internal pension specialist 
team was involved on that process; 

• In assessing the reasonableness of the discount rate, we have 
compared same with the yield from long term government bonds. 
As for salary increase and withdrawal rates, we have compared 
these to historical trends.

• Cross checked the source data used by the actuary with the client’s 
payroll report for completeness and accuracy; and

• Ensured reasonableness of the plan assets by obtaining 
independent confirmation from the fund administrators.

• Enquired with the actuary on how the assumptions were determined 
and obtained explanations on the movement in assumptions used 
and the employee benefit liabilities as compared to prior year.
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Key Audit Matter How the matter was addressed in the audit

Valuation of employee benefits liabilities (Continued)

At Company level:
Funded obligations: Rs 461.2 million
Fair value of plan assets: Rs 177.5 million

�he �roup and the Company ha1e other postҊretirement �eneޔts that 
comprise retirement gratuity and other �eneޔts amounting to �s уупѵш 
million and Rs 64.9 million respectively.

Management has applied judgement in determining the employee 
�eneޔts lia�ilities and has in1ol1ed an actuary to assist 2ith the 
computation of IAS 19 provisions and disclosures. The recent Covid-19 
pandemic has heightened the level of uncertainty in the economic 
environment thus requiring even more judgement to be applied 
in determining key assumptions such as the discount rates, salary 
increases and pension increases.

As the setting of the assumptions for the computation is complex and 
re,uires signiޔcant %udgement and as changes in these assumptions 
could lead to a material mo1ement in the ޔnancial statements o! the 
Group and the Company, we have considered this as a key audit matter.

A sensitivity analysis on key assumptions is set out in note 26 to the 
nancial statementѵޔ

�mployee �eneޔts lia�ilities are considered a &ey audit matter due to the 
signiޔcance o! the �alance to the ޔnancial statements as a 2hole and due 
to the judgement associated with determining the amount of provision.

Other Information

The directors are responsible for the other information. The other information comprises the information included in the document 
titled “ENL Limited Integrated Report for the year ended 30 June 2021”, which includes the Corporate Governance Report, the Board of 
�irectorsҁ statement and the Company �ecretaryҁs Certiޔcate as re,uired �y the Companies �ct сппрѵ �he other in!ormation does not 
include the consolidated or the separate ޔnancial statements and our auditorҁs report thereonѵ

�ur opinion on the consolidated and separate ޔnancial statements does not co1er the other in!ormation and 2e do not e3press an audit 
opinion or any form of assurance conclusion thereon.

In connection 2ith our audit o! the consolidated and separate ޔnancial statementsѶ our responsi�ility is to read the other in!ormation andѶ 
in doing soѶ consider 2hether the other in!ormation is materially inconsistent 2ith the consolidated and separate ޔnancial 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.

Corporate Governance Report

The Directors are responsible for preparing the Corporate Governance Report. Our responsibility under the Financial Reporting Act 
2004 is to report on the compliance with the Code of Corporate Governance (the “Code’’) disclosed in the annual report and assess 
the explanations given for non-compliance with any requirement of the Code. From our assessment of the disclosures made on 
corporate governance in the annual report, the Group has, pursuant to section 75 of the Financial Reporting Act 2004, complied with the 
requirements of the Code.

Responsibilities of the Directors for the Consolidated and Separate Financial Statements

�he directors are responsi�le !or the preparation and !air presentation o! the consolidated and separate ޔnancial statements in accordance 
with International Financial Reporting Standards and the requirements of the Companies Act 2001 and the Financial Reporting Act 2004, 
and !or such internal control as the directors determine is necessary to ena�le the preparation o! consolidated and separate ޔnancial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated and separate ޔnancial statementsѶ the directors are responsi�le !or assessing the �roup and Companyҁs 
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 Group and the Company or to cease operations, or have no realistic 
alternative but to do so. 
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Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

�ur o�%ecti1es are to o�tain reasona�le assurance a�out 2hether the consolidated and separate ޔnancial statements as a 2hole are !ree !rom 
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 
e3pected to inޕuence the economic decisions o! users ta&en on the �asis o! these consolidated and separate ޔnancial statementsѵ 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism throughout the audit. 
We also: 

• Identify and assess the risks of material misstatement of the consolidated and separate 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 resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• 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 Group and the Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made 
by the directors. 

• Conclude on the appropriateness of the 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 Group and 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 consolidated and separate 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 Group and/or the Company to cease to continue as a going concern. 

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

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group 
to express an opinion on the consolidated and separate financial statements. We are responsible for the direction, supervision and 
performance of the group audit. We remain solely responsible for our audit opinion.

�e communicate 2ith the directors regardingѶ among other mattersѶ the planned scope and timing o! the audit and signiޔcant audit ޔndingsѶ 
including any signiޔcant deޔciencies in internal control that 2e identi!y during our auditѵ 

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding independence, and 
to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where 
applicable, actions taken to eliminate threats or safeguards applied. 

From the matters communicated 2ith the directorsѶ 2e determine those matters that 2ere o! most signiޔcance in the audit o! the consolidated 
and separate ޔnancial statements o! the current period and are there!ore the &ey audit mattersѵ �e descri�e these matters in our auditorҁs 
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh 
the pu�lic interest �eneޔts o! such communicationѵ 

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Section 205 of the Companies Act 2001. Our audit 
work has been undertaken so that we might state to the Company’s members those matters we are required 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 members, as a body, for our audit work, for this report, or for the opinions we have formed.

Other matter

�he ޔnancial statements o! ��L Limited җthe ҂Company҃Ҙ and its su�sidiaries җthe ҂�roup҃Ҙ !or the year ended тп �une спсп 2ere audited �y 
another auditor 2ho e3pressed an unmodiޔed opinion on those statements on тп �arch спсрѵ

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

Companies Act 2001

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

We have obtained all the 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.

 

ERNST & YOUNG ANDRE LAI WAN LOONG, F.C.A.

Ebène, Mauritius Licensed by FRC

Date: 18 March 2022
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STATEMENTS OF FINANCIAL POSITION
AS AT JUNE 30, 2021

THE GROUP THE COMPANY

Notes
2021 2020  

Restated
2019  

Restated
2021 2020

ASSETS Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Non-current assets
Property, plant and equipment 5  32,379,124  32,612,070  27,551,581  672,362  674,542 
Investment properties 6  20,538,199  19,177,378  17,773,539  13,037,659  12,906,131 
Deferred expenditure 7  10,200  50,400  113,586  -  - 
Intangible assets 8  1,570,428  1,546,205  1,428,549  311,528  257,578 
Investments in subsidiary companies 9  -  -  -  14,318,551  13,661,320 
Investments in associated companies 10  8,798,006  8,674,545  9,998,445  742,200  719,020 
Investments in jointly controlled entities 11  40,983  42,375  37,772  -  - 
Financial assets at fair value through other 
comprehensive income 12(b)  484,145  470,216  611,070  92,515  131,045 
Financial assets at fair value through 
proޔt or loss 12(c)  -  19,100  12,100  -  - 
�ther ޔnancial assets at amortised cost 13  66,623  62,191  54,069  1,837,892  1,837,262 
Loans and advances 14  1,445,000  1,273,400  961,770  -  - 
Deferred tax assets 23(b)  247,832  233,749  146,162  71,908  72,355 
Deferred rent assets 24(b)  2,200  1,179  1,087  2,200  1,314 
�mployee �eneޔts assets 26  35,500  59,000  43,100  -  - 

 65,618,240  64,221,808  58,732,830  31,086,815  30,260,567 
Current assets
Inventories 15  2,944,846  2,555,904  2,495,593  -  - 
Consumable biological assets 16  370,663  286,905  288,256  -  - 
Loans and advances 14  827,500  889,600  699,500  -  - 
Trade and other receivables 17  2,092,610  1,835,927  2,203,688  6,972  7,452 
Assets related to contracts with customers 18  159,432  186,332  169,781  -  - 
Amounts receivable from group companies 19  -  -  -  663,748  1,061,373 
�ther ޔnancial assets at amortised cost 13  1,297,610  1,395,447  1,412,371  32,155  38,937 
Financial assets at !air 1alue through proޔt or loss 12(c)  54,640  44,760  49,586  54,640  44,760 
Cash and cash equivalents 39(c)  4,655,282  3,259,623  2,230,857  681,868  789,390 

 12,402,583  10,454,498  9,549,632  1,439,383  1,941,912 
�onҊcurrent assets classiޔed as held !or sale 20(b)  19,100  40,790  119,121  -  - 

Total assets  78,039,923  74,717,096  68,401,583  32,526,198  32,202,479 
EQUITY AND LIABILITIES
EQUITY
Share capital 21 (b)  3,607,987  3,607,987  3,607,987  3,607,987  3,607,987 
Treasury shares 21(e)  (250,000)  (250,000)  (250,000)  (250,000)  (250,000)
Fair value, revaluation and other reserves 36  15,293,013  14,505,099  12,284,957  5,043,702  4,125,230 
Retained earnings  7,871,386  8,417,027  9,805,282  16,229,735  16,555,429 
Equity holders’ interests  26,522,386  26,280,113  25,448,226  24,631,424  24,038,646 
Non-controlling interests  14,533,455  14,149,238  12,024,892  -  - 
Total equity  41,055,841  40,429,351  37,473,118  24,631,424  24,038,646 
LIABILITIES
Non-current liabilities
Borrowings 22  24,461,931  21,818,348  20,062,165  6,685,877  7,110,628 
Liabilities related to contracts with customers 28  197,700  155,500  -  -  - 
Deferred tax liabilities 23  1,094,316  1,015,162  936,864  -  - 
�mployee �eneޔts lia�ilities 26  1,027,222  1,091,115  897,598  351,264  358,975 
Deferred rent liabilities 24(c)  -  -  1,467  -  - 
Deferred income 25  11,629  7,412  -  -  - 

 26,792,798  24,087,537  21,898,094  7,037,141  7,469,603 
Current liabilities
Trade and other payables 27  4,174,286  3,880,686  4,457,091  45,642  37,708 
Liabilities related to contracts with customers 28  545,625  616,342  306,588  -  - 
Amounts payable to group companies 29  -  -  -  32,835  409,432 
Current tax liabilities 35(b)  87,663  82,226  69,945  -  - 
Borrowings 22  5,195,812  5,618,454  4,025,299  591,658  247,090 
Dividends payable 37  187,498  -  168,748  187,498  - 

 10,190,884  10,197,708  9,027,671  857,633  694,230 
Liabilities directly associated with 
nonҊcurrent assets classiޔed as held !or sale 20(c)  400  2,500  2,700  -  - 
Total liabilities  36,984,082  34,287,745  30,928,465  7,894,774  8,163,833 
Total equity and liabilities  78,039,923  74,717,096  68,401,583  32,526,198  32,202,479 

�hese ޔnancial statements 2ere appro1ed and authorised !or issue �y the �oard o! �irectors on рч �arch спссѵ

�he notes on pages рпч to ссц !orm an integral part o! these ޔnancial statementsѵ
Independent auditor's report on pages 97 to 101.

Jean Noël Humbert 
Chairman

Hector Espitalier-Noël 
Director
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STATEMENTS OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME
YEAR ENDED JUNE 30, 2021

THE GROUP THE COMPANY

Notes
2021 2020  

Restated
2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
Revenue:
Revenue from contracts with customers 30(b)  13,128,383  13,844,012  107,478  83,274 
Commission 30(b)  190,131  239,300  -  - 
Interest re1enue calculated using the eȂecti1e interest
rate (EIR) method 30(b)  218,100  276,300  -  - 
Interest and dividend income 30(b)  9,889  2,300  153,417  142,281 

 13,546,503  14,361,912  260,895  225,555 
Expenses:
Cost of sales 32(d)  (8,091,082)  (7,999,674)  -  - 
Other operating expenses 31(a)  (1,503,069)  (1,424,130)  (78,491)  (76,371)
Interest e3pense Ҋ consumer ޔnance �usiness 33  (73,000)  (70,700)  -  - 
Administrative expenses 31(b)  (3,624,987)  (4,107,612)  (207,214)  (239,765)
Impairment loss on ޔnancial assets 13,14,17,19  (174,810)  (519,300)  (3,524)  (1,818)
Fair value gain on investment properties 6  807,058  351,400  147,739  1,868,672 
Movement in consumable biological assets 16  79,965  4,369  -  - 
�perating proޔt  966,578  596,265  119,405  1,776,273 
Fair 1alue gainҝҗlossҘ on ޔnancial assets at !air 1alue 
through proޔt or loss 12(c)  9,880  (4,701)  9,880  (4,826)
�roޔt on disposal o! land and in1estments 32(e)  68,257  1,801  11,488  871,735 
Loss on capital reduction of investment in subsidiaries  -  -  (52,800)  - 
Compensation for waiver of rights to lessee on land and 
buildings  -  (3,894)  -  (3,894)
Excess of fair value of the share of net assets over 
acquisition price 32(a)  -  4,930  -  - 
Impairment of goodwill and others 8(b),10(b),32(b)  (62,122)  (22,525)  -  - 
�roޔt realised on the !air 1alue o! contingent 
consideration  14,100  -  -  - 
Share of results of associated companies and jointly 
controlled entities, net of tax 10(b),11(b)  (805,555)  (349,457)  -  - 
Reversal of impairment of long term loan receivable 13(b)  -  -  -  268,190 
Land conversion rights 32(c)  53,951  117,400  53,951  117,400 
Finance costs 33  (1,109,965)  (1,257,251)  (326,403)  (388,742)
җLossҘҝproޔt �e!ore ta3ation  (864,876)  (917,432)  (184,479)  2,636,136 
Taxation 35(a)  (200,334)  (132,337)  (1,479)  3,878 
җLossҘҝproޔt !or the year  (1,065,210)  (1,049,769)  (185,958)  2,640,014 
Other comprehensive income for the year:
Items that will not be reclassified to profit or loss: 
Gain on revaluation of property, plant and equipment, 
net of tax  253,021  3,666,288  -  5,544 
�emeasurement o! post employment �eneޔt 
obligations, net of tax  140,967  (160,861)  (5,038)  (46,502)
Change in fair value of equity instruments at fair value 
through other comprehensive income  (46,072)  (145,736)  971,272  (3,514,349)

 347,916  3,359,691  966,234  (3,555,307)
Items that may be reclassified subsequently to 
profit or loss:
Currency translation diȂerences  24,200  40,900  -  - 
Share of other comprehensive income of associated 
companies and jointly controlled entities 10(b)  1,097,763  (754,377)  -  - 

 1,121,963  (713,477)  -  - 
Other comprehensive income for the year, net of tax  1,469,879  2,646,214  966,234  (3,555,307)
Total comprehensive income for the year  404,669  1,596,445  780,276  (915,293)
(Loss)/profit attributable to:
Owners of the company  (733,189)  (819,336)  (185,958)  2,640,014 
Non-controlling interests  (332,021)  (230,433)  -  - 

 (1,065,210)  (1,049,769)  (185,958)  2,640,014 
Total comprehensive income attributable to:
Owners of the company  391,296  1,211,645  780,276  (915,293)
Non-controlling interests  13,373  384,800  -  - 

 404,669  1,596,445  780,276  (915,293)
(Loss)/earnings per share 38  Rs.  (1.96)  (2.18)  (0.50)  7.04 

�he notes on pages рпч to ссц !orm an integral part o! these ޔnancial statementsѵ
Independent auditor's report on pages 97 to 101.
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STATEMENTS OF CHANGES IN EQUITY
YEAR ENDED JUNE 30, 2021

THE COMPANY Note
Share 

capital
Treasury shares 

capital
Revaluation 

reserves

Revaluation, 
fair value, 

capital and 
translation 

reserves
Retained 
earnings Total equity

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Balance at July 1, 2020  3,607,987  (250,000)  1,114,125  3,011,105  16,555,429  24,038,646 
Loss for the year  -  -  -  -  (185,958)  (185,958)
Transfer on capital reduction 
on investment in subsidiary 
companies  -  -  -  (52,800)  52,800  - 
Other comprehensive income 
for the year  -  -  -  971,272  (5,038)  966,234 
Dividends 37  -  -  -  -  (187,498)  (187,498)
Balance at June 30, 2021  3,607,987  (250,000)  1,114,125  3,929,577  16,229,735  24,631,424 

Balance at July 1, 2019  3,607,987  (250,000)  1,108,581  6,525,454  14,130,665  25,122,687 
�roޔt !or the year  -  -  -  -  2,640,014  2,640,014 
Other comprehensive income 
for the year  -  -  5,544  (3,514,349)  (46,502)  (3,555,307)
Dividends 37  -  -  -  -  (168,748)  (168,748)
Balance at June 30, 2020  3,607,987  (250,000)  1,114,125  3,011,105  16,555,429  24,038,646 

�he notes on pages рпч to ссц !orm an integral part o! these ޔnancial statementsѵ
Independent auditor's report on pages 97 to 101.
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STATEMENTS OF CASH FLOWS
YEAR ENDED JUNE 30, 2021

THE GROUP THE COMPANY

Notes
2021 2020  

Restated
2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
Operating activities
Cash generated from/(used in) operations 39(a)  1,483,725  804,906  (199,133)  (46,929)
Interest paid Ҋ consumer ޔnance �usiness  (71,000)  (70,700)  -  - 
Interest recei1ed Ҋ consumer ޔnance �usiness  199,100  185,100  -  - 
Pension paid  (25,500)  (14,700)  -  - 
Tax paid  (134,040)  (146,308)  -  (1,992)
Net cash generated from/(used in) operating activities  1,452,285  758,298  (199,133)  (48,921)

Investing activities
Purchase of property, plant and equipment  (657,783)  (884,921)  (9,953)  (1,197)
Purchase of intangible assets  (40,076)  (20,457)  -  - 
Additions to investment properties  (1,000,484)  (588,670)  -  (72)
Purchase of shares in subsidiaries  -  -  (380,250)  (1,509,575)
�urchase o! ޔnancial assets at !air 1alue through other
comprehensive income  (92,900)  (65,928)  -  - 
Purchase of investment in associates  -  -  -  (615)
Disposal/(acquisition) of subsidiaries net of cash  7,002  (13,148)  -  - 
�roceeds !rom disposal o! ޔnancial assets at !air 1alue
through other comprehensive income  46,275  59,603  -  98,555 
Proceeds from disposal of land, property, plant and equipment and 
investment properties  218,703  38,372  620,381  2,795,185 
Proceeds from disposal of assets held for sale  -  105,940  -  - 
Additions to bearer biological assets  (33,503)  (9,651)  -  - 
Compensation for waiver to rights to lessee on land and buildings  -  -  -  2,297 
Capital reduction from investments  851  271  436,992  537,271 
Loans granted  (2,610)  (6,915)  (486,755)  (1,259,989)
Loans refunded  864  1,225  263,350  142,592 
Interest received  18,690  25,937  54,721  52,711 
Net cash (used in)/generated from investing activities  (1,534,971)  (1,358,342)  498,486  857,163 

Financing activities
Issue of shares to non-controlling shareholders  797,083  1,678,702  -  - 
Grant received  4,976  7,734  -  - 
Capital reduction made by subsidiaries attributable to 
non-controlling shareholders  (216,012)  -  -  - 
Proceeds from borrowings  5,979,541  9,750,464  92,109  257,600 
Payments on borrowings  (4,367,647)  (6,969,066)  (163,428)  (138,114)
Principal payments on lease liabilities  (214,775)  (230,560)  (7,928)  (5,658)
Interest paid  (1,129,912)  (1,146,356)  (327,654)  (403,783)
Dividends paid  -  (337,497)  -  (337,497)
Dividends paid by subsidiaries to non-controlling shareholders  (89,584)  (321,975)  -  - 
Net cash generated from/(used in) financing activities  763,670  2,431,446  (406,901)  (627,452)

Increase/(decrease) in cash and cash equivalents  680,984  1,831,402  (107,548)  180,790 

Movement in cash and cash equivalents
At July 1,
- as previously reported  2,219,536  381,442  789,390  608,551 
Ҋ eȂect o! prior year ad%ustments 50  183,980  238,176  -  - 
- as restated  2,403,516  619,618  789,390  608,551 
�Ȃects o! e3change rate changes  27,603  (47,504)  26  49 
Increase/(decrease) in cash and cash equivalents  680,984  1,831,402  (107,548)  180,790 
At June 30, 39(c)  3,112,103  2,403,516  681,868  789,390 

�he notes on pages рпч to ссц !orm an integral part o! these ޔnancial statementsѵ
Independent auditor's report on pages 97 to 101.
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1. GENERAL INFORMATION
��L Limited is a limited lia�ility company incorporated and domiciled in �auritiusѵ Its registered oȂice is at ��L HouseѶ �i1ĝa �usiness 
Park, Moka. ENL Limited is listed in the Stock Exchange of Mauritius.
ENL Limited is a land owner and is also an investment and management company.
�hese ޔnancial statements 2ill �e su�mitted !or consideration and appro1al at the !orthcoming �nnual �eeting o! �hareholders o! the 
company.  

2. ACCOUNTING POLICIES
�he principal accounting policies adopted in the preparation o! these ޔnancial statements ha1e �een disclosed in their respecti1e notes other 
than those disclosed below. These policies have been consistently applied to all the years presented unless otherwise stated.

2.1 Basis of preparation
�he ޔnancial statements o! ��L Limited comply 2ith the Companies �ct сппр and ha1e �een prepared in accordance 2ith International 
Financial �eporting �tandards җIF��Ҙ as issued �y the International �ccounting �tandards �oard җ҂I���҃Ҙѵ �he ޔnancial statements 
include the consolidated ޔnancial statements o! the holding company and its su�sidiary companies җcollecti1ely re!erred to as 
the groupҘ and the separate ޔnancial statements o! the holding company җthe companyҘѵ �he ޔnancial statements are presented 
in �auritian rupees and all 1alues are rounded to the nearest thousand җ�sҁпппҘ e3cept 2hen other2ise indicatedѵ  �he ޔnancial 
statements have been prepared under the historical cost convention, except that:
• land and buildings are carried at revalued amounts;
• investment properties are stated at fair value;
• financial assets at fair value through other comprehensive income are carried at fair value;
• financial assets at fair value through profit or loss are carried at fair value;
• employee benefit assets / employee benefit liabilities are carried at fair value;
• consumable biological assets are measured at fair value;
• relevant financial assets and financial liabilities are stated at amortised cost; and
• non current asset held for sale are carried at the lower of carrying value and fair value less costs to sell.
• investments in subsidiary companies, associated companies and jointly controlled entities are carried at fair value in the separate 

financial statements
�he preparation o! ޔnancial statements in con!ormity 2ith IF�� re,uires the use o! certain critical accounting estimatesѵ It also re,uires 
management to exercise its judgement in the process of applying the group’s accounting policies. The areas involving a higher degree 
o! %udgement or comple3ityѶ or areas 2here assumptions and estimates are signiޔcant to the ޔnancial statements are disclosed in note 
4 and in respective applicable notes.

2.2 Changes in accounting policies and disclosures
New and amended standards and interpretations
�he !ollo2ing �tandardsѶ �mendments to pu�lished �tandards and Interpretations are eȂecti1e in the reporting period and did not 
ha1e any  impact on the group܌s ޔnancial statements e3cept !or C��I�Ҋрш Ҋ �elated �ent Concessions Ҋ �mendment to IF�� рх issued 
on May 28, 2020. The group has not early adopted any other standards, interpretation or amendments that have been issued but not 
yet eȂecti1eѵ 

���(� �)���(� �)�/�.���/�*���
���������Ô�û����� �W�)�$�/�$�*�)���*�!���������0�.�$�)� �.�.
�he amendment to IF�� т �usiness Com�inations clariޔes that to �e considered a �usinessѶ an integrated set o! acti1ities and assets 
must includeѶ at a minimumѶ an input and a su�stanti1e process thatѶ togetherѶ signiޔcantly contri�ute to the a�ility to create outputѵ 
FurthermoreѶ it clariޔes that a �usiness can e3ist 2ithout including all o! the inputs and processes needed to create outputsѵ �hese 
amendments had no impact on the consolidated ޔnancial statements o! the groupѶ �ut may impact !uture periods should the group 
enter into any business combinations.

���(� �)���(� �)�/�.���/�*���
���������Ø�ú���
���������Ú�����)�����
�������Ô�Ú���
�)�/� �-� �.�/�������/� ����� �)���#�(���-�&����� �!�*�-�(
The amendments to IFRS 9 and IAS 39 Financial Instruments: Recognition and Measurement provide a number of reliefs, which apply 
to all  hedging relationships that are directly aȂected �y interest rate �enchmar& re!ormѵ � hedging relationship is aȂected i! the 
re!orm gi1es rise to uncertainty a�out the timing andҝor amount o! �enchmar&Ҋ�ased cash ޕo2s o! the hedged item or the hedging 
instrumentѵ �hese amendments ha1e no impact on the consolidated ޔnancial statements o! the group as it does not ha1e any interest 
rate hedge relationships.

���(� �)���(� �)�/�.���/�*���
�������Ò�����)�����
�������Ù����� �W�)�$�/�$�*�)���*�!�������/� �-�$���'
�he amendments pro1ide a ne2 deޔnition o! material that statesѶ ҂in!ormation is material i! omittingѶ misstating or o�scuring itѶ 
could reasona�ly �e e3pected to inޕuence decisions that the primary users o! general purpose ޔnancial statements ma&e on the �asis 
o! those ޔnancial statementsѶ 2hich pro1ide ޔnancial in!ormation a�out a speciޔc reporting entityѵ҃  �he amendments clari!y that 
materiality will depend on the nature or magnitude of information, either individually or in combination with other information, in the 
conte3t o! the ޔnancial statementsѵ � misstatement o! in!ormation is material i! it could reasona�ly �e e3pected to inޕuence decisions 
made �y the primary usersѵ �hese amendments had no impact on the consolidated ޔnancial statementsѶ nor is there e3pected to �e 
any future impact to the group.
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2. ACCOUNTING POLICIES (CONT’D)
2.2 Changes in accounting policies and disclosures (cont’d)

New and amended standards and interpretations (cont’d)

Conceptual Framework for Financial Reporting issued on March 29, 2018
The Conceptual Framework is not a standard, and none of the concepts contained therein override the concepts or requirements in any 
standard. The purpose of the Conceptual Framework is to assist the IASB in developing standards, to help preparers develop consistent 
accounting policies where there is no applicable standard in place and to assist all parties to understand and interpret the standards. 
�his 2ill aȂect those entities 2hich de1eloped their accounting policies �ased on the Conceptual Frame2or&ѵ �he re1ised Conceptual 
Frame2or& includes some ne2 conceptsѶ updated deޔnitions and recognition criteria !or assets and lia�ilities and clariޔes some important 
conceptsѵ �hese amendments had no impact on the consolidated ޔnancial statements o! the groupѵ

Amendments to IFRS 16 Covid-19 Related Rent Concessions (cont’d)
On May 28, 2020, the IASB issued Covid-19-Related Rent Concessions - amendment to IFRS 16 Leases. The amendments provide relief 
to lessees !rom applying IF�� рх guidance on lease modiޔcation accounting !or rent concessions arising as a direct conse,uence o! 
the Covid-19 pandemic. As a practical expedient, a lessee may elect not to assess whether a Covid-19 related rent concession from a 
lessor is a lease modiޔcationѵ � lessee that ma&es this election to account !or any change in lease payments resulting !rom the Co1idҊрш 
related rent concession in the same 2ay it 2ould account !or the change under IF�� рх i! the change 2ere not a lease modiޔcationѵ  
�he amendment applies to annual reporting periods �eginning on or aȅer �une рѶ спспѵ �he group has early adopted the amendments 
to IFRS 16 – Related Rent Concessions, whereby the amendments were applied retrospectively.

Standards issued but not yet effective
�t the date o! issuance o! these ޔnancial statementsѶ the !ollo2ing ne2 and amended standards and interpretations 2ere issuedѶ �ut 
2ere not yet eȂecti1e on annual periods �eginning on or aȅer the respecti1e dates as indicatedѷ
• IFRS 3 Business Combinations – Amendments updating a reference to a Conceptual Framework (effective January 1, 2022)
• IFRS 9 Financial Instruments – Amendments resulting from Annual Improvement to IFRS Standards 2018-2020 (fees in the ’10 per 

cent’ test for derecognition of financial liabilities) (effective January 1, 2022)
• IFRS 17 Insurance Contracts – Original issue (effective January 1, 2023)
• IAS 1 Presentation of Financial Statements – Amendments regarding the classification of liabilities (effective January 1, 2023)
• IAS 16 Property, Plant and Equipment – Amendments prohibiting a company from deducting from the cost of property, plant and 

equipment amounts received from selling items produced while the company is preparing the assets for its intended use (effective 
January 1, 2022)

• IAS 37 Provisions, Contingent Liabilities and Contingent Assets – Amendments regarding the costs to include when assessing 
whether a contract is onerous (effective January 1, 2022)

• IFRS 1 First time adoption of International Financial Reporting Standards – Subsidiary as a first-time adopter (effective January 1, 2022)
• IAS 41 Agriculture – Taxation in fair value measurements (effective January 1, 2022)
�he group is still assessing the potential impact o! those standards and amendments to e3isting standards on its ޔnancial statementsѵ 
�he group has not early adopted any other standardsѶ interpretation or amendments that has �een issued �ut it not yet eȂecti1eѵ

Amendments to IAS 1: Classification of Liabilities as Current or Non-current
In January 2020, the IASB issued amendments to paragraph 69 to 76 of IAS 1 to specify the requirements for classifying liabilities as 
current or non-current.  The amendments clarify:
• What is meant by a right to defer settlement
• That a right to defer must exist at the end of the reporting period
• That classification is unaffected by the likelihood that an entity will exercise its deferral right
• That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact 

its classification.
�he amendments are eȂecti1e !or annual reporting �eginning on or aȅer �anuary рѶ спст and must �e applied retrospecti1elyѵ �he 
group is currently assessing the impact the amendments will have on current practice.

Reference to the Conceptual Framework – Amendments to IFRS 3
In May 2020, the IASB issued Amendments to IFRS 3 Business Combinations - Reference to the Conceptual Framework. The amendments 
are intended to replace a reference to the Framework for the Preparation and Presentation of Financial Statements, issued in 1989, with 
a re!erence to the Conceptual Frame2or& !or Financial �eporting issued in �arch спрч 2ithout signiޔcantly changing its re,uirementsѵ
The Board also added an exception to the recognition principle of IFRS 3 to avoid the issue of potential ‘day 2’ gains or losses arising for 
liabilities and contingent liabilities that would be within the scope of IAS 37 or IFRIC 21 Levies, if incurred separately. At the same time, 
the �oard decided to clari!y e3isting guidance in IF�� т !or contingent assets that 2ould not �e aȂected �y replacing the re!erence to 
the Framework for the Preparation and Presentation of Financial Statements.
�he amendments are eȂecti1e !or annual reporting periods �eginning on or aȅer �anuary рѶ спсс and apply prospecti1elyѵ
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2. ACCOUNTING POLICIES (CONT’D)
2.2 Changes in accounting policies and disclosures (cont’d)

Standards issued but not yet effective (cont’d)

IFRS 17 Insurance Contracts
In May 2017, the IASB issued IFRS 17 Insurance Contracts (IFRS 17), a comprehensive new accounting standard for insurance contracts 
co1ering recognition and measurementѶ presentation and disclosureѵ �nce eȂecti1eѶ IF�� рц 2ill replace IF�� у Insurance Contracts 
(IFRS 4) that was issued in 2005. IFRS 17 applies to all types of insurance contracts (i.e., life, non-life, direct insurance and re-insurance), 
regardless o! the type o! entities that issue themѶ as 2ell as to certain guarantees and ޔnancial instruments 2ith discretionary 
participation features. A few scope exceptions will apply. The overall objective of IFRS 17 is to provide an accounting model for 
insurance contracts that is more useful and consistent for insurers. In contrast to the requirements in IFRS 4, which are largely based 
on grandfathering previous local accounting policies, IFRS 17 provides a comprehensive model for insurance contracts, covering all 
relevant accounting aspects. The core of IFRS 17 is the general model, supplemented by:
• A specific adaptation for contracts with direct participation features (the variable fee approach)
• A simplified approach (the premium allocation approach) mainly for short-duration contracts
�he standard is eȂecti1e !or annual periods �eginning on or aȅer �anuary рѶ спст җ2as initially �anuary рѶ спср �ut has �een delayed 
by the IASB), early adoption is permitted. The group is currently assessing the impact of IFRS 17 on the accounting of its investments 
in associated company, Swan General Ltd.
�he a�o1e ne2 standards and interpretations are not applica�le to these ޔnancial statements and management does not e3pect these 
to ha1e any signiޔcant impact on the ޔnancial per!ormance o! the group and the company 2hen they �ecome eȂecti1eѵ �o early 
adoption is intended by the board of directors.

2.3 Summary of accounting policies
(a) Financial instruments 
(i) Financial assets

Classiޔcation o! ޔnancial assets
In accordance 2ith IF�� шѶ the classiޔcation o! ޔnancial assets at initial recognition depends on the ޔnancial assetҁs contractual cash 
� o2 characteristics and the groupҁsޕusiness model !or managing themѵ �ccordinglyѶ the group classi!y their ޔnancial assets at initial 
recognition into ޔnancial assets at amortised cost җde�t instrumentsҘѶ ޔnancial assets at !air 1alue through �CI 2ith recycling o! 
cumulati1e gains and losses җde�t instrumentsҘѶ ޔnancial assets designated at !air 1alue through �CI 2ith no recycling o! cumulati1e 
gains and losses upon derecognition җe,uity instrumentsҘѶ ޔnancial assets at !air 1alue through proޔt or lossѵ

Initial recognition and measurement 
Financial assets are classiޔedѶ at initial recognitionѶ as su�se,uently measured at amortised costѶ !air 1alue through other comprehensi1e 
income җ�CIҘѶ and !air 1alue through proޔt or lossѵ  
�he classiޔcation o! ޔnancial assets at initial recognition depends on the ޔnancial assetҁs contractual cash ޕo2 characteristics and 
the groupҁs �usiness model !or managing themѵ �ith the e3ception o! trade recei1a�les that do not contain a signiޔcant ޔnancing 
component or !or 2hich the group has applied the practical e3pedientѶ the group initially measures a ޔnancial asset at its !air 1alue 
plusѶ in the case o! a ޔnancial asset not at !air 1alue through proޔt or lossѶ transaction costsѵ �rade recei1a�les that do not contain 
a signiޔcant ޔnancing component or !or 2hich the group has applied the practical e3pedient are measured at the transaction price 
determined under IFRS 15. Refer to note 30(b)  -  Revenue from contracts with customers.
In order !or a ޔnancial asset to �e classiޔed and measured at amortised cost or !air 1alue through �CIѶ it needs to gi1e rise to cash ޕo2s 
that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as the 
SPPI test and is performed at an instrument level.
�he groupҁs �usiness model !or managing ޔnancial assets re!ers to ho2 it manages its ޔnancial assets in order to generate cash ޕo2sѵ 
�he �usiness model determines 2hether cash ޕo2s 2ill result !rom collecting contractual cash ޕo2sѶ selling the ޔnancial assetsѶ or 
both.
�urchases or sales o! ޔnancial assets that re,uire deli1ery o! assets 2ithin a time !rame esta�lished �y regulation or con1ention in the 
market place (regular way trades) are recognised on the trade date, i.e., the date that the group commits to purchase or sell the asset.

Subsequent Measurement
For purposes o! su�se,uent measurementѶ ޔnancial assets are classiޔed in !our categoriesѷ
·        Financial assets at amortised cost (debt instruments).
·        Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments).
·        Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition (equity 

instruments).
·        Financial assets at !air 1alue through proޔt or lossѵ
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2. ACCOUNTING POLICIES (CONT’D)
2.3 Summary of accounting policies (cont’d)
(a) Financial instruments (cont’d)
(i) Financial assets (cont’d)

Financial assets at amortised cost (debt instruments) 
Debt instruments that meet the following conditions are measured subsequently at amortised cost:
·        the ޔnancial asset is held 2ithin a �usiness model 2hose o�%ecti1e is to hold ޔnancial assets in order to collect contractual cash 

o2sѸ andޕ
·        the contractual terms o! the ޔnancial asset gi1e rise on speciޔed dates to cash ޕo2s that are solely payments o! principal and 

interest on the principal amount outstanding.

���(�*�-�/�$�.� �������*�.�/�����)����� �™� ���/�$�1� ���$�)�/� �-� �.�/���(� �/�#�*��
�he eȂecti1e interest method is a method o! calculating the amortised cost o! a de�t instrument and o! allocating interest income o1er 
the relevant period.
For ޔnancial assets other than purchased or originated credit impaired ޔnancial assets җiѵeѵ assets that are credit impaired on initial 
recognitionҘѶ the eȂecti1e interest rate is the rate that e3actly discounts estimated !uture cash receipts җincluding all !ees and points 
paid or recei1ed that !orm an integral part o! the eȂecti1e interest rateѶ transaction costs and other premiums or discountsҘ e3cluding 
expected credit losses, through the expected life of the debt instrument, or, where appropriate, a shorter period, to the gross carrying 
amount o! the de�t instrument on initial recognitionѵ For purchased or originated credit impaired ޔnancial assetsѶ a credit ad%usted 
eȂecti1e interest rate is calculated �y discounting the estimated !uture cash ޕo2sѶ including e3pected credit lossesѶ to the amortised 
cost of the debt instrument on initial recognition.
�he amortised cost o! a ޔnancial asset is the amount at 2hich the ޔnancial asset is measured at initial recognition minus the principal 
repaymentsѶ plus the cumulati1e amortisation using the eȂecti1e interest method o! any diȂerence �et2een that initial amount and 
the maturity amountѶ ad%usted !or any loss allo2anceѵ �he gross carrying amount o! a ޔnancial asset is the amortised cost o! a ޔnancial 
asset before adjusting for any loss allowance.
Interest income is recognised using the eȂecti1e interest method !or de�t instruments measured su�se,uently at amortised cost and 
at F���CIѵ For ޔnancial assets other than purchased or originated creditҊimpaired ޔnancial assetsѶ interest income is calculated �y 
applying the eȂecti1e interest rate to the gross carrying amount o! a ޔnancial assetѶ e3cept !or ޔnancial assets that ha1e su�se,uently 
�ecome credit Ҍimpairedѵ For ޔnancial assets that ha1e su�se,uently �ecome credit impairedѶ interest income is recognised �y 
applying the eȂecti1e interest income rate to the amortised cost o! the ޔnancial assetѵ I!Ѷ in su�se,uent reporting periodsѶ the credit 
ris& on the creditҊimpaired ޔnancial instrument impro1es so that the ޔnancial asset is no longer creditҊimpairedѶ interest income is 
recognised �y applying the eȂecti1e interest rate to the gross carrying amount o! the ޔnancial assetѵ
For purchased or originated creditҊimpaired ޔnancial assetsѶ the entity recognises interest income �y applying the creditҊad%usted 
eȂecti1e interest rate to the amortised cost o! the ޔnancial asset !rom initial recognitionѵ �he calculation does not re1ert to the gross 
�asis e1en i! the credit ris& o! the ޔnancial assets su�se,uently impro1es so that the ޔnancial assets is no longer creditҊimpairedѵ

Foreign exchange gains and losses
�he carrying amount o! ޔnancial assets that are denominated in a !oreign currency is determined in that !oreign currency and translated 
at the spot rate at the end o! each reporting periodѵ �peciޔcallyѸ
·        !or ޔnancial assets measured at amortised cost that are not part o! a designated hedging relationshipѶ e3change diȂerences are 

recognised in proޔt or lossѸ

Impairment of financial assets
The group recognises a loss allowance for expected credit losses on investments in debt instruments that are measured at amortised 
cost or at F���CIѶ trade recei1a�les and contract assetsѶ as 2ell as on ޔnancial guarantee contractsѵ �he amount o! e3pected credit 
losses is updated at each reporting date to reޕect changes in credit ris& since initial recognition o! the respecti1e ޔnancial instrumentѵ
�he group applies �oth the IF�� ш simpliޔed and general approach to measuring e3pected credit losses җ�CLҘ 2hich uses a li!etime 
e3pected loss allo2ance !or all trade recei1a�les and contract assetsѵ �he e3pected credit losses on these ޔnancial assets are estimated 
using a pro1ision matri3 �ased on the entityҁs historical credit loss e3perienceѶ ad%usted !or !actors that are speciޔc to the de�torsѶ 
general economic conditions and an assessment of both the current as well as the forecast direction of conditions at the reporting date, 
including time value of money where appropriate.
For all the other ޔnancial instrumentsѶ the group recognises li!etime �CL until they are derecognised due to shortҊterm nature o! the 
receivables and have been assessed to have credit risk other than low.
Li!etime �CL represents the e3pected credit losses that 2ill result !rom all possi�le de!ault e1ents o1er the e3pected li!e o! a ޔnancial 
instrumentѵ In contrastѶ рс month �CL represents the portion o! li!etime �CL that is e3pected to result !rom de!ault e1ents on a ޔnancial 
instrument that are possi�le 2ithin рс months aȅer the reporting dateѵ
·        �igniޔcant increase in credit ris&
�he group holds only trade recei1a�les 2ith no ޔnancing componentѶ and 2hich ha1e maturities o! less than рс months at amortised 
cost andѶ as suchѶ has chosen to apply �oth the simpliޔed and the general approach !or e3pected credit losses җ�CLҘ under IF�� ш to all 
its receivables. Therefore, the group does not track changes in credit risk, but instead, recognises a loss allowance based on lifetime 
ECLs at each reporting date.
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2. ACCOUNTING POLICIES (CONT’D)
2.3 Summary of accounting policies (cont’d)
(a) Financial instruments (cont’d)
(i) Financial assets (cont’d)

·        �eޔnition o! de!ault
The group considers a trade receivable to be in default when contractual payments are past due for a period exceeding 90 days. 
Ho2e1erѶ in certain casesѶ the group may also consider a ޔnancial asset to �e in de!ault 2hen internal or e3ternal in!ormation indicates 
that the entity is unlikely to receive the outstanding contractual amounts in full before taking into account any credit enhancements 
held by the entity.
·        �rite oȂ policy
�nancial asset is 2ritten oȂ 2hen there is no reasonaޔ �le e3pectation o! reco1ering the contractual cash ޕo2sѵ Financial assets 2ritten 
oȂ may still �e su�%ect to en!orcement acti1ities under the groupҁs reco1ery proceduresѵ �ny reco1eries made are recognised in proޔt 
or loss.

!"#$%&'('$&)$*)"+,"#("-)#."-'()/$00"0
�he group recognises an impairment gain or loss in proޔt or loss !or all ޔnancial instruments 2ith a corresponding ad%ustment to their 
carrying amount through a loss allo2ance account and does not reduce the carrying amount o! the ޔnancial asset in the statements 
o! ޔnancial positionѵ

(ii) Financial liabilities 

1&'('2/)."#$%&'('$&)2&-)3"204."3"&(
Financial lia�ilities are classiޔedѶ at initial recognitionѶ as ޔnancial lia�ilities at !air 1alue through proޔt or lossѶ loans and �orro2ingsѶ 
paya�lesѶ or as deri1ati1es designated as hedging instruments in an eȂecti1e hedgeѶ as appropriateѵ  
�ll ޔnancial lia�ilities are recognised initially at !air 1alue andѶ in the case o! loans and �orro2ings and paya�lesѶ net o! directly 
attributable transaction costs.
�he groupҁs ޔnancial lia�ilities include trade and other paya�lesѶ loans and �orro2ings including �an& o1erdraȅs and amount due to 
holding company.

5460"74"&()3"204."3"&(
�he measurement o! ޔnancial lia�ilities depends on their classiޔcationѶ as descri�ed �elo2ѷ
·        Loans and borrowings
�his is the category most rele1ant to the groupѵ �ȅer initial recognitionѶ interestҊ�earing loans and �orro2ings are su�se,uently 
measured at amortised cost using the �I� methodѵ �ains and losses are recognised in proޔt or loss 2hen the lia�ilities are derecognised 
as well as through the EIR amortisation process. Amortised cost is calculated by taking into account any discount or premium on 
ac,uisition and !ees or costs that are an integral part o! the �I�ѵ �he �I� amortisation is included as ޔnance costs in the statement o! 
proޔt or lossѵ �his category generally applies to interestҊ�earing loans and �orro2ingsѶ trade and other paya�les and amount due to 
holding company. For more information, refer to notes 14, 22 and 27.

(iii) Derecognition of financial assets and liabilities 

��� �-� ���*�"�)�$�/�$�*�)���*�!���W�)���)���$���'�����.�.� �/�.
�he group derecognises a ޔnancial asset only 2hen the contractual rights to the cash ޕo2s !rom the asset e3pireѶ or 2hen it trans!ers 
the ޔnancial asset and su�stantially all the ris&s and re2ards o! o2nership o! the asset to another entityѵ I! the entity neither trans!ers 
nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the entity recognises its 
retained interest in the asset and an associated liability for amounts it may have to pay. If the entity retains substantially all the risks 
and re2ards o! o2nership o! a trans!erred ޔnancial assetѶ the entity continues to recognise the ޔnancial asset and also recognises a 
collateralised �orro2ing !or the proceeds recei1edѵ �n derecognition o! a ޔnancial asset measured at amortised costѶ the diȂerence 
�et2een the assetҁs carrying amount and the sum o! the consideration recei1ed and recei1a�le is recognised in proޔt or lossѵ In 
contrast, on derecognition of an investment in equity instrument which the entity has elected on initial recognition to measure at 
F���CIѶ the cumulati1e gain or loss pre1iously accumulated in the in1estment re1aluation reser1e is not reclassiޔed to proޔt or loss 
but is transferred to retained earnings.

��� �-� ���*�"�)�$�/�$�*�)���*�!���W�)���)���$���'���'�$�����$�'�$�/�$� �.
�nancial liaޔ �ility is derecognised 2hen the o�ligation under the lia�ility is discharged or cancelled or e3piresѵ �hen an e3isting 
�nancial liaޔility is replaced �y another !rom the same lender on su�stantially diȂerent termsѶ or the terms o! an e3isting lia�ility are 
su�stantially modiޔedѶ such an e3change or modiޔcation is treated as the derecognition o! the original lia�ility and the recognition o! 
a ne2 lia�ilityѵ �he diȂerence in the respecti1e carrying amounts is recognised in the statement o! proޔt or lossѵ

(iv) Offsetting financial instruments 
Financial assets and ޔnancial lia�ilities are oȂset and the net amount reported in the statement o! ޔnancial position i!Ѷ and only i!Ѷ 
there is a currently en!orcea�le legal right to oȂset the recognised amounts and there is an intention to settle on a net �asisѶ or to 
realise the asset and settle the liability simultaneously. This is not generally the case with master netting agreements, and the related 
assets and lia�ilities are presented gross in the statement o! ޔnancial positionѵ
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2. ACCOUNTING POLICIES (CONT’D)
2.3 Summary of accounting policies (cont’d)
(a) Financial instruments (cont’d)
(v) Current versus non-current classification

�he group presents assets and lia�ilities in the statements o! ޔnancial position �ased on currentҝnonҊcurrent classiޔcationѵ 
An asset is current when it is:
· Expected to be realised or intended to be sold or consumed in the normal operating cycle;
· Held primarily for the purpose of trading;
· �3pected to �e realised 2ithin t2el1e months aȅer the reporting periodѸ or
· Cash or cash e,ui1alent unless restricted !rom �eing e3changed or used to settle a lia�ility !or at least t2el1e months aȅer the 

reporting period.
�ll other assets are classiޔed as nonҊcurrentѵ
A liability is current when:
· It is expected to be settled in the normal operating cycle;
· It is held primarily for the purpose of trading;
· It is due to �e settled 2ithin t2el1e months aȅer the reporting periodѸ or
· �here is no unconditional right to de!er the settlement o! the lia�ility !or at least t2el1e months aȅer the reporting periodѵ
�he group classiޔes all other lia�ilities as nonҊcurrentѵ
�e!erred ta3 assets and lia�ilities are classiޔed as nonҊcurrent assets and lia�ilitiesѵ

(vi) Fair value of financial instruments

8"(".3'&2('$&)$*)*2'.)92/4")
�he group determines the !air 1alue o! its ޔnancial instrumentsѶ such as e,uitiesѶ de�entures and other interestҊ�earing in1estments 
and derivatives, at fair value at each reporting date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date.
The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either 
in the principal market for the asset or liability or, in the absence of a principal market, in the most advantageous market for the asset 
or liability. The principal or the most advantageous market must be accessible to the group.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or 
liability, assuming that market participants act in their economic best interest.
�he !air 1alue !or ޔnancial instruments traded in acti1e mar&ets at the reporting date is �ased on their ,uoted price or �inding dealer 
price quotations (bid price for long positions and ask price for short positions), without any deduction for transaction costs. Securities 
deޔned in these accounts as Ҁlistedҁ are traded in an acti1e mar&etѵ
�here the group has ޔnancial assets and ޔnancial lia�ilities 2ith oȂsetting positions in mar&et ris&s or counterparty credit ris&Ѷ it has 
elected to use the measurement exception provided in IFRS 13 to measure the fair value of its net risk exposure by applying the bid or 
ask price to the net open position as appropriate.
For all other ޔnancial instruments not traded in an acti1e mar&etѶ the !air 1alue is determined �y using 1aluation techni,ues deemed 
to be appropriate in the circumstances. Valuation techniques include the market approach (i.e., using recent arm’s length market 
transactions adjusted as necessary and reference to the current market value of another instrument that is substantially the same) and 
the income approach җiѵeѵѶ discounted cash ޕo2 analysis and option pricing models ma&ing as much use o! a1aila�le and supporta�le 
market data as possible).
�ll assets and lia�ilities !or 2hich !air 1alue is measured or disclosed in the ޔnancial statements are categorised 2ithin the !air 1alue 
hierarchyѶ descri�ed as !ollo2sѶ �ased on the lo2est le1el input that is signiޔcant to the !air 1alue measurement as a 2holeѷ
- Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

-
Le1el с Ҋ �aluation techni,ues !or 2hich the lo2est le1el input that is signiޔcant to the !air 1alue measurement is directly or indirectly 
observable.

- Le1el т Ҋ �aluation techni,ues !or 2hich the lo2est le1el input that is signiޔcant to the !air 1alue measurement is uno�ser1a�leѵ
For assets and lia�ilities that are recognised in the ޔnancial statements on a recurring �asisѶ the group determines 2hether trans!ers 
ha1e occurred �et2een le1els in the hierarchy �y reҊassessing the categorisation җ�ased on the lo2est le1el input that is signiޔcant to 
the fair value measurement as a whole) at the beginning of each reporting period.

(b) Cash and cash equivalents
Cash and shortҊterm deposits in the statement o! ޔnancial position comprise cash at �an& and in hand and shortҊterm deposits 2ith an 
original maturity of three months or less.
For the purpose o! the consolidated and separate statement o! cash ޕo2sѶ cash and cash e,ui1alents consist o! cash and cash 
e,ui1alents as deޔned a�o1eѶ net o! outstanding �an& o1erdraȅsѵ �uch ޔnancial assets are carried at amortised cost using the eȂecti1e 
interest rate method.
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2. ACCOUNTING POLICIES (CONT’D)
2.3 Summary of accounting policies (cont’d)
(c) Taxation

The income tax expense represents the current tax provision and the movement in deferred tax.

:4.."&()'&#$3")(2+
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. 
The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted at the reporting date in the 
countries where the group operates and generates taxable income.
Current income ta3 relating to items recognised directly in e,uity is recognised in e,uity and not in the statement o! proޔt or lossѵ 
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are 
subject to interpretation and establishes provisions where appropriate.
The accounting policies for deferred tax are disclosed in note 23.

(d) Provisions
Provisions are recognised when the group has a present legal or constructive obligation as a result of past events which will probably 
result in an outޕo2 o! resources that can �e relia�ly estimated to settle the o�ligationѵ

(e) Foreign currencies

;'< =4&#('$&2/)2&-),."0"&(2('$&)#4.."&#>
Items included in the ޔnancial statements o! the groupҁs entities are measured using �auritian rupeesѶ the currency o! the primary 
economic en1ironment in 2hich the entity operates җ҂!unctional currency҃Ҙѵ  �he consolidated ޔnancial statements are presented in 
Mauritian rupees, which is the group’s functional and presentation currency.

;''< ?.2&02#('$&0)2&-)62/2&#"0
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 e3change rates o! monetary assets and lia�ilities denominated in !oreign currencies are recognised in proޔt or lossѵ
Foreign e3change gains and losses that relate to �orro2ings and cash and cash e,ui1alents are presented in proޔt or loss 2ithin 
Ҁޔnance income or costҁѵ 
Non-monetary items that are measured at historical cost in a foreign currency are translated using the exchange rate at the date of the 
transaction.  
Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date the fair 
value was determined.  
�ranslation diȂerences on nonҊmonetary itemsѶ such as e,uities classiޔed as a1aila�leҊ!orҊsale ޔnancial assetsѶ are included in the !air 
value reserve in equity.

;'''< @.$4,)#$3,2&'"0)
On consolidation, the assets and liabilities of foreign operations are translated into Rupees at the rate of exchange prevailing at the 
reporting date and their statements o! proޔt or loss are translated at e3change rates pre1ailing at the dates o! the transactionsѵ �he 
e3change diȂerences arising on translation !or consolidation are recognised in �CIѵ �n disposal o! a !oreign operationѶ the component 
o! �CI relating to that particular !oreign operation is reclassiޔed to proޔt or lossѵ  �ny good2ill arising on the ac,uisition o! a !oreign 
operation and any fair value adjustments to the carrying amounts of assets and liabilities arising on the acquisition are treated as 
assets and liabilities of the foreign operation and translated at the spot rate of exchange at the reporting date.

(f) Impairment of non-financial assets
�ssets that ha1e an indeޔnite use!ul li!e are not su�%ect to amortisation and are tested annually !or impairmentѵ  �ssets that are su�%ect 
to amortisation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not 
be recoverable.  An impairment loss is recognised for the amount by which the carrying amount of the asset exceeds its recoverable 
amount.  The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use.  For the purposes of assessing 
impairmentѶ assets are grouped at the lo2est le1els !or 2hich there are separately identiޔa�le cash ޕo2s җcashҊgenerating unitsҘѵ

(g) Government grant 
Government grants are not recognised until there is reasonable assurance that the group will comply with the conditions attaching to 
them and that the grants will be received. The group applied for the Government Wage Assistance Scheme (‘WAS’) during the year. The 
WAS is an economic measure by the Government of Mauritius to provide a wage subsidy to employers as a response to the COVID-19 
pandemic and to ensure that all employees are duly paid their salary. Grants in respect of wages obtained under the wage assistance 
scheme are accounted !or in the statement o! proޔt or loss in the period to 2hich the 2ages and salaries relateѵ�anagement has made 
an assessment of whether all the conditions applied to the Covid Levy has been met in order to recognise for the government grants. 
�ased on management estimates and !uture proޔt !orecastѶ management �elie1es that the companies ha1ing recei1ed the ��� 2ill �e 
loss making for the next two years and therefore the group is entitled to recognise the full Covid levy within the year of receipt and the 
receipt is �eing netted oȂ 2ith employee e3penseѵ
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3. FINANCIAL RISK MANAGEMENT OBJECTIVES & POLICIES
3.1 Financial risk factors

�he groupҁs acti1ities e3pose it to a 1ariety o! ޔnancial ris&sѷ mar&et ris& җincluding currency ris& and cash ޕo2 interestҊrate ris&ҘѶ credit 
risk and liquidity risk.
�he groupҁs o1erall ris& management programme !ocuses on the unpredicta�ility o! ޔnancial mar&ets and see&s to minimise potential 
ad1erse eȂects on the groupҁs ޔnancial per!ormanceѵ 
� description o! the signiޔcant ris& !actors is gi1en �elo2 together 2ith the ris& management policies applica�leѵ

(a) Market risk

!"# $%&&'()*+&",-
Several of the group’s subsidiary companies deal in foreign currency transactions or operate internationally and are exposed to foreign 
exchange risk arising from various currency exposures, primarily with respect to the Euro, the US dollar and the GBP.  Foreign exchange 
risk arises from future commercial transactions and recognised assets and liabilities. Some of the group’s subsidiary companies are 
also e3posed to ޕuctuations o! e3change rate 2hich impacts on the price o! sugarѵ
The group operates internationally and is exposed to foreign exchange risk arising from various major currencies. Group’s entities use 
forward contracts, whenever possible, to hedge their exposure to foreign currency risk. Each subsidiary is responsible for hedging the 
net position in each currency by using currency borrowings.

THE GROUP THE COMPANY

EURO USD GBP Rs Total Rs

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
June 30, 2021
�on current ޔnancial
assets  -  66,100  -  1,929,668  1,995,768  1,930,407 
�on current ޔnancial 
liabilities  (1,060,700)  (337,700)  -  (23,063,531)  (24,461,931)  (6,685,877)
Long term exposure  (1,060,700)  (271,600)  -  (21,133,863)  (22,466,163)  (4,755,470)

Current ޔnancial assets  595,751  676,884  5,500  7,808,939  9,087,074  1,439,383 
Current ޔnancial
liabilities  (472,008)  (915,941)  -  (8,802,935)  (10,190,884)  (857,633)
Short term exposure  123,743  (239,057)  5,500  (993,996)  (1,103,810)  581,750 

Total exposure  (936,957)  (510,657)  5,500  (22,127,859)  (23,569,973)  (4,173,720)

THE GROUP THE COMPANY
EURO USD GBP Rs Total Rs

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Restated
June 30, 2020
�on current ޔnancial
assets  -  59,900  -  1,765,007  1,824,907  1,968,307 
Non current 
�nancial liaޔilities  (65,600)  (378,200)  (22,600)  (21,351,948)  (21,818,348)  (7,110,628)
Long term exposure  (65,600)  (318,300)  (22,600)  (19,586,941)  (19,993,441)  (5,142,321)

Current ޔnancial assets  491,547  353,904  969  6,765,269  7,611,689  1,941,912 
Current ޔnancial
liabilities  (663,004)  (769,574)  (25,100)  (8,740,030)  (10,197,708)  (694,230)
Short term exposure  (171,457)  (415,670)  (24,131)  (1,974,761)  (2,586,019)  1,247,682 

Total exposure  (237,057)  (733,970)  (46,731)  (21,561,702)  (22,579,460)  (3,894,639)

I! the �upee had 2ea&enedҝstrengthened �y рڿ against the �uroѶ �� dollarѶ ��� 2ith all other 1aria�les held constantѶ the ޔnancial 
impact will be as follows: 

THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
�roޔt !or the year җ ۔ ҝ Ҋ Ҙ  14,421  10,178  -  - 
Equity ( + / - )  14,421  10,178  -  - 

The group uses forward contracts, whenever possible, to hedge its exposure to foreign currency risk. Each subsidiary is responsible for 
hedging the net position in each currency by using currency borrowings. The risk is also managed through short term swap of currencies.
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3. FINANCIAL RISK MANAGEMENT OBJECTIVES & POLICIES (CONT’D)
3.1 Financial risk factors (cont’d)

(a) Market risk (cont’d)

Derivative financial instruments
At June 30, 2021, the group had no foreign exchange contracts (2020: Rs 204.2m and a corresponding fair value of Rs 216.6m).

!""# .&")'+&",-

Equity
The group and the company are exposed to equity securities price risk mainly because of investments in equity listed companies on 
the �toc& �3change o! �auritiusѵ �he in1estments are held !or medium term and are e3posed to ޕuctuations in the e,uity mar&etѵ 
A 5% increase/(decrease) in the relevant equity prices will increase/(decrease) the group’s and company’s equity by Rs 10.7m  
(2020: Rs 10.4m) and Rs 6.7m  (2020: Rs 8.1m) respectively. Our process as regards to the risk associated with these investments is a 
monitoring o! the entitiesҁ annual ޔnancial per!ormance and the analysis o! their return on in1estmentѵ

Commercial
The group is exposed to market risk in respect of residential units for sale and commercial units to rental. Management monitors the 
demand and supply of the market and decides accordingly to initiate projects.

!"""# �����.�#���X�*�2���$�)�/� �-� �.�/���-�$�.�&
�he group is e3posed to ris&s associated 2ith the eȂects o! ޕuctuations in the pre1ailing le1els o! mar&et interest rates on its ޔnancial 
position and cash ޕo2sѵ �he groupҁs interest rate ris& arises !rom �orro2ings at 1aria�le ratesѵ
At June 30, 2021, if interest rates on borrowings had been 50 basis points higher/lower with all other variables held constant, post-tax 
proޔt !or the year 2ould ha1e �een lo2erҝhigher mainly as a result o! higherҝlo2er interest e3pense on ޕoating rate �orro2ings as 
shown below: 

Rupee-denominated borrowings THE GROUP THE COMPANY

2021 2020 
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
�Ȃect higherҝlo2er interest e3pense on post ta3 proޔt and e,uity  112,283  98,864  30,988  26,188 

�he ris& is managed �y maintaining an appropriate mi3 �et2een 3ޔed and ޕoating interest charges on �orro2ingsѵ 

(b) Credit risk 
Credit risk arises principally from the group’s trade receivables and leases as well as other credit facilities made to customers, other 
� nancial assets carried at amortised cost and cash and cash e,ui1alentsѵ �he groupҁs credit ris& concentration is spreadޔet2een 
interest rate and equity securities and also arises on amounts receivable from group companies.  All transactions in listed securities are 
settled/paid for upon delivery using approved brokers.  The risk of default is considered minimal since delivery of securities sold is only 
made once the broker has received payment.  On a purchase, payment is made once the securities have been received by the broker.  If 
either party fails to meet their obligations, the trade will fail.
In view of managing its credit risk, the group establishes credit policy whereby new customers are analysed for credit worthiness for 
each �usiness acti1ity �e!ore oȂering any standard payment deli1ery terms and conditionsѵ Customers that !ail to meet the groupҁs 
benchmark credit worthiness may transact with the group upon lodging of a bank guarantee or a security document or prepaid basis. 
�he su�sidiary companies ha1e no signiޔcant concentration o! credit ris&Ѷ 2ith e3posure spread o1er a large num�er o! counterparties 
and customersѵ �he company ma&es ad1ances and loans to group companies 2ith sound ޔnancial �ac&groundѵ  Further disclosures 
on credit ris& and e3pected credit losses җ҂�CL҃ Ҙ are pro1ided in the !ollo2ing notesѷ �ote рт Ҍ �ther ޔnancial assets at amortised costѶ 
Note 14 - Loans and advances, Note 18 – Assets related to contracts with customers, Note 17 – Trade and other receivables and Note 
39(c) - Cash and cash equivalents.
�he ris& 2ith the sales o! sugar !rom the operations in �auritius has signiޔcant concentration o! credit ris& 2ith e3posure spread o1er 
a few customers. However, sale of products is made through a reputable institution namely, the Mauritius Sugar Syndicate where the 
risk of default is very remote.
For further details on the risk management policies and committees in place, refer to part 2.2.1 of the corporate governance report.  

(c) Liquidity risk
Li,uidity ris& is the ris& that the group encounters diȂiculty in meeting the o�ligations associated 2ith its ޔnancial lia�ilities that 
are settled �y deli1ery o! cash or another ޔnancial assetѵ  �rudent li,uidity ris& management implies maintaining suȂicient cash 
and mar&eta�le securities and the a1aila�ility o! !unding through an ade,uate amount o! committed credit !acilities !rom ޔnancial 
institutionsѵ �ue to the dynamic nature o! the underlying �usinessesѶ group treasury aims at maintaining ޕe3i�ility in !unding �y 
keeping committed credit facilities with banks. The group monitors rolling forecasts of its liquidity reserve on the basis of expected 
!uture cash ޕo2sѵ 
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3. FINANCIAL RISK MANAGEMENT OBJECTIVES & POLICIES (CONT’D)
3.1 Financial risk factors (cont’d)
(c) Liquidity risk (cont’d)

�he ta�le �elo2 summarises the maturity proޔle o! the groupҁs ޔnancial lia�ilities �ased on contractual undiscounted payments ѷ

Carrying 
amount

Less than 
one year

After one 
year and 

before two 
years

After two 
years and 

before five 
years

After five 
years

Contractual 
undiscounted 

payments

THE GROUP Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

June 30, 2021
�an& o1erdraȅs  1,543,179  1,543,179  -  -  -  1,543,179 
Bank and other loans  17,520,703  3,806,877  3,549,888  4,837,250  8,239,972  20,433,987 
Bond notes  3,561,155  175,125  175,125  1,627,772  2,338,588  4,316,610 
�ecured 3ޔed and  - 
variable rate notes  5,055,531  193,960  1,182,060  1,409,120  3,568,296  6,353,436 
Debentures  836,505  119,680  128,280  356,640  933,445  1,538,045 
Lease liabilities  1,140,670  207,129  444,117  313,468  385,285  1,349,999 
Trade and other payables  4,174,286  4,174,286  -  -  -  4,174,286 
Dividends payable  187,498  187,498  -  -  -  187,498 

 34,019,527  10,407,734  5,479,470  8,544,250  15,465,586  39,897,040 
June 30, 2020
�an& o1erdraȅs  856,107  856,107  -  -  -  856,107 
Bank and other loans  16,804,781  3,490,266  2,185,222  4,821,681  8,775,960  19,273,129 
Bond notes  3,562,214  175,012  175,125  1,699,104  2,443,346  4,492,587 
�ecured 3ޔed and  - 
variable rate notes  4,054,836  645,160  133,160  2,309,080  1,734,257  4,821,657 
Debentures  734,015  90,040  99,740  347,220  684,811  1,221,811 
Lease liabilities  1,424,849  236,232  571,569  366,901  478,902  1,653,604 
Trade and other payables  3,880,686  3,880,686  -  -  -  3,880,686 
Dividends payable  -  -  -  -  -  - 

 31,317,488  9,373,503  3,164,816  9,543,986  14,117,276  36,199,581 

The group monitors its risk of a shortage of funds using a liquidity planning tool. The group’s objective is to maintain a balance between 
continuity o! !unding and ޕe3i�ility through the use o! �an& o1erdraȅsѶ �an& loansѶ de�enturesѶ and lease contractsѵ �he group assessed 
the concentration o! ris& 2ith respect to reޔnancing its de�t and concluded it to �e lo2ѵ �he group has access to a suȂicient 1ariety o! 
sources of funding and debt maturing within 12 months can be rolled over with existing lenders.  

Carrying 
amount

Less than 
one year

After one 
year and 

before two 
years

After two 
years and 

before five 
years

After five 
years

Contractual 
undiscounted 

payments

THE COMPANY Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
June 30, 2021
�an& o1erdraȅs  -  -  -  -  -  - 
Bank and other loans  3,693,989  635,755  734,232  755,294  2,318,441  4,443,722 
Bond notes  3,561,155  175,125  175,125  1,627,772  2,338,588  4,316,610 
�ecured 3ޔed and  - 
variable rate notes  -  -  -  -  -  - 
Debentures  -  -  -  -  -  - 
Lease liabilities  22,391  8,662  6,891  5,993  8,918  30,464 
Trade and other payables  45,642  45,642  -  -  -  45,642 
Dividends payable  187,498  187,498  -  -  -  187,498 

 7,510,675  1,052,682  916,248  2,389,059  4,665,947  9,023,936 
June 30, 2020
�an& o1erdraȅs  -  -  -  -  -  - 
Bank and other loans  3,765,217  308,059  255,658  1,218,729  2,927,112  4,709,558 
Bond notes  3,562,214  175,012  175,125  1,699,104  2,443,346  4,492,587 
�ecured 3ޔed and  - 
variable rate notes  -  -  -  -  -  - 
Debentures  -  -  -  -  -  - 
Lease liabilities  30,287  8,987  8,917  13,154  8,746  39,804 
Trade and other payables  37,708  37,708  -  -  -  37,708 
Dividends payable  -  -  -  -  -  - 

 7,395,426  529,766  439,700  2,930,987  5,379,204  9,279,657 
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3. FINANCIAL RISK MANAGEMENT OBJECTIVES & POLICIES (CONT’D)
3.1 Financial risk factors (cont’d)
(d) Risk associated with the group’s agricultural activities 

The group is exposed to the following risks associated with its agricultural activities namely standing crop, deer farming and palm trees.
(i) Regulatory and environmental risk

The group has established environmental policies and procedures aimed at compliance with local environmental and other laws.
(ii) Price risk

�he group is e3posed to ris& due to ޕuctuations in the price o! sugarѵ  �he ris& 2ill aȂect �oth the crop proceeds and the standing 
cane valuation.  

(iii) Demand and supply risk
�he group is e3posed to ris&s arising !rom ޕuctuations in the price and sales 1olume o! standing cropѶ deer !arming and palm treesѵ 
When possible, the group manages this risk by aligning its harvest volume to market supply and demand. Management performs 
regular industry trend analyses for projected harvest volumes and pricing.

(iv) Climate and other risk
The sugar cane and palm trees plantations and deer farming are exposed to the risk of damage from climatic changes, diseases, 
!orest ޔres and other natural !orcesѵ �he group has e3tensi1e processes in place aimed at monitoring and mitigating those ris&sѶ 
including regular forest health inspections and industry pest and disease surveys. The group is also insured against natural disasters 
such as !orest ޔresѶ ޕoods and cyclonesѵ

3.2 Fair value estimation
�he !air 1alue o! ޔnancial instruments traded on acti1e mar&ets is �ased on ,uoted mar&et prices at the end o! the reporting 
period.  A market is regarded as active if quoted prices are readily and regularly available from an exchange, dealer, broker or 
regulatory agency and the prices represent actual and regularly occurring market transactions on an arm’s length basis.  These 
instruments are included in le1el рѵ  Instruments included in le1el р comprise primarily ,uoted e,uity in1estments classiޔed as 
trading securities or available for sale. 
�he !air 1alue o! ޔnancial instruments that are not traded on an acti1e mar&et is determined using 1aluation techni,uesѵ  �he group 
uses a variety of methods namely capitalised earnings, net asset basis and dividend yield where applicable and makes assumptions 
that are based on market conditions existing at the end of each reporting period.  These instruments are included in level 3. If all 
signiޔcant inputs re,uired to !air 1alue an instrument are o�ser1a�leѶ the instrument is included in le1el сѵ 
�he carrying amount o! the ޔnancial assets 2ould �e an estimated �sѵ рѶруфm җспспѷ �sѵрѶрпшmҘ !or the group and �sѵ ршшm җспспѷ 
Rs. 195m) for the company higher/lower in the event their fair values were increased/decreased by 5%.  The fair value of those 
�nancial assets and liaޔilities not presented on the groupҁs statements o! ޔnancial position at their !air 1alues are not materially 
diȂerent !rom their carrying amountsѵ

3.3 Capital risk management 
The group’s objectives when managing capital are: 
- to safeguard the entities’ ability to continue as going concern so that they can continue to provide returns for shareholders and 

�eneޔts !or other sta&eholdersѸ and 
- to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk
The group manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk 
characteristics of the underlying assets. In order to maintain or adjust the capital structure, the group may vary the amount of 
dividends paid to shareholders or sell assets to reduce debt. 
The group monitors capital on the basis of the debt-to-adjusted capital ratio. This ratio is calculated as net debt adjusted capital. 
�et de�t is calculated as total de�t җas sho2n on the statement o! ޔnancial positionҘ less cash and �an& �alancesѵ �d%usted capital 
comprises all components of equity (i.e. share capital, non-controlling interests, retained earnings and revaluation, fair value and 
other reserves).
The net debt-to-adjusted capital ratios at June 30, 2021 and at June 30, 2020 were as follows:

THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020 

Rs’000 Rs’000 Rs’000 Rs’000
Total debts  30,401,068  28,208,644  7,277,535  7,357,718 
Cash and bank balances  (4,655,282)  (3,259,623)  (681,868)  (789,390)
Net debts  25,745,786  24,949,021  6,595,667  6,568,328 

Total equity  41,055,841  40,429,351  24,631,424  24,038,646 

Debt-to-adjusted capital ratio  0.627  0.617  0.268  0.273 
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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. 

4.1 Critical accounting estimates and assumptions 
�he group ma&es estimates and assumptions concerning the !utureѵ �he resulting accounting estimates 2illѶ �y deޔnitionѶ seldom e,ual the 
related actual resultsѵ �he estimates and assumptions that ha1e a signiޔcant ris& o! causing a material ad%ustment to the carrying amounts o! 
assets and lia�ilities 2ithin the ne3t ޔnancial year are descri�ed �elo2 and in respecti1e applica�le notes to the ޔnancial statementsѵ

Judgements

Note 9 Investments in subsidiary companies: whether the group has de facto control over an investee;
Subsidiaries are all entities, including structured entities, over which the group has control. The group controls an entity 
2hen it is e3posed toѶ or has rights to 1aria�le returns !rom its in1ol1ement 2ith the entity and has the a�ility to aȂect 
those returns through its po2er o1er the entityѵ For entities 2here eȂecti1e holding is less than фпڿѶ management ensures 
that control is exercised through board representations.

Note 10 In1estments in associated companiesѷ 2hether the group has signiޔcant inޕuence o1er an in1esteeѸ
�he group determines 2hether an entity has signiޔcant inޕuence o1er another entity !or all entities 2ith a shareholding 
�et2een спڿ and фпڿ o! the 1oting rightsѵ In considering the classiޔcation management considers 2hether control e3istsѶ 
the nature and structure of the relationship and other facts and circumstances. In making their judgement, the directors 
and management considered the group’s absolute size of holding and the relative size and dispersion of the shareholdings 
o2ned �y the other in1estorsѵ For associates 2ith less than спڿ eȂecti1e holdingѶ management ensures that signiޔcant 
inޕuence is e3ercised through �oard representationѵ

Note 11 In1estments in %ointly controlled entitiesѷ 2hether the group has signiޔcant inޕuence o1er an in1esteeѸ and
Note 48 Going concern: Whether the group as a whole has adequate resources to continue in operation for a period of 12 months 

!rom the date o! appro1al o! the ޔnancial statementsѵ

Assumptions and estimation uncertainties
Note 5 Property, plant and equipment: determining the fair value of property, plant and equipment as part of the revaluation 

exercise carried out every 3 years;
Note 6 Investment properties: determining the fair value of investment property;
Note 8 Intangible assets: impairment test of intangible assets and goodwill: key assumptions underlying recoverable amounts;
Note 12 In1estments in ޔnancial assetsѷ determining the !air 1alue o! in1estments in ޔnancial asset on the �asis o! signiޔcant 

unobservable inputs;
Note 14 Loans and advances: measurement of ECL allowance for loans and advances: key assumptions in determining the inputs 

to the ECL model;
Note 16 Consuma�le �iological assetsѷ determining the !air 1alue o! �iological assets on the �asis o! signiޔcant uno�ser1a�le inputsѸ
Note 17 Trade and other receivables: measurement of ECL allowance for trade receivables: key assumptions in determining the 

weighted-average loss rate;
Note 18 Assets related to contracts with customers: measurement of ECL allowance for contract assets: key assumptions in 

determining the weighted-average loss rate;
Note 23 �e!erred income ta3esѷ recognition o! de!erred ta3 assetsҝlia�ilitiesѷ a1aila�ility o! !uture ta3a�le proޔt against 2hich 

deducti�le temporary diȂerences and ta3 losses carried !or2ard can �e utilisedѸ and
Note 26 �mployee �eneޔts Lia�ilitiesѷ measurement o! deޔned �eneޔt assetsҝo�ligationsѷ &ey actuarial assumptionsѵ

Limitation of sensitivity analysis

�ensiti1ity analysis in respect o! mar&et ris& demonstrates the eȂect o! a change in a &ey assumption 2hile other assumptions remain 
unchanged.  In reality, there is a correlation between the assumptions and other factors. It should also be noted that these sensitivities 
are non-linear and larger or smaller impacts should not be interpolated or extrapolated from these results.
Sensitivity analysis does not take into consideration how the group assets and liabilities are managed. Other limitations include the 
use of hypothetical market movements to demonstrate potential risk that only represent the group view of possible near term market 
changes that cannot be predicted with any certainty.
�ore details are in respecti1e applica�le notes �elo2 to the ޔnancial statementsѷ
Note 3.1(a) Financial risk factors – Market risk: sensitivity analysis
Note 3.2 Fair value estimation: sensitivity analysis
Note 12 In1estments in ޔnancial assetsѷ sensiti1ity analysis
Note 14 Loans and advances: measurement of ECL allowance for loans and advances: key assumptions in determining the inputs 

to the ECL model;
Note 17 Trade and other receivables: measurement of ECL allowance for trade receivables: key assumptions in determining the 

weighted-average loss rate;
Note 18 Assets related to contracts with customers: measurement of ECL allowance for contract assets: key assumptions in 

determining the weighted-average loss rate;
Note 26 �mployee �eneޔts Lia�ilitiesѷ measurement o! deޔned �eneޔt assetsҝo�ligationsѷ &ey actuarial assumptionsѵ

Impairment of financial assets
�he loss allo2ance !or ޔnancial assets are �ased on assumptions a�out ris& o! de!ault and e3pected loss ratesѵ �he group uses %udgements in 
making these assumptions and selecting the inputs for the impairment calculation, based on group’s past history, existing market conditions 
as well as forward looking estimates at the end of cash reporting period.  Kindly refer to note 12 for more details.
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5. PROPERTY, PLANT AND EQUIPMENT
(a) Accounting policy

All property, plant and equipment are initially recorded at cost, some of which, namely land and buildings, are subsequently shown at 
re1alued amount �ased on periodicѶ �ut at least triennial 1aluations �y ,ualiޔed independent pro!essional 1aluersѶ less su�se,uent 
depreciation. Any accumulated depreciation at the date of revaluation is eliminated against the gross carrying amount of the asset 
and the net amount is restated to the revalued amount of the asset. All other property, plant and equipment are stated at historical 
cost less depreciation and accumulated impairment losses, if any. Historical cost includes expenditure that is directly attributable 
to the acquisition of the assets. Subsequent costs are included in the assets’ carrying amount or recognised as a separate asset as 
appropriate only 2hen it is pro�a�le that !uture economic �eneޔts associated 2ith the asset 2ill ޕo2 to the group and the cost can �e 
measured reliably. Cost also includes the cost of replacing part of the property, plant and equipment and borrowing costs for long term 
construction projects if the recognition criteria are met.
At each reporting date, the group reviews the carrying amount of its property, plant and equipment to determine whether there 
is any indication of impairment. If such indication exists, then the asset’s recoverable amount is estimated. An impairment loss is 
recognised if the carrying amount of an asset or cash generating units (CGU) exceeds its recoverable amount.  When there is indication 
of impairment and the carrying amount of such asset is greater than its estimated recoverable amount, it is written down immediately 
to its recoverable amount.
Property, plant and equipment, other than land, are depreciated over their useful lives on a straight line basis. Depreciation is calculated 
on a straight line method to 2rite oȂ the cost or re1alued amounts o! the assetsѶ 2ith the e3ception o! landѶ to their residual 1alues o1er 
their estimated useful lives as follows:

Years

Buildings and yard/Improvement to buildings   10 - 50
Machinery and equipment/Agricultural equipment   1 - 50
Motor vehicles/Transport equipment   4 - 10
FurnitureѶ ޔttings and othersҝ�Ȃice e,uipment   4 - 20
Bearer plants 7-14
Land is not depreciated.

The assets’ residual values and useful lives are reviewed and adjusted, if appropriate, at the end of each reporting period.
Depreciation on assets which are directly related to operations are charged to cost of sales and others to operating expenses.
Bearer biological assets comprise of replantation costs relating to bearer canes. Cane replantation costs are capitalised and amortised 
o1er a period o! se1en yearsѶ one year aȅer the e3penses ha1e �een incurredѵ
�n item o! propertyѶ plant and e,uipment is derecognised upon disposal or 2hen no !uture economic �eneޔts are e3pected !rom its 
useѵ  �n item o! propertyѶ plant and e,uipment and any signiޔcant part initially recognised is derecognised upon disposal or 2hen no 
!uture economic �eneޔts are e3pected !rom its use or disposalѵ �ny gain or loss arising on derecognition o! the asset җcalculated as the 
diȂerence �et2een the net disposal proceeds and the carrying amount o! the assetҘ is included in the statements o! proޔt or loss 2hen 
the asset is derecognised.
�he group accounts !or land and �uildings at !air 1alue �ased on re1aluation e3ercise carried out �y ,ualiޔed independent pro!essional 
valuers on a periodic basis, normally every 3 years. The latest valuation was performed in June 2020. 
Increases in the carrying amount arising on revaluation are credited to other comprehensive income and shown as revaluation reserves 
in shareholdersҁ e,uityѵ  �ecreases that oȂset pre1ious increases o! the same asset are charged against the re1aluation surplus directly 
in e,uityѵ �ll other decreases are charged to statements o! proޔt or lossѵ  

/0&&01"(2+)0,3,
Interest costs on �orro2ings to ޔnance the construction o! propertyѶ plant and e,uipment are capitalised during the period o! time 
that is required to complete and prepare the asset for its intended use, as part of the cost of the asset. All other borrowing costs 
are expensed in the year they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the 
borrowing of funds.

(a)(i) Items of property, plant and equipment include:
THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Property, plant and equipment (see notes (b) and (c))  31,285,286  31,404,314  656,722  653,957 
Right of use assets (see note (e))  1,093,838  1,207,756  15,640  20,585 
At June 30,  32,379,124  32,612,070  672,362  674,542 
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5. PROPERTY, PLANT AND EQUIPMENT (CONT’D)
(b) THE GROUP

(i) 2021
Freehold 

land
Buildings & 

yard

Machinery 
& 

equipment
Motor  

vehicles

Furniture, 
fittings  

& others
 Bearer 
plants 

Assets under 
construction Total

COST AND VALUATION Rs’000 Rs’000 Rs’000 Rs’000 Rs’000  Rs’000 Rs’000 Rs’000

At July 1, 

- as previously reported
 

17,198,981 
 

12,116,926  3,148,017  911,473  685,862  664,575  175,065 
 

34,900,899 
Ҋ eȂect o! prior year 
adjustments (note 50)  -  1,106,400  (300)  (26,531)  83,476  -  160,800  1,323,845 

- as restated
 

17,198,981 
 

13,223,326  3,147,717  884,942  769,338  664,575  335,865 
 

36,224,744 
Additions  131,600  241,100  231,105  67,252  68,488  33,503  87,269  860,317 
On disposal of subsidiary  -  -  (22,664)  (4,508)  (4,814)  -  -  (31,986)
Disposals  (48,206)  (1,622)  (110,161)  (98,901)  (7,178)  -  -  (266,068)
�ssets 2ritten oȂҡ  -  -  (12,736)  (49)  (5,158)  -  -  (17,943)
Revaluation adjustment  166,351  86,670  -  -  -  -  -  253,021 
Transfer to right of use 
assets (note 5 (e))  -  (90,200)  (44,300)  (152,300)  -  -  -  (286,800)
Transfer to inventories  (289,989)  (9,400)  -  -  -  -  -  (299,389)
Transfer to investment 
properties (note 6)  -  (48,335)  -  -  -  -  -  (48,335)
�ranslation diȂerence  -  9,700  25,000  2,600  -  -  -  37,300 
At June 30, 17,158,737 13,411,239  3,213,961  699,036  820,676  698,078  423,134 36,424,861 

DEPRECIATION AND 
IMPAIRMENT
At July 1, 
- as previously reported  -  1,123,308  2,364,381  593,247  220,966  489,790  -  4,791,692 
Ҋ eȂect o! prior year 
adjustments (note 50)  -  30,600  (300)  (11,938)  10,376  -  -  28,738 
- as restated  -  1,153,908  2,364,081  581,309  231,342  489,790  -  4,820,430 
On disposal of subsidiary  -  -  (15,347)  (3,006)  (4,083)  -  -  (22,436)
Charge for the year  -  203,667  283,852  81,133  43,349  27,718  -  639,719 
Disposals  -  (1,249)  (98,652)  (80,200)  (2,323)  -  -  (182,424)
�ssets 2ritten oȂҡ  -  -  (12,705)  (149)  (5,160)  -  -  (18,014)
Transfer to right of use 
assets  -  (31,300)  (22,100)  (67,300)  -  -  -  (120,700)
�ranslation diȂerence  -  3,400  17,900  1,700  -  -  -  23,000 
At June 30,  -  1,328,426  2,517,029  513,487  263,125  517,508  -  5,139,575 

NET BOOK VALUES
At June 30, 17,158,737 12,082,813  696,932  185,549  557,551  180,570  423,134 31,285,286 
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5. PROPERTY, PLANT AND EQUIPMENT (CONT’D)
(b) THE GROUP (CONT’D)

(ii) 2020
Freehold 

land
Buildings & 

yard
Machinery & 

equipment
Motor  

vehicles

Furniture, 
  ttingsޔ

& others
 Bearer 
plants 

Assets 
under 

construction Total
COST AND VALUATION Rs’000 Rs’000 Rs’000 Rs’000 Rs’000  Rs’000 Rs’000 Rs’000
At July 1, 
- as previously reported  14,456,377  11,020,310  2,905,337  916,333  682,539  649,618  141,539  30,772,053 
Ҋ eȂect o! prior year 
adjustments (note 50)  -  988,100  -  (25,414)  -  -  9,200  971,886 
- as restated  14,456,377  12,008,410  2,905,337  890,919  682,539  649,618  150,739  31,743,939 
Acquisition through 
business combination 
(note 43)  -  -  400  -  -  -  -  400 
Additions  265,308  392,700  320,198  129,006  113,942  14,957  210,947  1,447,058 
On disposal of subsidiary  -  -  (84)  (3,789)  (3,913)  -  -  (7,786)
Disposals  (372,109)  (94,906)  (107,661)  (127,194)  (23,197)  -  -  (725,067)
�ssets 2ritten oȂҡ  -  -  -  -  (33)  -  -  (33)
Revaluation adjustment  2,849,097  853,365  -  -  -  -  -  3,702,462 
Transfers  308  45,357  4,627  -  -  -  (25,821)  24,471 
�ranslation diȂerence  -  18,400  24,900  (4,000)  -  -  -  39,300 
At June 30, 17,198,981 13,223,326  3,147,717  884,942  769,338  664,575  335,865 36,224,744 

DEPRECIATION AND 
IMPAIRMENT
At July 1, 
- as previously reported  -  906,966  2,156,957  601,897  214,677  462,675  -  4,343,172 
Ҋ eȂect o! prior year 
adjustments (note 50)  -  20,200  -  (8,801)  -  -  -  11,399 
- as restated  -  927,166  2,156,957  593,096  214,677  462,675  -  4,354,571 

On disposal of subsidiary  -  -  (58)  (2,624)  (2,046)  -  -  (4,728)
Charge for the year  -  200,242  294,432  113,201  41,247  27,115  -  676,237 
Disposals  -  -  (101,950)  (119,764)  (22,506)  -  -  (244,220)
�ssets 2ritten oȂҡ  -  26,400  -  -  (30)  -  -  26,370 
�ranslation diȂerence  -  100  14,700  (2,600)  -  -  -  12,200 
At June 30,  -  1,153,908  2,364,081  581,309  231,342  489,790  -  4,820,430 

NET BOOK VALUES
At June 30, 17,198,981 12,069,418  783,636  303,633  537,996  174,785  335,865 31,404,314 

* Impairment was renamed to assets written off to reflect that assets have been written off as opposed to impaired.
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5. PROPERTY, PLANT AND EQUIPMENT (CONT’D)
(b) THE GROUP (CONT’D)
(iii) Assets under construction relate to irrigation and other equipment under installation which are not yet operational.
(iv) �he groupҁs land and �uildings 2ere re1alued �y ,ualiޔed independent pro!essional 1aluersѵ �he 1aluations 2ere made on the �asis o! 

open market value and replacement costs as appropriate.
The techniques used are as follows:
• �here there are a signiޔcant num�er o! similar transactions on the mar&etѶ the mar&et sales comparison approach are usually 

based upon to determine the open market values of both the land, freehold or leasehold and the buildings as well as the built-up 
improvements.

• For properties which are not regularly transacted on the open market, more particularly specialised properties, the income approach 
and depreciated replacement cost approach are used for the buildings and built-up improvements and the market sales comparison 
approach for the land component.

The revaluation surplus net of deferred income taxes was credited to revaluation reserves in shareholders’ equity.

Details of the group’s freehold land and buildings measured at fair value and information about the fair value hierarchy as at the 
reporting date are as follows:
2021 Level 3

Rs’000
Freehold land  17,158,737 
Buildings & yard  12,082,813 
Total  29,241,550 

2020 Restated  Level 3 
 Rs’000 

Freehold land  17,198,981 
Buildings & yard  12,069,418 
Total  29,268,399 

In the prior year, freehold land, incorrectly disclosed as level 2, have been restated in the current year as level 3.

�he diȂerent le1els ha1e �een deޔned as !ollo2sѷ
Level 1 - Unadjusted market prices in active market for identical assets.

Level 2 - Inputs other than market prices included within level 1 that are observable for the asset,  either directly or indirectly.  
Level 3 - Inputs for the asset that are not based on observable market data.

(v) The movement in level 3 fair value measurement for the year ended June 30, 2021 and 2020 are disclosed in the note (b) (i) & (ii) above.
(vi) Sensitivity of fair value measurement to changes in unobservable inputs

In!ormation a�out !air 1alue measurements using signiޔcant uno�ser1a�le inputs җle1el тҘ are as !ollo2sѷ

Description
Range of unobservable inputs  

per metre square
Rs’000

Buildings 150 - 8,000

�lthough management �elie1es that its estimates o! !air 1alue are appropriateѶ the use o! diȂerent assumptions could lead to diȂerent 
measurements of fair value. For fair value measurements in Level 3, changing one or more of the assumptions used to reasonably possible 
alternati1e assumptions 2ould ha1e the !ollo2ing eȂects on other comprehensi1e income and e,uityѵ  �he !ollo2ing ta�le sho2s the 
1aluation techni,ue used in measuring the !air 1alue o! in1estment propertyѶ as 2ell as the signiޔcant uno�ser1a�le inputs usedѵ

Valuation technique
 Significant  

unobservable inputs 

Inter-relationship between key 
unobservable inputs and fair value 

measurement
Direct market comparison approach: 
estimates the value of a property by 
comparing it to similar properties recently 
sold in the market.

Rate per square meter/arpent (Rs.) The estimated fair value would increase/ 
(decrease) if rate per square meter/arpent 

(Rs.) were higher/ (lower).

A quantitative sensitivity analysis is shown below for the rate per square meter/arpent which are the unobservable inputs that 
management consider to �e most signiޔcantѵ 

Rate per meter square/arpent

Increase of 0.5% in rate per meter/square would decrease fair value gain by Rs.1,265m.
Decrease of 0.5% in meter/square would increase fair value gain by Rs.1,265m.
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(c) THE COMPANY

Land Buildings
Improvement 

to buildings
Agricultural 
equipment

Transport 
equipment

Motor 
vehicles

Furniture 
& fittings

Office 
equipment Total

(i) 2021  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000 
COST AND VALUATION
At July 1,  597,775  40,471  2,087  21,972  54,295  15,323  2,574  11,279  745,776 
Additions  14,024  -  -  -  -  1,447  -  342  15,813 
Disposals  (5,100)  -  -  -  (1,010)  (3,684)  -  (85)  (9,879)
At June 30,  606,699  40,471  2,087  21,972  53,285  13,086  2,574  11,536  751,710 

DEPRECIATION
At July 1,  -  8,094  239  10,061  54,116  10,111  1,715  7,483  91,819 
Charge for the year  -  2,705  209  555  23  2,274  197  1,192  7,155 
Disposal adjustments  -  -  -  -  (854)  (3,047)  -  (85)  (3,986)
At June 30,  -  10,799  448  10,616  53,285  9,338  1,912  8,590  94,988 

NET BOOK VALUES
At June 30,  606,699  29,672  1,639  11,356  -  3,748  662  2,946  656,722 

5. PROPERTY, PLANT AND EQUIPMENT (CONT’D)
(b) THE GROUP (CONT’D)
(vii) �he groupҁs propertyѶ plant and e,uipment are reޕected at re1alued amountsѵ I! propertyѶ plant and e,uipment 2ere stated at historical 

cost, the amounts would have been as follows: 
Freehold 

land
Buildings & 

yard Total
2021 Rs’000 Rs’000 Rs’000
Cost  379,354  4,974,601  5,353,955 
Accumulated depreciation  -  (1,714,430)  (1,714,430)
Net book values  379,354  3,260,171  3,639,525 

2020
Cost  295,960  4,735,123  5,031,083 
Accumulated depreciation  -  (1,510,763)  (1,510,763)
Net book values  295,960  3,224,360  3,520,320 

(viii) Depreciation charge of Rs.560.9m and Rs.78.8m (2020 Restated: Rs.560.9m and Rs.78.8m) has been charged to other operating expenses 
and to cost of sales respectively. Those charged to cost of sales are directly attributable to production activity.

(ix) Bank borrowings are secured on some of the group’s property, plant and equipment. Please refer to note 22 for further details.

Land Buildings
Improvement 
to buildings

Agricultural 
equipment

Transport 
equipment

Motor 
vehicles

Furniture & 
ttingsޔ

�Ȃice 
equipment Total

(ii) 2020  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs'000 
COST AND VALUATION
At July 1,  597,150  35,552  2,087  21,972  58,609  15,226  2,574  7,173  740,343 
Additions  -  -  -  -  -  97  -  4,118  4,215 
Disposals  -  -  -  -  (4,314)  -  -  (12)  (4,326)
Revaluation 
adjustment  625  4,919  -  -  -  -  -  -  5,544 
At June 30,  597,775  40,471  2,087  21,972  54,295  15,323  2,574  11,279  745,776 

DEPRECIATION
At July 1,  -  5,754  30  9,507  58,056  7,548  1,515  6,714  89,124 
Charge for the year  -  2,340  209  554  372  2,563  200  781  7,019 
Disposal adjustments  -  -  -  -  (4,312)  -  -  (12)  (4,324)
At June 30,  -  8,094  239  10,061  54,116  10,111  1,715  7,483  91,819 

NET BOOK VALUES
At June 30,  597,775  32,377  1,848  11,911  179  5,212  859  3,796  653,957 
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(e) Right of use assets 

Accounting policy
The group recognises a right of use asset and a corresponding lease liability at commencement date at which the leased asset is 
available for use. 
�he group presents right o! use assets that do not meet the deޔnition o! in1estment property as propertyѶ plant and e,uipment ѵ
The right of use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease 
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and 
remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease incentives received.
The right of use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the 
end of the useful life of the right of use asset or the end of the lease term. The estimated useful lives of right of use assets are determined 
on the same basis as those of property, plant and equipment. In addition, the right of use asset is periodically reduced by impairment 
losses, if any, and adjusted for certain remeasurements of the lease liability.
The depreciation period for right of use assets held by the group are as described below:

Years
Land and buildings 10-50
Plant, machinery and motor vehicles 3-5

Short term leases and leases of low value assets
The group has elected not to recognise right of use assets and the corresponding lease liabilities for short-term leases and low-value 
assets. Lease payments associated with these leases are recognised as an expense on a straight-line basis over the lease term. The 
group applies the exemption for low value assets on a lease by lease basis. While short term leases are leases with a term of twelve 
months or lessѶ lo2Ҋ1alue assets are comprised o! I� e,uipment including computersѶ mo�ile phones and small oȂice e,uipmentѵ
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5. PROPERTY, PLANT AND EQUIPMENT (CONT’D)
(c) THE COMPANY (CONT’D)
(iii) �he companyҁs propertyѶ plant and e,uipment are reޕected at re1alued amountsѵ I! propertyѶ plant and e,uipment 2ere stated at 

historical cost, the amounts would have been as follows: 
Freehold 

land
Buildings & 

yard Total
2021 Rs’000 Rs’000 Rs’000
Cost  10,516  11,135  21,651 
Accumulated depreciation  -  (214)  (214)
Net book values  10,516  10,921  21,437 

2020
Cost  1,592  11,135  12,727 
Accumulated depreciation  -  (214)  (214)
Net book values  1,592  10,921  12,513 

(iv) Bank borrowings are secured on some of the company’s property, plant and equipment. Please refer to note 22 for further details.
(v) Depreciation charge has been included in other operating expenses. 
(d) Critical accounting estimates 

Asset lives and residual values 
Property, plant and equipment are depreciated over their useful lives taking into account residual values where appropriate. The actual 
lives of the assets and residual values are assessed annually and may vary depending on a number of factors. In reassessing asset 
lives, factors such as technological innovation, product life cycles and maintenance programmes as well as location, wear and tear 
and frequency of renovation are taken into account. The residual value of an asset is the estimated net amount that the group would 
currently obtain from the disposal of the asset, if the asset was already of the age and in the condition expected at the end of its useful 
life. Residual value assessments consider issues such as future market conditions, the remaining useful life of the asset and projected 
disposal 1aluesѵ Consideration is also gi1en to the e3tent o! current proޔts and losses on the disposal o! similar assetsѵ
The directors therefore make estimates based on historical experience and use best judgement to assess the useful lives of assets and 
to forecast the expected residual values of the assets at the end of their expected useful lives. 
Revaluation of properties 
The group measures land and buildings at revalued amounts with changes in fair value being recognised in other comprehensive 
incomeѵ �he group appoints ,ualiޔed independent pro!essional  1aluers 2ho ha1e 1aluation e3perience o! similar properties to 
determine the fair value of these properties. Valuations were made on the basis of open market values and replacement costs.
As part of the revaluation process, the use of judgement to determine the fair value of properties is necessary. Land is valued on the 
�asis o! recently transacted properties in that speciޔc regionѵ
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5. PROPERTY, PLANT AND EQUIPMENT (CONT’D)
(e) Right of use assets (cont'd)
(i) THE GROUP

2021
Land and 
buildings

Plant, 
machinery and 
motor vehicles Total

COST Rs’000 Rs’000 Rs’000
At July 1, 
- as previously reported  1,106,491  108,219  1,214,710 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  198,300  17,243  215,543 
- as restated  1,304,791  125,462  1,430,253 
Additions  105,710  10,700  116,410 
Disposals  -  (5,083)  (5,083)
�rite oȂ  -  (3,224)  (3,224)
Transfer from property, plant and equipment (note 5(b))  90,200  196,600  286,800 
Termination of lease contracts  (4,422)  (6,500)  (10,922)
�Ȃect o! modiޔcation to lease terms  (165,009)  (29,500)  (194,509)
�ranslation diȂerence  8,800  1,700  10,500 
On disposal of subsidiary  (72,200)  (8,700)  (80,900)
At June 30,  1,267,870  281,455  1,549,325 

DEPRECIATION 
At July 1, 
- as previously reported  131,974  29,085  161,059 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  58,000  3,438  61,438 
- as restated  189,974  32,523  222,497 
Charge for the year  135,288  56,988  192,276 
Disposal adjustment  -  (6,067)  (6,067)
Transfer from property, plant and equipment  31,300  89,400  120,700 
Termination of lease contracts  (2,448)  (3,300)  (5,748)
�Ȃect o! modiޔcation to lease terms  (42,700)  (15,800)  (58,500)
�ranslation diȂerence  1,529  900  2,429 
On disposal of subsidiary  (6,600)  (5,500)  (12,100)
At June 30,  306,343  149,144  455,487 

NET BOOK VALUES
At June 30,  961,527  132,311  1,093,838 

2020
Land and 
buildings

Plant, 
machinery and 
motor vehicles Total

COST Rs’000 Rs’000 Rs’000
At July 1, 
- as previously reported  967,505  93,529  1,061,034 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  193,100  25,414  218,514 
- as restated  1,160,605  118,943  1,279,548 
Additions  115,206  17,827  133,033 
Disposals  -  (2,808)  (2,808)
Adjustment of straight lining  23,780  -  23,780 
Termination of lease contracts  -  (8,500)  (8,500)
�ranslation diȂerence  5,200  -  5,200 
At June 30,  1,304,791  125,462  1,430,253 

DEPRECIATION 
At July 1, 
- as previously reported  -  -  - 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  47,500  8,801  56,301 
- as restated  47,500  8,801  56,301 
Charge for the year  141,874  34,330  176,204 
Disposal adjustment  -  (2,108)  (2,108)
Termination lease contracts  -  (8,500)  (8,500)
�ranslation diȂerence  600  -  600 
At June 30,  189,974  32,523  222,497 

NET BOOK VALUES
At June 30,  1,114,817  92,939  1,207,756 
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5. PROPERTY, PLANT AND EQUIPMENT (CONT’D)
(e) Right of use assets (cont'd)
(ii) THE COMPANY

2021
 Office 

equipment 
 Land and 
buildings 

 Plant, 
machinery 
and motor 

vehicles  Total 
COST  Rs’000  Rs’000  Rs’000  Rs’000 
At July 1 and June 30,  102  21,023  3,508  24,633 
DEPRECIATION
At July 1,  81  3,648  319  4,048 
Charge for the year  21  3,648  1,276  4,945 
At June 30,  102  7,296  1,595  8,993 
NET BOOK VALUES
At June 30,  -  13,727  1,913  15,640 

2020
 �Ȃice 

equipment 
 Land and 
buildings 

 Plant, 
machinery 
and motor 

vehicles  Total 
COST  Rs’000  Rs’000  Rs’000  Rs’000 
At July 1 and June 30,  102  21,023  3,508  24,633 
DEPRECIATION
At July 1 and June 30,  81  3,648  319  4,048 
NET BOOK VALUES
At June 30,  21  17,375  3,189  20,585 

6. INVESTMENT PROPERTIES
(a) Accounting policy

Investment properties are properties which are held to earn rentals or for capital appreciation and not occupied by 
the group and are measured initially at cost including transaction costs. Subsequent to initial recognition, investment 
properties are carried at !air 1alue determined annually �y ,ualiޔed independent pro!essional  1aluersѵ �he ,ualiޔed 
independent pro!essional  1aluers hold recognised and rele1ant pro!essional ,ualiޔcation and has recent e3perience in 
the location and category o! the in1estment �eing 1aluedѵ  Changes in !air 1alue are included in statements o! proޔt or lossѵ 
Properties that are being constructed or developed for future use as investment properties are treated as investment properties. 
Investment properties are derecognised when they are disposed of or when the investment properties are permanently withdrawn 
!rom use and no !uture economic �eneޔt is e3pected !rom their useѵ �he diȂerence �et2een the net disposal proceeds and the carrying 
amount o! the asset is recognised in statements o! proޔt or loss in the year o! derecognitionѵ

�ental income !rom in1estment properties is recognised in re1enue on a straightҊline �asis o1er the term o! the leaseѵ �he eȂect o! 
straight-lining of income is adjusted for in the fair value of investment properties.

I! an in1estment property �ecomes o2ner occupiedѶ it is reclassiޔed to propertyѶ plant and e,uipmentѵ Its !air 1alue at the date o! 
reclassiޔcation �ecomes its �oo& 1alue !or su�se,uent accounting purposesѵ

I! an o2nerҊoccupied property �ecomes an in1estment property �ecause its use has changedѶ any diȂerence resulting �et2een the 
carrying amount and fair value of this item at the date of transfer is treated in the same way as a revaluation under IAS 16. Any resulting 
increase in the carrying amount o! the property is recognised in proޔt or loss to the e3tent that it re1erses a pre1ious impairment lossѶ 
with any remaining increase recognised in other comprehensive income and increase directly to equity in revaluation surplus within 
equity. Any resulting decrease in the carrying amount of the property is initially charged to other comprehensive income against any 
pre1iously recognised re1aluation surplusѶ 2ith any remaining decrease charged to proޔt or lossѵ

Where an investment property undergoes a change in use, such as commencement of development with a view to sell, the property is 
transferred to inventories. A property’s deemed cost for subsequent accounting as inventories is its fair value at the date of change in 
use. Transfers between levels of the fair value hierarchy, are deemed to have occurred at the beginning of the reporting period.

Borrowing costs

Interest costs on �orro2ings to ޔnance the construction o! in1estment property are capitalised as part o! the cost o! the asset during the 
period of time that is required to complete and prepare the asset for its intended use. All other borrowing costs are expensed in the period 
they are incurred. Borrowing costs consist of interest and other costs that the group incurs in connection with the borrowing of funds.
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6. INVESTMENT PROPERTIES (CONT’D)

THE GROUP THE COMPANY

2021 2020 2021 2020
(b) Fair value model  Rs’000  Rs’000  Rs’000  Rs’000 

At July 1, 
- as previously reported  19,795,178  18,339,039  12,906,131  13,482,734 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  (617,800)  (565,500)  -  - 
- as restated  19,177,378  17,773,539  12,906,131  13,482,734 
Additions  1,128,105  952,245  -  3,021 
Disposals  (46,411)  (50,880)  (16,211)  (2,441,839)
�Ȃect o! straightlining ad%ustment on rental income  22,792  21,424  -  - 
Transfer from/(to) property, plant and equipment (note 5)*  48,335  (24,500)  -  - 
Transfer from investment in associate  -  56,570  -  - 
Transfer (to)/from inventories (stock of land)  (623,958)  73,269  -  - 
�rans!er to nonҊcurrent assets classiޔed
as held for sale (note 20)  -  (20,589)  -  - 
Transfer to compensation for waiver of rights  -  -  -  (6,457)
�ranslation diȂerence  24,900  44,900  -  - 
Increase in fair value  807,058  351,400  147,739  1,868,672 
At June 30,  20,538,199  19,177,378  13,037,659  12,906,131 

ҡ Includes a portion o! land reclassiޔed !rom propertyѶ plant and e,uipment to in1estment property as the land is held �y a su�sidiary 
company and leased out for use to a former subsidiary company.

(c) �he !ollo2ing amounts ha1e �een recognised in proޔt or lossѷ
THE GROUP THE COMPANY

2021 2020 2021 2020
 Rs’000  Rs’000  Rs’000  Rs’000 

Rental income derived from investment properties  1,348,320  1,232,103  63,544  60,180 
Direct operating expenses generating rental income  482,645  416,924  -  - 
Direct operating expenses that did not generate rental income  33,940  54,308  -  - 

(d) �he in1estment properties 2ere 1alued on �une тпѶ спср �y ,ualiޔed independent pro!essional 1aluers namely �amiahҊIsa�el 
Consultancy Ltd, Messrs John Lang Lasalle, Mills Fitchet and Gexim Real Estate Ltd. 
The properties have been valued to their open market value being the price at which the freehold interests might reasonably be 
expected to achieve if sold at the date of this valuation assuming:
1. There is a willing buyer for existing or alternative use purposes.
2. There is a willing and prudent seller.
3.  That prior to the date of sale there had been a reasonable period in which to negotiate the proposed sale taking into account the 

prevailing market conditions.
4. That property values will remain static throughout the period during which the property is marketed.
5. That the properties will be freely and fully exposed to the market.
6. That no account is taken of any additional bid by a prospective purchaser with a special interest.
7. That both parties to the transaction will act knowledgeably, prudently and without compulsion.
8. The properties are free from all charges and encumbrances.

The valuation was performed using:
(i)  The Direct Market Comparison Approach, which is based on recent transactions for similar properties in similar locations. Where 

comparables are not available, then the best-suited comparables are used and adjusted for year of transaction, geographical 
locationѶ landѶ useѶ si5eѶ shapeѶ !rontageѶ accessѶ site constraintsѶ planning restrictionsѶ etcѵ �he resulting ޔgure is !urther analysed to 
ascertain whether it is fair and reasonable according to our knowledge of the property market.

җiiҘ  �he !air 1alue o! the properties 2ere 1alued using the discounted cash ޕo2 method җ�CFҘѵ �he e3pected !uture net income !or ф years 
has been discounted at an appropriate discount rate and added to the estimated reversionary value. The reversionary value has been 
computed �y capitalising the net income pre1ailing at the end o! the cash ޕo2 pro%ections and discounting at an appropriate rateѵ   
The DCF valuation is also the approach by which private, institutional, local and overseas investors analyse property for investment 
purposes to estimate the market value. This methodology also takes into account the time value of money between the valuation 
date and the date when the income stream theoretically reverts to market levels.
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6. INVESTMENT PROPERTIES (CONT’D)
On the other hand, building improvements have been valued to their fair value using the Depreciated Replacement Cost (DRC) Method. 
The DRC has been arrived at by using the construction costs of similar buildings and adjusted for depreciation resulting from one or 
more of the following factors: Physical deterioration, functional obsolescence, external (or economic) obsolescence, renovation works, 
level/quality of maintenance.

In!ormation a�out !air 1alue measurements using signiޔcant uno�ser1a�le inputsѷ
Range of unobservable  

inputs per arpent
2021 2020

Land  Rs’000  Rs’000 
Established built up /vacant residential and industrial plot - land 4,250-45,000 5,000-35,000

Building Rs/sqm Rs/sqm
Established built up /vacant residential and industrial plot - building 4,500-93,977 3,880-93,977

Direct market comparison approach has been used by the independent professional valuer and are based on recent transactions for 
similar properties in similar location.

Main inputs used in the valuation of commercial properties are as follows:
2021 2020

Reversionary rate 7.00% - 9.25% 7.75% - 8.75%
Discount rate 11.50% - 14% 10.75% - 14.50%
Market rental growth 4% - 5% 1% - 5%
Expense growth 3% - 5% 1% - 7.5%
Net operating income from properties (Rs’000) 17,000 - 479,000 2,200 - 443,000
DCF period 5 years 5 years

Sensitivity of fair value measurement to changes in unobservable inputs

�lthough management �elie1es that its estimates o! !air 1alue are appropriateѶ the use o! diȂerent assumptions could lead to diȂerent 
measurements of fair value. For fair value measurements in Level 3, changing one or more of the assumptions used to reasonably 
possi�le alternati1e assumptions 2ould ha1e the !ollo2ing eȂects on proޔt or loss and e,uityѵ  �he !ollo2ing ta�le sho2s the 1aluation 
techni,ue used in measuring the !air 1alue o! in1estment propertyѶ as 2ell as the signiޔcant uno�ser1a�le inputs usedѵ

Valuation technique 
 Significant unobservable  

inputs

Inter-relationship between key 
unobservable inputs and fair 
value measurement

�iscounted cash ޕo2sѷ �he 1aluation model considers the 
present 1alue o! net cash ޕo2s to �e generated !rom the 
property, taking into account the expected rental growth, 
void periods, occupancy rate, lease incentive costs such as 
rent-free periods and other costs not paid by tenants. The 
e3pected net cash ޕo2s are discounted using ris&Ҋad%usted 
discount rates. Among other factors, the discount rate 
estimation considers the quality of a building and its location 
(primary vs secondary), tenant credit quality and lease terms.

Expected market rental growth 
(4% - 5%) 

Void periods (1 to 6 months) 
Occupancy rate (90% - 100%) 

Rent-free periods (no rent-free 
period) 

Risk-adjusted discount rates  
(11.5% - 14%) 

Reversionary rate  
(7% - 9.25%)

The estimated fair value would 
increase (decrease) if: 
•  expected market rental growth 

were higher (lower);
•  void periods were shorter
•  rent-free periods were shorter 

(longer);
•  the risk-adjusted discount rate 

was lower (higher); or 
•  the reversionary rate was lower 

(higher).

A quantitative sensitivity analysis is shown below for the discount rate and reversionary rate  which are the unobservable inputs that 
management consider to �e most signiޔcantѵ 
Discount rate

Increase of 0.5% in discount rate would decrease fair value gain by Rs.264.4m.
Decrease of 0.5% in discount rate would increase fair value gain by Rs.271.4m.

Reversionary rate 

Increase of 0.5% in reversionary rate would decrease fair value gain by Rs.605.3m.
Decrease of 0.5% in reversionary rate would increase fair value gain by Rs.692.7m.

(e) The group has pledged part of its investment properties to secure borrowings.  Please refer to note 22 for further details.

!"#$%&#"&#'$&()!*!+)*,&%#*#$-$!#%
!"#$%"&'"'%()&"%*+,%-+-.

129!"# !$"%!&'(%!)*'!+,'%*-.-/



6. INVESTMENT PROPERTIES (CONT’D)
(f) Details of the investment properties and information about the fair value hierarchy are as follows:

THE GROUP

Level 3
2021 2020

 Rs’000  Rs’000 
Land and buildings  20,538,199  19,177,378 

THE COMPANY

Level 3
2021 2020

 Rs’000  Rs’000 
Land and buildings  13,037,659  12,906,131 

(g) The movement in level 3 fair value measurement for the year ended June 30, 2021 and 2020 are disclosed in note (b) above. In the prior 
year, land incorrectly disclosed as level 2, have been restated in the current year as level 3.

(h) Critical accounting estimates 

Revaluation of  investment properties
In1estment properties are stated at !air 1alue 2ith changes in !air 1alue �eing recognised in the statements o! proޔt or lossѵ Fair 1alue 
is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants 
at the measurement dateѵ �he group appointed ,ualiޔed independent pro!essional 1aluers 2ho ha1e 1aluation e3perience o! similar 
properties to determine the fair value of these properties which were carried out on the basis of open market values, depreciated 
replacement costѶ discounted cash ޕo2 approach and residual 1alue methodѵ
As part of the revaluation process, the use of judgement to determine the fair value of properties is necessary. Land is valued on the 
�asis o! recently transacted properties o! similar nature in that speciޔc region and residual 1alue method as appropriateѵ
For developed sites, the income capitalisation method and the depreciated replacement cost basis have been used. The depreciated 
replacement cost methodology consists of the depreciated replacement cost of the building, plus the market value of the land.  
For the unimproved sites, depreciated replacement cost basis have been used. The depreciated replacement cost methodology 
consists of the depreciated replacement cost of the building.
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7. DEFERRED EXPENDITURE
(a) Accounting policy

Deferred expenditure relates to cost incurred on a development project and are released as the properties are disposed. 
(b) THE GROUP

(i) 2021
Deferred 

expenditure
Cost Rs’000
At July 1,
- as previously reported  301,600 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  (112,700)
- as restated  188,900 
�ranslation diȂerence  17,700 
At June 30,  206,600 
Amortisation
At July 1,
- as previously reported  90,400 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  48,100 
- as restated  138,500 
Charge for the year  43,400 
�ranslation diȂerence  14,500 
At June 30,  196,400 
NET BOOK VALUES
At June 30,  10,200 

(ii) 2020
Deferred 

expenditure
Cost Rs’000
At July 1,
- as previously reported  241,500 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  (86,600)
- as restated  154,900 
Additions  3,500 
�ranslation diȂerence  30,500 
At June 30,  188,900 
Amortisation
At July 1,
- as previously reported  125,500 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  (77,400)
- as restated  48,100 
Charge for the year  73,600 
�ranslation diȂerence  16,800 
At June 30,  138,500 
NET BOOK VALUES
At June 30,  50,400 

Additions to deferred expenditure relate to subsequent expenditure.
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8. INTANGIBLE ASSETS
(a) Accounting policy

Computer software and other intangible assets
Computer soȅ2are and other intangi�le assets including mar&et related intangi�lesѶ any premium paid on ac,uisition o! �usinesses 
and concession rightsѶ that are ac,uired �y the group and ha1e ޔnite use!ul li1es are initially recorded at costѵ �ther intangi�le assets 
are subsequently measured at cost less accumulated amortisation and impairment losses. The intangible assets are amortised using 
the straight-line method over its estimated useful life. 

�mortisation methodsѶ use!ul li1es and residual 1alues o! computer soȅ2are and other intangi�le assets are re1ie2ed at each reporting 
date and adjusted if appropriate. 

�ains or losses arising !rom derecognition o! other intangi�le asset are measured as the diȂerence �et2een the net disposal proceeds 
and the carrying amount o! the asset and are recognised in proޔt or loss 2hen the asset is derecognisedѵ 

�remium paid �y certain su�sidiaries !or ac,uiring agencies are considered as intangi�les 2ith indeޔnite  li!e and are tested !or 
impairmentѵ �hose premium ha1ing a ޔnite li!e are amortised o1er the li!e time o! the asset to determine its carrying amount at the end 
of the reporting period. For the year ended June 30, 2021, the group has not recognised internally generated intangibles. 

The amortisation rates by class of other intangible assets held by the group are as described below:
Computer soȅ2areѷ 2 - 8 years
Customer relationships: 8 years
Concession rights: 9 - 60 years

Subsequent expenditure
�u�se,uent e3penditure is capitalised only 2hen it increases the !uture economic �eneޔts em�odied in the speciޔc asset to 2hich 
it relatesѵ �ll other e3penditureѶ including e3penditure on internally generated good2ill and �randsѶ is recognised in proޔt or loss as 
incurred.
Land con1ersion rights ha1e �een assessed to ha1e an indeޔnite li!e and are tested annually !or impairment and are trans!erred to 
investment properties upon conversion of the land. The recoverable amount of the land conversion rights has been determined based 
on the 1alue stated in the �ugar Industry �Ȃiciency �ctѵ
Franchise is sho2n at historical costѶ has a ޔnite use!ul li!e and is carried at cost less accumulated amortisationѵ �mortisation is 
calculated using the straight line method over its estimated useful lives of 4 - 10 years.
Goodwill arises on the acquisition of subsidiary companies and represents the excess of the consideration over the group’s interest in 
the !air 1alue o! the net identiޔa�le assetsѶ lia�ilities and contingent lia�ilities o! the ac,uireeѵ �ny net e3cess o! the groupҁs interests in 
the net !air 1alue o! the ac,uireeҁs net identiޔa�le assets o1er cost is recognised in proޔt or lossѵ
Goodwill is tested annually for impairment and is carried at cost less accumulated impairment losses.  On disposal of a subsidiary 
company, the goodwill is included in the determination of the gains and losses on disposal. 
Goodwill is allocated to cash-generating units for the purpose of impairment testing. Impairment reviews are undertaken annually or 
more frequently if events or changes in circumstances indicate a potential impairment.  
Other purchased goodwill consists mainly of premium paid by certain subsidiaries for acquiring agencies. This goodwill is either tested 
!or impairment or amortised o1er a ޔnite period o! time to determine its carrying amount at the end o! the reporting periodѵ
On disposal of a subsidiary, the attributable amount of goodwill is included in the determination of the gains and losses on disposal.
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8. INTANGIBLE ASSETS (CONT’D)
(b) THE GROUP

(i) 2021
  Computer   

 software  

 Goodwill on 
acquisition of 

subsidiaries 

 Land 
conversion 

rights   Franchise 

 Market 
related 

intangibles* 

 Concession 
/leasehold 

rights 

Other 
intangible 

assets Total
COST Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
At July 1, 
- as previously reported  345,090  805,968  257,577  19,625  -  -  821,707  2,249,967 
Ҋ eȂect o! prior year 
adjustments (note 50)  2,300  61,900  -  -  356,900  180,000  (747,900)  (146,800)
- as restated  347,390  867,868  257,577  19,625  356,900  180,000  73,807  2,103,167 
Additions  25,383  -  53,951  14,187  600  -  -  94,121 
Disposals  (3,284)  -  -  (4,941)  -  -  -  (8,225)
�ranslation diȂerence  (1,000)  31,000  -  -  -  -  -  30,000 
At June 30,  368,489  898,868  311,528  28,871  357,500  180,000  73,807  2,219,063 
AMORTISATION AND 
IMPAIRMENT
At July 1,
- as previously reported  297,408  11,963  -  7,083  169,000  122,500  17,308  625,262 
Ҋ eȂect o! prior year 
adjustments (note 50)  (17,300)  -  -  -  -  (47,500)  (3,500)  (68,300)
- as restated  280,108  11,963  -  7,083  169,000  75,000  13,808  556,962 
Charge for the year  27,022  -  -  207  38,700  3,000  7,869  76,798 
Disposal adjustments  (3,284)  -  -  (1,125)  -  -  -  (4,409)
Impairment  10,584  8,800  -  -  -  -  -  19,384 
�ranslation diȂerence  (100)  -  -  -  -  -  -  (100)
At June 30,  314,330  20,763  -  6,165  207,700  78,000  21,677  648,635 
NET BOOK VALUES
At June 30,  54,159  878,105  311,528  22,706  149,800  102,000  52,130  1,570,428 

(ii) 2020 Restated
  Computer   

 soȅ2are  

 Goodwill on 
acquisition of 

subsidiaries 

 Land 
conversion 

rights   Franchise 

 Market 
related 

intangibles* 

 Concession 
/leasehold 

rights 

Other 
intangible 

assets Total
COST Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
At July 1, 
- as previously reported  342,667  788,967  140,177  19,625  355,500  373,100  70,507  2,090,543 
Ҋ eȂect o! prior year 
adjustments (note 50)  -  9,700  -  -  -  (193,100)  -  (183,400)
- as restated  342,667  798,667  140,177  19,625  355,500  180,000  70,507  1,907,143 
Additions  13,253  17,001  117,400  -  1,400  -  3,300  152,354 
Disposals  (3,300)  -  -  -  -  -  -  (3,300)
On disposal of subsidiary  (1,330)  -  -  -  -  -  -  (1,330)
�ranslation diȂerence  (3,900)  52,200  -  -  -  -  -  48,300 
At June 30,  347,390  867,868  257,577  19,625  356,900  180,000  73,807  2,103,167 
AMORTISATION AND 
IMPAIRMENT
At July 1,
- as previously reported  269,527  -  -  5,600  130,500  119,500  967  526,094 
Ҋ eȂect o! prior year 
adjustments (note 50)  -  -  -  -  -  (47,500)  -  (47,500)
- as restated  269,527  -  -  5,600  130,500  72,000  967  478,594 
Charge for the year  11,194  -  -  247  38,500  3,000  12,841  65,782 
Impairment  -  6,845  -  1,236  -  -  -  8,081 
Transfers  400  -  -  -  -  -  -  400 
On disposal of subsidiary  (1,013)  5,118  -  -  -  -  -  4,105 
At June 30,  280,108  11,963  -  7,083  169,000  75,000  13,808  556,962 
NET BOOK VALUES
At June 30,  67,282  855,905  257,577  12,542  187,900  105,000  59,999  1,546,205 

ҡ �ther intangi�le assets ha1e �een reclassiޔed to mar&et related intangi�lesѶ leasehold rights to regroup items o! the same nature and 
to pro1ide more in!ormation to users o! ޔnancial statementsѵ

Two subsidiaries leases plots of land from local authorities of Mauritius and Rodrigues and which have been included as part of right of use 
assets under property, plant and equipment. The lease agreement expires on March 30, 2056 and April 2, 2030 respectively and the lease 
payments to the authority are subject to 50% increase every ten years. The local authority has provided one of the subsidiary with the 
contractual rights for its port operations and the latter has right to charge users of the port a license fee to trade and therefore meets the 
criteria of a concession rights. Given that the authority has granted only the rights to charge users for a license fees , the concession rights 
amounting to �sѵрчпm ha1e �een accounted as intangi�le asset in the ޔnancial statements and amortised o1er хп yearsѵ
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8. INTANGIBLE ASSETS (CONT’D)
(b) THE GROUP (CONT’D)
(iii) Amortisation charge has been included in other operating expenses.
(iv) The recoverable amounts of the goodwill have been assessed based either on the fair value of the cash-generating units determined 

�y e3ternal 1aluers at �une тпѶ спср or on the �asis o! e3pected cash ޕo2sѵ �he !air 1alue o! some o! the cash generating units 2as 
determined on the basis of capitalisation of earnings whereby a multiple is applied to the investee’s adjusted pro-forma earnings. The 
!air 1alue o! other cash generating units 2as determined on the �asis o! e3pected !uture cash ޕo2s !rom latest management !orecasts 
which were extrapolated on the basis of long term revenue growth rates and assumptions with regard to margin development and 
discounted for the capital costs of business unit. Following this exercise, impairment of Rs.8.8m (2020: Rs.6.8m) was recognised during 
the year due to decline in performance of some subsidiaries.

(v) Land conversion rights have been tested for impairment and no impairment has been noted.
(vi) �anagement recognises that the speed o! technological change has resulted in an impairment o! computer soȅ2are amounting to 

Rs.10,584k (2020: Rs.nil).
(vii) Bank borrowings are secured on some of the group’s intangible assets. Please refer to note 22 for further details.
(c) Impairment test

The recoverable amounts for the cash generating units were based on their value in use, determined by discounting the generated 
!uture 1ޔe year cash ޕo2s as appro1ed �y managementѵ �he reco1era�le amounts o! the cash generating units 2ere determined to �e 
lower (2020: higher) than their carrying amounts and an impairment loss of goodwill amounting to Rs 8.8 m has been recorded June 
30, 2021 (2020:Rs.6.8m) following the current context of Covid-19. The key assumptions used in the estimation of value in use and 
recoverable amounts are based on management’s past experience of the served markets in which the Group operates with a view to 
maintain market share.
The assumptions used for the value-in-use calculations are as follows:

THE GROUP

2021 2020
 %  % 

Fintech - Corporate Services
Discount rate 13.1 14.2
�udgeted ��I��� gro2th rate җa1erage o1er ne3t 1ޔe yearsҘ 17.4 6.3

Fintech - Technology  Services
Discount rate 9.8 10.7
�udgeted ��I��� gro2th rate җa1erage o1er ne3t 1ޔe yearsҘ 18.5 8.4

Hospitality - Hotels 
Discount rate 13 11.3
�udgeted ��I��� gro2th rate җa1erage o1er ne3t 1ޔe yearsҘ 135.7 18.1

Hospitality - Leisure
Discount rate 6.6 10.4
�udgeted ��I��� gro2th rate җa1erage o1er ne3t 1ޔe yearsҘ 2 (3.1)

Hospitality - Travel
Discount rate 13.3 12.4
�udgeted ��I��� gro2th rate җa1erage o1er ne3t 1ޔe yearsҘ 31.0 1.8

Logistics
Discount rate 10.5 11.5
�udgeted ��I��� gro2th rate җa1erage o1er ne3t 1ޔe yearsҘ 13.5 26.7

� o2 !orecast is used and terminal 1alue gro2th rate is assumed toޕ 1eҊyear cashޔ �e nil !or the purpose o! good2ill impairment testsѵ
The discount rate was a pre-tax measure estimated based on the rate of 10-year government bonds issued by the Government in the 
rele1ant mar&et and in the same currency as the cash ޕo2sѶ ad%usted !or a ris& premium to reޕect �oth the ris& o! in1esting in e,uities 
generally and the systematic ris& o! the speciޔc Cash �enerating �nitѵ �he ris& !or each !oreign country has �een considered and the 
discount !actor  !rom the !oreign su�sidiaries 2ere not materially diȂerent to that o! the local su�sidiariesѵ
Forecasted EBITDA has been based on the expectation of future outcomes adjusted for revenue growth and cost containment measures.
�he discount rate has �een ad%usted to reޕect the current mar&et assessment o! the ris&s speciޔc to the group and 2as estimated 
�ased on the 2eighted a1erage cost o! capital !or the groupѵ �his rate 2as !urther ad%usted to reޕect the mar&et assessment o! ris&s 
speciޔc to the group !or 2hich !uture estimates o! cash ޕo2s ha1e not �een ad%ustedѵ Further changes to the discount rate may �e 
necessary in the !uture to reޕect changing ris&s !or the industry and changes to the 2eighted a1erage cost o! capitalѵ
Growth rates are based on the current economic outlook. However, given the economic uncertainty, reductions in growth estimates 
may be necessary in the future.
The group has performed sensitivity analyses on its key assumptions, none of which resulted in any impairment of its goodwill.
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8. INTANGIBLE ASSETS (CONT’D)
(c) THE COMPANY

(i) 2021
Computer 

software

 Land 
conversion 

rights Total
COST Rs’000 Rs’000 Rs’000
At July 1,  3,873  257,577  261,450 
Additions  -  53,951  53,951 
At June 30,  3,873  311,528  315,401 
AMORTISATION
At July 1,  3,872  -  3,872 
Charge for the year  1  -  1 
At June 30,  3,873  -  3,873 
NET BOOK VALUES
At June 30,  -  311,528  311,528 

(ii) 2020
COST
At July 1,  3,872  140,177  144,049 
Additions  1  117,400  117,401 
At June 30,  3,873  257,577  261,450 
AMORTISATION
At July 1, and June 30,  3,872  -  3,872 
NET BOOK VALUES
At June 30,  1  257,577  257,578 

(d) Critical accounting estimates 

Estimated impairment of goodwill
Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses. For the purpose of testing 
impairment on ac,uired good2illѶ  the reco1era�le amount o! each C��s 2ere  estimated using discounted cash ޕo2sѵ  �he impairment 
assessment and the calculation o! the reco1era�le amount is su�%ect to signiޔcant management %udgement and estimation 2hich 
includes the selection o! the appropriate impairment model to �e usedѶ determination o! the e3pected !uture cash ޕo2s !rom the 
businesses, setting appropriate terminal growth rates, selection of the appropriate discount rate.
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9. INVESTMENTS IN SUBSIDIARY COMPANIES
(a) Accounting policy

Separate financial statements of the investor
In1estments in su�sidiary companies are carried at !air 1alueѵ �he carrying amount is ad%usted to recognise any ޕuctuation in the 1alue 
of the individual investments.
Consolidated financial statements

Subsidiaries are entities (including structured entities) over which the group has control. The group controls an entity when it is 
e3posedѶ or has rightsѶ to 1aria�le returns !rom its in1ol1ement 2ith the entity and has the a�ility to aȂect those returns through its 
power over the entity. Subsidiaries are consolidated from the date control is transferred to the group and de-consolidated from the 
date that control ceases.

The acquisition method is used to account for business combinations by the group. The consideration for the acquisition of a subsidiary 
is the fair value of the assets transferred, the liabilities incurred and the equity interests issued by the group. The consideration includes 
the fair value of any asset or liability resulting from a contingent consideration arrangement. Acquisition-related costs are expensed 
as incurredѵ Identiޔa�le assets ac,uired and lia�ilities and contingent lia�ilities assumed in a �usiness com�ination are measured 
initially at their fair value on acquisition date. On an acquisition-by-acquisition basis, the group recognises any non-controlling interest 
in the acquiree at the non-controlling interest’s proportionate share of the acquiree’s net assets. Subsequent to acquisition, the 
carrying amount of non-controlling interests is the amount of those interests at initial recognition plus the non-controlling interests’ 
share of subsequent changes in equity. Total comprehensive income is attributed to non-controlling interests even if this results in the 
nonҊcontrolling interests ha1ing a deޔcit �alanceѵ

Goodwill is initially measured at cost (being the excess of the aggregate of the consideration transferred and the amount recognised 
!or nonҊcontrolling interests and any pre1ious interest held o1er the net identiޔa�le assets ac,uired and lia�ilities assumedҘѵ I! the !air 
value of the net assets acquired is in excess of the aggregate consideration transferred, the group re-assesses whether it has correctly 
identiޔed all o! the assets ac,uired and all o! the lia�ilities assumed and re1ie2s the procedures used to measure the amounts to 
be recognised at the acquisition date. If the reassessment still results in an excess of the fair value of net assets acquired over the 
aggregate consideration trans!erredѶ then the gain is recognised in proޔt or lossѵ 

�ȅer initial recognitionѶ good2ill is measured at cost less any accumulated impairment lossesѵ For the purpose o! impairment testingѶ 
goodwill acquired in a business combination is, from the acquisition date, allocated to each of the Group’s cash-generating units that are 
e3pected to �eneޔt !rom the com�inationѶ irrespecti1e o! 2hether other assets or lia�ilities o! the ac,uiree are assigned to those unitsѵ  

Where goodwill has been allocated to a cash-generating unit (CGU) and part of the operation within that unit is disposed of, the 
goodwill associated with the disposed operation is included in the carrying amount of  the operation when determining the gain or 
loss on disposal. Goodwill disposed in these circumstances is measured based on the relative values of the disposed operation and the 
portion of the cash-generating unit retained. 

Inter-company transactions, balances and unrealised gains and losses on transactions between group companies are eliminated on 
consolidation. The accounting policies of subsidiary companies have been amended where necessary to ensure consistency with the 
policies adopted by the group.

=$."'%&)0460'-'2.'"0
On consolidation, the assets and liabilities of the group’s overseas entities are translated at exchange rates prevailing at the end of the 
reporting periodѵ  Income and e3pense items are translated at the a1erage e3change rates !or the periodѵ �3change diȂerencesѶ i! anyѶ 
are classiޔed as other comprehensi1e incomeѵ  �uch translation diȂerences are recognised in proޔt or loss in the period in 2hich the 
operation is disposed of.  Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and 
liabilities of the foreign entity and translated at the closing rate.

?.2&02#('$&0)A'(B)&$&C#$&(.$//'&%)'&("."0(0
The group accounts for transactions with non-controlling interests as transactions with equity owners of the group. For purchases 
!rom nonҊcontrolling interestsѶ the diȂerence �et2een any consideration paid and the rele1ant share o! the carrying 1alue o! net assets 
of the subsidiary acquired is recorded in equity. Gains or losses on disposals to non-controlling interests are also recorded in equity.
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9. INVESTMENTS IN SUBSIDIARY COMPANIES (CONT’D)
(a) Accounting policy (cont’d)

8'0,$02/)$*)0460'-'2.>)#$3,2&'"0
When the group ceases to have control, any retained interest in the entity is remeasured to its fair value, with the change in the 
carrying amount recognised in proޔt or lossѵ �he !air 1alue is the initial carrying amount !or the purposes o! su�se,uently accounting 
!or the retained interest as an associateѶ %oint 1enture or ޔnancial assetѵ In additionѶ any amounts pre1iously recognised in other 
comprehensive income in respect of that entity are accounted for as if the group had directly disposed of the related assets or liabilities. 
�mounts pre1iously recognised in other comprehensi1e income are reclassiޔed to proޔt or lossѵ

(b) THE COMPANY  Official Market   Unquoted  Total 
(i) 2021  Rs’000  Rs’000  Rs’000 

At July 1,  457,779  13,203,541  13,661,320 
Additions  -  147,251  147,251 
Capital reduction*  -  (489,792)  (489,792)
Fair value adjustments  60,120  939,652  999,772 
At June 30,                                517,899  13,800,652  14,318,551 

2020
At July 1,  658,400  14,026,111  14,684,511 
Additions  -  1,882,781  1,882,781 
Capital reduction  -  (507,000)  (507,000)
Fair value adjustments  (200,621)  (2,198,351)  (2,398,972)
At June 30,                                457,779  13,203,541  13,661,320 

*During the year, a subsidiary company reduced its share capital by cancelling part of its share capital. The carrying amount of these 
investments (amounting to Rs.489,792k) has been deducted from the company’s total investments, resulting in a loss of Rs.52,800k 
2hich has �een recognised in the statement o! proޔt or lossѵ

�he !air 1alue o! in1estments in su�sidiary companies 2as determined at �une тпѶ спср �y ,ualiޔed independent pro!essional 1aluersѵ 
�he 1aluation 2as �ased on a com�ination o! ad%usted net assetsѶ discounted cash ޕo2 �asis and capitalised earningsѵ

(c) In1estments included in le1el р comprise o! ,uoted e,uity in1estments 1alued at their closing mar&et pricesѵ In1estments classiޔed 
under the oȂicial mar&et a�o1e ha1e �een !air 1alued using the sum o! parts methodѶ thus classiޔed under le1el тѵ I! all signiޔcant 
inputs re,uired to !air 1alue an in1estment are o�ser1a�leѶ the instrument is included in le1el сѵ  I! one or more o! the signiޔcant inputs 
are not based on observable market data, the investment is included in level 3. 

(d) The company’s investments in subsidiary companies are categorised as follows: 2021 2020
Rs’000 Rs’000

Level 3  14,318,551  13,661,320 

The movement in level 3 instruments for the year ended June 30, 2021 and 2020 is disclosed in the note b(i) above.

(i) �he ta�le �elo2 sets out in!ormation a�out signiޔcant uno�ser1a�le inputs used at �une тпѶ спср in measuring ޔnancial instruments 
categorised as Level 3 in the fair value hierarchy.

2021 & 2020 Valuation technique Unobservable inputs Range
Sensitivity to changes in significant 

unobservable inputs

Investments in 
subsidiary companies

�iscounted cash ޕo2 Discount rate
 9.11% -  
16.39% 

 The estimated fair value would 
increase/ (decrease) if discount rate 

were lower/ (higher). 

EBITDA multiple Multiple
 3.7x -  
14.6x 

 The estimated fair value would 
increase/ (decrease) if discount rate 

were lower/ (higher). 

Discount rate
 11.15% -  

45% 

 The estimated fair value would 
increase/ (decrease) if discount  

were lower/ (higher). 

Net Asset Value
Net asset value  

per share
 Rs.0.91 -  

1.54 per share 

 The estimated fair value would 
increase/ (decrease) if discount  

were lower/ (higher). 

A quantitative sensitivity analysis is shown below for the discount rate which are the unobservable inputs that management consider 
to �e most signiޔcantѵ 

Discount rate
Increase of 0.5% in discount rate would decrease fair value gain by Rs.42.49m
Decrease of 0.5% in discount rate would increase fair value gain by Rs.42.49m

Net asset value per share
Increase of 0.5% in net asset value would decrease fair value gain by Rs.29.10m
Decrease of 0.5% in net asset value would increase fair value gain by Rs.29.10m

!"#$%&#"&#'$&()!*!+)*,&%#*#$-$!#%
!"#$%"&'"'%()&"%*+,%-+-.

137!"# !$"%!&'(%!)*'!+,'%*-.-/



N
O

TE
S 

TO
 T

H
E 

FI
N

AN
CI

AL
 S

TA
TE

M
EN

TS
YE

AR
 E

N
DE

D 
JU

N
E 

30
, 2

02
1

9.
IN

VE
ST

M
EN

TS
 IN

 S
U

B
SI

D
IA

R
Y 

CO
M

PA
N

IE
S 

(C
O

N
T’

D
)

(e
)

Th
e 

lis
t o

f t
he

 g
ro

up
’s 

su
bs

id
ia

ry
 c

om
pa

ni
es

 a
t J

un
e 

30
, 2

02
1 

an
d 

20
20

 w
er

e 
as

 fo
llo

w
s:

20
21

20
20

P
ro

po
rt

io
n 

of
   

ow
ne

rs
hi

p 
in

te
re

st
 

Pr
op

or
tio

n 
of

   
ow

ne
rs

hi
p 

in
te

re
st

 

N
AM

E 
O

F 
CO

M
PA

N
Y

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

Eff
ec

tiv
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

�Ȃ
ec

ti1
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

M
ai

n 
bu

si
ne

ss
Co

rp
or

at
e 

off
ic

e:
R

s 
‘0

00
%

%
%

%
Rs

 ‘0
00

%
%

%
%

EN
L 

Fo
un

da
tio

n
 1

 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
 1

 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
CS

R
EN

L 
Co

rp
or

at
e 

Se
rv

ic
es

 L
im

ite
d 

 5
,5

00
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

 5
,5

00
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

Se
rv

ic
e 

pr
ov

id
er

Tu
rb

in
e 

In
cu

ba
to

r L
im

ite
d 

 1
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

 1
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

Bu
si

ne
ss

 in
cu

ba
to

r  
җn

on
Ҋp

ro
tޔ

 m
a&

in
g 

co
m

pa
ny

Ҙ
La

nd
 a

nd
 in

ve
st

m
en

ts
:

EN
L 

Co
rp

or
at

e 
Ve

nt
ur

es
 L

im
ite

d 
 1

33
,2

08
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

 1
33

,2
08

 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
Co

rp
or

at
e 

ve
nt

ur
e 

fu
nd

EN
L 

Se
cr

et
ar

ia
l S

er
vi

ce
s L

td
 

 1
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

 1
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

Se
rv

ic
e 

pr
ov

id
er

Ro
ge

rs
 C

or
po

ra
te

 S
er

vi
ce

s L
td

 3
57

,5
43

 
 - 

 5
9.

73
 

 5
9.

73
 

 4
0.

27
 

 3
57

,5
43

 
 - 

 5
9.

73
 

 5
9.

73
 

 4
0.

27
 

Do
rm

an
t

Ro
ge

rs
 &

 C
o 

Lt
d

 2
52

,0
00

 
 6

.7
3 

 5
3.

00
 

 5
9.

73
 

 4
0.

27
 

 2
52

,0
00

 
 6

.7
3 

 5
3.

00
 

 5
9.

73
 

 4
0.

27
 

In
ve

st
m

en
t h

ol
di

ng
Ro

ge
rs

 C
on

so
lid

at
ed

 S
ha

re
ho

ld
in

g 
Li

m
ite

d
 1

6,
86

0 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
 1

6,
86

0 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
In

ve
st

m
en

t h
ol

di
ng

So
ci

et
é 

Re
un

io
n 

 8
,6

20
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

 8
,6

20
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

In
ve

st
m

en
t h

ol
di

ng
Ta

m
bo

ur
is

sa
 L

im
ite

d
 5

81
,1

52
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

 5
81

,1
52

 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
In

ve
st

m
en

t h
ol

di
ng

Fi
nT

ec
h:

Ch
er

ib
in

ny
 L

im
ite

d 
 4

5,
94

7 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 4
5,

94
7 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
Co

ns
um

er
ޔ 

na
nc

e
Ro

ge
rs

 C
ap

ita
l N

om
in

ee
 2

 L
td

  
 - 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
 - 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
Gl

ob
al

 b
us

in
es

s
Ro

ge
rs

 C
ap

ita
l C

ity
 E

xe
cu

tiv
es

 L
td

  
 5

0 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 5
0 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
Gl

ob
al

 b
us

in
es

s
Ro

ge
rs

 C
ap

ita
l O

ut
so

ur
ci

ng
 L

td
  

 1
5,

00
0 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
 1

5,
00

0 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

IT
 se

rv
ic

es
Ro

ge
rs

 C
ap

ita
l T

ec
hn

ol
og

y 
Se

rv
ic

es
 L

td
  

 1
5,

97
7 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
 1

5,
97

7 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

IT
 se

rv
ic

es
En

te
rp

ris
e 

In
fo

rm
at

io
n 

Sy
st

em
s L

td
 (K

en
ya

)  
 - 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

0.
27

 
 - 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

0.
27

 
IT

 se
rv

ic
es

Ro
ge

rs
 C

ap
ita

l A
cc

ou
nt

in
g 

Se
rv

ic
es

 L
td

  
 - 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
 - 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
Gl

ob
al

 b
us

in
es

s
Ro

ge
rs

 C
ap

ita
l B

us
in

es
s S

er
vi

ce
s L

td
  

 - 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 - 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

Gl
ob

al
 b

us
in

es
s

Ro
ge

rs
 C

ap
ita

l C
or

po
ra

te
 S

er
vi

ce
s (

Si
ng

ap
or

e)
 P

te
 L

td
  

 2
38

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 2
38

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

Gl
ob

al
 b

us
in

es
s

Ro
ge

rs
 C

ap
ita

l C
or

po
ra

te
 S

er
vi

ce
s (

Se
yc

he
lle

s)
 L

td
  

 4
04

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 4
04

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

Gl
ob

al
 b

us
in

es
s

Ro
ge

rs
 C

ap
ita

l C
or

po
ra

te
 S

er
vi

ce
s L

td
  

 7
82

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 7
82

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

Gl
ob

al
 b

us
in

es
s

Ro
ge

rs
 C

ap
ita

l F
in

an
ce

 L
td

  
 6

00
,0

20
 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
 6

00
,0

20
 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
Do

rm
an

t
Ro

ge
rs

 C
ap

ita
l N

om
in

ee
 L

td
  

 - 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 - 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

Gl
ob

al
 b

us
in

es
s

Ro
ge

rs
 C

ap
ita

l F
un

d 
Se

rv
ic

es
 L

td
  

 5
27

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 5
27

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

Gl
ob

al
 b

us
in

es
s

Ro
ge

rs
 C

ap
ita

l N
om

in
ee

 1
 L

td
  

 - 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 - 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

Gl
ob

al
 b

us
in

es
s

Ro
ge

rs
 C

ap
ita

l C
ap

tiv
e 

In
su

ra
nc

e 
M

an
ag

em
en

t S
er

vi
ce

s L
td

  
 2

,2
15

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 2
,2

15
 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
Gl

ob
al

 b
us

in
es

s
Ro

ge
rs

 C
ap

ita
l S

pe
ci

al
is

t S
er

vi
ce

s L
td

  
 1

00
 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
 1

00
 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
Gl

ob
al

 b
us

in
es

s
Ri

ve
r C

ou
rt

 N
om

in
ee

s L
im

ite
d 

 
 1

00
 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
 1

00
 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
Gl

ob
al

 b
us

in
es

s
Ro

ge
rs

 C
ap

ita
l P

ay
ro

ll 
Se

rv
ic

es
 L

td
  

 1
0 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
 1

0 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

Pa
yr

ol
l s

er
vi

ce
s

Ro
ge

rs
 C

ap
ita

l T
ru

st
ee

s S
er

vi
ce

s L
td

  
 1

,4
00

 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 1
,4

00
 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
Gl

ob
al

 b
us

in
es

s
Ro

ge
rs

 C
ap

ita
l I

nv
es

tm
en

t A
dv

is
or

s L
td

  
 1

1,
00

0 
 - 

 1
00

.0
0 

 5
8.

84
 

 4
1.

16
 

 1
1,

00
0 

 - 
 1

00
.0

0 
 5

8.
84

 
 4

1.
16

 
As

se
t m

an
ag

em
en

t
Ro

ge
rs

 C
ap

ita
l L

td
  

 9
99

,7
59

 
 1

7.
66

 
 6

9.
00

 
 5

8.
84

 
 4

1.
16

 
 9

99
,7

59
 

 1
7.

66
 

 6
9.

00
 

 5
8.

84
 

 4
1.

16
 

In
ve

st
m

en
t h

ol
di

ng
�l

o�
eޔ

n 
Co

rp
or

at
e 

�e
r1

ic
es

 L
td

 - 
 - 

 1
00

.0
0 

 5
8.

82
 

 4
1.

18
 

 - 
 - 

 1
00

.0
0 

 5
8.

82
 

 4
1.

18
 

Gl
ob

al
 b

us
in

es
s

�l
o�

eޔ
n 

�
om

in
ee

 L
td

 1
1 

 - 
 1

00
.0

0 
 5

8.
82

 
 4

1.
18

 
 1

1 
 - 

 1
00

.0
0 

 5
8.

82
 

 4
1.

18
 

Gl
ob

al
 b

us
in

es
s

Ro
ge

rs
 C

ap
ita

l M
an

ag
em

en
t S

er
vi

ce
s L

td
 6

01
 

 - 
 1

00
.0

0 
 5

8.
82

 
 4

1.
18

 
 6

01
 

 - 
 1

00
.0

0 
 5

8.
82

 
 4

1.
18

 
In

ve
st

m
en

t
Ro

ge
rs

 C
ap

ita
l P

ay
m

en
t S

ol
ut

io
ns

 L
td

 - 
 - 

 1
00

.0
0 

 5
8.

82
 

 4
1.

18
 

 - 
 - 

 1
00

.0
0 

 5
8.

82
 

 4
1.

18
 

Pa
ym

en
t S

ol
ut

io
ns

Ta
ga

da
 L

td
 (i

)
 5

,0
00

 
 6

5.
00

 
 2

0.
91

 
 8

5.
91

 
 1

4.
09

 
 - 

 - 
 - 

 - 
 - 

IT
 se

rv
ic

es

138 !"# !$"%!&'(%!)*'!+,'%*-.-/

N
O

TE
S 

TO
 T

H
E 

FI
N

AN
CI

AL
 S

TA
TE

M
EN

TS
YE

AR
 E

N
DE

D 
JU

N
E 

30
, 2

02
1

9.
IN

VE
ST

M
EN

TS
 IN

 S
U

B
SI

D
IA

R
Y 

CO
M

PA
N

IE
S 

(C
O

N
T’

D
)

(e
)

Th
e 

lis
t o

f t
he

 g
ro

up
’s 

su
bs

id
ia

ry
 c

om
pa

ni
es

 a
t J

un
e 

30
, 2

02
1 

an
d 

20
20

 w
er

e 
as

 fo
llo

w
s (

co
nt

’d
):

20
21

20
20

P
ro

po
rt

io
n 

of
   

ow
ne

rs
hi

p 
in

te
re

st
 

Pr
op

or
tio

n 
of

   
ow

ne
rs

hi
p 

in
te

re
st

 

N
AM

E 
O

F 
CO

M
PA

N
Y

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

Eff
ec

tiv
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

�Ȃ
ec

ti1
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

M
ai

n 
bu

si
ne

ss
Co

m
m

er
ce

 a
nd

 in
du

st
ry

:
R

s 
‘0

00
%

%
%

%
Rs

 ‘0
00

%
%

%
%

Ax
es

s L
im

ite
d 

 2
77

,0
72

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
 2

77
,0

72
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

Sa
le

 a
nd

 se
rv

ic
in

g 
of

 m
ot

or
 

ve
hi

cl
es

Bo
x 

M
an

uf
ac

tu
rin

g 
Co

m
pa

ny
 L

im
ite

d 
(ii

)
 - 

 - 
 - 

 - 
 - 

 1
2,

09
4 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

M
an

uf
ac

tu
re

 o
f c

ar
to

n 
bo

xe
s

Co
m

m
er

ci
al

 In
ve

st
m

en
t P

ro
pe

rt
y 

Fu
nd

 L
im

ite
d 

 1
62

,4
80

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
 1

62
,4

80
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

O
w

ne
r o

f p
ro

pe
rt

ie
s

EN
L 

Co
m

m
er

ci
al

 L
im

ite
d

 1
,3

96
,3

41
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

 1
,3

96
,3

41
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

In
ve

st
m

en
t h

ol
di

ng
En

sp
or

t L
td

 (i
)

 5
0,

00
0 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

 - 
 - 

 - 
 - 

 - 
Sa

le
 o

f s
po

rt
 re

la
te

d 
go

od
s

Gr
ew

al
s (

M
au

rit
iu

s)
 L

im
ite

d
 1

65
,5

95
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

 1
65

,5
95

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
Sa

w
 m

ill
er

s a
nd

 ti
m

be
r 

m
er

ch
an

ts
N

ab
rid

as
 In

te
rn

at
io

na
l L

td
 

 1
00

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
 1

00
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

De
al

er
 in

 sw
im

m
in

g 
po

ol
s 

N
ab

rid
as

 L
td

 
 2

6,
75

0 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
 2

6,
75

0 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
Pr

od
uc

er
 a

nd
 d

ea
le

r i
n 

sw
im

m
in

g 
po

ol
s

Pl
as

tin
ax

 A
us

tr
al

 L
im

ité
e 

 1
89

,4
67

 
 - 

 9
9.

40
 

 9
9.

40
 

 0
.6

0 
 1

89
,4

67
 

 - 
 9

9.
40

 
 9

9.
40

 
 0

.6
0 

M
an

uf
ac

tu
re

 o
f s

un
gl

as
se

s

Jo
in

er
y 

an
d 

M
et

al
 D

is
tr

ib
ut

io
n 

In
te

rn
at

io
na

l L
td

 
 1

0,
50

0 
 - 

 7
5.

76
 

 7
5.

76
 

 2
4.

24
 

 1
0,

50
0 

 - 
 7

5.
76

 
 7

5.
76

 
 2

4.
24

 
Di

st
rib

ut
or

 o
f a

lu
m

in
iu

m
 

pr
od

uc
ts

Lo
gi

st
ic

s:
As

so
ci

at
ed

 C
on

ta
in

er
 S

er
vi

ce
s L

td
 9

3,
87

7 
 - 

 1
00

.0
0 

 3
9.

15
 

 6
0.

85
 

 9
3,

87
7 

 - 
 1

00
.0

0 
 3

9.
15

 
 6

0.
85

 
Po

rt
 re

la
te

d 
se

rv
ic

es
Ca

rg
o 

Ex
pr

es
s M

ad
ag

as
ca

r S
.A

.R
.L

 
 1

68
 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
 1

68
 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
Fr

ei
gh

t f
or

w
ar

di
ng

Ex
pr

es
s L

og
is

tic
s S

ol
ut

io
ns

 L
td

 1
 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
 1

 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

Do
rm

an
t

FO
M

 W
ar

eh
ou

se
 L

td
 1

00
 

 - 
 9

6.
00

 
 1

9.
91

 
 8

0.
09

 
 1

00
 

 - 
 9

6.
00

 
 1

9.
91

 
 8

0.
09

 
Po

rt
 re

la
te

d 
se

rv
ic

es
Fr

ee
po

rt
 O

pe
ra

tio
ns

 (M
tiu

s)
Lt

d
 1

78
,4

29
 

 - 
 1

00
.0

0 
 3

9.
15

 
 6

0.
85

 
 1

78
,4

29
 

 - 
 1

00
.0

0 
 3

9.
15

 
 6

0.
85

 
Po

rt
 re

la
te

d 
se

rv
ic

es
Ge

ne
ra

l C
ar

go
 S

er
vi

ce
s L

im
ite

d
 8

89
 

 - 
 1

00
.0

0 
 2

0.
18

 
 7

9.
82

 
 8

89
 

 - 
 1

00
.0

0 
 2

0.
18

 
 7

9.
82

 
Po

rt
 re

la
te

d 
se

rv
ic

es
Ge

nc
ar

go
 (T

ra
ns

po
rt

) L
im

ite
d 

 1
,4

22
 

 - 
 1

00
.0

0 
 2

0.
18

 
 7

9.
82

 
 1

,4
22

 
 - 

 1
00

.0
0 

 2
0.

18
 

 7
9.

82
 

Tr
an

sp
or

t s
er

vi
ce

s
Gl

ob
al

 A
ir 

Ca
rg

o 
Se

rv
ic

es
 L

td
 

 4
33

 
 - 

 5
0.

00
 

 3
9.

72
 

 6
0.

28
 

 4
33

 
 - 

 5
0.

00
 

 3
9.

72
 

 6
0.

28
 

Fr
ei

gh
t f

or
w

ar
di

ng
Lo

gi
st

ic
s S

ol
ut

io
n 

Lt
d 

 5
25

,6
90

 
 - 

 1
00

.0
0 

 3
9.

15
 

 6
0.

85
 

 5
25

,6
90

 
 - 

 1
00

.0
0 

 3
9.

15
 

 6
0.

85
 

In
ve

st
m

en
t h

ol
di

ng
M

TL
 L

og
is

tic
s &

 D
is

tr
ib

ut
io

ns
 L

td
 1

,6
88

 
 - 

 1
00

.0
0 

 3
9.

15
 

 6
0.

85
 

 1
,6

88
 

 - 
 1

00
.0

0 
 3

9.
15

 
 6

0.
85

 
Tr

an
sp

or
t c

om
pa

ny
P.

A.
P.

O
.L

.C
.S

. L
td

 1
00

 
 - 

 8
0.

00
 

 1
8.

99
 

 8
1.

01
 

 1
00

 
 - 

 8
0.

00
 

 1
8.

99
 

 8
1.

01
 

St
ev

ed
or

in
g

Pa
po

l H
ol

di
ng

 L
im

ite
d

 1
00

 
 - 

 6
0.

00
 

 2
3.

74
 

 7
6.

26
 

 1
00

 
 - 

 6
0.

00
 

 2
3.

74
 

 7
6.

26
 

In
ve

st
m

en
t h

ol
di

ng
Ro

ge
rs

 In
te

rn
at

io
na

l D
is

tr
ib

ut
io

n 
Se

rv
ic

es
 L

im
ita

da
 

 3
9,

49
3 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
 3

9,
49

3 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

Fr
ei

gh
t f

or
w

ar
di

ng
Ro

ge
rs

 In
te

rn
at

io
na

l D
is

tr
ib

ut
io

n 
Se

rv
ic

es
 S

.A
 

 1
,7

90
 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
 1

,7
90

 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

Fr
ei

gh
t f

or
w

ar
di

ng
Ro

ge
rs

 In
te

rn
at

io
na

l D
is

tr
ib

ut
io

n 
Se

rv
ic

es
 S

.A
.R

.L
 

 8
 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

 8
 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

Fr
ei

gh
t f

or
w

ar
di

ng
Ro

ge
rs

 L
og

is
tic

s I
nt

er
na

tio
na

l L
td

 
 1

56
,3

52
 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
 1

56
,3

52
 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
Fr

ei
gh

t f
or

w
ar

di
ng

Ro
ge

rs
 L

og
is

tic
s S

er
vi

ce
s C

om
pa

ny
 L

td
 

 1
00

 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

 1
00

 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

Fr
ei

gh
t f

or
w

ar
di

ng
Ro

ge
rs

 S
hi

pp
in

g 
Lt

d 
 7

21
 

 - 
 1

00
.0

0 
 2

7.
15

 
 7

2.
85

 
 7

21
 

 - 
 1

00
.0

0 
 2

7.
15

 
 7

2.
85

 
Fr

ei
gh

t f
or

w
ar

di
ng

Ro
ge

rs
 S

hi
pp

in
g 

Pt
e 

Lt
d

 3
 

 - 
 5

1.
00

 
 2

0.
18

 
 7

9.
82

 
 3

 
 - 

 5
1.

00
 

 2
0.

18
 

 7
9.

82
 

Sh
ip

pi
ng

 a
ge

nc
y

So
ut

he
rn

 M
ar

in
e 

& 
Co

 L
td

 
 5

00
 

 - 
 1

00
.0

0 
 2

7.
15

 
 7

2.
85

 
 5

00
 

 - 
 1

00
.0

0 
 2

7.
15

 
 7

2.
85

 
Sh

ip
pi

ng
 se

rv
ic

es
Su

kp
ak

 L
td

 1
,2

00
 

 - 
 7

0.
00

 
 2

7.
69

 
 7

2.
31

 
 1

,2
00

 
 - 

 7
0.

00
 

 2
7.

69
 

 7
2.

31
 

Pa
ck

in
g 

of
 sp

ec
ia

l s
ug

ar
s

Re
nn

el
 L

im
ite

d 
 9

,9
00

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
 9

,9
00

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
Co

ur
ie

r s
er

vi
ce

Fr
ei

gh
t L

in
k 

Li
m

ite
d 

 1
,0

01
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

 1
,0

01
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

Co
ur

ie
r s

er
vi

ce
Th

er
m

oi
l C

om
pa

ny
 L

td
 1

00
 

 - 
 7

8.
00

 
 4

6.
59

 
 5

3.
41

 
 1

00
 

 - 
 7

8.
00

 
 4

6.
59

 
 5

3.
41

 
Bi

tu
m

en
 a

ge
nc

y
Tr

an
sw

or
ld

 In
te

rn
at

io
na

l L
td

 
 2

5 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

 2
5 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
Do

rm
an

t
Ve

lo
gi

c 
De

po
t a

nd
 W

ar
eh

ou
se

 L
td

 3
00

 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

 3
00

 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

Do
rm

an
t

Ve
lo

gi
c 

Ex
pr

es
s R

eu
ni

on
 

 8
,3

41
 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
 8

,3
41

 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

Co
ur

ie
r

Ve
lo

gi
c 

Ga
ra

ge
 S

er
vi

ce
s L

td
 1

0,
99

9 
 - 

 1
00

.0
0 

 3
9.

15
 

 6
0.

85
 

 1
0,

99
9 

 - 
 1

00
.0

0 
 3

9.
15

 
 6

0.
85

 
Tr

an
sp

or
t c

om
pa

ny

139!"# !$"%!&'(%!)*'!+,'%*-.-/



N
O

TE
S 

TO
 T

H
E 

FI
N

AN
CI

AL
 S

TA
TE

M
EN

TS
YE

AR
 E

N
DE

D 
JU

N
E 

30
, 2

02
1

9.
IN

VE
ST

M
EN

TS
 IN

 S
U

B
SI

D
IA

R
Y 

CO
M

PA
N

IE
S 

(C
O

N
T’

D
)

(e
)

Th
e 

lis
t o

f t
he

 g
ro

up
’s 

su
bs

id
ia

ry
 c

om
pa

ni
es

 a
t J

un
e 

30
, 2

02
1 

an
d 

20
20

 w
er

e 
as

 fo
llo

w
s (

co
nt

’d
):

20
21

20
20

P
ro

po
rt

io
n 

of
   

ow
ne

rs
hi

p 
in

te
re

st
 

Pr
op

or
tio

n 
of

   
ow

ne
rs

hi
p 

in
te

re
st

 

N
AM

E 
O

F 
CO

M
PA

N
Y

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

Eff
ec

tiv
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

�Ȃ
ec

ti1
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

M
ai

n 
bu

si
ne

ss
Lo

gi
st

ic
s 

(c
on

t’
d)

:
R

s 
‘0

00
%

%
%

%
Rs

 ‘0
00

%
%

%
%

Ve
lo

gi
c 

H
au

la
ge

 S
er

vi
ce

s L
td

 
 3

1,
51

4 
 - 

 1
00

.0
0 

 3
9.

15
 

 6
0.

85
 

 3
1,

51
4 

 - 
 1

00
.0

0 
 3

9.
15

 
 6

0.
85

 
Tr

an
sp

or
t s

er
vi

ce
s

Ve
lo

gi
c 

H
ol

di
ng

 C
om

pa
ny

 L
td

 
 1

,0
19

,2
94

 
 - 

 6
6.

20
 

 3
9.

56
 

 6
0.

44
 

 1
,0

19
,2

94
 

 - 
 6

6.
20

 
 3

9.
56

 
 6

0.
44

 
In

ve
st

m
en

t h
ol

di
ng

Ve
lo

gi
c 

In
di

a 
Pr

iv
at

e 
Lt

d 
 1

1,
15

6 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

 1
1,

15
6 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
Fr

ei
gh

t f
or

w
ar

di
ng

Ve
lo

gi
c 

Lt
d 

 8
3,

98
5 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
 8

3,
98

5 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

Fr
ei

gh
t f

or
w

ar
di

ng
Ve

lo
gi

c 
Se

a 
Fr

ig
o 

R’
Fr

ig
o 

S.
A 

 4
,0

85
 

 - 
 1

00
.0

0 
 3

9.
56

 
 6

0.
44

 
 4

,0
85

 
 - 

 1
00

.0
0 

 3
9.

56
 

 6
0.

44
 

Fr
ei

gh
t f

or
w

ar
di

ng
VK

 L
og

is
tic

s L
td

 1
63

,8
14

 
 - 

 5
1.

00
 

 2
0.

18
 

 7
9.

82
 

 1
63

,8
14

 
 - 

 5
1.

00
 

 2
0.

18
 

 7
9.

82
 

In
ve

st
m

en
t h

ol
di

ng
H

os
pi

ta
lit

y:
Ad

na
re

v 
Lt

d 
 7

6,
46

4 
 - 

 1
00

.0
0 

 4
1.

02
 

 5
8.

98
 

 7
6,

46
4 

 - 
 1

00
.0

0 
 4

1.
02

 
 5

8.
98

 
H

ot
el

Ar
io

 (S
ey

ch
el

le
s)

 L
td

 4
7 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 4

7 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

GS
A 

of
 a

irl
in

es
BE

AV
IA

 K
en

ya
 L

im
ite

d 
 3

5 
 - 

 7
0.

00
 

 4
1.

81
 

 5
8.

19
 

 3
5 

 - 
 7

0.
00

 
 4

1.
81

 
 5

8.
19

 
Tr

av
el

 a
ge

nc
y

Be
l O

m
br

e 
Se

as
he

lls
 C

o 
Lt

d 
 1

 
 1

00
.0

0 
 4

1.
03

 
 5

8.
97

 
 1

 
 1

00
.0

0 
 4

1.
03

 
 5

8.
97

 
Se

as
he

ll 
m

us
eu

m
Bl

ue
 A

liz
e 

Lt
d

 - 
 - 

 8
0.

00
 

 3
2.

81
 

 6
7.

19
 

 - 
 - 

 8
0.

00
 

 3
2.

81
 

 6
7.

19
 

Ca
ta

m
ar

an
 si

gh
ts

ee
in

g 
to

ur
s

Bl
ue

 S
ky

 M
ad

ag
as

ca
r S

AR
LU

 1
,0

80
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 1

,0
80

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

Tr
av

el
 a

ge
nc

y
Bl

ue
 S

ky
 R

éu
ni

on
 S

AS
 

 5
,5

13
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 5

,5
13

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

Tr
av

el
 a

ge
nc

y
Bo

ok
Si

m
pl

y 
Lt

d
 1

 
 1

00
.0

0 
 4

1.
03

 
 5

8.
97

 
 1

 
 1

00
.0

0 
 4

1.
03

 
 5

8.
97

 
Re

se
rv

at
io

n 
of

 le
is

ur
e 

ac
tiv

iti
es

Bo
rd

er
 A

ir 
Lt

d 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
GS

A 
of

 a
irl

in
es

BS
 T

ra
ve

l M
an

ag
em

en
t L

im
ita

da
 

 2
16

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 2
16

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

GS
A 

of
 a

irl
in

es
BS

 T
ra

ve
l M

an
ag

em
en

t L
td

 
 2

5,
00

0 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 2
5,

00
0 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
Tr

av
el

 a
ge

nc
y

BS
 T

ra
ve

l M
ay

ot
te

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
Tr

av
el

 a
ge

nc
y

Cr
oi

si
èr

es
 A

us
tr

al
es

 L
té

e 
 3

,2
25

 
 - 

 1
00

.0
0 

 4
1.

02
 

 5
8.

98
 

 3
,2

25
 

 - 
 1

00
.0

0 
 4

1.
02

 
 5

8.
98

 
Ca

ta
m

ar
an

 si
gh

ts
ee

in
g 

to
ur

s
DO

M
C 

Lt
d

 8
0,

40
0 

 - 
 4

0.
00

 
 2

0.
16

 
 7

9.
84

 
 8

0,
40

0 
 - 

 4
0.

00
 

 2
0.

16
 

 7
9.

84
 

Le
is

ur
e

Ca
p 

D’
Ab

on
da

nc
e 

Lt
d 

 1
3,

00
0 

 - 
 1

00
.0

0 
 4

1.
02

 
 5

8.
98

 
 1

3,
00

0 
 - 

 1
00

.0
0 

 4
1.

02
 

 5
8.

98
 

Le
is

ur
e

H
er

ita
ge

 E
ve

nt
s C

om
pa

ny
 L

im
ite

d 
 1

00
 

 - 
 1

00
.0

0 
 4

1.
02

 
 5

8.
98

 
 1

00
 

 - 
 1

00
.0

0 
 4

1.
02

 
 5

8.
98

 
In

ve
st

m
en

t h
ol

di
ng

H
er

ita
ge

 G
ol

f C
lu

b 
Lt

d 
 3

10
,3

50
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 3

10
,3

50
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
Go

lf 
co

ur
se

H
er

ita
ge

 G
ol

f M
an

ag
em

en
t L

td
 5

00
 

 - 
 7

5.
00

 
 2

9.
64

 
 7

0.
36

 
 5

00
 

 - 
 7

5.
00

 
 2

9.
64

 
 7

0.
36

 
Go

lf 
m

an
ag

em
en

t
H

ot
el

s O
pe

ra
tio

ns
 C

om
pa

ny
 L

td
 

 1
0 

 - 
 1

00
.0

0 
 4

1.
02

 
 5

8.
98

 
 1

0 
 - 

 1
00

.0
0 

 4
1.

02
 

 5
8.

98
 

H
ot

el
s o

pe
ra

tio
ns

Re
st

au
ra

nt
s O

pe
ra

tio
ns

 C
om

pa
ny

 L
td

 1
0 

 - 
 1

00
.0

0 
 4

1.
02

 
 5

8.
98

 
 1

0 
 - 

 1
00

.0
0 

 4
1.

02
 

 5
8.

98
 

Re
st

au
ra

nt
s o

pe
ra

tio
ns

Is
la

nd
ia

n 
Lt

d
 7

0,
09

4 
 9

7.
60

 
 5

8.
30

 
 4

1.
70

 
 7

0,
09

4 
 9

7.
60

 
 5

8.
30

 
 4

1.
70

 
O

nl
in

e 
to

ur
 o

pe
ra

tin
g

Is
la

nd
ia

n 
SA

RL
 4

61
 

 - 
 9

0.
50

 
 5

4.
06

 
 4

5.
94

 
 4

61
 

 - 
 9

0.
50

 
 5

4.
06

 
 4

5.
94

 
O

nl
in

e 
to

ur
 o

pe
ra

tin
g

Pl
ai

sa
nc

e 
Ai

r T
ra

ns
po

rt
 S

er
vi

ce
s L

td
 

 1
,5

00
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 1

,5
00

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

W
ar

eh
ou

si
ng

Re
sa

pl
an

et
 L

td
 

 1
9,

09
4 

 - 
 9

0.
50

 
 5

4.
06

 
 4

5.
94

 
 1

9,
09

4 
 - 

 9
0.

50
 

 5
4.

06
 

 4
5.

94
 

O
nl

in
e 

to
ur

 o
pe

ra
tin

g
Ro

ge
rs

 A
vi

at
io

n 
(M

au
rit

iu
s)

 L
td

 
 2

,5
25

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 2
,5

25
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
GS

A 
of

 a
irl

in
es

Ro
ge

rs
 A

vi
at

io
n 

Co
m

or
es

 S
.A

.R
.L

 8
24

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 8
24

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

GS
A 

of
 a

irl
in

es
Ro

ge
rs

 A
vi

at
io

n 
Fr

an
ce

 S
.A

.R
.L

 
 2

0,
76

0 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 2
0,

76
0 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
GS

A 
of

 a
irl

in
es

Ro
ge

rs
 A

vi
at

io
n 

H
ol

di
ng

 C
om

pa
ny

 L
td

 
 1

15
,4

10
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 1

15
,4

10
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
In

ve
st

m
en

t h
ol

di
ng

Ro
ge

rs
 A

vi
at

io
n 

In
te

rn
at

io
na

l L
td

 
 5

1,
39

0 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 5
1,

39
0 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
GS

A 
of

 a
irl

in
es

Ro
ge

rs
 A

vi
at

io
n 

Ke
ny

a 
Lt

d 
 3

96
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 3

96
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
GS

A 
of

 a
irl

in
es

Ro
ge

rs
 A

vi
at

io
n 

M
ad

ag
as

ca
r S

.A
.R

.L
 

 1
,9

10
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 1

,9
10

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

GS
A 

of
 a

irl
in

es
Ro

ge
rs

 A
vi

at
io

n 
M

ay
ot

te
 S

.A
.R

.L
 

 4
90

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 4
90

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

GS
A 

of
 a

irl
in

es
Ro

ge
rs

 A
vi

at
io

n 
M

oz
am

bi
qu

e 
Li

m
ita

da
 

 5
4 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 5

4 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

GS
A 

of
 a

irl
in

es

140 !"# !$"%!&'(%!)*'!+,'%*-.-/

N
O

TE
S 

TO
 T

H
E 

FI
N

AN
CI

AL
 S

TA
TE

M
EN

TS
YE

AR
 E

N
DE

D 
JU

N
E 

30
, 2

02
1

9.
IN

VE
ST

M
EN

TS
 IN

 S
U

B
SI

D
IA

R
Y 

CO
M

PA
N

IE
S 

(C
O

N
T’

D
)

(e
)

Th
e 

lis
t o

f t
he

 g
ro

up
’s 

su
bs

id
ia

ry
 c

om
pa

ni
es

 a
t J

un
e 

30
, 2

02
1 

an
d 

20
20

 w
er

e 
as

 fo
llo

w
s (

co
nt

’d
):

20
21

20
20

P
ro

po
rt

io
n 

of
   

ow
ne

rs
hi

p 
in

te
re

st
 

Pr
op

or
tio

n 
of

   
ow

ne
rs

hi
p 

in
te

re
st

 

N
AM

E 
O

F 
CO

M
PA

N
Y

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

Eff
ec

tiv
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

�Ȃ
ec

ti1
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

M
ai

n 
bu

si
ne

ss
H

os
pi

ta
lit

y:
R

s 
‘0

00
%

%
%

%
Rs

 ‘0
00

%
%

%
%

Ca
se

 N
oy

al
e 

Lt
ée

 7
 

 - 
 5

3.
60

 
 2

2.
30

 
 7

7.
70

 
 7

 
 - 

 5
3.

60
 

 2
2.

30
 

 7
7.

70
 

Ag
ric

ul
tu

re
 a

nd
 le

is
ur

e
Ro

ge
rs

 A
vi

at
io

n 
Re

un
io

n 
 2

0,
00

1 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 2
0,

00
1 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
GS

A 
of

 a
irl

in
es

Ro
ge

rs
 A

vi
at

io
n 

Se
ne

ga
l S

.A
.R

.L
 

 - 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 - 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

GS
A 

of
 a

irl
in

es
, t

ra
ve

l a
ge

nc
y 

an
d 

to
ur

 o
pe

ra
to

r
Ro

ge
rs

 A
vi

at
io

n 
So

ut
h 

Af
ric

a 
(P

TY
) L

td
 

 - 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 - 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

GS
A 

of
 a

irl
in

es
Se

ve
n 

Co
lo

ur
s S

pa
 L

td
 2

0,
02

5 
 - 

 1
00

.0
0 

 4
2.

35
 

 5
7.

65
 

 2
0,

02
5 

 - 
 1

00
.0

0 
 4

2.
35

 
 5

7.
65

 
M

an
ag

em
en

t s
er

vi
ce

s
Sp

or
ts

-E
ve

nt
 M

an
ag

em
en

t O
pe

ra
tio

n 
Co

 L
td

 
 7

,5
01

 
 - 

 1
00

.0
0 

 2
7.

71
 

 7
2.

29
 

 7
,5

01
 

 - 
 1

00
.0

0 
 2

7.
71

 
 7

2.
29

 
Le

is
ur

e
Sw

ee
tw

at
er

 L
td

 
 1

1,
30

0 
 - 

 5
5.

00
 

 2
1.

74
 

 7
8.

26
 

 1
1,

30
0 

 - 
 5

5.
00

 
 2

1.
74

 
 7

8.
26

 
Le

is
ur

e
Tr

an
sc

on
tin

en
t S

.A
.R

.L
 

 6
17

 
 - 

 6
6.

60
 

 4
0.

02
 

 5
9.

98
 

 6
17

 
 - 

 6
6.

60
 

 4
0.

02
 

 5
9.

98
 

Tr
av

el
 a

ge
nc

y
Ve

ra
nd

a 
Ta

m
ar

in
 L

td
 

 2
10

,0
00

 
 - 

 5
0.

00
 

 2
0.

16
 

 7
9.

84
 

 2
10

,0
00

 
 - 

 5
0.

00
 

 2
0.

16
 

 7
9.

84
 

H
ot

el
VL

H
 L

td
 1

,5
01

,3
04

 
 - 

 6
8.

70
 

 4
1.

34
 

 5
8.

66
 

 1
,5

01
,3

04
 

 - 
 6

8.
70

 
 4

1.
34

 
 5

8.
66

 
H

ot
el

VL
H

 T
ra

in
in

g 
Lt

d 
 1

,0
15

 
 - 

 1
00

.0
0 

 4
2.

35
 

 5
7.

65
 

 1
,0

15
 

 - 
 1

00
.0

0 
 4

2.
35

 
 5

7.
65

 
M

an
ag

em
en

t s
er

vi
ce

s

Ba
ga

te
lle

 H
ot

el
 O

pe
ra

tio
ns

 C
om

pa
ny

 L
im

ite
d 

 2
0,

42
4 

 - 
 1

00
.0

0 
 4

1.
02

 
 5

8.
98

 
 2

0,
42

4 
 - 

 1
00

.0
0 

 4
1.

02
 

 5
8.

98
 

Pr
ov

is
io

n 
of

 h
ot

el
 a

nd
 h

os
pi

ta
lit

y 
se

rv
ic

es
CC

C 
LA

H
 L

im
ite

d 
(v

iii
)

 1
4,

50
0 

 - 
 8

6.
20

 
 3

5.
57

 
 6

4.
43

 
 1

4,
50

0 
 - 

 8
6.

20
 

 3
5.

57
 

 6
4.

43
 

Re
st

au
ra

nt
 o

pe
ra

to
r

Is
la

nd
 L

iv
in

g 
Lt

d 
(v

iii
)

 2
13

,3
82

 
 - 

 1
00

.0
0 

 4
1.

02
 

 5
8.

98
 

 2
13

,3
82

 
 - 

 1
00

.0
0 

 4
1.

02
 

 5
8.

98
 

In
ve

st
m

en
t h

ol
di

ng
Se

af
oo

d 
Ba

sk
et

 L
im

ite
d 

 2
5,

10
7 

 - 
 1

00
.0

0 
 4

1.
02

 
 5

8.
98

 
 2

5,
10

7 
 - 

 1
00

.0
0 

 4
1.

02
 

 5
8.

98
 

Re
st

au
ra

nt
 o

pe
ra

to
r

Th
e 

En
ab

lin
g 

Ac
ad

em
y 

(i)
 1

 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
 - 

 - 
 - 

 - 
 - 

Tr
ai

ni
ng

 in
st

itu
tio

n
Ag

ro
-i

nd
us

tr
y:

 - 
 - 

Ag
re

x 
Li

m
ite

d 
 7

,5
40

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
 7

,5
40

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
Sa

le
 o

f a
gr

o-
su

pp
ly

 p
ro

du
ct

s
Ag

ria
 L

td
 (f

or
m

er
ly

 C
ie

. S
uc

riè
re

 d
e 

Be
l O

m
br

e 
Lt

d)
 

 3
3,

30
0 

 - 
 5

3.
50

 
 2

2.
19

 
 7

7.
81

 
 3

3,
30

0 
 - 

 5
3.

50
 

 2
2.

19
 

 7
7.

81
 

Ag
ric

ul
tu

re
 &

 in
ve

st
m

en
t

EN
L 

Ag
ri 

Lt
d 

 4
79

,7
41

 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
 4

79
,7

41
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

Ag
ric

ul
tu

ra
l a

ct
iv

iti
es

�n
,u

ic
ޔ&

3 
Li

m
ite

d
 1

,2
01

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
 1

,2
01

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
Do

rm
an

t
ES

P 
Cl

ea
ni

ng
 L

td
 (i

)
 1

0 
 1

00
.0

0 
 1

00
.0

0 
 - 

 - 
 - 

 - 
 - 

 - 
Cl

ea
ni

ng
 se

rv
ic

es
ES

P 
La

nd
sc

ap
er

s L
td

 1
0,

00
0 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

 1
0,

00
0 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

La
nd

sc
ap

in
g 

se
rv

ic
es

 
�3

ot
iޕ

or
s L

im
ite

d 
 7

00
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

 7
00

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
Do

rm
an

t
M

on
 D

es
er

t A
lm

a 
Su

ga
r M

ill
in

g 
Co

m
pa

ny
 L

im
ite

d
 8

3,
93

4 
 - 

 8
0.

00
 

 8
0.

00
 

 2
0.

00
 

 8
3,

93
4 

 - 
 8

0.
00

 
 8

0.
00

 
 2

0.
00

 
Ag

ric
ul

tu
ra

l a
ct

iv
iti

es
Sy

ge
co

 L
im

ite
d 

 8
01

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
 8

01
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

Pr
ov

is
io

n 
of

 sy
nd

ic
 se

rv
ic

es
P

ro
pe

rt
y:

As
ce

nc
ia

 L
im

ite
d

 4
,4

60
,0

68
 

 - 
 6

1.
00

 
 4

6.
45

 
 5

3.
55

 
 4

,4
60

,0
68

 
 - 

 6
1.

00
 

 4
6.

45
 

 5
3.

55
 

Pr
op

er
ty

 F
un

d
Ba

ga
pr

op
 L

im
ite

d 
 1

,2
52

,1
01

 
 - 

 1
00

.0
0 

 4
6.

45
 

 5
3.

55
 

 1
,2

52
,1

01
 

 - 
 1

00
.0

0 
 4

6.
45

 
 5

3.
55

 
Pr

op
er

ty
En

at
t L

td
 

 7
4,

79
0 

 1
9.

71
 

 3
7.

10
 

 5
6.

80
 

 4
3.

20
 

 7
4,

79
0 

 1
9.

71
 

 3
7.

10
 

 5
6.

80
 

 4
3.

20
 

Pr
op

er
ty

 a
nd

 a
ss

et
 m

an
ag

em
en

t
EN

L 
Pr

op
er

ty
 L

im
ite

d 
 4

,9
07

,9
99

 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
 4

,9
07

,9
99

 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
Pr

op
er

ty
 d

ev
el

op
m

en
t s

er
vi

ce
s

En
vo

lt 
Lt

d
 5

0,
50

1 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
 5

0,
50

1 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
Pr

od
uc

er
 o

f e
le

ct
ric

ity
Es

pr
al

 In
te

rn
at

io
na

l L
td

 (i
v)

 - 
 - 

 - 
 - 

 - 
 9

,9
00

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
Re

al
 e

st
at

e 
m

ar
ke

tin
g

Fo
re

si
te

 P
ro

pe
rt

y 
H

ol
di

ng
 L

td
 

 1
,0

28
,2

69
 

 - 
 1

00
.0

0 
 5

9.
73

 
 4

0.
27

 
 1

,0
28

,2
69

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

Pr
op

er
ty

FP
H

L 
In

fra
 L

td
 

 2
7,

53
1 

 - 
 8

0.
27

 
 8

0.
27

 
 1

9.
73

 
 2

7,
53

1 
 - 

 8
0.

27
 

 8
0.

27
 

 1
9.

73
 

Do
rm

an
t

141!"# !$"%!&'(%!)*'!+,'%*-.-/



N
O

TE
S 

TO
 T

H
E 

FI
N

AN
CI

AL
 S

TA
TE

M
EN

TS
YE

AR
 E

N
DE

D 
JU

N
E 

30
, 2

02
1

9.
IN

VE
ST

M
EN

TS
 IN

 S
U

B
SI

D
IA

R
Y 

CO
M

PA
N

IE
S 

(C
O

N
T’

D
)

(e
)

Th
e 

lis
t o

f t
he

 g
ro

up
’s 

su
bs

id
ia

ry
 c

om
pa

ni
es

 a
t J

un
e 

30
, 2

02
1 

an
d 

20
20

 w
er

e 
as

 fo
llo

w
s (

co
nt

’d
):

20
21

20
20

P
ro

po
rt

io
n 

of
   

ow
ne

rs
hi

p 
in

te
re

st
 

Pr
op

or
tio

n 
of

   
ow

ne
rs

hi
p 

in
te

re
st

 

N
AM

E 
O

F 
CO

M
PA

N
Y

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

Eff
ec

tiv
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

St
at

ed
 

ca
pi

ta
l

H
ol

di
ng

 
co

m
pa

ny
Su

bs
id

ia
ry

 
co

m
pa

ni
es

�Ȃ
ec

ti1
e 

ho
ld

in
g

N
on

- 
co

nt
ro

lli
ng

 
in

te
re

st
s

M
ai

n 
bu

si
ne

ss
R

s 
‘0

00
%

%
%

%
Rs

 ‘0
00

%
%

%
%

P
ro

pe
rt

y:
Le

 M
ar

ch
e 

du
 M

ou
lin

 L
td

 (i
i)

 - 
 - 

 - 
 - 

 - 
 1

,1
56

 
 - 

 1
00

.0
0 

 3
2.

19
 

 6
7.

81
 

Re
ta

il

Le
s V

ill
as

 d
e 

Be
l O

m
br

e 
Am

en
iti

es
 L

td
 

 3
5 

 - 
 1

00
.0

0 
 5

3.
65

 
 4

6.
35

 
 3

5 
 - 

 1
00

.0
0 

 5
3.

65
 

 4
6.

35
 

Co
ns

tr
uc

tio
n 

of
 sp

or
ts

 c
om

pl
ex

 
an

d 
be

ac
h 

cl
ub

 fo
r I

RS
 h

om
e 

ow
ne

rs
 a

ss
oc

ia
tio

n
Le

 F
lo

re
al

 C
om

m
er

ci
al

 C
en

tr
e 

Li
m

ite
d

 3
24

,0
00

 
 - 

 1
00

.0
0 

 4
6.

45
 

 5
3.

55
 

 3
24

,0
00

 
 - 

 1
00

.0
0 

 4
6.

45
 

 5
3.

55
 

Pr
op

er
ty

Le
 S

un
se

t C
om

m
er

ci
al

 L
im

ite
d 

(iv
)

 - 
 - 

 - 
 - 

 - 
 8

0,
00

0 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
Re

al
 e

st
at

e 
an

d 
pr

op
er

ty
 

de
ve

lo
pe

r
Le

s V
ill

as
 d

e 
Be

l O
m

br
e 

Lt
ée

 2
91

,1
35

 
 4

0.
00

 
 6

0.
00

 
 5

3.
35

 
 4

6.
65

 
 2

91
,1

35
 

 4
0.

00
 

 6
0.

00
 

 5
3.

35
 

 4
6.

65
 

Co
ns

tr
uc

tio
n 

an
d 

sa
le

 o
f v

ill
as

M
ok

a 
Ci

ty
 L

td
 

 4
,4

08
,9

40
 

 - 
 6

3.
67

 
 6

3.
67

 
 3

6.
33

 
 4

,3
98

,9
46

 
 - 

 6
5.

59
 

 6
5.

59
 

 3
4.

41
 

La
nd

 a
nd

 p
ro

pe
rt

y 
de

ve
lo

pe
r

M
ok

a 
Sm

ar
t C

ity
 M

an
ag

em
en

t L
td

 (i
)

 1
 

 - 
 6

3.
67

 
 6

3.
67

 
 3

6.
33

 
 - 

 - 
 - 

 - 
 - 

La
nd

 a
nd

 p
ro

pe
rt

y 
de

ve
lo

pe
r

M
ot

or
 T

ra
de

rs
 L

td
 

 7
00

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

 7
00

 
 - 

 1
00

.0
0 

 5
9.

73
 

 4
0.

27
 

Pr
op

er
ty

Re
lia

nc
e 

Fa
ci

lit
ie

s L
td

 - 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

Do
rm

an
t

Re
lia

nc
e 

Se
cu

rit
y 

Se
rv

ic
es

 L
td

 - 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

Do
rm

an
t

Re
lia

nc
e 

Sy
st

em
s L

td
 - 

 - 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

 - 
Do

rm
an

t
S&

W
 S

yn
er

gy
 L

td
 4

1,
91

1 
 3

4.
88

 
 5

3.
50

 
 6

9.
96

 
 3

0.
04

 
 4

1,
91

1 
 3

4.
88

 
 5

3.
50

 
 6

9.
96

 
 3

0.
04

 
M

an
ag

em
en

t o
f s

po
rt

s c
om

pl
ex

Sa
va

nn
ah

 P
ro

pe
rt

ie
s L

td
 

 1
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

 1
 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

La
nd

 a
nd

 p
ro

pe
rt

y 
de

ve
lo

pe
r 

So
ci

et
é 

Du
 C

ou
rli

s 
 - 

 1
00

.0
0 

 - 
 1

00
.0

0 
 - 

 - 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
Re

nt
al

 o
f b

un
ga

lo
w

s
So

ut
h 

W
es

t T
ou

ris
m

 D
ev

el
op

m
en

t C
o.

 L
td

 4
,9

50
 

 - 
 6

8.
90

 
 4

1.
12

 
 5

8.
88

 
 4

,9
50

 
 - 

 6
8.

90
 

 4
1.

12
 

 5
8.

88
 

In
ve

st
m

en
t h

ol
di

ng
�

cޔ
ea

 C
om

pa
ny

 L
im

ite
d 

 1
,0

55
,3

71
 

 1
.9

9 
 7

7.
55

 
 7

9.
54

 
 2

0.
46

 
 9

89
,3

71
 

 1
.9

9 
 7

7.
55

 
 7

9.
54

 
 2

0.
46

 
�e

nt
al

 o
! o

Ȃi
ce

s
�

cޔ
ea

 �
or

&s
pi

ta
lit

y 
Lt

d 
җiҘ

 2
,0

00
 

 - 
 7

9.
54

 
 7

9.
54

 
 2

0.
46

 
 - 

 - 
 - 

 - 
 - 

�e
nt

al
 o

! o
Ȃi

ce
s

Vi
lla

s V
al

ric
he

 R
es

or
ts

 L
td

 
 1

 
 - 

 1
00

.0
0 

 3
2.

19
 

 6
7.

81
 

 1
 

 - 
 1

00
.0

0 
 3

2.
19

 
 6

7.
81

 
Re

nt
al

 p
oo

l m
an

ag
em

en
t 

co
m

pa
ny

Co
ur

ch
am

ps
 D

ev
el

op
m

en
t

 1
99

,7
35

 
 - 

 6
6.

50
 

 6
6.

50
 

 3
3.

50
 

 1
99

,7
35

 
 - 

 6
6.

50
 

 6
6.

50
 

 3
3.

50
 

Pr
op

er
ty

Co
ur

ch
am

ps
 P

ro
pe

rt
ie

s
 4

95
,0

00
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

 4
95

,0
00

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
Pr

op
er

ty
M

ok
a 

Re
si

de
nt

ie
l 

 4
0,

00
0 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

 4
0,

00
0 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

Pr
op

er
ty

SB
 C

at
tle

 
 2

1,
00

0 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
 2

1,
00

0 
 1

00
.0

0 
 - 

 1
00

.0
0 

 - 
Fa

rm
in

g
Be

au
 V

al
lo

n 
Sh

op
pi

ng
 M

al
l

 2
08

,4
00

 
 - 

 1
00

.0
0 

 5
1.

62
 

 4
8.

38
 

 2
08

,4
00

 
 - 

 1
00

.0
0 

 5
1.

62
 

 4
8.

38
 

Pr
op

er
ty

Te
lfa

ir 
Sq

ua
re

 
 1

16
,0

01
 

 - 
 1

00
.0

0 
 6

5.
84

 
 3

4.
16

 
 1

16
,0

01
 

 - 
 1

00
.0

0 
 6

5.
84

 
 3

4.
16

 
Pr

op
er

ty
Gr

os
 B

oi
s D

ev
el

op
m

en
t

 1
80

,0
01

 
 - 

 1
00

.0
0 

 1
00

.0
0 

 - 
 1

80
,0

01
 

 - 
 1

00
.0

0 
 1

00
.0

0 
 - 

Pr
op

er
ty

O
rd

in
ar

y 
sh

ar
es

 a
re

 is
su

ed
 b

y 
th

e 
ab

ov
e 

su
bs

id
ia

rie
s a

nd
 th

ei
r s

ta
tu

to
ry

 re
po

rt
in

g 
da

te
 is

 J
un

e 
30

, 2
02

1.
Ba

nk
 b

or
ro

w
in

gs
 a

re
 se

cu
re

d 
on

 so
m

e 
of

 th
e 

gr
ou

p’
s i

nv
es

tm
en

ts
. P

le
as

e 
re

fe
r t

o 
no

te
 2

2 
fo

r f
ur

th
er

 d
et

ai
ls

.
(i)

Th
es

e 
ar

e 
ne

w
 su

bs
id

ia
rie

s o
f t

he
 g

ro
up

.
(ii

)
Bo

x 
M

an
uf

ac
tu

rin
g 

Co
m

pa
ny

 L
im

ite
d 

an
d 

Le
 M

ar
ch

e 
du

 M
ou

lin
 L

td
  h

av
e 

be
en

 d
is

po
se

d 
du

rin
g 

th
e 

ye
ar

.
(ii

i)
Ch

an
ge

 in
 sh

ar
eh

ol
di

ng
 d

id
 n

ot
 re

su
lt 

in
 c

ha
ng

e 
in

 c
on

tr
ol

 fo
r t

he
se

 su
bs

id
ia

rie
s.

(iv
)

Es
pr

al
 In

te
rn

at
io

na
l L

td
 a

nd
 L

e 
Su

ns
et

 C
om

m
er

ci
al

 L
im

ite
d 

w
er

e 
am

al
ga

m
at

ed
 in

to
 E

N
L 

Pr
op

er
ty

 L
im

ite
d 

du
rin

g 
th

e 
ye

ar
. I

t i
s a

 co
m

m
on

 co
nt

ro
l t

ra
ns

ac
tio

n 
as

 b
ot

h 
Es

pr
al

 In
te

rn
at

io
na

l L
td

 a
nd

 L
e 

Su
ns

et
 C

om
m

er
ci

al
 L

im
ite

d 
w

er
e 

fu
lly

 
ow

ne
d 

su
bs

id
ia

ry
 c

om
pa

ni
es

. T
hi

s t
ra

ns
ac

tio
n 

is
 e

xc
lu

de
d 

fro
m

 th
e 

sc
op

e 
of

 IF
RS

 3
 a

nd
 d

oe
s n

ot
 h

av
e 

an
y 

im
pa

ct
 o

n 
th

e 
gr

ou
p.

 T
he

 b
oo

k 
va

lu
e 

ap
pr

oa
ch

 h
as

 b
ee

n 
us

ed
 fo

r t
he

 tr
an

sf
er

 a
ss

et
s a

nd
 li

ab
ili

tie
s.

142 !"# !$"%!&'(%!)*'!+,'%*-.-/

9. INVESTMENTS IN SUBSIDIARY COMPANIES (CONT’D)
(f) The above subsidiary companies are incorporated and operate in Mauritius, except for:

Country of incorporation/  
Place of business

Ario (Seychelles) Ltd Republic of Seychelles
Border Air Ltd Republic of South Africa
BS Madagascar SARLU Republic of Malagasy
BS Travel Management Limitada Republic of Mozambique
BS Travel Mayotte Mayotte
BEAVIA Kenya Limited Republic of Kenya
Blue Sky Réunion SAS Reunion Island
Cargo Express Madagascar S.A.R.L. Republic of Malagasy
Enterprise Information Systems Ltd (Kenya) Republic of Kenya
Gencargo (Transport) Limited Republic of Kenya
General Cargo Services Limited Republic of Kenya
Islandian S.A.R.L Reunion Island
Rogers Capital Corporate Services (Singapore) Pte Ltd Republic of Singapore
Rogers Aviation Comores S.A.R.L. Republic of Comores
Rogers Aviation France S.A.R.L. Reunion Island
Rogers Aviation Kenya Ltd Republic of Kenya
Rogers Aviation Madagascar S.A.R.L. Republic of Malagasy
Rogers Aviation Mayotte S.A.R.L. Mayotte
Rogers Aviation Mozambique Limitada Republic of Mozambique
Rogers Aviation Senegal S.A.R.L. Republic of Senegal
Rogers Aviation South Africa (Pty) Ltd Republic of South Africa
Rogers International Distribution Services Limitada Republic of Mozambique
Rogers International Distribution Services Madagascar S.A.R.L.U Republic of Malagasy
Rogers International Distribution Services S.A. French Republic
Rogers Shipping Pte Ltd Republic of Singapore
Transcontinent S.A.R.L. Republic of Malagasy
Velogic Express Reunion Reunion Island
Velogic India Private Ltd Republic of India
Velogic Sea Frigo RTrigo SA Reunion Island

(g) Subsidiary companies with material non-controlling interests

Details of subsidiary companies that have non-controlling interests that are material to the entity are given below:

Loss allocated 
to non- controlling 

shareholders

 Accumulated 
non- controlling 

interests 
 at June 30,  

 Rs’000  Rs’000 
2021
Rogers & Co Ltd  (72,251)  14,379,522 
2020
Rogers & Co Ltd  (168,603)  13,909,404 

!"#$%&#"&#'$&()!*!+)*,&%#*#$-$!#%
!"#$%"&'"'%()&"%*+,%-+-.
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9. INVESTMENTS IN SUBSIDIARY COMPANIES (CONT’D)
(h) Summarised financial information on subsidiaries with material non-controlling interests
(i) �ummarised statement o! ޔnancial position and statement o! proޔt or loss and other comprehensi1e incomeѷ

Current 
assets

 Non-  
 current  

assets
  Current  

 liabilities  

 Non- 
current 

 liabilities  Revenue
Loss for 
the year

Other 
comprehensive 
income for the 

year  

Total 
comprehensive 
income for the 

year  

  Dividend  
paid to non- 

controlling 
shareholders  

2021  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000  Rs’000 
Rogers & 
Co Ltd  6,843,300 34,671,400  6,047,800 15,335,000 7,574,300  (614,300)  704,500  90,200  218,700 
2020
Rogers & 
Co Ltd  5,836,400 33,642,800 7,364,800 12,178,100 9,240,000  (496,800)  226,500  (270,300)  204,600 

(ii) �ummarised cash ޕo2 in!ormationѷ

  
Operating  
 activities  

  Investing  
 activities  

  Financing  
 activities  

 Net increase 
in cash 

and cash 
equivalents

2021  Rs’000  Rs’000  Rs’000  Rs’000 
Rogers & Co Ltd  773,900  (679,000)  1,315,500  1,410,400 
2020
Rogers & Co Ltd  745,700  (746,500)  779,100  778,300 

�he summarised ޔnancial in!ormation pro1ided a�o1e is inclusi1e o! intraҊgroup transactionsѵ
(iii) Critical accounting estimates

Fair value of securities not quoted on an active market

The fair value of securities not quoted on an active market is determined by the group using valuation methods which involve the use 
o! %udgement and estimatesѵ Changes in assumptions a�out these !actors could aȂect the reported !air 1alue o! in1estmentsѵ 

10. INVESTMENTS IN ASSOCIATED COMPANIES
(a) Accounting policy

Separate financial statements of the investor
Investments in associated companies are carried at fair value.
Consolidated financial statements
�n associated company is an entity o1er 2hich the group has signiޔcant inޕuence �ut not control or %oint controlѶ generally 
accompanying a shareholding between 20% and 50% of the voting rights. Investments in associated companies are accounted for 
under the equity method.  
�he groupҁs in1estments in associated companies include good2ill җnet o! any accumulated impairment lossҘ identiޔed on ac,uisitionѵ  
Investments in associated companies are initially recognised at cost as adjusted for post acquisition changes in the group’s share of 
the net assets of the associated companies less any impairment in the value of individual investments.  
�ny e3cess o! the cost o! ac,uisition o1er the groupҁs share o! the net !air 1alue o! the associated companyҁs identiޔa�le assets and lia�ilities 
recognised at the date of acquisition is recognised as goodwill and is included in the carrying amount of the investment. Any excess of the 
groupҁs share o! the net !air 1alue o! identiޔa�le assets and lia�ilities o1er the cost o! ac,uisition is included in proޔt or lossѵ
Goodwill arising on the acquisition of a jointly controlled entity or an associate is included with the carrying amount of the jointly 
controlled entity or associate and tested annually for impairment. 
When the group’s share of losses exceeds its interest in an associated company, the group discontinues recognising further losses 
unless it has legal or constructive obligations or made payments on behalf of the associated company.
�he results o! associated companies ac,uired or disposed o! during the year are included in the consolidated statement o! proޔt or 
loss and other comprehensive income from the date of their acquisition or up to the date of their disposal.
�nrealised proޔts are eliminated to the e3tent o! the groupҁs interests in the associated companyѵ �nrealised losses are also eliminated 
unless the transaction provides evidence of an impairment of the assets transferred. Where necessary, appropriate adjustments are made to 
the ޔnancial statements o! associated companies to �ring the accounting policies used in line 2ith those adopted �y the groupѵ
I! the o2nership in an associated company is reduced �ut signiޔcant inޕuence is retainedѶ only a proportionate share o! the amounts 
pre1iously recognised in other comprehensi1e income are reclassiޔed to proޔt or loss 2here appropriateѵ 

!"#$%&#"&#'$&()!*!+)*,&%#*#$-$!#%
!"#$%"&'"'%()&"%*+,%-+-.
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10. INVESTMENTS IN ASSOCIATED COMPANIES (CONT’D)

(b) THE GROUP
2021 2020  

Restated
 Rs’000  Rs’000 

At July 1,
- as previously reported  8,614,945  9,938,845 
Ҋ eȂect o! prior year ad%ustments җnote фпҘ  59,600  59,600 
- as restated  8,674,545  9,998,445 
Additions  21,850  824,984 
Disposals  (212)  (882,800)
Share of results of associated companies  (804,163)  (354,060)
Share of other comprehensive income of associated companies  1,097,763  (739,933)
Dividend  (128,157)  - 
Impairment*  (53,322)  (14,444)
Transfer to investment properties  -  (56,570)
�nrealised proޔt o! disposal o! land to an associated company  (13,700)  - 
Other movements  3,402  (101,077)
At June 30,  8,798,006  8,674,545 

* The recoverable amount has been determined using the net asset value of associated companies consisting primarily of receivables, 
payables and bank which are short term and approximate their fair values.

!"#$%&#"&#'$&()!*!+)*,&%#*#$-$!#%
!"#$%"&'"'%()&"%*+,%-+-.
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10. INVESTMENTS IN ASSOCIATED COMPANIES (CONT’D)
(g) THE COMPANY
(i) 2021 Level 2 Level 3 Total

 Rs’000  Rs’000  Rs’000 
At July 1  680,160  38,860  719,020 
Fair value adjustment  10,840  12,340  23,180 
At June 30,  691,000  51,200  742,200 

(ii) 2020 Level 2 Level 3 Total
 Rs’000  Rs’000  Rs’000 

At July 1  1,767,520  34,620  1,802,140 
Additions  487,842  30  487,872 
Capital reduction  (487,258)  -  (487,258)
Fair value adjustment  (1,087,944)  4,210  (1,083,734)
At June 30,  680,160  38,860  719,020 

(h) �he 1alue o! the securities 2as determined at �une тпѶ спср �y ,ualiޔed independent pro!essional 1aluers �ased on capitalised earningsѵ 
In assessing the fair value of the securities, assumptions have been made on the basis of market conditions existing at the end of each 
reporting date.
In1estments included in le1el р comprise o! ,uoted e,uity in1estments 1alued at their closing mar&et pricesѵ  I! all signiޔcant inputs 
re,uired to !air 1alue an in1estment are o�ser1a�leѶ the instrument is included in le1el сѵ  I! one or more o! the signiޔcant inputs are not 
based on observable market data, the investment is included in level 3. 

(i) Summarised financial information in respect of the group’s principal associated companies is set out below:

Year end
Current 

assets

Non-
current 

assets
Current 

liabilities

Non-
current 

liabilities Revenues

Profit/(loss) 
for 

the year

Other 
comprehensive 

income for  
the year

Total 
comprehensive 

income for  
the year

2021 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Charles 
Telfair Ltd June 30,  62,628  466,929  57,022  80,983  214,536  52,302  42,785  95,087 
New 
Mauritius 
Hotels 
Limited Sep 30,  2,740,000  35,512,400 12,148,000  20,041,800  1,136,800 (3,123,254) 1,274,469 (1,848,785)
Semaris 
Limited June 30,  4,341,600  2,327,100  1,391,000  1,501,000  710,600  152,000  458,800  610,800 

2020
Charles 
Telfair Ltd June 30,  127,374  362,033  42,240  120,702  201,723  55,884  (30,536)  25,348 
New 
Mauritius 
Hotels 
Limited Sep 30,  3,083,800  32,837,800  12,213,900  16,576,700  7,475,000  (935,300)  (1,776,087)  (2,711,387)
Semaris 
Limited June 30,  4,399,200  2,085,400  1,050,100  2,268,600  176,500  (682,300)  253,200  (429,100)

Note:
Emerald (Mtius) Ltd, Green Create Nutra Limited and Sun Souvenir Ltd are dormant associated companies.
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10. INVESTMENTS IN ASSOCIATED COMPANIES (CONT’D)
�he ta�le �elo2 sets out in!ormation a�out signiޔcant uno�ser1a�le inputs used at �une тпѶ спср in measuring ޔnancial instruments 
categorised as level 3 in the fair value hierarchy.

Valuation 
technique

Unobservable 
inputs Range �ensiti1ity to changes in signiޔcant uno�ser1a�le inputs

2021
Charles Telfair 
Company Ltd

Adjusted market 
multiple

Expected value/
EBITDA 8.5x

The expected fair value will increase/(decrease) by Rs.0.8m, 
if the adjusted market multiple will be higher or lower by 1%.

2020
Charles Telfair 
Company Ltd

Adjusted market 
multiple

Expected value/
EBITDA 5.6x

The expected fair value will increase/(decrease) by Rs.0.7m, 
if the adjusted market multiple will be higher or lower by 1%.

(j) Critical accounting estimates

�igniޔcant %udgements and assumptions are made in determining 2hether an entity has signiޔcant inޕuence o1er another entityѵ In 
considering the classiޔcationѶ management considers 2hether control e3istsѶ the nature and structure o! the relationship and other 
facts and circumstances.
Fair value of securities not quoted on an active market
The fair value of securities not quoted on an active market is determined by the company using valuation methods which involve the 
use o! %udgement and estimatesѵ Changes in assumptions a�out these !actors could aȂect the reported !air 1alue o! in1estmentsѵ

11. INVESTMENTS IN JOINTLY CONTROLLED ENTITIES
(a) Accounting policy

Consolidated financial statements

Jointly controlled entities are joint arrangements whereby the parties that have joint control of the arrangement have rights to the net 
assets and obligations for the liabilities of the joint arrangement. It is the contractually agreed sharing of control of an arrangement 
which exists only when decisions about relevant activities require unanimous consent of the parties sharing control.
Investments in jointly controlled entities are accounted for under the equity method of accounting. Equity accounting involves 
recognising on the statement o! comprehensi1e income the groupҁs share o! the %ointly controlled entitiesҁ proޔt or loss and other 
comprehensi1e income !or the yearѵ �he groupҁs interests in the %ointly controlled entitiesҁ are carried on the statement o! ޔnancial 
position at an amount that reޕects its share o! the net assets o! the entityѵ  �ood2ill is included 2ithin the carrying amount o! the %ointly 
controlled entity and tested yearly for impairment.
�he results o! %ointly controlled entities ac,uired or disposed o! during the year are included in the consolidated statement o! proޔt or 
loss and other comprehensive income from the date of their acquisition or up to the date of their disposal.
�nrealised proޔts are eliminated to the e3tent o! the groupҁs interest in the %ointly controlled entitiesѵ  �nrealised losses are also 
eliminated unless the transaction provides evidence of an impairment of the assets transferred. Where necessary, appropriate 
ad%ustments are made to the ޔnancial statements o! %ointly controlled entities to �ring the accounting policies used in line 2ith those 
adopted by the group.

(b) THE GROUP 2021 2020
Rs’000 Rs’000

At July 1, 42,375 37,772
Share of results for the year (1,392) 4,603
At June 30, 40,983 42,375

(c) The group’s interests in its unquoted jointly controlled entities are as follows:
2021 2020

Proportion of 
ownership interest

Proportion of 
ownership interest

Year end
Country of 

incorporation
Holding 

company
Subsidiary 
companies

Effective 
holding

Holding 
company

Subsidiary 
companies

�Ȃecti1e 
holding

Principal 
activity

% % % % % %
Jacotet Bay Ltd June 30, Mauritius - 50.00 11.18 - 50.00 11.18 Property
FMVV Immobilier Ltee June 30, Mauritius - 50.00 11.18 - 50.00 11.18 Property

The above jointly controlled entities are private companies and there is no quoted market price available for these shares. For jointly 
controlled entities ha1ing diȂerent reporting dateѶ management accounts ha1e �een prepared at �une тпѶ спсрѵ
�he group consolidates the a�o1e named companies as %ointly controlled entities despite eȂecti1ely holding less than фпڿ as its 
subsidiary company namely Les Villas de Bel Ombre Limitee holds jointly controlled arrangements along with third parties in these 
companies.
Bank borrowings are secured on some of the group’s assets. Please refer to note 22 for further details.

(d) Critical accounting estimates
�igniޔcant %udgements and assumptions are made in determining 2hether an entity has %oint control and the type o! %oint arrangementѵ 
In considering the classiޔcationѶ management considers 2hether control e3istsѶ the nature and structure o! the relationship and other 
facts and circumstances.
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12. INVESTMENTS IN FINANCIAL ASSETS
(a) Accounting policy

Financial assets
�he group classiޔes its ޔnancial assets into one o! the !ollo2ing categoriesѶ depending on the purpose !or 2hich the asset 2as ac,uiredѵ
(i) Financial assets at fair value through other comprehensive income
Financial assets at fair value through other comprehensive income comprise equity securities which are not held for trading and for 
which the group has made an irrevocable election to classify in this category. These are strategic investments and the group considers 
this classiޔcation to �e more rele1antѵ �hey are carried at !air 1alue 2ith changes in !air 1alue recognised in other comprehensi1e 
income and accumulated in the !air 1alue reser1eѵ  �pon disposal any �alance 2ithin !air 1alue reser1e is reclassiޔed directly to retained 
earnings and is not reclassiޔed to proޔt or lossѵ
�i1idends are recognised in proޔt or lossѶ unless the di1idend clearly represents a reco1ery o! part o! the cost o! the in1estmentѶ in 
which case the full or partial amount of the dividend is recorded against the associated investments carrying amount.
�urchases and sales o! ޔnancial assets measured at !air 1alue through other comprehensi1e income are recognised on settlement date 
with any change in fair value between trade date and settlement date being recognised in the fair value through other comprehensive 
income reserve.  Transfers between levels of the fair value hierarchy, are deemed to have occurred at the beginning of the reporting 
period.
(ii) Financial assets at fair value through profit or loss
�he group classiޔes the !ollo2ing ޔnancial assets at !air 1alue through proޔt or loss җF��LҘѷ
- equity investments that are held for trading; and
- equity investments for which the group has not elected to recognise fair value gains and losses through other comprehensive income.
Financial assets classiޔed at !air 1alue through proޔt or loss are su�se,uently carried at !air 1alue 2ith all unrealised gains and losses 
arising !rom changes in !air 1alue �eing recognised in proޔt or lossѵ
Initial measurement
�urchases and sales o! ޔnancial assets are recognised on tradeҊdateѶ the date on 2hich the group commits to purchase or sell the assetѵ  
In1estments are initially measured at cost inclusi1e o! transaction costs e3cept !or ޔnancial assets at !air 1alue through proޔt or loss 
whereby transaction costs are expensed.
Subsequent measurement
Financial assets are subsequently carried at fair value. The fair value of some quoted investments are based on current bid prices.  If the 
mar&et !or the ޔnancial asset is not acti1e җand !or unlisted securitiesҘѶ the group esta�lishes !air 1alue �y using 1aluation techni,uesѵ 
These include the use of recent arm’s length transactions, reference to other instruments that are substantially the same, adjusted net 
asset 1alueѶ capitalised earnings methodѶ di1idend yield method and mar&et prices reޔned to reޕect the issuerҁs speciޔc circumstancesѵ 
Investments in equity instruments that do not have a quoted market price in an active market and whose fair value cannot be reliably 
measured are reޕected at costѵ
Derecognition
Financial assets are derecognised 2hen the rights to recei1e cash ޕo2s !rom the in1estments ha1e e3pired or ha1e �een trans!erred 
and the group has transferred substantially all risks and rewards of ownership.
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12. INVESTMENTS IN FINANCIAL ASSETS (CONT’D)
(b) FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME
(i) Equity investments at fair value through other comprehensive income

THE GROUP THE COMPANY

2021 2020 
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
At July 1,
- as previously reported 454,316 587,670 131,045 159,892
Ҋ eȂect o! prior year ad%ustments җnote фпҘ 15,900 23,400 - -
- as restated 470,216 611,070 131,045 159,892
Additions 88,628 51,658 13,150 3,795
Transfer to subsidiary - (1,598) - -
Disposals (13,740) (45,393) - -
Change in fair value (60,829) (145,521) (51,680) (32,642)
Capital reduction (851) - - -
Redemption of shares (479) - - -
�ranslation diȂerence 1,200 - - -
At June 30, 484,145 470,216 92,515 131,045

(ii) Fair 1alue through other comprehensi1e income ޔnancial assets include the !ollo2ingѷ
THE GROUP THE COMPANY

2021 2020 
Restated

2021 2020

Quoted/level 1: Rs’000 Rs’000 Rs’000 Rs’000
- New Mauritius Hotels Limited (Preference shares)* 40 40 40 40
- Tropical Paradise Co Ltd (Ordinary shares) 76,900 90,510 68,600 90,510
- Tropical Paradise Co Ltd (Preference shares)* 13,500 28,300 13,500 28,300
- Others 15,475 14,285 - -

105,915 133,135 82,140 118,850
Unquoted/level 3:

- Others 378,230 337,081 10,375 12,195
378,230 337,081 10,375 12,195

Total 484,145 470,216 92,515 131,045

ҡ�he a�o1e in1estments in pre!erence shares are listed and classiޔed under le1el рѵ

�he !air 1alue hierarchy !or ޔnancial assets !air 1alue !or other comprehensi1e income is as �elo2ѷ
THE GROUP Level 1 Level 3 Total

Rs’000 Rs’000 Rs’000

2021
At July 1,
- as previously reported 165,885 288,431 454,316
Ҋ eȂect o! prior year ad%ustments җnote фпҘ (32,750) 48,650 15,900
- as restated 133,135 337,081 470,216
Additions - 88,628 88,628
Disposals - (13,740) (13,740)
Change in fair value (27,220) (33,609) (60,829)
Redemption of shares - (1,330) (1,330)
�ranslation diȂerence - 1,200 1,200
At June 30, 105,915 378,2 30 484,145
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12. INVESTMENTS IN FINANCIAL ASSETS (CONT’D)
(b) FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME (CONT'D)

THE GROUP Level 1 Level 3 Total
Rs’000 Rs’000 Rs’000

2020
At July 1,
- as previously reported 168,795 374,775 543,570
Ҋ eȂect o! prior year ad%ustments җnote фпҘ - 44,100 44,100
- as restated 168,795 418,875 587,670
Additions - 51,658 51,658
Disposals (10) (45,000) (45,010)
Transfer to subsidiary - (1,598) (1,598)
Change in fair value (35,650) (86,471) (122,121)
Redemption of shares - (383) (383)
At June 30, 133,135 337,081 470,216

THE COMPANY Level 1 Level 3 Total
Rs’000 Rs’000 Rs’000

2021
At July 1, 118,850 12,195 131,045
Additions 40 13,110 13,150
Change in fair value (36,750) (14,930) (51,680)
At June 30, 82,140 10,375 92,515
2020
At July 1, 151,600 8,292 159,892
Additions - 3,795 3,795
Change in fair value (32,750) 108 (32,642)
At June 30, 118,850 12,195 131,045

(iii) Financial assets measured at fair value through other comprehensive income include the group’s strategic equity investments not held 
for trading and debt securities held to collect and sell. The group has made an irrevocable election to classify the equity investments 
at !air 1alue through other comprehensi1e income rather than through proޔt or loss �ecause this is considered to �e more appropriate 
for these strategic investments.

(iv) �he !air 1alue o! the securities 2as determined at �une тпѶ спср �y ,ualiޔed independent pro!essional 1aluersѵ �he listed securities 
were valued based on market prices. The fair value of the unquoted securities is assessed using valuation techniques, namely earnings 
basis, dividend basis or net asset value.
Fair value hierarchy

�he !ollo2ing ta�le sho2s ޔnancial instrument recognised at !air 1alueѶ analysed �et2een those 2hose !air 1alue is �ased onѷ
- Quoted prices in active markets for identical assets or liabilities (Level 1);
- Those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (as 
prices) or indirectly (derived from prices) (Level 2); and
- Those with inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3).
The group recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change 
has occurred.
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12. INVESTMENTS IN FINANCIAL ASSETS (CONT’D)
(b) FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE INCOME (CONT’D)

Fair value hierarchy (cont’d)
�he ta�le �elo2 sets out in!ormation a�out signiޔcant uno�ser1a�le inputs used at �une тпѶ спср in measuring ޔnancial instruments 
categorised as Level 3 in the fair value hierarchy.

Valuation technique 
2021

Valuation technique 
2020

Unobservable 
inputs

�ensiti1ity to changes in signiޔcant 
unobservable inputsRange

Adjusted market 
multiple

Adjusted market 
multiple

Expected value/
EBITDA 8.5x

The expected fair value will increase/
(decrease) by Rs.0.8m (2020: Rs0.7m), 
if the adjusted market multiple will be 

higher or lower by 1%.

Adjusted market 
multiple

Adjusted market 
multiple

Expected value/
EBITDA 9.6x

The expected fair value will increase/
(decrease) by Rs.0.3m (2020: Rs.0.4m), 
if the adjusted market multiple will be 

higher or lower by 1%.
For other investments, the fair valuation has been based on the net asset values which management believes  is the best estimate of 
the fair value. If a 10% premium or discount is applied to the net asset value, the fair value would  increase (decrease) by Rs 3.9m (2020: 
Rs 4.2m) respectively.

(c) FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS THE GROUP

2021 2020
Non-current Rs’000 Rs’000

(i) At July 1 19,100 12,100
Additions - 6,875
Change in fair value - 125
Disposals (19,100) -
At June 30, - 19,100

Current

(ii) �he carrying amounts o! the ޔnancial assets at !air 1alue through proޔt or loss are classiޔed as !ollo2sѷ
2021

Official 
market DEM listed Unquoted Total

THE GROUP AND THE COMPANY Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 24,251 18,229 2,280 44,760
Change in fair value 9,900 (10) (10) 9,880
At June 30, 34,151 18,219 2,270 54,640

2020
�Ȃicial 
market DEM listed Unquoted Total
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 25,781 21,525 2,280 49,586
Transfer 2,340 (2,340) - -
Change in fair value (3,870) (956) - (4,826)
At June 30, 24,251 18,229 2,280 44,760
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12. INVESTMENTS IN FINANCIAL ASSETS (CONT’D)
(c) FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT AND LOSS (CONT’D)
(iii) Current

2021
THE GROUP AND THE COMPANY Level 1 Level 3 Total

Rs’000 Rs’000 Rs’000

Financial assets at !air 1alue through proޔt or loss 52,370 2,270 54,640

2020
Level 1 Level 3 Total
Rs’000 Rs’000 Rs’000

Financial assets at !air 1alue through proޔt or loss 42,480 2,280 44,760
(iv) Current

The table below shows changes in level 3 instruments for the year ended June 30, 2021 and 2020:

THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 2,280 2,280 2,280 2,280
Change in fair value (10) - (10) -
At June 30, 2,270 2,280 2,270 2,280

(v) �he !air 1alue o! the securities 2as determined �y ,ualiޔed independent pro!essional 1aluers at the end o! the reporting periodѵ 
Unquoted investments were valued using various methods of valuation and assumptions based on adjusted earnings and adjusted net 
assets. Listed investments were valued at closing market prices.

(vi) Financial assets at !air 1alue through proޔt or loss are denominated in �auritian rupeesѵ
(d) �he carrying amount o! the ޔnancial assets represent the ma3imum credit e3posureѵ
(e) Critical accounting estimates

Fair value of securities not quoted on an active market
The group has elected to value its investment in securities not quoted in an active market using valuation techniques namely earnings, 
net asset 1alue or discounted cash ޕo2s as appropriateѵ �he group 2ould e3ercise %udgements and estimates on the ,uantity and 
,uality o! pricing sources usedѵ Changes in assumptions a�out these !actors could aȂect the reported !air 1alue o! ޔnancial instrumentsѵ

13. OTHER FINANCIAL ASSETS AT AMORTISED COST
(a) Accounting policy

�ther ޔnancial assets at amortised costs include those assets held 2ith a 1ie2 o! collecting contractual cash ޕo2s and contractual cash 
 o2s are solely payments o! principal and interestѵ �hey are initially recognised at !air 1alue plus transactions costs that are directlyޕ
attri�uta�le to their ac,uisition or issueѶ are su�se,uently carried at amortised cost using the eȂecti1e interest rate method less any 
provision from impairment.
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13. OTHER FINANCIAL ASSETS AT AMORTISED COST (CONT’D)
(a) Accounting policy (cont’d)

Other receivables generally arise from transactions outside the usual operating activities of the group. For some of the loans, interest 
may be charged at commercial rates where the terms of repayment exceed six months. Collateral is not normally obtained.
In assessing 2hether the credit ris& on ޔnancial assets at amortised cost has increased signiޔcantly since initial recognitionѶ the group 
compares the ris& o! de!ault occurring on the ޔnancial instruments at the reporting date 2ith the ris& o! de!ault occurring on the 
� nancial instrument at the date o! initial recognitionѵ In ma&ing this assessmentѶ the group considersޔoth ,uantitati1e and ,ualitati1e 
information that is reasonable and supportable, including historical experience and forward-looking information that is available 
2ithout undue cost or eȂortѵ
�he group manages its ޔnancial assets at amortised cost �y considering the purpose o! their ad1ancesѶ the ޔnancial position and 
!orecasted cash ޕo2s o! the counterpartiesѵ
�he group recognises an allo2ance !or e3pected credit losses җ�CLsҘ on recei1a�les classiޔed as ޔnancial assets at amortised cost 
under the general approachѵ �CLs are �ased on the diȂerence �et2een the contractual cash ޕo2s due in accordance 2ith the contract 
and all the cash ޕo2s that the group e3pects to recei1eѶ discounted at an appro3imation o! the original eȂecti1e interest rateѵ �he 
e3pected cash ޕo2s 2ill include cash recei1ed !rom the operations o! the �orro2ersѵ
�nancial asset at amortised costs is 2ritten oȂ 2hen there is no reasonaޔ �le e3pectation o! reco1ering the contractual cash ޕo2sѵ 
Financial assets at amortised costs 2ritten oȂ may still �e su�%ect to en!orcement acti1ities under the groupҁs reco1ery proceduresѵ �ny 
reco1eries made are recognised in the �tatements o! �roޔt or Lossѵ
�he group does not e3pect any de!ault !rom the ޔnancial assets at amortised cost and is certain o! the counterpartiesҁ a�ility to pay their 
debt as they become due in the normal course of business and/or in any adverse economic and business conditions. Consequently, the 
probability of default is therefore negligible and the group has not accounted for any impairment loss as deemed immaterial.

(b) THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Non-current Rs’000 Rs’000 Rs’000 Rs’000
Loans to subsidiary companies - - 1,837,569 1,568,679
Add: reversal of impairment losses - - - 268,190

- - 1,837,569 1,836,869
Loans to other companies - unsecured 66,300 60,200 - -
Loans to other companies - secured 323 393 323 393
Other receivables - 1,598 - -

66,623 62,191 1,837,892 1,837,262
Current
Loans to related parties 9,673 9,810 9,673 9,671
Other receivables 1,304,789 1,400,907 39,334 44,193
Less : Loss allowance for debt investments
at amortised cost (see note (f)) (16,852) (15,270) (16,852) (14,927)

1,297,610 1,395,447 32,155 38,937
1,364,233 1,457,638 1,870,047 1,876,199

�he group has made an impairment �y considering the pre1ious repayment �eha1iours and assessing the !uture cash ޕo2 !orecasts 
covering the contractual period of the loan. Following this assessment, loss allowance of Rs.16.9m (2020:Rs.15.3m) for the group and 
Rs.15.3m (Rs.14.9m) for the company respectively was accounted for.
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13. OTHER FINANCIAL ASSETS AT AMORTISED COST (CONT’D)
(c) Loans to other companies are repaya�le �y instalments aȅer more than one yearѶ and carry interest at the rate o! сѵтпڿ Ҋ тѵрфڿѵ �he 

carrying amount of such loans receivables approximate their fair values as the loans are contracted on market-related terms.
(d) Non-current loans to subsidiary companies are repayable by June 2026 and carry interest at the rate of 6.25%.

Current loans to related parties are repayable on demand and are interest free. The carrying amount of such loans approximate their 
fair values.

(e) Other receivables
Other receivables include amount dues from non-group entities and advance payment with authorities arising in the ordinary course 
of business. The carrying amount of such other receivables approximate their fair values.

(f) Impairment and risk exposure
�he loss allo2ance !or the ޔnancial assets at amortised cost as at �une тпѶ спср reconciles to the opening loss allo2ance on �uly рѶ 
спсп and to the closing loss allo2ance as at �une тпѶ спсрѵ �his relates to speciޔc pro1ision against long outstanding other recei1a�lesѵ

2021 2020

THE GROUP
Other 

receivables
Other 

receivables
Rs’000 Rs’000

Loss allowance at July 1, 15,270 15,015
�llo2ance recognised in proޔt or loss during the year 1,582 255
Loss allowance at June 30, 16,852 15,270

�he e3pected credit loss җ�CLҘ pro1ision amounting to �sѵрхѵшm җспспѷ �sѵрфѵсmҘ relates to credit impaired assets 2hich are classiޔed 
under Stage 3.

THE COMPANY
Related  
parties

Other  
receivables Total

2021 Rs’000 Rs’000 Rs’000

Loss allowance at July 1, 9,671 5,256 14,927
�llo2ance recognised in proޔt or loss during the year 2 1,923 1,925
Loss allowance at June 30, 9,673 7,179 16,852

Related parties
Other 

receivables Total
2020 Rs’000 Rs’000 Rs’000
Loss allowance at July 1, 9,665 5,007 14,672
�llo2ance recognised in proޔt or loss during the year 6 249 255
Loss allowance at June 30, 9,671 5,256 14,927

(g) Financial assets at amortised cost are denominated in the following currencies:

THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
Mauritian rupee 1,364,233 1,457,638 1,870,047 1,876,199
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ғ Financial assets held !or a �usiness model that is achie1ed �y �oth collecting contractual cash ޕo2s and selling and that contain 
contractual cash ޕo2s and selling and that contain contractual terms that rise on speciޔed dates to cash ޕo2s that are solely payments 
of principal and interest are measured at FVOCI. They are recognised on the trade date when the group enters into contractual 
arrangements to purchase and are normally derecognised when they are either sold or redeemed. They are subsequently remeasured 
at fair value and changes therein (except for those relating to impairment, interest income and foreign value and changes therein 
(except for those relating to impairment, interest income and foreign currency exchange gains or losses) are recognised in other 
comprehensive income until the assets are sold. Upon disposal, the cumulative gains or losses in other comprehensive income are 
recognised in the �tatements o! �roޔt or Loss and other comprehensi1e income as Ҁ�ther operating incomeҁѵ
• Assets that do not meet the criteria for amortised cost or FVOCI are measured at FVPL. A gain or loss on a debt investment that is 
su�se,uently measured at F��L and is not part o! a hedging relationship is recognised in proޔt or loss and presented 2ithin Ҁ�ther 
operating incomeҁ in the period in 2hich it arisesѵ Interest income !rom these ޔnancial assets is included in ҀInterest incomeҁ using the 
eȂecti1e interest rate methodѵ
Business model assessment
The group makes an assessment of the objective of a business model in which an asset is held at a portfolio level because this best 
reޕects the 2ay the �usiness is managed and in!ormation is pro1ided to managementѵ �he in!ormation considered includesѷ
• the stated policies and objectives for the portfolio and the operation of those policies in practice. In particular, whether management’s 
strategy !ocuses on earning contractual interest incomeѶ maintaining a particular interest rate proޔleѶ matching the duration o! the 
�nancial assets to the duration o! the liaޔilities that are !unding those assets or realising cash ޕo2s through the sale o! the assetsѸ
• how the performance of the portfolio is evaluated and reported to the group’s management;
ғ the ris&s that aȂect the per!ormance o! the �usiness modelѶ the ޔnancial assets held 2ithin that �usiness model and its strategy !or 
how those risks are managed; and
• the frequency, volume and timing of sale in prior periods, the reasons for such sales and its expectations about future sales activity. 
However, information about sales activity is not considered in isolation, but as part of an overall assessment of how the group’s stated 
o�%ecti1e !or managing the ޔnancial assets is achie1ed and ho2 cash ޕo2s are realisedѵ
The group has determined that it has one business model which includes held to collect business model. This includes cash and cash 
e,ui1alentsѶ loans to2ards ޔnance leasesѶ loans and ad1ances to2ards hire purchaseѶ other loans and ad1ances and other assetsѵ 
�hese assets are held to collect contractual cash ޕo2sѵ

14. LOANS AND ADVANCES
(a) Accounting policy

(i) Recognition and initial measurement

�he group initially recognises loans and ad1ances to2ards ޔnance leasesѶ loans and ad1ances to2ards hire purchaseѶ other loans and 
ad1ances and �orro2ings on the date on 2hich they are originatedѵ �ll other ޔnancial instruments are recognised on the trade dateѶ 
which is the date on which the group becomes a party to the contractual provisions of the instrument.
Financial assets and ޔnancial lia�ilities are recognised 2hen the group �ecomes a party to the contractual pro1isions o! the instrumentѵ 
�egular 2ay purchases and sales o! ޔnancial assets are recognised on tradeҊdateѶ the date on 2hich the group commits to purchase 
or sell the assetѵ �t initial recognitionѶ the group measures a ޔnancial asset or ޔnancial lia�ility at its !air 1alue plusѶ !or an item not at 
!air 1alue through proޔt or lossѶ transaction costs that are directly attri�uta�le to its ac,uisition or issueѵ �ransaction costs o! ޔnancial 
assets and ޔnancial lia�ilities carried at !air 1alue through proޔt or loss are e3pensed in proޔt or lossѵ

җiiҘ Classiޔcation and su�se,uent measurement
�nder IF�� шѶ immediately aȅer initial recognitionѶ an e3pected credit loss җ�CLҘ is recognised in proޔt or loss 2hen an asset is ne2ly 
originated.
�mortised cost and eȂecti1e interest rate
�he amortised cost is the amount at 2hich the ޔnancial asset or ޔnancial lia�ility is measured at initial recognition minus the principal 
repaymentsѶ plus or minus the cumulati1e amortisation using the eȂecti1e interest method o! any diȂerence �et2een that initial 
amount and the maturity amount andѶ !or ޔnancial assetsѶ ad%usted !or any loss allo2anceѵ �he eȂecti1e interest rate is the rate that 
e3actly discounts estimated !uture cash payments or receipts through the e3pected li!e o! the ޔnancial asset or ޔnancial lia�ility to 
the gross carrying amount o! a ޔnancial asset җiѵeѵ its amortised cost �e!ore any impairment allo2anceҘ or to the amortised cost o! a 
�nancial liaޔilityѵ �he calculation does not consider credit losses and includes transaction costsѶ premiums or discounts and !ees and 
points paid or recei1ed that are integral to the eȂecti1e interest rateѶ such as origination !eesѵ �hen the group re1ises the estimates o! 
!uture cash ޕo2sѶ the carrying amount o! the respecti1e ޔnancial assets or lia�ility is ad%usted to reޕect the ne2 estimate discounted 
using the original eȂecti1e interest rateѵ �ny changes are recognised in proޔt or lossѵ
�he group has the option to classi!y its ޔnancial assets in the !ollo2ing measurement categoriesѷ
ғ Fair 1alue through proޔt or loss җF��LҘѸ
• Fair value through other comprehensive income (FVOCI) or
• Amortised cost.

A description of each of the measurement category is given below: 
ғ �nder the amortised cost modelѶ assets that are held !or collection o! contractual cash ޕo2s 2here those cash ޕo2s represent solely 
payments of principal and interest (‘SPPI’), and that are not designated at FVPL, are measured at amortised cost. The carrying amount 
o! these assets is ad%usted �y any e3pected credit loss allo2ance recognisedѵ Interest income !rom these ޔnancial assets is included in 
ҀInterest incomeҁ using the eȂecti1e interest rate methodѵ
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14. LOANS AND ADVANCES (CONT’D)
(a) Accounting policy (cont’d)

�ssessment o! 2hether contractual cash ޕo2s are solely payments o! principal and interest
For the purposes o! this assessmentѶ Ҁprincipalҁ is deޔned as the !air 1alue o! the ޔnancial asset on initial recognitionѵ ҀInterestҁ is 
deޔned as consideration !or the time 1alue o! money and !or the credit ris& associated 2ith the principal amount outstanding during a 
particular period o! time and !or other �asic lending ris&s and costs җeѵgѵ li,uidity ris& and administrati1e costsҘѶ as 2ell as proޔt marginѵ
In assessing 2hether the contractual cash ޕo2s are ���IѶ the group considers the contractual terms o! the instrumentѵ �his includes 
assessing 2hether the ޔnancial asset contains a contractual term that could change the timing or amount o! contractual cash ޕo2s 
such that it would not meet this condition. In making the assessment, the group considers:
ғ contingent e1ents that 2ould change the amount and timing o! cash ޕo2sѸ
• leverage features;
• prepayment and extension terms; and
ғ terms that limit the groupҁs claim to cash ޕo2s !rom speciޔed assets җeѵgѵ nonҊrecourse loansҘѵ
Non-recourse loans
In some casesѶ loans made �y the group that are secured �y collateral o! the �orro2er limit the groupҁs claim to cash ޕo2s o! the 
underlying collateral (non-recourse loans). The group applies judgement in assessing whether the non-recourse loans meet the SPPI 
criterion. The group typically considers the following information when making this judgement:
ғ 2hether the contractual arrangement speciޔcally deޔnes the amounts and dates o! the cash payments o! the loanѸ
ғ the !air 1alue o! the collateral relati1e to the amount o! the secured ޔnancial assetѸ
• the ability and willingness of the borrower to make contractual payments, notwithstanding a decline in the value of collateral;
• whether the borrower is an individual or a substantive operating entity or is a special-purpose entity;
• the group’s risk of loss on the asset relative to a full-recourse loan;
• the extent to which the collateral represents all or a substantial portion of the borrower’s assets; and
ғ 2hether the group 2ill �eneޔt !rom any upside !rom the underlying assetsѵ
�eclassiޔcations
Financial assets are not reclassiޔed su�se,uent to their initial recognitionѶ e3cept in the period aȅer the group changes its �usiness 
model !or managing ޔnancial assetsѵ
Subsequent measurement
Financial assets at amortised costѸ these assets are su�se,uently measured at amortised cost using the eȂecti1e interest methodѵ 
Interest income and any impairment losses are recognised in the �tatements o! �roޔt or Lossѵ �ny gain or loss on derecognition is also 
recognised in proޔt or lossѵ

(iii) Derecognition
Financial assets
�he group derecognises a ޔnancial asset 2hen the contractual rights to the cash ޕo2s !rom the ޔnancial asset e3pire җsee also җi1ҘҘѶ or it 
trans!ers the rights to recei1e the contractual cash ޕo2s in a transaction in 2hich su�stantially all o! the ris&s and re2ards o! o2nership 
o! the ޔnancial asset are trans!erred or in 2hich the group neither trans!ers nor retains su�stantially all o! the ris&s and re2ards o! 
o2nership and it does not retain control o! the ޔnancial assetѵ
�n derecognition o! a ޔnancial assetѶ the diȂerence �et2een the carrying amount o! the asset җor the carrying amount allocated to the 
portion of the asset derecognised) and the consideration received (including any new asset obtained less any new liability assumed) is 
recognised in proޔt or lossѵ
�ny interest in trans!erred ޔnancial assets that ,uali!y !or derecognition that is created or retained �y the group is recognised as a 
separate asset or liability.

җi1Ҙ �odiޔcations o! ޔnancial assets
Financial assets
I! the terms o! a ޔnancial asset are modiޔedѶ then the group e1aluates 2hether the cash ޕo2s o! the modiޔed asset are su�stantially 
diȂerentѵ
I! the cash ޕo2s are su�stantially diȂerentѶ then the contractual rights to cash ޕo2s !rom the original ޔnancial asset are deemed to 
ha1e e3piredѵ In this caseѶ the original ޔnancial asset is derecognised җsee җiiiҘҘ and a ne2 ޔnancial asset is recognised at !air 1alue plus 
any eligi�le transaction costsѵ �ny !ees recei1ed as part o! the modiޔcation are accounted !or as !ollo2sѷ
• fees that are considered in determining the fair value of the new asset and fees that represent reimbursement of eligible transaction 
costs are included in the initial measurement of the asset; and
ғ other !ees are included in proޔt or loss as part o! the gain or loss on derecognitionѵ
I! cash ޕo2s are modiޔed 2hen the �orro2er is in ޔnancial diȂicultiesѶ then the o�%ecti1e o! the modiޔcation is usually to ma3imise 
reco1ery o! the original contractual terms rather than to originate a ne2 asset 2ith su�stantially diȂerent termsѵ I! the group plans to 
modi!y a ޔnancial asset in a 2ay that 2ould result in !orgi1eness o! cash ޕo2sѶ then it ޔrst considers 2hether a portion o! the asset 
should �e 2ritten oȂ �e!ore the modiޔcation ta&es place җsee �elo2 !or 2riteҊoȂ policyҘѵ �his approach impacts the result o! the 
quantitative evaluation and means that the derecognition criteria are not usually met in such cases.

160 !"# !$"%!&'(%!)*'!+,'%*-.-/

"#$%&!$#!$'%!()"*"+)*,!&$*$%-%"$&
!"#$%"&'"'%()&"%*+,%-+-.

14. LOANS AND ADVANCES (CONT’D)
(a) Accounting policy (cont’d)

I! the modiޔcation o! a ޔnancial asset measured at amortised cost does not result in derecognition o! the ޔnancial assetѶ then the group 
 nancial asset using the original eȂecti1e interest rate o! the asset and recognises theޔ rst recalculates the gross carrying amount o! theޔ
resulting ad%ustment as a modiޔcation gain or loss in proޔt or lossѵ For ޕoatingҊrate ޔnancial assetsѶ the original eȂecti1e interest rate 
used to calculate the modiޔcation gain or loss is ad%usted to reޕect current mar&et terms at the time o! the modiޔcationѵ �ny costs or 
!ees incurred and modiޔcation !ees recei1ed ad%ust the gross carrying amount o! the modiޔed ޔnancial asset and are amortised o1er 
the remaining term o! the modiޔed ޔnancial assetѵ
I! such a modiޔcation is carried out �ecause o! ޔnancial diȂiculties o! the �orro2erѶ then the gain or loss is presented together 2ith 
impairment lossesѵ  In other casesѶ it is presented as interest income calculated using the eȂecti1e interest rate methodѵ

җ1Ҙ �Ȃsetting
Financial assets and ޔnancial lia�ilities are oȂset and the net amount presented in the �tatements o! Financial �osition 2henѶ and only 
2henѶ the group currently has a legally en!orcea�le right to set oȂ the amounts and it intends either to settle them on a net �asis or to 
realise the asset and settle the liability simultaneously.
Income and expenses are presented on a net basis only when permitted under IFRS Standards, or for gains and losses arising from a 
group of similar transactions such as in the group’s trading activity.

(vi) Fair value measurement
‘Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date in the principal or, in its absence, the most advantageous market to which the group has access 
at that dateѵ �he !air 1alue o! a lia�ility reޕects its nonҊper!ormance ris&ѵ
When one is available, the group measures the fair value of an instrument using the quoted price in an active market for that instrument. 
� mar&et is regarded as Ҁacti1eҁ i! transactions !or the asset or lia�ility ta&e place 2ith suȂicient !re,uency and 1olume to pro1ide 
pricing information on an ongoing basis.
If there is no quoted price in an active market, then the group uses valuation techniques that maximise the use of relevant observable 
inputs and minimise the use of unobservable inputs. The chosen valuation technique incorporates all of the factors that market 
participants would take into account in pricing a transaction.
�he �est e1idence o! the !air 1alue o! a ޔnancial instrument on initial recognition is normally the transaction price Ҋ iѵeѵ the !air 1alue o! 
the consideration gi1en or recei1edѵ I! the group determines that the !air 1alue on initial recognition diȂers !rom the transaction price 
and the fair value is evidenced neither by a quoted price in an active market for an identical asset or liability nor based on a valuation 
techni,ue !or 2hich any uno�ser1a�le inputs are %udged to �e insigniޔcant in relation to the diȂerenceѶ then the ޔnancial instrument 
is initially measured at !air 1alueѶ ad%usted to de!er the diȂerence �et2een the !air 1alue on initial recognition and the transaction priceѵ 
�u�se,uentlyѶ that diȂerence is recognised in proޔt or loss on an appropriate �asis o1er the li!e o! the instrument �ut no later than 
when the valuation is wholly supported by observable market data or the transaction is closed out.
�he !air 1alue o! a ޔnancial lia�ility 2ith a demand !eature җeѵgѵ a demand depositҘ is not less than the amount paya�le on demandѶ 
discounted !rom the ޔrst date on 2hich the amount could �e re,uired to �e paidѵ
The group recognises transfers between levels of the fair value hierarchy as of the end of the reporting period during which the change 
has occurred.

(vii) Impairment
Impairment o! ޔnancial assets
�he group recognises loss allo2ances !or e3pected credit losses җҀҁ�CLҁҁҘ on the !ollo2ing ޔnancial instruments that are not measured 
at FVTPL:
• loans and advances towards hire purchase;
ғ loans and ad1ances to2ards ޔnance leasesѸ
• other loans and advances; and
• other assets.
The group measures loss allowances at an amount equal to lifetime ECL, except for the following, for which they are measured as 
12-month ECL: 
ғ ޔnancial instruments that are determined to ha1e lo2 credit ris& at the reporting dateѸ and
ғ ޔnancial instruments on 2hich credit ris& has not increased signiޔcantly since their initial recognitionѵ
The group considers a debt investment security to have low credit risk when its credit risk rating is equivalent to the globally understood 
deޔnition o! Ҁin1estment gradeҁ җ �aр۔Ҙѵ �he group does not apply the lo2 credit ris& e3emption to any other ޔnancial instrumentsѵ 
The group does not have a credit rating system to grade its loan customers but instead uses a credit scoring methodology to assess 
whether a customer is credit worthy or not. Accordingly only customers who are creditworthy are  given credit facilities. The internal 
credit rating system of the group is based on the number of days outstanding. Thus all customers across three stages disclosed above.
In1estment grade җstagingҘ is deޔned as !ollo2sѷ
Stage 1: 0-34 days
Stage 2: 35-94 days
Stage 3: 95 days and above
рсҊmonth �CL are the portion o! li!etime �CL that result !rom de!ault e1ents on a ޔnancial instrument that are possi�le 2ithin the рс 
months aȅer the reporting dateѵ Financial instruments !or 2hich рсҊmonth �CL are recognised are re!erred to as Ҁ�tage р ޔnancial 
instrumentsҁѵ Financial instruments allocated to �tage р ha1e not undergone a signiޔcant increase in credit ris& since initial recognition 
and are not credit-impaired.
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14. LOANS AND ADVANCES (CONT’D)
(a) Accounting policy (cont’d)

(vii) Impairment (cont’d)
Li!etime �CL are the �CL that result !rom all possi�le de!ault e1ents o1er the e3pected li!e o! the ޔnancial instrument or the ma3imum 
contractual period of exposure. Financial instruments for which lifetime ECL are recognised but that are not credit-impaired are referred 
to as Ҁ�tage с ޔnancial instrumentsҁѵ Financial instruments allocated to �tage с are those that ha1e e3perienced a signiޔcant increase 
in credit risk since initial recognition but are not credit-impaired.
Financial instruments !or 2hich li!etime �CL are recognised and that are creditҊimpaired are re!erred to as Ҁ�tage т ޔnancial instrumentsҁѵ
Measurement of ECL
ECL are a probability-weighted estimate of credit losses. They are measured as follows:
ғ ޔnancial assets that are not creditҊimpaired at the reporting dateѷ as the present 1alue o! all cash short!alls җiѵeѵ the diȂerence �et2een 
the cash ޕo2s due to the entity in accordance 2ith the contract and the cash ޕo2s that the group e3pects to recei1eҘѸ

ғ ޔnancial assets that are creditҊimpaired at the reporting dateѷ as the diȂerence �et2een the gross carrying amount and the present 
1alue o! estimated !uture cash ޕo2sѸ
ғ undra2n loanѶ ޔnance lease and hire purchase commitmentsѷ as the present 1alue o! the diȂerence �et2een the contractual cash 
o2s that the group e3pects to recei1eѸ andޕ o2s that are due to the group i! the commitment is dra2n do2n and the cashޕ
ғ ޔnancial guarantee contractsѷ the e3pected payments to reim�urse the holder less any amounts that the group e3pects to reco1erѵ
Overview of ECL principles
The group applies the IFRS 9 general approach to measure expected credit losses which uses a 12 month and a lifetime expected loss 
allowance for net investment in leases and other credit agreements. The expected credit losses under the ‘general approach’ can best 
be described using the following formula: Probability of Default (PD) x Loss given Default (LGD) x Exposure at Default (EAD).
�he impairment re,uirements apply to ޔnancial assets measured at amortised cost iѵeѵ net in1estment in leases and other credit 
agreements. At initial recognition, allowance (or provision in the case of commitments and guarantees) is required for expected ECL 
resulting from default events that are possible within the next 12 months (‘12-month ECL’).
In the e1ent o! a signiޔcant increase in credit ris&Ѷ allo2ance җor pro1isionҘ is re,uired !or �CL resulting !rom all possi�le de!ault e1ents 
o1er the e3pected li!e o! the ޔnancial instrument җҀli!etime �CLҁҘѵ Financial assets 2here рсҊmonth �CL is recognised are considered to 
�e Ҁstage рҁѸ ޔnancial assets 2hich are considered to ha1e e3perienced a signiޔcant increase in credit ris& are in Ҁstage сҁѸ and ޔnancial 
assets for which there is objective evidence of impairment are considered to be in default or otherwise credit impaired are in ‘stage 3’.

Li!etime �CL represents the e3pected credit losses that 2ill result !rom all possi�le de!ault e1ents o1er the e3pected li!e o! a ޔnancial 
instrumentѵ In contrastѶ рсҊmonth �CL represents the portion o! li!etime �CL that is e3pected to result !rom de!ault e1ents on a ޔnancial 
instrument that are possi�le 2ithin рс months aȅer the reporting dateѵ
Both Lifetime ECLs and 12-month ECLs are calculated on a collective basis, depending on the nature of the underlying portfolio of 
� nancial instruments 2hich is on theޔasis o! their product typesѵ
The lifetime expected loss rates  (“LTECLs”) are based on the group’s historical credit losses based on the pattern of no movement of 
� nancial assets o1er a period o! si3 monthsޔe!ore reporting dateѶ since the company is in its initial phase o! pro1iding lease and other 
credit arrangementsѵ �n additional loss allo2ance !or ޔnancial assets is recognised 2hen there is o�%ecti1e e1idence that the group 2ill 
not �e a�le to collect all amounts due according to the original terms o! ޔnancial assetѵ �he historical loss rates are ad%usted to reޕect 
current and !or2ardҊloo&ing in!ormation on macroeconomic !actors aȂecting the a�ility o! the customers to settle the ޔnancial assetsѵ
In assessing 2hether the credit ris& on a ޔnancial instrument has increased signiޔcantly since initial recognitionѶ the group compares 
the ris& o! a de!ault occurring on the ޔnancial instrument at the reporting date 2ith the ris& o! a de!ault occurring on the ޔnancial 
instrument at the date of initial recognition. In making this assessment the group considers quantitative and qualitative information 
�ased on the groupҁs historical e3perienceѶ credit ris& assessment and !or2ardҊloo&ing in!ormationѵ �he assessment o! signiޔcant 
credit deterioration is key in determining when to move from measuring an allowance based on 12-month ECLs to one that is based on 
lifetime ECLs (i.e., transfer from Stage 1 to Stage 2). If contractual payments are more than 34 days past due, the credit risk is deemed 
to ha1e increased signiޔcantly since initial recognitionѵ
Financial assets are classiޔed as Ҁstage тҁ 2here they are determined to �e credit impairedѵ �his includes e3posures that are at least шф 
days past due and where the obligor is unlikely to pay without recourse against available collateral.
Impairment is the diȂerence �et2een contractual and e3pected cash ޕo2s o! a ޔnancial asset җeѵgѵѶ ޔnance leaseѶ hire purchase or 
loanҘѵ �CL pro1ision is discounted to present 1alue using the original implicit rateҝ eȂecti1e interest rateѵ �he group  presents �alance 
of the respective assets net of allowance for impairment.

The calculation of ECLs
The Probability of Default (“PD”) is an estimate of the likelihood of default over a given time horizon. A default may only happen at a 
certain time over the assessed period.
The Exposure at Default (“EAD”) is an estimate of the exposure at a future default date, taking into account expected changes in the 
e3posure aȅer the reporting dateѶ including repayments o! principal 2hether scheduled �y contractѶ or e3pected dra2do2ns on 
committed facilities.
Loss gi1en de!ault җ҂L��҃Ҙ is deޔned as the li&ely loss intensity in case o! a counterparty de!aultѵ It pro1ides an estimation o! the 
exposure that cannot be recovered in a default event and therefore captures the severity of a loss. Conceptually, LGD estimates are 
independent o! a customerҁs pro�a�ility o! de!aultѵ �he L�� models ensure that the main dri1ers !or losses җiѵeѵѶ diȂerent le1els and 
,uality o! collaterali5ation and customer or product types or seniority o! !acilityҘ are reޕected in speciޔc L�� !actorsѵ In our L�� modelsѶ 
2e assign collateral type speciޔc L�� parameters to the collaterali5ed e3posure җcollateral 1alue aȅer application o! haircutsҘѵ
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14. LOANS AND ADVANCES (CONT’D)
(a) Accounting policy (cont’d)

(vii) Impairment (cont’d)
The calculation of ECLs (cont’d)
The mechanics of the ECL method are summarised below:
• Stage 1: The 12-month ECL is calculated as the portion of Lifetime ECLs (“LTECLs”) that represent the ECLs that result from default 
e1ents on a ޔnancial instrument that are possi�le 2ithin the рс months aȅer the reporting dateѵ �he company calculates the рсҊmonth 
ECL allowance based on the expectation of a default occurring in the 12 months following the reporting date. These expected 12-month 
default probabilities are applied to a forecast EAD and multiplied by the expected LGD and discounted by an approximation to the 
original EIR.
ғ �tage сѷ �hen a loan has sho2n a signiޔcant increase in credit ris& since originationѶ the company records an allo2ance !or the L��CLsѵ 
The mechanics are similar to those explained above, including the use of multiple scenarios, but PDs lifetime of the instrument. These 
expected default probabilities are applied to a forecast EAD and multiplied by the expected LGD and discounted by an approximation 
to the original EIR.
• Stage 3: For loans considered credit-impaired, the company recognises the lifetime ECL for these loans. The method is similar to that 
for Stage 2 assets, with the PD set at 100%.
�estructured ޔnancial assets
I! the terms o! a ޔnancial asset are renegotiated or modiޔed or an e3isting ޔnancial asset is replaced 2ith a ne2 one due to ޔnancial 
diȂiculties o! the �orro2erѶ then an assessment is made o! 2hether the ޔnancial asset should �e derecognised and �CL are measured 
as follows:
ғ I! the e3pected restructuring 2ill not result in derecognition o! the e3isting assetѶ then the e3pected cash ޕo2s arising !rom the 
modiޔed ޔnancial asset are included in calculating the cash short!alls !rom the e3isting assetѵ
• If the expected restructuring will result in derecognition of the existing asset, then the expected fair value of the new asset is treated 
as the ޔnal cash ޕo2 !rom the e3isting ޔnancial asset at the time o! its derecognitionѵ �his amount is included in calculating the cash 
short!alls !rom the e3isting ޔnancial asset that are discounted !rom the e3pected date o! derecognition to the reporting date using the 
original eȂecti1e interest rate o! the e3isting ޔnancial assetѵ
CreditҊimpaired ޔnancial assets
�t each reporting dateѶ the group assesses 2hether ޔnancial assets carried at amortised cost are credit impaired җre!erred to as Ҁ�tage т 
 nancial asset is ҀcreditҊimpairedҁ 2hen one or more e1ents that ha1e a detrimental impact on the estimated !utureޔ � nancial assetsҁҘѵޔ
cash ޕo2s o! the ޔnancial asset ha1e occurredѵ
�1idence that a ޔnancial asset is creditҊimpaired includes the !ollo2ing o�ser1a�le dataѷ
ғ signiޔcant ޔnancial diȂiculty o! the �orro2er or issuerѸ
• a breach of contract such as a default or past-due event;
• the restructuring of a loan or advance by the group on terms that the group would not consider otherwise; and
ғ it is �ecoming pro�a�le that the �orro2er 2ill enter �an&ruptcy or other ޔnancial reorganisationѵ
A loan that has been renegotiated due to a deterioration in the borrower’s condition is usually considered to be credit-impaired unless 
there is e1idence that the ris& o! not recei1ing contractual cash ޕo2s has reduced signiޔcantly and there are no other indicators o! 
impairment. In addition, a retail loan that is overdue for 90 days or more is considered credit-impaired even when the regulatory 
deޔnition o! de!ault is diȂerentѵ
�urchased or �riginated CreditҊImpaired җ҂��CI҃Ҙ ޔnancial assets
��CI ޔnancial assets are assets that are creditҊimpaired on initial recognitionѵ For ��CI assetsѶ li!etime �CL are incorporated into the 
calculation o! the eȂecti1e interest rate on initial recognitionѵ Conse,uentlyѶ ��CI assets do not carry an impairment allo2ance on 
initial recognition. The amount recognised as a loss allowance subsequent to initial recognition is equal to the changes in lifetime ECL 
since initial recognition of the asset.
Presentation of allowance for ECL in the Statements of Financial Position
Loss allowances for ECL are presented in the Statements of Financial Position as follows:
ғ ޔnancial assets measured at amortised costѷ as a deduction !rom the gross carrying amount o! the assetsѸ and
ғ ޔnancial guarantee contractsѷ generallyѶ as a pro1isionѵ
�riteҊoȂs
Loans are 2ritten oȂ җeither partially or in !ullҘ 2hen there is no reasona�le e3pectation o! reco1ering a ޔnancial asset in its entirety or 
a portion thereof. This is generally the case when the group determines that the borrower does not have assets or sources of income 
that could generate suȂicient cash ޕo2s to repay the amounts su�%ect to the 2riteҊoȂѵ �his assessment is carried out at the indi1idual 
asset level.
�eco1eries o! amounts pre1iously 2ritten oȂ are recognised 2hen cash is recei1ed and are included in Ҁimpairment losses on ޔnancial 
instrumentsҁ in the �tatements o! �roޔt or Lossѵ
Financial assets that are 2ritten oȂ could still �e su�%ect to en!orcement acti1ities in order to comply 2ith the groupҁs procedures !or 
recovery of amounts due.
Financial guarantee contracts held
�he group assesses 2hether a ޔnancial guarantee contract held is an integral element o! a ޔnancial asset that is accounted !or as a 
component of that instrument or is a contract that is accounted for separately. The factors that the group considers when making this 
assessment include whether:

• the guarantee is implicitly part of the contractual terms of the debt instrument;
• the guarantee is required by laws and regulations that govern the contract of the debt instrument; and
• the guarantee is entered into at the same time as and in contemplation of the debt instrument.
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14. LOANS AND ADVANCES (CONT’D)
(a) Accounting policy (cont’d)

(vii) Impairment (cont’d)
Financial guarantee contracts held (cont’d)
I! the group determines that the guarantee is an integral element o! the ޔnancial assetѶ then any premium paya�le in connection 
2ith the initial recognition o! the ޔnancial asset is treated as a transaction cost o! ac,uiring itѵ �he group considers the eȂect o! the 
protection when measuring the fair value of the debt instrument and when measuring ECL.
If the group determines that the guarantee is not an integral element of the debt instrument, then it recognises an asset representing 
any prepayment of guarantee premium and a right to compensation for credit losses. A prepaid premium asset is recognised only if the 
guaranteed e3posure neither is creditҊimpaired nor has undergone a signiޔcant increase in credit ris& 2hen the guarantee is ac,uiredѵ 
�he group presents gains or losses on a compensation right in proޔt or loss in the line item impairment losses on ޔnancial instrumentsҁѵ

(b) Gross investment 2021 2020

THE GROUP
Finance  

leases
Other credit 
agreements

Total Total

Rs’000 Rs’000 Rs’000 Rs’000
Within one year 385,700 745,400 1,131,100 1,366,000
�ȅer one year and �e!ore t2o years 334,200 156,300 490,500 616,100
�ȅer t2o years and �e!ore 1ޔe years 813,200 67,500 880,700 794,500
�ȅer 1ޔe years 72,800 1,800 74,600 82,900

1,605,900 971,000 2,576,900 2,859,500
�nearned !uture ޔnance income - - - (354,100)
Unearned future processing fee - - - (100)
Unearned future merchant discount - - - (30,800)
Unearned commitment fee - - - (9,400)
Present value of minimum lease payment 1,605,900 971,000 2,576,900 2,465,100
Less allowance for credit impairment
Allowance for credit impairment (4,200) (300,200) (304,400) (302,100)
Net finance lease receivables 1,601,700 670,800 2,272,500 2,163,000

Representing:
Current 382,900 444,600 827,500 889,600
Non-current 1,218,800 226,200 1,445,000 1,273,400

1,601,700 670,800 2,272,500 2,163,000

(c) Loans and advances may be analysed as follows: 2021 2020
Finance  

leases
Other credit 
agreements

Total Total

Rs’000 Rs’000 Rs’000 Rs’000
Not later than one year 387,200 744,800 1,132,000 1,169,200
�ȅer one year and �e!ore t2o years 386,800 161,600 548,400 520,500
�ȅer t2o years and �e!ore 1ޔe years 762,300 63,000 825,300 696,900
�ȅer 1ޔe years 69,600 1,600 71,200 78,500

1,605,900 971,000 2,576,900 2,465,100
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14. LOANS AND ADVANCES (CONT’D)
(d) Allowance for credit impairment 2021 2020

Finance  
leases

Other credit 
agreements

Total Total

Portfolio provision Rs’000 Rs’000 Rs’000 Rs’000
At July 1, (5,000) (297,100) (302,100) (92,700)
Allowance for credit impairment for the year - (2,000) (2,000) (209,400)
Reversal of allowance for credit impairment 800 8,400 9,200 -
Interest in suspense - (9,500) (9,500) -
At June 30, (4,200) (300,200) (304,400) (302,100)

(e) At reporting date, the analysis of changes in the gross carrying amount and the corresponding ECL allowances in relation to lease 
receivables, hire purchase receivables and loans receivable from customers is as follows:

Stage 1 Stage 2 Stage 3 Total
Rs’000 Rs’000 Rs’000 Rs’000

Gross carrying amount on loans and advances
At July 1, 2019 1,347,100 238,000 168,900 1,754,000
New assets originated or purchased 1,047,800 207,700 104,000 1,359,500
�ssets derecognised or repaid җe3cluding 2rite oȂsҘ (343,500) (248,100) (56,800) (648,400)
Transfers to Stage 1 (408,600) 228,100 180,500 -
Transfers to Stage 2 21,200 (64,400) 43,200 -
Transfers to Stage 3 14,800 5,400 (20,200) -
At June 30, 2020 1,678,800 366,700 419,600 2,465,100
New assets originated or purchased 1,001,100 - - 1,001,100
�ssets derecognised or repaid җe3cluding 2rite oȂsҘ (425,100) (237,600) (226,400) (889,100)
Transfers to Stage 1 (357,000) 181,400 175,600 -
Transfers to Stage 2 84,700 (155,500) 70,700 (100)
Transfers to Stage 3 16,400 900 (17,400) (100)
At June 30, 2021 1,998,900 155,900 422,100 2,576,900
Expected credit loss
At July 1, 2019 15,300 5,700 71,700 92,700
Allowance for credit impairment 99,100 17,800 92,500 209,400
Transfer from Stage 1 (24,200) 11,100 13,100 -
Transfer from Stage 2 900 (4,000) 3,100 -
Transfer from Stage 3 1,000 300 (1,300) -
At June 30, 2020 92,100 30,900 179,100 302,100
New assets originated or purchased 26,900 6,500 12,600 46,000
�ssets derecognised or repaid җe3cluding 2rite oȂsҘ (77,400) (6,400) 40,100 (43,700)
Transfer from Stage 1 (23,100) 8,800 14,300 -
Transfer from Stage 2 9,000 (25,300) 16,300 -
Transfer from Stage 3 12,500 300 (12,800) -
At June 30, 2021 40,000 14,800 249,600 304,400
Net carrying amount at June 30, 2020 1,586,700 335,800 240,500 2,163,000
Net carrying amount at June 30, 2021 1,958,900 141,100 172,500 2,272,500
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14. LOANS AND ADVANCES (CONT’D)
(f) Amount arising from ECL

ECL at June 30, 2021 Stage 1 Stage 2 Stage 3 Total
Loans and advances towards hire purchase
Expected loss rate (%) 8.4% 24.5% 70.5% 34.5%
Gross carrying amount (Rs m) 446.1 54.7 338.1 838.9
Expected allowance for impairment (Rs m) 37.6 13.4 238.4 289.4
Loans and advances towards finance leases
Expected loss rate (%) 0.0% 0.8% 5.7% 0.3%
Gross carrying amount (Rs m) 1,457.9 93.2 54.8 1,605.9
Expected allowance for impairment (Rs m) 0.5 0.7 3.1 4.3
Other loans and advances
Expected loss rate (%) 2.0% 8.8% 27.6% 8.1%
Gross carrying amount (Rs m) 94.9 8.0 29.3 132.2
Expected allowance for impairment (Rs m) 1.9 0.7 8.1 10.7

ECL at June 30,  2020 Stage 1 Stage 2 Stage 3 Total
Loans and advances towards hire purchase
Expected loss rate (%) 14.9% 13.2% 47.8% 25.5%
Gross carrying amount (Rs m) 530.2 199.9 361.8 1,091.9
Expected allowance for impairment (Rs m) 79.1 26.4 173.0 278.5
Loans and advances towards finance leases
Expected loss rate (%) 0.9% 2.3% 3.2% 1.2%
Gross carrying amount (Rs m) 1,102.0 146.1 45.2 1,293.3
Expected allowance for impairment (Rs m) 10.2 3.4 1.5 15.1
Other loans and advances
Expected loss rate (%) 6.0% 5.3% 36.5% 10.6%
Gross carrying amount (Rs m) 46.6 20.7 12.6 79.9
Expected allowance for impairment (Rs m) 2.8 1.1 4.6 8.5

 ҝҊ �s рф۔ t җспспѷޔҝҊ �s ру million eȂect on post ta3 pro۔ une тпѶ спср 2ould result in� 1ariation in a1erage loss rate as at ڿҝҊ ф۔ �
million). The analysis assumes that all other variables, remain constant.

(g) Critical accounting estimates
�igniޔcant accounting %udgements and estimates
The measurement of expected credit loss allowance for Loans and advances is an area that requires the use of complex models and 
signiޔcant assumptions a�out !uture economic conditions and credit �eha1iours җeѵgѵ the li&elihood o! customers de!aulting and the 
resulting losses). Explanation of the inputs, assumptions and estimation techniques used in measuring ECL is detailed below. A number 
o! signiޔcant %udgements are also re,uired in applying the accounting re,uirements !or measuring �CLѶ such asѷ
ғ �etermining criteria !or signiޔcant increase in credit ris&Ѹ
ғ �etermining the classiޔcation o! ޔnance leases as loans and recei1a�lesѸ
• Choosing appropriate models and assumptions for measurement of ECL;
ғ �sta�lishing multiple economic scenarios �y using diȂerent cases !or the 1alue o! inde3Ѹ
• An important consideration in the impairment model in IFRS 9 is the use of forward-looking information in the models; and
• Determining the assumed lifetime of products.
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14. LOANS AND ADVANCES (CONT’D)
(g) Critical accounting estimates (cont’d)

�udgement  ha1e �een  applied to  assess  2hether there is an outright control o1er the identiޔed assets as the lessee has the right to 
sell the vehicle at any time during the lifetime of the contract even if and the lessor have the right to seize the assets if no payment is 
made.
�he �CL models set up �y the group are dri1en �y internal and e3ternal data and this re,uired signiޔcant %udgements and estimates 
in relation to the determination o! !or2ardҊloo&ing in!ormation deޔning elements o! a signiޔcant increase in credit ris& and staging o! 
nancial instrumentsѵޔ
The economic outlook of the markets in which the group is present has been impacted by the ongoing Covid-19 pandemic. The 
consequent impact on the group is uncertain, thereby increasing the degree of judgement required to be exercised in calculating ECL:
• Models used to calculate ECL are inherently complex and judgement is applied in determining the appropriateness of the ECL model;
• A number of inputs, assumptions are made by the group concerning the values of inputs to the models and how the inputs correlate 
with one another; including the incorporation of the current macro-economic scenario through the forward-looking information; and
ғ �1idence o! signiޔcant increase in credit ris& and hence the rele1ant staging and credit 2orthiness o! the groupҁs clientsѵ
�hile complying 2ith international practices ad1ocating postҊmodel ad%ustments in instances 2here eȂects o! Co1idҊрш cannot 
�e accurately reޕected in models and gi1en relati1e lac& o! dataѶ the group aligned one o! important ris& parametersѶ namely the 
pro�a�ility o! de!aultѶ to !actor in potential ramiޔcations o! the pandemicѵ

Incorporation of forward-looking information
The group incorporates forward-looking information into the measurement of ECL.  The cyclical component of Mauritius GDP growth 
җderi1ed through the smoothing techni,ueѶ the Hodric&Ҋ�rescott ޔlterҘ is used to pro3y the credit cycle inde3ѵ �his credit cycle inde3 is 
linked to the group’s ECL calculations through the well-known Vasicek Single Factor Model. By using forecasts of Mauritius GDP Growth, 
a !orecasted credit cycle inde3 can �e deri1ed and used to ad%ust de!ault rates used in �CL calculations such that these rates reޕect the 
impact of forward-looking information into the measurement of ECL.
The group formulates three economic scenarios:
(i) a baseline case with 80% weightage, (ii) an upside case with 10% weightage and (iii) a downside case with 10% weightage. The 
�aseline scenario are ޔgures o�tained directly !rom the I�F ��� �ata�ase !orecasts and or �auritius �udget �stimatesѵ �tandard 
deviation shocks are applied to the baseline forecasts to allow for a plausible range of forecasts for the macroeconomic variable. 
A normal distribution is assumed and the 5th percentile case and 95th percentile case are assumed as downside and upside case 
scenario respectively. The group then calculates a scenario probability weighted PD which is applied to the ECL model.

Collateral held and other credit enhancements
The general creditworthiness of a customer tends to be the most relevant indicator of credit quality of the loans and advances. 
However, the collateral provides additional security and may take in the form of the items acquired by the borrower and other liens and 
guaranteesѵ �he !air 1alue o! the collateral are assessed at periodical inter1als to ensure that the port!olio is suȂiciently collaterisedѵ

Assets obtained by taking possession of collateral
The group’s policy is to pursue timely realisation of the collateral in an orderly manner. The group does not generally use the non-cash 
collateral for its own operations.

�igniޔcant increase in credit ris&
�s a �ac&stopѶ the group considers that a signiޔcant increase in credit ris& occurs no later than 2hen an asset is more than тп days dueѵ 
Days past due are determined by counting the number of days since the earliest elapsed due date in respect of which full payment has 
not been received.
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14. LOANS AND ADVANCES (CONT’D)
(g) Critical accounting estimates (cont’d)

I! there is e1idence that there is no longer a signiޔcant increase in credit ris& relati1e to initial recognitionѶ then the loss allo2ance on 
an instrument returns to being measured at 12-month ECL.
�he group monitors the eȂecti1eness o! the criteria used to identi!y signiޔcant increase in credit ris& �y regular re1ie2s o! its port!olioѵ

Credit quality analysis
�s highlighted a�o1eѶ the group has 2itnessed a ma%or increase in its �CL !or the current yearѶ reޕecting the diȂicult conte3tѵ �he 
average loss rate for June 30, 2021 is 8.1% (2020: 12%).

15. INVENTORIES
(a) Accounting policy

Inventories and work in progress are valued at the lower of cost or net realisable value.  Cost is determined on a weighted average 
�asisѵ �he cost o! ޔnished goods and 2or& in progress comprises ra2 materialsѶ direct la�ourѶ other direct costs and related production 
overheads but excludes interest expense. Net realisable value is the estimate of the selling price in the ordinary course of business less 
the costs to completion and applicable variable selling expenses.
Property acquired or being constructed for sale in the ordinary course of business, rather than to be held for rental or capital 
appreciation, is held as inventory property and is measured at the lower of cost and net realisable value (NRV).
Principally, this is residential property that the group develops and intends to sell before, or on completion of development.
Cost incurred in bringing each property to its present location and condition includes:
• Freehold and leasehold rights for land
• Amounts paid to contractors for development
• Planning and design costs, costs of site preparation, professional fees for legal services, property transfer taxes, development 
overheads and other related costs.
NRV is the estimated selling price in the ordinary course of the business, based on market prices at the reporting date, less estimated 
costs of completion and the estimated costs necessary to make the sale.
When an inventory property is sold, the carrying amount of the property is recognised as an expense in the period in which the related 
re1enue is recognisedѵ �he carrying amount o! in1entory property recognised in proޔt or loss is determined 2ith re!erence to the 
directly attributable costs incurred on the property sold and an allocation of any other related costs based on the relative size of the 
property sold.

(b) THE GROUP 2021 2020  
Restated

Rs’000 Rs’000
Raw materials, consumables and spare parts 420,558 440,695
Stock of land 1,243,257 780,466
Work in progress 66,169 34,694
Finished goods 1,053,605 1,185,076
Goods in transit 161,257 114,973

2,944,846 2,555,904
(c) The cost of inventories recognised as expense and included in cost of sales amounted to Rs.3,126m (2020: Rs.3,076m).
(d) �an& �orro2ings are secured �y ޕoating charges on part o! the in1entories o! the groupѵ
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16. CONSUMABLE BIOLOGICAL ASSETS
(a) Accounting policy

Consumable biological assets comprising the standing cane valuation, deer farming and palm trees are measured at fair value less 
costs to sellѶ 2hich is the present 1alue o! the e3pected net cash ޕo2s discounted at the rele1ant mar&et determined preҊta3 rate җpalm 
trees: 6.51% (2020: 6.04%), nursery: 17.04%-25.51%  (2020: 17.04-25.04%) and standing canes 6.09%  (2020: 2.04%).

(b) THE GROUP  Potatoes
Standing 

cane Palm trees Nursery
Deer 

farming Cattle Total
(i) 2021 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

At July 1,
- as previously reported 4,880 157,952 24,824 31,186 37,765 1,897 258,504
Ҋ eȂect o! prior year ad%ustments җnote 
50) - 28,401 - - - - 28,401
- as restated 4,880 186,353 24,824 31,186 37,765 1,897 286,905
Changes in fair value - 72,339 1,264 2,618 2,000 1,744 79,965
Movement in cost of sales 3,793 - - - - - 3,793
At June 30, 8,673 258,692 26,088 33,804 39,765 3,641 370,663

(ii) 2020 Restated Potatoes
Standing 

cane Palm trees Nursery
Deer 

farming Cattle Total
Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

At July 1,
- as previously reported 10,601 145,064 21,014 34,846 40,865 1,915 254,305
Ҋ eȂect o! prior year ad%ustments җnote 
50) - 33,951 - - - - 33,951
- as restated 10,601 179,015 21,014 34,846 40,865 1,915 288,256
Changes in fair value - 7,337 3,810 (3,660) (3,100) (18) 4,369
Movement in cost of sales (5,720) - - - - - (5,720)
At June 30, 4,881 186,352 24,824 31,186 37,765 1,897 286,905

Consumable biological assets are stated at their fair value and relate to the value of standing canes, deer farming, nursery plants and 
palm trees.
The fair value measurements have been categorised as level 3 fair value based on the inputs to the valuation techniques used.

At June 30, 2021, standing canes comprised of approximately 4,468 hectares of sugar cane under plantation (2020: 3,879 hectares). 
During the year, the group harvested approximately 238,048 tonnes of cane (2020: 302,290 tonnes of cane).
There was no transfers from IAS 41 to IAS 2 during the year.
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16. CONSUMABLE BIOLOGICAL ASSETS (CONT’D)
(c) Valuation techniques and significant unobservable inputs

Valuation technique Significant unobservable inputs

Inter-relationship 
between key 

unobservable inputs and 
fair value measurement

Standing cane �iscounted cash ޕo2sѷ �he 1aluation 
model considers the present value 
o! the net cash ޕo2s e3pected to �e 
generated by sugarcane plantation.

Estimated future price of Sugar 
per tonne- Rs.19,000 - Rs.20,250 
(2020:Rs.12,500)
Extraction rate per tonne 9.50%- 
10.25% (2020: 9.66%-10.25%)
Discount rate 6%-6.09% (2020: 2%- 
6%)

The estimated fair value would 
increase/(decrease) if:
Expected income from Sugar were 
higher/ (lower)
Costs were lower/(higher).

Palms �iscounted cash ޕo2sѷ �he 1aluation 
model considers the present value 
o! the net cash ޕo2s e3pected to �e 
generated by Palm over the next 5 
years.

Estimated average price of palms-
Rs.261 -Rs.295 per palm tree (2020: 
Rs.295)
Discount rate 6.51% (2020: 6%)

The estimated fair value would 
increase/(decrease) if:
Expected selling price were higher/ 
(lower)
Costs were lower/(higher).

Plants Net Realisable Value Future selling price o! diȂerent type 
of plants.

The estimated fair value would 
increase/(decrease) if:
Expected selling price were higher/ 
(lower)
Costs were lower/ (higher).

Grass Net Realisable Value Estimated future contribution of 
grass- Rs.57 (2020: Rs.55)

The estimated fair value would 
increase (decrease) if:
Expected selling price were higher/ 
(lower)
Costs were lower/ (higher).

Deer Net Realisable Value Average weight of deer- 45 kg and 35 
kg for local breed (2020: 45 kg and 35 
kg for local breed)
Average price of deer per Kg- Rs.180 
(2020: Rs.180)

The estimated fair value would 
increase/(decrease) if:
Expected weight per deer were 
higher/ (lower)
Selling price higher/(lower)

(d) Critical accounting estimates

Consumable biological assets
�he !air 1alue o! consuma�le �iological assets has �een arri1ed at �y discounting the present 1alue o! the e3pected net cash ޕo2s at the 
rele1ant mar&et determined preҊta3 rateѵ For standing canesѶ the e3pected cash ޕo2s ha1e �een computed �y estimating the e3pected 
crop and the sugar extraction rate and the forecasts of sugar prices which will prevail in the coming year. The harvesting costs and other 
direct expenses are based on yearly budgets.
For other consuma�le �iological assetsѶ the e3pected cash ޕo2s ha1e �een computed on the �asis o! e3pected sale prices and the 
expected cost of maintenance.
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17. TRADE AND OTHER RECEIVABLES
(a) Accounting policy

�rade recei1a�les are recognised initially at !air 1alue and su�se,uently measured at amortised costs using the eȂecti1e interest 
method, less credit expected loss allowance.
�he group is applying �oth the simpliޔed and general approach to measure �CL 2hich uses a li!etime e3pected loss allo2ance !or all 
trade receivables. To measure the ECL, trade receivables have been grouped based on shared credit risk characteristics and the days 
past due.
The trade receivables have been divided into uninsured and insured. For insured receivables, the group considers insurance proceeds 
as an integral part o! the impairment assessment o! the recei1a�lesѵ �he e3pected cash ޕo2s !rom the insurance co1er are included 
when measuring ECL of the receivables to the extent that the expected losses are covered by the insurance cover. The uninsured 
receivables are the balances where the group has no collateral.
The expected loss rates are based on the group’s historical credit losses based on the pattern of movement of receivables over a period 
of three years before the reporting date. An additional loss allowance for receivables is recognised when there is objective evidence 
that the group will not be able to collect all amounts due according to the original terms of receivable. The historical loss rates are 
ad%usted to reޕect current and !or2ardҊloo&ing in!ormation on macroeconomic !actors aȂecting the a�ility o! the customers to settle 
the recei1a�lesѵ �he group has identiޔed the gross domestic product җ҂���҃Ҙ as the &ey macroeconomic !actors in the countries 2here 
the group operates.
�CLs are �ased on the diȂerence �et2een the contractual cash ޕo2s due in accordance 2ith the contract and all the cash ޕo2s that 
the group expects to receive. Trade and other receivables generally have a short duration and do not carry a contractual interest rate. 
�here!oreѶ they are measured on initial recognition at the transaction priceѵ �ccordinglyѶ the eȂecti1e interest rate !or recei1a�les is 
5ero and discounting o! e3pected cash short!alls to reޕect the time 1alue o! money is not re,uired 2hen measuring �CLѵ
In case of the customers having credit ratings with external agencies, the default rate issued by such agencies is used as the ECL rate. 
Hence, such customers are removed from the ageing analysis and ECL is calculated separately as per external credit ratings.
The group has an established credit policy under which new customers are analysed individually for credit worthiness for each 
�usiness acti1ity �e!ore the groupҁs standard paymentѶ deli1ery terms and conditions are oȂeredѵ Customers that !ail to meet the 
group’s benchmark creditworthiness may transact with the group upon lodging of a bank guarantee as a security document or on a 
strictly prepaid (cleared funds) only basis.

(b) THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Trade receivables 2,591,201 2,384,740 7,114 8,052
Less provision for impairment (498,591) (548,813) (142) (600)
Carrying value of trade receivables 2,092,610 1,835,927 6,972 7,452

The carrying amount of the trade receivables is considered as a reasonable approximation of fair value given the short-term nature of 
the receivables.
Loss allo2ance decreased signiޔcantly on account o! the lo2er loss rates �eing appliedѵ

(i) Impairment of trade receivables

�he company and some su�sidiaries used �oth the simpliޔed and general impairment approach to calculate !or its �CLѵ  �anagement 
has segregated the receivables book between a performing book (PB) and non-performing book (NPB) and have used inferred proxies 
for the probability of default (PD) based on relevant jurisdictional sovereign Moody’s ratings.  An LGD (loss given default) proxy of 20%-
65%  was used for counterparties which is representative of the corporate client’s exposure.
For other subsidiaries , the trade and other receivables have been divided into insured and uninsured. For insured receivables , the 
subsidiaries have exercised the policy choice of considering insurance cover as an integral part of the receivables. The expected cash 
�o2s !rom the insurance co1er are included 2hen measuring �CL o! the recei1aޕles to the e3tent that the e3pected losses are co1ered 
by the insurance cover. The uninsured receivables are the balance where the subsidiaries have no collaterals.
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17. TRADE AND OTHER RECEIVABLES (CONT’D)
(i) Impairment of trade receivables (cont’d)

The expected loss rates are based on the subsidiaries’ historical credit losses based on the pattern of movement of receivables over 
a period of three years before the reporting date. An additional loss allowance for receivables is recognised when there is objective 
evidence that the subsidiaries will not be able to collect all amounts due according to the original terms of the receivable. The historical 
loss rates are ad%usted to reޕect current and !or2ardҊloo&ing in!ormation on macroeconomic !actors aȂecting the a�ility o! the 
customer to settle the recei1a�lesѵ �hese su�sidiaries ha1e identiޔed the gross domestic product җ���Ҙ as the &ey macroeconomic 
factors in the sectors in which they operate.
In case of customers having credit ratings with external agencies, the default rate issued by such agencies is used as the ECL rate, 
Hence, such customers are removed from the ageing and ECL is calculated separately as per external credit ratings.
The loss allowance as at June 30, 2021 and 2020 was determined as follows for trade receivables.

THE GROUP
Current

More than 30 
days past due

More than 60 
days past due

More than 120 
days past due Total

At June 30, 2021 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Expected loss rate 7.9% 12.7% 14.5% 51.5%
Gross carrying amount - trade receivables 1,547,830 296,593 123,198 623,580 2,591,201
Loss allowance (122,035) (37,636) (17,918) (321,002) (498,591)

Current
More than 30 

days past due
More than 60 

days past due
More than 120 
days past due Total

At June 30, 2020 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Expected loss rate 2.6% 8.6% 41.4% 55.2%
Gross carrying amount - trade receivables 1,177,519 244,548 249,396 713,277 2,384,740
Loss allowance (30,800) (20,918) (103,141) (393,954) (548,813)

THE COMPANY
Current

More than 30 
days past due

More than 60 
days past due

More than 120 
days past due Total

At June 30, 2021 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Expected loss rate 0% 0% 0% 4%
Gross carrying amount - trade receivables 834 2,340 - 3,940 7,114
Loss allowance - - - (142) (142)

Current
More than 30 

days past due
More than 60 

days past due
More than 120 
days past due Total

At June 30, 2020 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Expected loss rate 0% 0% 0% 14%
Gross carrying amount - trade receivables 780 354 2,524 4,394 8,052
Loss allowance - - - (600) (600)
Trade receivables past due more than 90 days were credit impaired.

The closing loss allowances for trade receivables as at June 30, 2021 reconcile to the opening loss allowances as follows:
THE GROUP THE COMPANY

Trade receivables Trade receivables
2021 2020 2021 2020

At July 1, Rs’000 Rs’000 Rs’000 Rs’000
- as previously reported 603,013 269,335 600 176
Ҋ eȂect o! prior year ad%ustments җnote фпҘ (54,200) - - -
- as restated 548,813 269,335 600 176
Loss allo2ance recognised in proޔt or loss during the year 180,292 346,466 - 424
�ecei1a�les 2ritten oȂ during the year as uncollecti�le (23,000) (14,339) (458) -
Unused amount reversed (227,014) (58,749) - -
�ranslation diȂerence 19,500 6,100 - -
At June 30, 498,591 548,813 142 600

(c) The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable mentioned above. The group does 
not hold any collateral as security.

(d) Critical accounting estimates
�he loss allo2ances !or ޔnancial assets are �ased on assumptions a�out ris&s o! de!ault and e3pected loss ratesѵ �he group uses 
judgement in making these assumptions and selecting inputs to impairment calculation, based on the group’s past history, existing 
market conditions as well as forward looking estimates at the end of each reporting year.
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18. ASSETS RELATED TO CONTRACTS WITH CUSTOMERS
(a) Accounting policy

Contract assets
A contract asset is initially recognised for revenue earned from services because the receipt of consideration is conditional on successful 
completion of the services. Upon completion of the services and acceptance by the customers, the amount recognised as contract 
assets is reclassiޔed to trade recei1a�lesѵ � contract asset is su�%ect to impairment assessment and its loss allo2ance is measured at an 
amount equal to lifetime Expected Credit Losses (ECL).
The group is applying the general approach to measure Expected Credit Losses (ECL) which uses a lifetime expected loss allowance for 
all contract assets.  To measure the expected credit losses, contract assets have been grouped based on shared credit risk characteristics 
and the days past due.

The contract assets have been divided into uninsured and insured. For insured receivables, the group considers insurance proceeds as 
an integral part o! the impairment assessment o! the recei1a�lesѵ �he e3pected cash ޕo2s !rom the insurance co1er are included 2hen 
measuring ECL of the receivables to the extent that the expected losses are covered by the insurance cover. The uninsured receivables 
are the balances where the group has no collateral.
The group considers its contract assets to be in default when contractual payments are past due the approved credit period depending 
on the �usiness en1ironment in 2hich it operatesѵ �he group also considers a ޔnancial asset to �e in de!ault 2hen internal or e3ternal 
information indicates that the entity is unlikely to receive the outstanding contractual amounts in full before taking into account any 
credit enhancements held by the entity.
The expected loss rates are based on the group’s historical credit losses based on the pattern of movement of receivables over a period 
of three years before the reporting date. An additional loss allowance for receivables is recognised when there is objective evidence 
that the group will not be able to collect all amounts due according to the original terms of receivable. The historical loss rates are 
ad%usted to reޕect current and !or2ardҊloo&ing in!ormation on macroeconomic !actors aȂecting the a�ility o! the customers to settle 
the recei1a�lesѵ �he group has identiޔed the gross domestic product җ���Ҙ as the &ey macroeconomic !actors in the countries 2here 
the group operates.

�CLs are �ased on the diȂerence �et2een the contractual cash ޕo2s due in accordance 2ith the contract and all the cash ޕo2s that 
the group expects to receive. Contract assets generally have a short duration and do not carry a contractual interest rate.  Therefore, 
they are measured on initial recognition at the transaction priceѵ �ccordinglyѶ the eȂecti1e interest rate !or recei1a�les is 5ero and 
discounting o! e3pected cash short!alls to reޕect the time 1alue o! money is not re,uired 2hen measuring e3pected credit lossesѵ
In case of the customers having credit ratings with external agencies, the default rate issued by such agencies is used as the ECL rate. 
Hence, such customers are removed from the ageing analysis and ECL is calculated separately as per external credit ratings.
The group has an established credit policy under which new customers are analysed individually for credit worthiness for each 
�usiness acti1ity �e!ore the groupҁs standard paymentѶ deli1ery terms and conditions are oȂeredѵ Customers that !ail to meet the 
group’s benchmark creditworthiness may transact with the group upon lodging of a bank guarantee as a security document or on a 
strictly prepaid (cleared funds) only basis.
�nancial asset is 2ritten oȂ 2hen there is no reasonaޔ �le e3pectation o! reco1ering the contractual cash ޕo2sѵ Financial assets 
2ritten oȂ may still �e su�%ect to en!orcement acti1ities under the groupҁs reco1ery proceduresѵ �ny reco1eries made are recognised 
in �tatements o! proޔt or lossѵ
When assessing whether a receivable is in default include, the group considers the following factors:
- the balance remaining due for more than 360 days;
- the debtor is unlikely to pay its obligation in full without recourse to actions such as disposing its assets; and
Ҋ the ޔnancial position indicating that de�tors is in ޔnancial diȂicultyѵ
The contract assets primarily relate to the group`s rights to consideration for work completed but not yet billed at the reporting date 
on construction contracts.
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18. ASSETS RELATED TO CONTRACTS WITH CUSTOMERS (CONT’D)
(b) THE GROUP 2021 2020

Rs’000 Rs’000
At July 1,
- as previously reported 5,032 23,081
Ҋ eȂect o! prior year 181,300 146,700
- as restated 186,332 169,781
Amounts included in contract assets that was recognised as revenue during the year (45,740) (55,742)
Excess of revenue recognised over cash (or rights to cash) being recognised during the year 476,440 423,893
Loss allowance (23,100) -
Transfer to trade receivables (445,900) (369,100)
�ranslation diȂerence 11,400 17,500
At June 30, 159,432 186,332

At June 30, 2021, the carrying value of contract assets have been analysed as follows:
THE GROUP

Not past due Current
More than 30 

days* past due
More than 60 

days past due
More than 120 
days past due Total

At June 30, 2021 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Expected loss rate 0.0% 25.8% 8.9% 4.3% 74.7%
Gross carrying amount
- contract assets 126,700 30,207 3,368 2,312 19,945 182,532
Loss allowance - (7,800) (300) (100) (14,900) (23,100)

ҡ�t �une тпѶ спсрѶ a speciޔc pro1ision o! �s спѵуm has �een included in e3pected credit loss allo2ance җспспѷ �ilҘѵ

Contract assets past due more than 360 days were credit impaired.  Given the nature of the group’s contract assets, the ageing of a 
balance beyond 90 days does not necessarily indicate a credit default of the counterparty.  Based on the group’s experience, these 
balances are not considered impaired until they exceed 360 days.  Accordingly, the group has rebutted the presumption that a balance 
is impaired if it is past due by more than 90 days.
In 2020, the group made an impairment assessment by considering the previous repayment behaviours. The group did not account for 
any impairment loss as the resulting expected credit loss was deemed to be immaterial.

Loss allowances for contract assets are: THE GROUP

2021 2020
Rs’000 Rs’000

At July 1, - -
Increase in loss allo2ances recognised in proޔt or loss during the year 23,100 -
At June 30, 23,100 -
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19. AMOUNTS RECEIVABLE FROM GROUP COMPANIES
(a) Accounting policy

Amounts receivable from group companies include trade receivables, loans and advances and other receivables which are initially 
recognised at !air 1alue plus transaction costs and are su�se,uently carried at amortised cost using the eȂecti1e interest methodѶ less 
provision for impairment.
Impairment pro1isions !or such trade recei1a�lesѶ loans and ad1ances and other recei1a�les are recognised �ased on the simpliޔed 
approach within IFRS 9 using the lifetime ECL and general approach.  During this process the probability of the non-payment of the 
trade receivables is assessed.  This probability is then multiplied by the amount of the expected loss arising from default to determine 
the lifetime expected credit loss for the trade receivables. To measure ECL, such trade and other receivables have been grouped based 
on shared credit risk characteristics and the days past due. For such trade and other receivables, which are reported net, such provisions 
are recorded in a separate pro1ision account 2ith the loss �eing recognised 2ithin administrati1e e3penses in the statement o! proޔt or 
loss and other comprehensi1e incomeѵ  �n conޔrmation that such trade and other recei1a�les 2ill not �e collecta�leѶ the gross carrying 
1alue o! the asset is 2ritten oȂ against the associated pro1isionѵ

(b) THE COMPANY 2021 2020
Rs’000 Rs’000

Trade receivables 81,822 44,868
Less provision for impairment (2,798) (2,166)
Trade receivables- net 79,024 42,702

Other receivables (c) 595,086 1,027,608
Less provision for impairment (10,362) (8,937)
Other receivables- net 584,724 1,018,671

663,748 1,061,373

(c) Other receivables comprise mainly of loans, advances, interest and dividend receivable from group companies.
THE COMPANY Other receivables

Loans Others Total
2021 Rs’000 Rs’000 Rs’000

Subsidiary companies 276,000 308,724 584,724
2020
Subsidiary companies 276,150 742,521 1,018,671

(d) Impairment of amount receivable from group companies

�he company and some su�sidiaries used �oth the simpliޔed and general impairment approach to calculate !or its �CLѵ  �anagement 
has segregated the receivables book between a performing book (PB) and non-performing book (NPB) and have used inferred proxies 
for the probability of default (PD) based on relevant jurisdictional sovereign Moody’s ratings.  An LGD (loss given default) proxy of 20%-
65%  was used for counterparties which is representative of the corporate client’s exposure.

At June 30, 2021 Current
More than 30 

days past due
More than 60 

days past due
More than 120 
days past due Total

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Expected loss rate 0% 0% 0% 7%
Gross carrying amount 130,495 12,091 333,906 200,416 676,908
Loss allowance - - - (13,160) (13,160)
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19. AMOUNTS RECEIVABLE FROM GROUP COMPANIES (CONT’D)
(d) Impairment of amount receivable from group companies (cont’d)

At June 30, 2020 Current
More than 30 

days past due
More than 60 

days past due
More than 120 
days past due Total

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Expected loss rate 0% 0% 0% 6%
Gross carrying amount 602,982 263,714 21,041 184,739 1,072,476
Loss allowance - - - (11,103) (11,103)
The closing loss allowances as at June 30, 2021 reconcile to the opening loss allowances as follows:
THE COMPANY 2021 2020

Rs’000 Rs’000
At July 1, (11,103) (7,803)
Loss allo2ance recognised in proޔt or loss during the year (2,057) (3,300)
At June 30, (13,160) (11,103)

At June 30, 2021, amounts receivable from group companies were impaired by Rs.13,160,000 (2020: Rs.11,103,000). The carrying 
amount of receivables from group companies approximate their fair value.

(e) Amounts receivable from group companies are denominated in Mauritian rupees.
(f) The maximum exposure to credit risk at the reporting date is the fair value of each class of receivable mentioned above. The company 

does not hold any collateral as security.
20. NON-CURRENT ASSETS CLASSIFIED AS HELD FOR SALE

(a) Accounting policy
�onҊcurrent assets classiޔed as held !or sale relate to land earmar&ed !or !uture saleѶ de1elopment pro%ects and in1estment earmar&ed 
for sale during the coming year. They are measured at the lower of carrying amount and fair value less costs to sell if the carrying 
amount is recovered principally through sales. This condition is regarded as met only when the sales are highly probable and the asset 
is available for immediate sale in their present condition.
When the group is committed to a sale plan involving loss of control of a subsidiary, all of the assets and liabilities of that subsidiary 
are classiޔed as held !or sale 2hen the criteria descri�ed a�o1e are met regardless o! 2hether the group 2ill retain a nonҊcontrolling 
interest in its !ormer su�sidiary aȅer the saleѵ

(b) Non-current assets classified as held for sale THE GROUP

2021 2020
Disclosed as follows: Rs’000 Rs’000
Land classiޔed as held !or sale җnote җiҘҘ - 40,790
In1estment properties classiޔed as held !or sale 19,100 -
�otal nonҊcurrent assets classiޔed as held !or sale 19,100 40,790

(i) Assets classified as held for sale THE GROUP

2021 2020
Rs’000 Rs’000

At July 1, 40,790 119,121
Movement during the year (21,690) (98,920)
Transfer from investment properties (note 6) - 20,589
At June 30, 19,100 40,790

�hese assets ha1e �een classiޔed as nonҊcurrent assets held !or sale as the intention is to dispose o! them 2ithin one yearѵ

2021 2020
(c) Liabilities directly associated with non-current assets classified as held for sale: Rs’000 Rs’000

Trade and other payables 400 2,500

176 !"# !$"%!&'(%!)*'!+,'%*-.-/

"#$%&!$#!$'%!()"*"+)*,!&$*$%-%"$&
!"#$%"&'"'%()&"%*+,%-+-.

21. SHARE CAPITAL
(a) Accounting policy

�rdinary shares are classiޔed as e,uityѵ  Incremental costs directly attri�uta�le to the issue o! ne2 share are sho2n in e,uity as 
deduction, net of tax, from proceeds. Where the company purchases its equity share capital (treasury shares), the consideration paid, 
including any directly attributable incremental costs (net of income taxes) is deducted from equity attributable to the company’s equity 
holders until the shares are cancelled or reissued. When such shares are subsequently reissued, any net consideration received, is 
included in equity attributable to the company’s equity  holders.

(b) THE GROUP AND THE COMPANY 2021 2020
Number of shares Rs’000 Number of shares Rs’000

At July 1, & June 30, 1,074,996,326 3,607,987 1,074,996,326 3,607,987

The share capital as at the reporting date is made up as follows:
2021 2020

Number of shares Rs’000 Number of shares Rs’000
Ordinary A shares 374,996,326 3,607,987 374,996,326 3,607,987
Restricted redeemable shares 700,000,000 0.10 700,000,000 0.10

1,074,996,326 3,607,987 1,074,996,326 3,607,987
The above shares have no par value.

(c) Ordinary A shares

An ordinary A share confers on the holder the following rights:
-the right to vote at meetings of shareholders;
-subject to the rights of any other class of shares, the right to an equal share in dividend and other distributions made by the company; 
and
-subject to the rights of any other class of shares, the right to an equal share in the distribution of the surplus assets of the company 
on its liquidation.

(d) Restricted redeemable shares (RRS)

A restricted redeemable share has no economic rights but confers on the holder the following rights:
-the right to vote at meetings of shareholders;
-subject to the rights of any other class of shares, no right to dividend and other distributions made by the company;
-no right to be transferred except with the consent of the holders of at least 75% of the shares of that class; and
-the right to participate in a bonus issue of any class of shares having voting rights so that on an issue of bonus shares such number of 
RRS be allotted to the holder of RRS in order that the proportion of RRS compared to shares having voting rights are maintained and 
not varied.

(e) TREASURY SHARES
THE GROUP AND THE COMPANY 2021 2020

Number of shares Rs’000 Number of shares Rs’000
At July 1, and June 30, 7,560,362 250,000 7,560,362 250,000

The reserves of the company’s treasury shares comprises the cost of the company’s shares held by the group. At June 30, 2021, the 
group held 7,560,362 of the company’s shares (2020: 7,560,362).
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22. BORROWINGS
(a) Accounting policy

Borrowings are recognised initially at fair value being their issue proceeds net of direct issue costs. Borrowings are subsequently 
measured at amortised cost using the eȂecti1e interest rate 2hich ensures that any interest e3pense o1er the period to repayment is at 
a constant rate on the �alance o! the lia�ility carried on the statement o! ޔnancial positionѵ
�orro2ings are classiޔed as current lia�ilities unless the group has an unconditional right to de!er settlement o! the lia�ility !or at least 
t2el1e months aȅer the end o! the reporting periodѵ
The group presents lease liabilities related to right of use assets in ‘borrowings’ in the Statements of Financial Position.
Lease liabilities related to right of use assets are initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the group’s 
incremental borrowing rate. Generally, the group uses its incremental borrowing rate as the discount rate.
The group has lease contracts for various items of land, building,  plants and equipments and motor vehicles used in its operations. 
Leases of land generally have lease terms between 1.4 to 66.0 years, buildings have lease terms between 1.9 to 19.0 years, while plants, 
equipments and motor vehicles have lease terms between 1.4 to 10 years. The group’s obligations under its leases are secured by 
the lessor’s title to leased assets. There are several lease contracts that include extension and termination options and variable lease 
payments.
Lease payments included in the measurement of the lease liability comprise the following:
ғ 3ޔed paymentsѶ including inҊsu�stance 3ޔed paymentsѸ
• variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date;
• amounts expected to be payable under a residual value guarantee; and
• the exercise price under a purchase option that the group is reasonably certain to exercise, lease payments in an optional renewal 
period if the group is reasonably certain to exercise an extension option, and penalties for early termination of a lease unless the group 
are reasonably certain not to terminate early.

Lease lia�ilities related to right o! use assets are su�se,uently measured at amortised cost using the eȂecti1e interest methodѵ Lease 
liabilities are subject to remeasurement if there is a change in future lease payments arising from a change in an index or rate, if there 
is a change in the group’s estimate of the amount expected to be payable under a residual value guarantee, or if the group changes its 
assessment of whether it will exercise a purchase, extension or termination option. Upon remeasurement, a corresponding adjustment 
is made to the carrying amount o! the right o! use assetѶ or is recorded in proޔt or loss i! the carrying amount o! the right o! use asset 
has been reduced to zero.
Short-term leases and leases of low-value assets

The group has elected not to recognise right of use assets and lease liabilities for short-term leases of machinery that have a lease term 
of 12 months or less and leases of low-value assets, including IT equipment. The group recognise the lease payments associated with 
these leases as an expense on a straight-line basis over the lease term.

178 !"# !$"%!&'(%!)*'!+,'%*-.-/

"#$%&!$#!$'%!()"*"+)*,!&$*$%-%"$&
!"#$%"&'"'%()&"%*+,%-+-.

22. BORROWINGS (CONT’D)
(a) Accounting policy (cont’d)

Leases - Estimating the incremental borrowing rate
The group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to 
measure lease liabilities. The IBR is the rate of interest that the group would have to pay to borrow over a similar term, and with a 
similar security, the funds necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environment. 
�he I�� there!ore reޕects 2hat the group Ҁ2ould ha1e to payҁѶ 2hich re,uires estimation 2hen no o�ser1a�le rates are a1aila�le җsuch 
as !or su�sidiaries that do not enter into ޔnancing transactionsҘ or 2hen they need to �e ad%usted to reޕect the terms and conditions 
of the lease (for example, when leases are not in the subsidiary’s functional currency). The group estimates the IBR using observable 
inputs җsuch as mar&et interest ratesҘ 2hen a1aila�le and is re,uired to ma&e certain entityҊspeciޔc estimates җsuch as the su�sidiaryҁs 
stand-alone credit rating).
Covid-19-related rent concessions
The group has applied Covid-19-Related Rent Concessions – Amendment to IFRS 16. The group applies the practical expedient allowing 
it not to assess 2hether eligi�le rent concessions that are a direct conse,uence o! the Co1idҊрш pandemic are lease modiޔcationsѵ 
The group applies the practical expedient consistently to contracts with similar characteristics and in similar circumstances. For rent 
concessions in leases to which the group chooses not to apply the practical expedient, or that do not qualify for the practical expedient, 
the group assesses 2hether there is a lease modiޔcationѵ
When a lessor permits a lessee to defer a lease payment, we believe the lessee may account for the concession by continuing to account 
for the lease liability and right-of-use asset using the rights and obligations of the existing lease and recognising a separate lease 
payable (that generally does not accrue interest) in the period that the allocated lease cash payment is due. In this case, the lessee 
would reduce the lease payable when it makes the lease payment at the revised payment date.
This approach of recording a lease payable for the future payment would allow the lease liability to be accreted using the original 
incremental borrowing rate and would result in a lease liability balance of zero at the end of the lease term (i.e., the lessee would not 
need to revisit the accretion of its lease liability based on the revised timing of payments). In many cases, this will allow a lessee to use 
its existing systems to account for the lease liability using the existing payment schedule and discount rate.
4'5'(3%&',

Debentures are recognised initially at fair value being the issue proceeds net of transaction costs incurred.  Debentures are subsequently 
stated at amortised costѵ �e�entures are classiޔed as current lia�ilities unless the group has an unconditional right to de!er settlement 
o! the lia�ility !or at least t2el1e months aȅer the end o! the reporting periodѵ

(b) THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Non-current Rs’000 Rs’000 Rs’000 Rs’000
�ecured 3ޔed and 1aria�le rate notes җnote җcҘ and җ!ҘҘ 5,055,531 3,554,836 - -
Debentures (note (d) and (f)) 804,905 712,915 - -
Bond notes (note (e)) 3,488,819 3,486,113 3,488,819 3,486,113
Bank and other loans (note (h)) 14,118,698 12,863,277 3,182,236 3,601,637
Lease liabilities (note (i) and (g)) 942,645 1,201,207 14,822 22,878
Loans from other companies 51,333 - - -

24,461,931 21,818,348 6,685,877 7,110,628

THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Current Rs’000 Rs’000 Rs’000 Rs’000
�an& o1erdraȅs 1,543,179 856,107 - -
Bank and other loans (note (h)) 3,282,672 3,941,504 511,753 163,580
�ecured 3ޔed and 1aria�le rate notes җnote җcҘ and җ!ҘҘ - 500,000 - -
Debentures (note (d) and (f)) 31,600 21,100 - -
Bond notes (note (e)) 72,336 76,101 72,336 76,101
Lease liabilities (note (i) and (g)) 198,025 223,642 7,569 7,409
Loans from other companies 68,000 - - -

5,195,812 5,618,454 591,658 247,090
Total borrowings 29,657,743 27,436,802 7,277,535 7,357,718
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22. BORROWINGS (CONT’D)
(c) Secured variable rate notes

�n �arch рхѶ спрфѶ a su�sidiary company issued тпѶппп secured ޕoating rate notes on a pri1ate placement as !ollo2sѷ
Note description Maturity Interest rate

Tranche A (10,000 notes at Rs.50,000 per note) March 16, 2021 Reference Bank of Mauritius repo rate + 1.35% p.a
Tranche B (10,000 notes at Rs.50,000 per note) March 16, 2023 Reference Bank of Mauritius repo rate + 1.85% p.a
Tranche C (10,000 notes at Rs.50,000 per note) March 16, 2025 Reference Bank of Mauritius repo rate + 2.35% p.a

�hese notes are secured �y a ޕoating charge o1er all the assets o! the su�sidiaries �eing ޔnancedѵ

�n �o1em�er сшѶ спршѶ a su�sidiary issued a mi3ture o! рѵфm secured ޕoating and 3ޔed rate notes and on �ay пфѶ спспѶ пѵфm secured 
oating rate notes on pri1ate placement as !ollo2sѷޕ

Note description Maturity Interest rate
Tranche 3 Years (0.50m notes at Rs1,000 per note) November 29, 2022 Reference Bank of Mauritius repo rate + 0.65% p.a
Tranche 5 Years (0.25m notes at Rs1,000 per note) November 29, 2024 Reference Bank of Mauritius repo rate + 0.95% p.a
Tranche 5 Years (0.25m notes at Rs1,000 per note) November 29, 2024 Fixed rate 4.90% p.a
Tranche 7 Years (0.25m notes at Rs1,000 per note) November 29, 2026 Reference Bank of Mauritius repo rate + 1.30% p.a
Tranche 7 Years (0.25m notes at Rs1,000 per note) November 29, 2026 Fixed rate 5.25% p.a
Tranche 10 Years (0.50m notes at Rs1,000 per note) November 05, 2030 Reference Bank of Mauritius repo rate + 1.70% p.a

During the year, a subsidiary company issued 1,500 bonds at a nominal price of Rs 1m per bond (2020 : Nil) out of an approved bond 
programme of Rs 2.5bn.

Note description Maturity Interest rate
Tranche 7 Years (262 notes at Rs1m per note) December 29, 2027 Blended rate 3.70% p.a
Tranche 10 Years (538 notes at Rs1m per note) December, 29 2030 Blended rate 3.89% p.a
Tranche 15 Years (700 notes at Rs1m per note) December 29, 2035 Blended rate 4.31% p.a

�hese notes are secured �y a ޕoating charge o1er all the assets o! the su�sidiary 2hich issued the notes and o! the su�sidiaries �eing 
nancedѵޔ
�nother su�sidiary company has issued secured ޕoating rate notes 2hich are repaya�le on �anuary рсѶ спсцѵ �he notes �ear interest 
rates of Repo + 2-3% per annum.
The notes are secured by:
Ҋ � ޔrst ran& 3ޔed charge in respect o! each immo1a�le property o! the su�sidiaryѸ
- An assignment of all rent and other receivables arising or that may arise under the lease agreements; and
- A shortfall undertaking by the group.

(d) Debentures
A subsidiary company has in issue 17,556,676 redeemable bonds at an issue price of Rs.12.00 each, totalling Rs.210.7m. Salient features 
of the debentures are as follows:
� coupon rate o! хѵпڿ per annum in respect o! each ޔnancial year o1er рп consecuti1e yearsѶ 2ill �e paid to �ondholders out o! the 
proޔts o! the entityѵ �his 2ill �e paid in priority to di1idends paya�le to Class � ordinary shareholders and pre!erence shareholdersѵ 
Coupon payment shall �e paid in �une o! each ޔnancial yearѵ
Debenture holders will not have the right to receive notice of, or attend, or vote on a poll at the shareholders’ meetings of the entity.
�e�entures shall �e redeemed automatically on the тпth �une o! e1ery ޔnancial year o1er ф consecuti1e years starting �une тпѶ спсрѶ 
without paying any additional fee.
�nother su�sidiary o! the group has de�entures 2hich mature in ޔnancial year спсп and �ear interest at цڿ per annumѵ �e2 de�entures 
2ere issued during the ޔnancial yearѵ �hese de�entures 2ill mature on �eptem�er тпѶ спсх and �ear interest at хڿѵ

(e) Bond notes
�he company has issued �sѵтѵф�n o! 3ޔed and ޕoating interest rates and tenors as !ollo2sѷ
Ҋ �ecured 3ޔed rate notes o! �sѵсѵсс�nѶ 2ith tenors �et2een ф to рп years and �earing interest rate �et2een фѵфڿ and хѵтпڿѵ
Ҋ �ecured ޕoating rate notes o! �s рѵсч�nѶ 2ith tenors �et2een ф to рп years and �earing interest rate o! repo rate ۔ рѵтڿ and ۔ рѵчфڿѵ
Interest is paid semi-annually in arrears in July and January of each year starting July 31, 2019.
�he notes are secured partly �y a 3ޔed charge on land and partly �y a pledge o! listed securities o2ned either directly or indirectly �y 
the company.
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22. BORROWINGS (CONT’D)
(f) The borrowings include secured liabilities amounting to Rs.29.7bn (2020:Rs.27.7bn) for the group and Rs.7.3bn (2020:Rs.7.4bn) for the 

companyѵ �orro2ings are secured �y 3ޔed and ޕoating charges on the assets o! the group and �y pledge o! sharesѵ
(g) Lease lia�ilities are eȂecti1ely secured as the rights to the leased asset re1ert to the lessor in the e1ent o! de!aultѵ

(h) Bank and other loans
The maturity of non-current borrowings is as follows (excluding lease liabilities):

THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
Ҋ aȅer one year and �e!ore t2o years 2,371,021 870,135 624,665 115,247
Ҋ aȅer t2o years and �e!ore 1ޔe years 8,501,318 7,115,808 1,920,913 2,698,260
Ҋ aȅer 1ޔe years 12,646,947 12,631,198 4,125,477 4,274,243

23,519,286 20,617,141 6,671,055 7,087,750

(i) Lease liabilities THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 1,424,849 1,560,661 30,287 32,153
Additions 59,412 52,406 - -
Remeasurement of lease liabilities (27,600) 1,800 - -
Interest expense 78,908 68,337 1,124 5,019
Rent concession (21,200) - - -
Lease payment (276,173) (263,755) (9,020) (6,885)
�3change diȂerence 6,200 5,400 - -
Disposal of subsidiaries (104,400) - - -
Transfer of lease 674 - - -
At June 30, 1,140,670 1,424,849 22,391 30,287
Analysed as follows:
Current 198,025 223,642 7,569 7,409
Non current 942,645 1,201,207 14,822 22,878

1,140,670 1,424,849 22,391 30,287
The gross payments of lease liabilities is analysed as follows:
- not later than one year 207,129 236,232 8,662 8,987
Ҋ aȅer one year and �e!ore t2o years 444,117 571,569 6,891 8,917
Ҋ aȅer t2o years and �e!ore 1ޔe years 313,468 366,901 5,993 13,154
Ҋ aȅer 1ޔe years 385,285 478,902 8,918 8,746
Total lease liabilities 1,349,999 1,653,604 30,464 39,804
Less interest (209,329) (228,755) (8,073) (9,517)
Discounted lease liabilities 1,140,670 1,424,849 22,391 30,287
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22. BORROWINGS (CONT’D)
(i) Lease liabilities (cont’d)

• Amounts recognised in profit or loss THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Leases under IFRS 16
Interest on lease liabilities 66,453 75,308 1,124 1,677
Variable lease payments not included in the measurement 
of lease liabilities 300 6,700 - -
Income from sub-leasing right of use assets presented in 
‘other revenue’ 11,100 11,400 - -

Expenses relating to short-term leases 44,000 58,700 - -
Expenses relating to leases of low-value assets, excluding 
short-term leases of low-value assets 26,300 47,600 - -

• Amounts recognised in statement of cash flows
�otal cash outޕo2 !or leases 214,775 230,560 7,928 5,658

�he group leases out its in1estment propertyѵ �he group has classiޔed those leases as operating leasesѶ �ecause they do not trans!er 
substantially all of the risks and rewards incidental to the ownership of the assets.
�he group leases some plant and e,uipment and motor 1ehicles under ޔnance leasesѵ  �he leases ha1e purchase options on terminationѵ  
There are no restrictions imposed on the group by lease arrangements.

(j) �he eȂecti1e interest rates at the end o! the reporting period 2ere as !ollo2sѷ
THE GROUP THE COMPANY

2021 2020 2021 2020
% % % %

Secured variable rate notes Repo+0.65-3.00 Repo+1.65-3.00 - -
�an& o1erdraȅs 4.1 - 6.75 4.1 - 6.75 4.10-4.85 -
Bank borrowings 1-8 1-8 4.10 3.00-4.20
Other loans 3.50-4.175 3.50-6.5 - -
Bond notes 3.85-6.3 4.8-6.3 3.15-6.30 4.8-6.3
Debentures 6.00-7.00 6.00-7.00 - -
Lease liabilities 4.75-7.5 6.40-7.75 5.60-6.25 5.60-6.25

(k) The exposure of the group’s borrowings to the interest rate changes and the contractual repricing dates are disclosed above.
(l) �he carrying amounts o! �orro2ings are not materially diȂerent !rom their !air 1alueѵ

(m) Critical accounting estimates
Determining the lease term of contracts with renewal and termination options - group as lessee

The group determines the lease term as non-cancellable term of the lease, together with any periods covered by an option to extend 
the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain 
not to be exercised. The group applies judgement in evaluating whether it is reasonably certain whether or not to exercise the option 
to renew or terminate the lease, that is, it considers all relevant factors that create an economic incentive for it to exercise either the 
rene2al or terminationѵ �ȅer the commencement dateѶ the group reassesses the lease term i! there is a signiޔcant e1ent or change in 
circumstances 2ithin its control and aȂects its a�ility to e3ercise or not to e3ercise the option to rene2 or to terminateѵ
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23. DEFERRED INCOME TAXES
(a) Accounting policy

�e!erred income ta3 is pro1ided in !ullѶ using the lia�ility methodѶ !or all temporary diȂerences arising �et2een the ta3 �ases o! assets 
and lia�ilities and their carrying 1alues in the ޔnancial statementsѵ
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. 
�e!erred ta3 assets are recognised to the e3tent that it is pro�a�le that !uture ta3a�le proޔts 2ill �e a1aila�le against 2hich deducti�le 
temporary diȂerences can �e utilisedѵ
For the purpose of measuring deferred tax liabilities and deferred tax assets for investment properties that are measured using the 
fair value model, the carrying amount of such properties is presumed to be recovered entirely through sale, unless the presumption is 
rebutted. The presumption is rebutted when the investment properties are depreciable and are held within a business model whose 
o�%ecti1e is to consume su�stantially all o! the economic �eneޔts em�odied in the in1estment properties o1er timeѶ rather than 
through sale.

(b) �e!erred income ta3es are calculated on all temporary diȂerences under the lia�ility method at рцڿ җспспѷ рцڿҘѵ
�here is a legally en!orcea�le right to oȂset de!erred ta3 assets against de!erred ta3 lia�ilities 2hen the de!erred  income ta3es relate to 
the same ޔscal authority on the entityѵ �he !ollo2ing amounts are sho2n on the statement o! ޔnancial positionѷ
�e!erred ta3 assets on ta3 losses carried !or2ard are recognised only to the e3tent that realisation o! the related ta3 �eneޔt is pro�a�leѵ  
�he reco1era�ility o! ta3 losses is limited to a period o! 1ޔe years !rom the rele1ant year o! assessment e3cept !or losses attri�uta�le to 
annual allowances claimed in respect of capital expenditure.

At the end of the reporting period, the group and the company had unused tax losses of Rs.1,453m and Rs.1,025m respectively (2020: 
�sѵрѶтхшm and �sѵцхшm respecti1elyҘ a1aila�le !or oȂset against !uture proޔtsѵ � de!erred ta3 asset o! �sѵрсѵфm җспсп �estatedѷ 
Rs.3.1m) has been recognised by the group in respect of part of these losses. No deferred tax asset has been recognised in respect of 
remaining losses due to the unpredicta�ility o! !uture proޔt streamsѵ  �he ta3 losses e3pire on a rolling �asis o1er ф years e3cept !or 
losses attributable to annual allowances claimed in respect of capital expenditure.

THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Deferred tax assets 247,832 233,749 71,908 72,355
Deferred tax liabilities (1,094,316) (1,015,162) - -
Net deferred tax (liabilities)/assets (846,484) (781,413) 71,908 72,355

(c) The movement in the deferred income tax account is as follows:
THE GROUP THE COMPANY

2021 2020 2021 2020
At July 1, Rs’000 Rs’000 Rs’000 Rs’000
- as previously reported (725,507) (749,903) 72,355 59,923
Ҋ eȂect o! prior year ad%ustment җnote фпҘ (55,906) (40,799) - -
- as restated (781,413) (790,702) 72,355 59,923
Acquisition of subsidiary - (6,086) - -
Disposal of subsidiary (81) - - -
җChargedҘҝcredited to proޔt or loss (68,609) 1,488 585 3,915
Credited/(charged) to other comprehensive income 3,619 13,887 (1,032) 8,517
At June 30, (846,484) (781,413) 71,908 72,355
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23. DEFERRED INCOME TAXES (CONT’D)
(d) The movement in deferred income tax assets and liabilities during the year is as follows:

THE GROUP
(i) At July 1, 2020

2021

As 
previously 

reported

Effect of 
prior year 

adjustments As restated
Disposal of 
subsidiary

(Charged)/ 
credited 
to profit 

or loss

(Charged)/
credited 
to other 

comprehensive 
income

At 
June 30, 

2021
Deferred tax liabilities Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Accelerated tax depreciation (340,911) (108,400) (449,311) 5,358 (100,576) - (544,529)
Asset revaluations (250,525) 14,500 (236,025) - 12,679 2,410 (220,936)
Impairment/fair value (310,532) - (310,532) (23) 12,217 - (298,338)
Straightlining of rental income (19,294) - (19,294) - (20,700) - (39,994)
Extended warranty - - - - 9,481 - 9,481

(921,262) (93,900) (1,015,162) 5,335 (86,899) 2,410 (1,094,316)
Deferred tax assets
Tax losses 8,610 (11,731) (3,121) - (9,418) - (12,539)
Lease liabilities 45,329 1 45,330 (4,824) 11,599 - 52,105
�mployee �eneޔts lia�ilities 128,703 57,044 185,747 (586) 16,657 1,209 203,027
Provision for bad debts 13,113 (7,320) 5,793 (6) (548) - 5,239

195,755 37,994 233,749 (5,416) 18,290 1,209 247,832
Net deferred tax liabilities (725,507) (55,906) (781,413) (81) (68,609) 3,619 (846,484)

(ii) At July 1, 2019

2020

As 
previously 

reported

�Ȃect o! 
prior year 

adjustments As restated

Acquisition 
of 

subsidiary

(Charged)/
credited 

to proޔt or 
loss

Charged 
to other 

comprehensive 
income

At June 30, 
2020

Deferred tax liabilities Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Accelerated tax depreciation (312,471) - (312,471) (6,295) (130,545) - (449,311)
Asset revaluations (274,260) - (274,260) - 39,427 (1,192) (236,025)
Impairment/fair value (310,538) - (310,538) - 6 - (310,532)
Straightlining of rental income (895) - (895) - (18,060) (339) (19,294)

(898,164) - (898,164) (6,295) (109,172) (1,531) (1,015,162)
Deferred tax assets

Tax losses 44,469 (50,299) (5,830) 209 2,500 - (3,121)
Lease liabilities - - - - 45,330 - 45,330
�mployee �eneޔts lia�ilities 99,992 9,500 109,492 - 60,837 15,418 185,747
Provision for bad debts 3,800 - 3,800 - 1,993 - 5,793

148,261 (40,799) 107,462 209 110,660 15,418 233,749

Net deferred tax liabilities (749,903) (40,799) (790,702) (6,086) 1,488 13,887 (781,413)
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23. DEFERRED INCOME TAXES (CONT’D)
(e) THE COMPANY

2021 At July 1, 2020

Credited/ 
(charged) 

to profit 
or loss

Charged 
to other 

comprehensive 
income

At 
June 30, 

2021
Deferred tax liabilities Rs’000 Rs’000 Rs’000 Rs’000

Asset revaluations (836) - - (836)
(836) - - (836)

Deferred tax assets
Accelerated tax depreciation 7,639 862 - 8,501
Provision for bad debts 4,527 - - 4,527
�mployee �eneޔts lia�ilities 61,025 (277) (1,032) 59,716

73,191 585 (1,032) 72,744
Net deferred tax assets 72,355 585 (1,032) 71,908

2020 At July 1, 2019

(Charged)/ 
credited 
to proޔt 

or loss

Charged 
to other 

comprehensive 
income

At 
June 30, 

2020
Deferred tax liabilities Rs’000 Rs’000 Rs’000 Rs’000
Asset revaluations - - (836) (836)

- - (836) (836)
Deferred tax assets
Accelerated tax depreciation 1,989 5,650 - 7,639
Provision for bad debts 2,209 2,318 - 4,527
�mployee �eneޔts lia�ilities 55,725 (4,053) 9,353 61,025

59,923 3,915 9,353 73,191
Net deferred tax assets 59,923 3,915 8,517 72,355

(f) Critical accounting estimates

Deferred tax on investment properties
For the purposes of measuring deferred tax liabilities or deferred tax assets arising from investment properties, the directors have 
reviewed the group’s investment property portfolio and have concluded that none of the properties are held under a business model 
2hose o�%ecti1e is to consume su�stantially all o! the economic �eneޔts em�odied in the in1estment properties o1er time rather than 
through sale. As a result, the group has not recognised deferred tax on changes in the fair value of its investment properties as the group 
is not subject to capital gains tax on disposal of its investment properties.

24 DEFERRED RENT ASSETS/LIABILITIES
(a) Accounting policy

Deferred rent assets or liabilities arise from the straightlining of rental income and rental expense.
THE GROUP THE COMPANY

(b) DEFERRED RENT ASSETS 2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 1,179 1,087 1,314 469
Movement 1,021 92 886 845
At June 30, 2,200 1,179 2,200 1,314

(c) DEFERRED RENT LIABILITIES THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, - 1,467 - 612
�Ȃect o! adopting IF�� рх - (1,467) - (612)
At June 30, - - - -
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25. DEFERRED INCOME
(a) Accounting policy

The deferred income arises as a result of the capital grants received by AFD following their capital expenditure incurred on plant and 
machinery. This deferred income will be released to other income on  the lifetime of the asset. Deferred income released to other 
income during the year amounts to Rs.799,086 (2020: Rs.322,100).

THE GROUP

2021 2020
Rs’000 Rs’000

(b) Arising from (Agence Francaise de Développement (AFD)) grant 11,629 7,412

2021 2020
Rs’000 Rs’000

At July 1, 7,412 -
Additions 5,016 7,734
Income recognised (799) (322)
At June 30, 11,629 7,412
Maturity analysis:
Current - -
Non-current 11,629 7,412

26. EMPLOYEE BENEFITS LIABILITIES/(ASSETS)

THE GROUP THE COMPANY

Items o! employees �eneޔts includeѷ 2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

�mployee �eneޔts assets (35,500) (59,000) - -

�etirement �eneޔt o�ligations җsee note җ�ҘҘ 1,007,424 1,091,115 348,616 358,975
Provision for vacation leaves (see note (B)) 19,798 - 2,648 -

1,027,222 1,091,115 351,264 358,975
(A) Retirement benefit obligations
(a) Accounting policy

Defined benefit plans

� deޔned �eneޔt plan is a pension plan that deޔnes an amount o! pension that an employee 2ill recei1e on retirementѶ usually 
dependent on one or more factors such as age, years of service and compensation. Some subsidiaries of the group contribute to 
deޔned �eneޔt plans !or certain employeesѵ �he cost o! pro1iding �eneޔts is determined using the pro%ected unit credit method so 
as to spread the regular cost over the service lives of employees in accordance with the advice of actuaries. The liability recognised on 
the statement o! ޔnancial position is the present 1alue o! the deޔned �eneޔt o�ligations at the end o! the reporting period less the !air 
value of plan assets.
�he assessment o! these o�ligations is carried out annually �y an independent ޔrm o! consulting actuaries using the unit credit 
methodѵ  �he present 1alue o! the deޔned �eneޔt o�ligation is determined �y discounting the estimated !uture cash ޕo2s using rates 
of government bonds.
�eҊmeasurement o! the net deޔned �eneޔt lia�ilityѶ 2hich comprises actuarial gains and losses arising !rom e3perience ad%ustments 
and changes in actuarial assumptionsѶ the return on plan assets җe3cluding interestҘ and the eȂect o! the asset ceiling җi! anyѶ e3cluding 
interestҘѶ is recognised immediately in other comprehensi1e income in the period in 2hich they occur and 2ill not �e reclassiޔed to 
proޔt or loss in su�se,uent periodsѵ
�he group determines the net interest e3penseҝҗincomeҘ on the net deޔned �eneޔt lia�ilityҝҗassetҘ !or the period �y applying the 
discount rate used to measure the deޔned �eneޔt o�ligation at the �eginning o! the annual period to the net deޔned �eneޔt lia�ilityҝ
җassetҘѶ ta&ing into account any changes in the net deޔned lia�ilityҝҗassetҘ during the period as a result o! contri�utions and �eneޔt 
paymentsѵ  �et interest e3penseҝҗincomeҘ is recognised in proޔt or lossѵ �er1ice costsѶ comprising current ser1ice costѶ past ser1ice 
costѶ as 2ell as gains and losses on curtailments and settlementsѶ are recognised immediately in proޔt or lossѵ
Contri�utions to the �ational �ension �cheme and the groupҁs deޔned contri�ution pension plans are e3pensed to the statements o! 
proޔt or loss in the year in 2hich they !all dueѵ
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26. EMPLOYEE BENEFITS LIABILITIES/(ASSETS) (CONT’D)
(A) Retirement benefit obligations (cont’d)
(a) Accounting policy (cont'd)

Defined contribution plans

� deޔned contri�ution plan is a pension plan under 2hich a company pays 3ޔed contri�utions into a separate entityѵ  �here is no legal 
or constructi1e o�ligation to pay !urther contri�utions i! the !und does not hold suȂicient assets to pay all employees the �eneޔts 
relating to employee ser1ice in the current and prior periodsѵ �ome su�sidiaries operate a deޔned contri�ution plan !or all ,uali!ying 
employeesѵ �ayments to deޔned contri�ution retirement plans are recognised as an e3pense 2hen employees ha1e rendered ser1ices 
that entitle them to the contri�utionsѵ �ome su�sidiary companies operate deޔned contri�ution retirement plans 2ith no 2orse oȂ 
guarantees provided for certain employees.
�ome o! the su�sidiary companies operate deޔned contri�ution schemes 2ith the �ugar Industry �ension Fundѵ
Follo2ing an agreement 2ith the �ugar Industry �taȂ �mployeeҁs �ssociation 2here a pension is pro1ided on retirementѶ the scheme 
operates as a deޔned �eneޔt schemeѵ
�he group also runs a deޔned contri�ution planѶ the �ogers �ension Fund җ��FҘѶ to 2hich ha1e �een trans!erred the pension �eneޔts 
o! all employees 2ho 2ere mem�ers o! a sel!Ҋadministered deޔned �eneޔt superannuation !und җ���FҘѵ �hese employeesѶ su�%ect to 
them contri�uting regularly to the ��FѶ ha1e �een gi1en the guarantee �y their respecti1e employers that their �eneޔts at the age o! 
si3tyѶ under the ��F 2ould not �e less than the �eneޔts pro1ided under the e3 ���Fѵ �he potential lia�ility under the a�o1e guarantee 
is !unded �y additional employersҁ contri�utions and has �een included in the pro1ision made !or retirement �eneޔt o�ligationsѵ

Retirement gratuity

For employees 2ho are not co1ered җor 2ho are insuȂiciently co1ered �y the a�o1e pensions plansҘѶ the net present 1alue o! gratuity 
on retirement paya�le under the �or&ers �ights �ct спрш is calculated �y a ,ualiޔed actuary and pro1ided !orѵ �he o�ligations arising 
under this item are not funded.
Contri�utions to the Contri�ution �ociale �ĝnĝralisĝe and the groupҁs deޔned contri�ution pension plan are e3pensed to the 
�tatements o! �roޔt or Loss in the year in 2hich they !all dueѵ

THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

(b) �mounts recognised on the statements o! ޔnancial position
�mployee �eneޔts assets җnote cҘ (35,500) (59,000) - -

(35,500) (59,000) - -

�eޔned pension schemes җnote җdҘ җiiҘҘ 566,524 594,327 283,721 289,217
�ther post retirement �eneޔts җnote җeҘ җiҘҘ 440,900 496,788 64,895 69,758

1,007,424 1,091,115 348,616 358,975
Analysed as follows:
Non-current assets (35,500) (59,000) - -

Non-current liabilities 1,007,424 1,091,115 348,616 358,975
�mounts charged to proޔt or lossѷ
Ҋ �eޔned pension �eneޔts җnoteҗdҘҗ1iҘҘ 55,130 38,026 13,504 14,244
Ҋ �ther post retirement �eneޔts җnote җeҘҗi1ҘҘ 55,621 71,441 3,059 4,597

110,751 109,467 16,563 18,841
Amount charged/(credited) to other comprehensive income:
Ҋ �eޔned pension �eneޔts җnote җdҘҗ1iiҘҘ (4,946) 172,227 8,816 59,906
Ҋ �ther post retirement �eneޔts җnote җeҘҗ1ҘҘ (79,388) 24,673 (2,746) (4,887)

(84,334) 196,900 6,070 55,019
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26. EMPLOYEE BENEFITS LIABILITIES/(ASSETS) (CONT’D)
(A) Retirement benefit obligations (cont’d)
(c) Employee benefits assets - Defined pension benefits

(i) �he amounts recognised on the statements o! ޔnancial position are as !ollo2sѷ THE GROUP

2021 2020
Rs’000 Rs’000

Present value of funded obligations 2,409,500 1,708,800
Fair value of plan assets (2,519,200) (1,736,800)
Excess of fair value of plan assets over present value of funded obligations (109,700) (28,000)
Impact of minimum funding requirement/asset ceiling 74,200 (31,000)
�sset in the statements o! ޔnancial position (35,500) (59,000)

(ii) �he mo1ement in asset recognised on the statements o! ޔnancial position is as !ollo2sѷ THE GROUP

2021 2020
Rs’000 Rs’000

At July 1,
- as previously reported (28,000) (43,100)
Ҋ eȂect o! prior year ad%ustments җnote фпҘ (31,000) -
- as restated (59,000) (43,100)
Charged to proޔt or loss 3,300 2,500
Charged/(credited) to other comprehensive income 20,500 (18,200)
Contributions paid (300) (200)
At June 30, (35,500) (59,000)

(d) Retirement benefit obligation - Defined pension benefits
(i) �he group operates deޔned �eneޔt pension plans !or some o! its su�sidiary companiesѵ �hey pro1ide !or a pension at retirement and 

�eneޔt on death or disa�lement in ser1ice �e!ore retirementѵ �he le1el o! �eneޔts pro1ided depends on mem�ersҁ length o! ser1ice and 
their salary in the ޔnal years leading up to retirementѵ
�he most recent actuarial 1aluation o! the plan assets and the present 1alue o! the deޔned �eneޔt o�ligations 2ere carried out at �une 
30, 2021.

(ii) �he amounts recognised on the statements o! ޔnancial position are as !ollo2sѷ
THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Present value of funded obligations 1,264,026 1,252,945 461,233 458,626
�resent 1alue o! un!unded deޔned �eneޔt o�ligations 2,596 2,358 - -
Fair value of plan assets (700,098) (660,976) (177,512) (169,409)
�eޔcit o! !unded plans 566,524 594,327 283,721 289,217

(iii) �he mo1ement in lia�ility recognised on the statements o! ޔnancial position is as !ollo2sѷ
THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 594,327 467,350 289,217 252,169
Charged to proޔt or loss 55,130 38,026 13,504 14,244
(Credited)/charged to other comprehensive income (4,946) 172,227 8,816 59,906
Contributions paid (77,987) (85,337) (27,816) (37,102)
�rans!er to other post retirement �eneޔts - 1,050 - -
Disposal of subsidiary - (2,519) - -
Transfer from a subsidiary company - 3,530 - -
At June 30, 566,524 594,327 283,721 289,217
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26. EMPLOYEE BENEFITS LIABILITIES/(ASSETS) (CONT’D)
(A) Retirement benefit obligations (cont’d)
(d) Retirement benefit obligation - Defined pension benefits (cont’d)
(iv) �he mo1ement in the deޔned �eneޔt o�ligations during the year is as !ollo2sѷ

THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 1,255,303 1,093,209 458,626 410,132
Current service cost 24,429 16,905 2,151 1,996
Past service cost 11,055 1,000 2,555 -
Interest cost 36,000 52,778 11,461 18,109
Actuarial loss 61,474 19,392 26,587 4,564
Employee contributions 2,347 1,121 33 46
Lia�ility loss due to change in ޔnancial assumptions (51,418) 144,312 (21,510) 49,940
Liability loss due to change in demographic assumptions - (14,286) - -
�eneޔts paid (74,850) (64,309) (28,927) (31,821)
Liability experience loss 2,282 6,424 10,257 5,660
�rans!er to other post retirement �eneޔts - (2,163) - -
Disposal of subsidiary - (4,597) - -
Transfer from a subsidiary - 5,517 - -
At June 30, 1,266,622 1,255,303 461,233 458,626

(v) The movement in the fair value of plan assets during the year is as follows:
THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, (660,976) (622,859) (169,409) (157,963)
Employer contributions (77,980) (85,337) (27,817) (37,102)
Employee contributions (2,347) (1,121) (33) (46)
Scheme expenses 686 1,294 304 695
Interest income (18,209) (36,645) (3,351) (6,556)
Cost o! insuring ris& �eneޔts 869 - 384 -
�eneޔts paid 74,850 64,109 28,927 31,821
Actuarial gain (17,291) 16,285 (6,517) (258)
�ranslation diȂerence 300 - - -
�rans!er to other post retirement �eneޔts - 3,214 - -
Disposal of subsidiary - 2,078 - -
Transfer from a subsidiary - (1,994) - -
At June 30, (700,098) (660,976) (177,512) (169,409)

189!"# !$"%!&'(%!)*'!+,'%*-.-/

"#$%&!$#!$'%!()"*"+)*,!&$*$%-%"$&
!"#$%"&'"'%()&"%*+,%-+-.



26. EMPLOYEE BENEFITS LIABILITIES/(ASSETS) (CONT’D)
(A) Retirement benefit obligations (cont’d)
(d) Retirement benefit obligation - Defined pension benefits (cont’d)

(vi) �he amounts recognised in proޔt or loss are as !ollo2sѷ THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Current service cost 24,429 16,898 2,151 1,996
Past service cost 11,055 1,000 2,555 -
Cost o! insuring ris& �eneޔts 869 - 384 -
Interest cost 18,091 18,833 8,110 11,553
Scheme expenses 686 1,295 304 695
�otal included in employee �eneޔt e3pense җnote туҗ�ҘҘ 55,130 38,026 13,504 14,244

(vii) The amounts recognised in other comprehensive income are as follows:
THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Losses on pension scheme assets (14,659) 9,826 (3,085) (2,817)
Liability experience losses 8,372 11,876 18,462 4,544
Lia�ility losses due to change in ޔnancial assumptions (51,418) 144,312 (21,510) 49,940
Liability losses due to change in demographic assumptions - (14,286) - -
Return on plan assets (2,633) 6,559 (3,433) 2,559
Change in eȂect o! asset ceiling - 13,940 - -
Changes in assumptions underlying the present value of the scheme 55,392 - 18,382 5,680
Actuarial losses recognised in other comprehensive income (4,946) 172,227 8,816 59,906

(viii) The principal assumptions used for accounting purposes of the actuarial valuations were as follows:
THE GROUP THE COMPANY

2021 2020 2021 2020
% % % %

Discount rate 1.3-5.0 1.1-4.5 1.3-4.2 1.1-3.3
Expected return on plan assets 0.0 0.0 2.5 1.0
Future salary increases 2.5-3.0 1.0-2.5 0.0 0.0
Rate of pension increases 0.0 0.0 0.0 0.0

(ix) The allocation of the plan assets at the end of the reporting period is as follows:
THE GROUP THE COMPANY

2021 2020 2021 2020
% % % %

Qualifying insurance policies 18.46 15.06 - -
Local equities 18.25 25.00 23.00 27.00
Overseas equities 19.29 15.84 25.00 20.00
Debt 16.37 23.45 22.00 23.00
Property 13.19 12.31 18.00 19.00
Cash and cash equivalents 12.33 8.34 12.00 11.00
Investment funds 2.11 - - -

100.00 100.00 100.00 100.00

Some of the assets of the plan are invested in the deposit administration policy underwritten by Swan Life. The deposit administration 
policy is a pooled insurance product for group pension schemes. It is a long-term investment policy which aims to provide a smooth 
progression o! returns !rom one year to the ne3t 2ithout regular ޕuctuations associated 2ith assetҊlin&ed in1estments such as e,uity 
funds.
The funding requirements are based on the pension fund’s actuarial measurement framework set out in the funding policies of the 
plan.
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26. EMPLOYEE BENEFITS LIABILITIES/(ASSETS) (CONT’D)
(A) Retirement benefit obligations (cont’d)
(d) Retirement benefit obligation - Defined pension benefits (cont’d)
(x) �ensiti1ity analysis on deޔned �eneޔt o�ligations at end o! the reporting periodѷ

THE GROUP THE COMPANY

June 30, 2021 Rs’000 Rs’000
Decrease due to 1% increase in discount rate 89,919 23,214
Increase due to 1% decrease in discount rate 102,664 26,759
Increase in �eޔned �eneޔt ��ligation due to рڿ increase in !uture longҊterm salary assumptions 20,253 2,669
�ecrease in �eޔned �eneޔt ��ligation due to рڿ decrease in !uture longҊterm salary assumptions 17,883 2,449

THE GROUP THE COMPANY

June 30, 2020 Rs’000 Rs’000
Decrease due to 1% increase in discount rate 116,099 26,746
Increase due to 1% decrease in discount rate 113,735 31,146
Increase in �eޔned �eneޔt ��ligation due to рڿ increase in !uture longҊterm salary assumptions 17,212 2,470
�ecrease in �eޔned �eneޔt ��ligation due to рڿ decrease in !uture longҊterm salary assumptions 15,197 2,294

�he sensiti1ity analysis has �een determined �ased on a method that e3trapolates the impact on net deޔned �eneޔt o�ligations as a 
result o! reasona�le changes in &ey assumptions occurring at the end o! the reporting periodѵ �he present 1alue o! the deޔned �eneޔt 
obligations have been calculated using the projected unit credit method.
�he sensiti1ity analysis may not �e representati1e o! the actual change in the deޔned �eneޔt o�ligations as it is unli&ely that the change 
in assumptions would occur in isolation of one another as some of the assumptions may be correlated.
There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

(xi) �he deޔned pension plans e3pose the group to actuarial ris&s such as longe1ity ris&Ѷ currency ris&Ѷ interest rate ris& and mar&et 
(investment) risk.

(xii) �he group e3pects to pay �sѵцрm җспспѷ�sѵчцmҘ as contri�utions to their postҊemployment �eneޔt plans !or the year ended �une тпѶ 
2021.

(xiii) �he 2eighted a1erage duration o! the deޔned �eneޔt o�ligation is �et2een с and рх years !or the group at the end o! the reporting 
period.

(e) Other post retirement benefits
�ther post retirement �eneޔts comprise o! gratuity on retirement paya�le under the �or&ersҁ �ights �ct спрш and other �eneޔtsѵ

(i) �he amounts recognised on the statements o! ޔnancial position are as !ollo2sѷ
THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Present value of unfunded obligations 440,900 496,788 64,895 69,758
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26. EMPLOYEE BENEFITS LIABILITIES/(ASSETS) (CONT’D)
(A) Retirement benefit obligations (cont’d)
(e) Other post retirement benefits (cont’d)
(ii) �he mo1ement in lia�ility recognised on the statements o! ޔnancial position is as !ollo2sѷ

THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 496,788 430,247 69,758 75,630
Charged to proޔt or loss 55,414 71,441 3,059 4,597
(Credited)/charged to other comprehensive income (79,388) 24,673 (2,746) (4,887)
Employer contributions (28,470) (28,046) - -
�eneޔts paid - (750) (5,176) (5,582)
Disposal of subsidiary (3,444) (777) - -
At June 30, 440,900 496,788 64,895 69,758

(iii) �he mo1ement in the deޔned �eneޔt o�ligations during the year is as !ollo2sѷ
THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 496,788 430,247 69,758 75,630
�Ȃect o! curtailmentsҝsettlements (207) 180 - -
Current service cost 22,620 48,981 1,325 1,369
Past service cost and gains and losses on settlements 18,299 1,000 - -
Interest expense 14,702 21,280 1,734 3,228
Actuarial losses (1,414) 520 (5,754) (4,405)
Liability experience gains/losses (41,335) 4,115 818 (394)
Lia�ility gainsҝlosses due to change in ޔnancial assumptions (18,139) 21,238 - -
Liability gains/losses due to change in demographic assumptions (18,500) (1,200) 2,190 (88)
�eneޔts paid (28,470) (28,796) (5,176) (5,582)
Disposal of subsidiary (3,444) (777) - -
At June 30, 440,900 496,788 64,895 69,758

(iv) �he amounts recognised in proޔt or loss are as !ollo2sѷ THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Current service cost 22,620 48,981 1,325 1,369
�Ȃect o! curtailmentsҝsettlements - 180 - -
Past service cost 18,299 1,000 - -
Interest expense 14,702 21,280 1,734 3,228
�otal included in employee �eneޔt e3pense җnote туҗ�ҘҘ 55,621 71,441 3,059 4,597

(v) The amounts recognised in other comprehensive income are as follows:
THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Liability experience gains (54,996) (2,071) (6,010) (8,174)
Liability gain due to change in demographic assumptions (18,500) - - -
Lia�ility gain due to change in ޔnancial assumptions (17,154) 21,350 2,190 (88)
Changes in assumptions underlying the present value of the scheme 11,262 5,394 1,074 3,375
Actuarial losses recognised in other comprehensive income (79,388) 24,673 (2,746) (4,887)
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26. EMPLOYEE BENEFITS LIABILITIES/(ASSETS) (CONT’D)
(A) Retirement benefit obligations (cont’d)
(e) Other post retirement benefits (cont’d)
(vi) The principal assumptions used for the purposes of the actuarial valuations were as follows:

THE GROUP THE COMPANY

2021 2020 2021 2020
% % % %

Discount rate 2.1-6.2 2.2-4.1 2.8-3.2 2.2-3.0
Future long term salary increase 2.5-3 0.0-3.0 2.5 1.0
Future guaranteed pension increase 1-3 0.0 2.0 0.0

(vii) �ensiti1ity analysis on deޔned �eneޔt o�ligations at end o! the reporting periodѷ THE GROUP THE COMPANY

June 30, 2021 Rs’000 Rs’000
Decrease due to 1% increase in discount rate 41,899 3,223
Increase due to 1% decrease in discount rate 59,503 3,590
Increase due to 1% increase in future long-term salary assumptions 37,935 26,887
Decrease due to 1% decrease in future long-term salary assumptions 36,902 27,406

THE GROUP THE COMPANY

June 30, 2020 Rs’000 Rs’000
Decrease due to 1% increase in discount rate 83,364 3,726
Increase due to 1% decrease in discount rate 63,314 4,111
Increase due to 1% increase in future long-term salary assumptions 10,784 222
Decrease due to 1% decrease in future long-term salary assumptions 9,073 176

(viii) �he 2eighted a1erage duration o! the deޔned �eneޔt o�ligation is �et2een р and тч years !or the group at the end o! the reporting 
period.

(B) Provision for vacation leaves
(a) Accounting policy

Vacation leave and other compensated absences with similar characteristics are accrued as a liability, as stipulated under long term 
�eneޔts in I�� ршѶ as these �eneޔts are earned �y eligi�le employees �ased on past ser1ice and it is pro�a�le that the employer 2ill 
compensate these employees !or the �eneޔts through paid time oȂ or cash paymentsѵ
The assessment of this provision is carried out annually by management for eligible employees.  Such employees are those who  fall 
under the deޔnition o! a 2or&er under �he �or&ersҁ �ights �ct спрш and ha1e co1ered a ,uali!ying period o! ser1iceѵ
The liability is measured using forecasted salary rates of the workers at the time of entitlement, which is then reduced by the average 
staȂ turno1er applica�le to the companyѵ �he present 1alue o! the 1acation lea1e pro1ision is determined �y discounting the estimated 
!uture cash ޕo2s using rates o! go1ernment �ondsѵ

(b) The movement in the liability during the year is as follows: THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, - - - -
Release during the year (1,242) - - -
Charge for the year 21,040 - 2,648 -
At June 30, 19,798 - 2,648 -
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26. EMPLOYEE BENEFITS LIABILITIES/(ASSETS) (CONT’D)
(B) Provision for vacation leaves (cont'd)
(c) The principal assumptions used for the purpose of computing the provision were as follows:

THE GROUP THE COMPANY

2021 2020 2021 2020
% % % %

Discount rate 2.4-4.2 - 2.6 -
�taȂ turno1er 2.0-78.0 - 15.0 -
Future long term salary increase 2.5-5.0 - 2.5 -

(d) Sensitivity analysis on provision for vacation leaves at end of the reporting period:

THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Change by 1% in discount rate 76 - 1 -
Change �y рڿ in staȂ turno1er 173 - 1 -
Change by 1% in future long-term salary assumptions 207 - 1 -

(e) Critical accounting estimates
Pension benefits
The present value of the pension obligations depend on a number of factors that are determined on an actuarial basis using a number 
of assumptions. The assumptions used in determining the net cost/(income) for pensions include the discount rate. Any changes in 
these assumptions will impact the carrying amount of pension obligations.
The group determines the appropriate discount rate at the end of each year.  This is the interest rate used to determine the present 
1alue o! estimated !uture cash outޕo2s e3pected to �e re,uired to settle the pension o�ligationsѵ  In determining the appropriate 
discount rate, the group considers the interest rates of high-quality corporate bonds that are denominated in the currency in which the 
�eneޔts 2ill �e paid and that ha1e terms to maturity appro3imating the terms o! the related pension lia�ilityѵ

Provision for vacation leaves
The present value of the provision for vacation leaves depend on a number of factors that are determined using a number of assumptions, 
which includes the discount rate. Any change in these assumptions will impact the carrying amount of the provision.
The group determines the appropriate discount rate at the end of each year. This is the interest rate used to determine the present value 
of the cost of the vacation leave. In determining the appropriate discount rate, the group considers the interest rates of high-quality 
corporate bonds that have maturity approximating the terms of the related provision.

27. TRADE AND OTHER PAYABLES
(a) Accounting policy

Trade and other payables
�rade and other paya�les are recognised initially at !air 1alue and su�se,uently measured at amortised cost using the eȂecti1e interest 
method.

(b) THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
Trade payables 1,488,743 1,102,026 3,850 4,733
Other payables and accruals 2,685,543 2,778,660 41,792 32,975

4,174,286 3,880,686 45,642 37,708

Trade and other payables are denominated in Mauritian rupees and their carrying amounts approximate their fair values. Trade and 
other payables are repayable within one year.
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28. LIABILITIES RELATED TO CONTRACTS WITH CUSTOMERS
(a) Accounting policy

Contract liabilities
A contract liability is the obligation to transfer services to a customer for which the group has received full or partial consideration from 
the customer. In cases where the customer pays consideration before the group transfers services to the customer, a contract liability is 
recognised when the payment is made or the payment is due, whichever is earlier. Contract liabilities are recognised as revenue when 
the group performs under the contract. The group also derives income from sales of land options. A land option gives the customer the 
option to buy a property in the future against an upfront payment. The proceeds are treated as a contract liability as no performance 
obligation is delivered at that time until the customer buys the land or the option period expires.

(b) THE GROUP

2021 2020
Rs’000 Rs’000

At July 1, 771,842 361,288
Amounts included in contract liabilities that was recognised as revenue during the year (820,831) (296,659)
Cash received in advance of performance and not recognised as revenue during the year 771,686 668,513
�3change diȂerence 17,800 38,700
Repairs incurred during the year on maintenance contract 2,828 -
At June 30, 743,325 771,842

Analysed as follows:
Non-current 197,700 155,500
Current 545,625 616,342

743,325 771,842
29. AMOUNTS PAYABLE TO GROUP COMPANIES
(a) Accounting policy

�mounts paya�le to group companies are stated at !air 1alue and su�se,uently measured at amortised cost using the eȂecti1e interest 
method.

2021 2020
(b) THE COMPANY Rs’000 Rs’000

Subsidiary companies 32,835 409,432
Amounts payable to group companies are unsecured, interest free, repayable on demand, denominated in Mauritian rupees and their 
carrying amounts approximate their fair values.

195!"# !$"%!&'(%!)*'!+,'%*-.-/

"#$%&!$#!$'%!()"*"+)*,!&$*$%-%"$&
!"#$%"&'"'%()&"%*+,%-+-.



30. REVENUE
(a) Accounting policy

6'7'(%'+8&09+)0(3&:)3,+1"3;+)%,309'&,

Performance obligations and timing of revenue recognition

The group derives most of its revenue from selling goods and services. Revenue is recognised at a point in time when control of the 
goods or services rendered are actually transferred to the customer. This is generally when the goods are delivered to the customer or 
services provided. However, for export sales, control might also be transferred when delivered either to the port of departure or port 
o! arri1alѶ depending on the speciޔc terms o! the contract 2ith a customerѵ �here is limited %udgement needed in identi!ying the point 
control passes: once physical delivery of the products to the agreed location has occurred, the group no longer has physical possession, 
usually 2ill ha1e a present right to payment җas a single payment on deli1eryҘ and retains none o! the signiޔcant ris&s and re2ards o! 
the goods in ,uestionѵ �e1enue generated !rom the sale o! goods and sale o! ser1ices deޔned a�o1e are recognised either at a point in 
time or on an over time basis depending on when the control of the goods or services rendered is actually transferred to the customer. 
This is generally when the goods or services are delivered to the customer
A subsidiary has entered into contracts with customers for the construction of apartments and duplexes and sale to customers on the 
�asis o! ҂�ente �n [tat Future �ҁ�chĜ1ement җ��F�Ҙ ѵ҃ �he transaction price is included in the agreement and payment is to �e eȂected 
based on the relevant milestones achieved. As per the terms of the contract, the units/villas being sold to the customer has no other 
alternative use and the company has a right to payment for performance to date. Control passes on to the customer as and when 
construction progresses and hence, revenue is recognised over time.
Other than revenue from sale of villas or provision of landscaping services, all revenue generated from the sale of goods and services 
are recognised at a point in time.
Revenue from the sale of inventory property

Some subsidiaries enter into contracts with customers to sell property that are either completed or under development.

(i) Completed inventory property

�he sale o! completed property constitutes a single per!ormance o�ligation and the group has determined that this is satisޔes at the 
point in time when control transfers.  For unconditional exchange of contracts, this generally occurs when legal title transfers to the 
customerѵ  For conditional e3changesѶ this generally occurs 2hen all signiޔcant conditions are satisޔedѵ

(ii) Inventory property under development

The group considers whether there are promises in the contract that are separate performance obligations to which a portion of the 
transaction price needs to be allocated.  For contracts relating to the sale of property under development, the group is responsible for 
the o1erall management o! the pro%ect and identiޔes 1arious goods and ser1ices to �e pro1idedѶ including design 2or&Ѷ procurement o! 
materialsѶ site preparation and !oundation pouringѶ !raming and plasteringѶ mechanical and electrical 2or&Ѷ installation o! 3ޔtures җeѵgѵ 
2indo2sѶ doorsѶ ca�ineryѶ etcѵҘ and ޔnishing 2or&ѵ  �he group accounts !or these items as a single per!ormance o�ligation �ecause 
it pro1ides a signiޔcant ser1ice o! integrating the goods and ser1ices җthe inputsҘ into the completed property җthe com�ined outputҘ 
which the customer has contracted to buy. The over time recognition  criteria would typically be measured using the output method by 
re!erence to the milestonesҝ1alue o! 2or& certiޔed �y the 1aluer to the satis!action o! the per!ormance o�ligationѵ
A subsidiary provides landscaping services to clients, with revenue recognised on an over time basis. The subsidiary recognises revenue 
�ased on stage o! completion o! the pro%ectѶ and certiޔed �y internal or e3ternal ,uantity sur1eyorsѵ
A subsidiary is engaged in the sale of motor vehicles, parts and accessories is recognized at the point in time. It provides warranties 
which require the company to either replace or mend a defective product during the warranty period if the goods sold fail to comply 
2ith agreedҊupon speciޔcationsѵ  For 2arranties 2here the customer does not ha1e the option to purchase separately and 2hich do 
not pro1ide a ser1ice in addition to the assurance that the product complies 2ith agreedҊupon speciޔcationsѶ the 2arranties are not 
accounted for as a separate performance obligation and hence no revenue is allocated to them separately. Instead, a provision is made 
for the costs of satisfying the warranties in accordance with IAS 37 Provisions, Contingent Liabilities and Contingent Assets.  It also 
sells maintenance contracts to customers. Revenue from these contracts are recognized over the contract period. A contract liability is 
recogni5ed !or payments made �e!ore ser1ice is oȂeredѵ

Determining the transaction price

�he groupҁs re1enue is mostly deri1ed !rom 3ޔed price contracts and there!ore the amount o! re1enue to �e earned !rom each contract 
is determined �y re!erence to those 3ޔed pricesѵ
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30. REVENUE
(a) Accounting policy (cont’d)

6'7'(%'+8&09+)0(3&:)3,+1"3;+)%,309'&,+!)0(3<=#

Allocating amounts to performance obligations

For most contractsѶ there is a 3ޔed unit price !or each product soldѶ 2ith reductions gi1en !or �ul& orders placed at a speciޔc timeѵ 
Therefore, there is no judgement involved in allocating the contract price to each unit ordered in such contracts (it is the total contract 
price divided by the number of units ordered). Where a customer orders more than one product line, the group is able to determine the 
split of the total contract price between each product line by reference to each product’s standalone selling prices (all product lines are 
capable of being, and are, sold separately).
�ach contract has a 3ޔed price 2hich is correspondingly allocated to per!ormance o�ligationsѵ
>3;'&+&'7'(%',+':&('=+5*+3;'+2&0%?+:&'+&')02(",'=+0(+3;'+80@@01"(2+5:,',A

(i) Rental income
Rental income is recognised on a straight line basis over the lease term.

(ii)   The recognition of sugar and molasses proceeds is based on total production of the crop year.  Bagasse proceeds are accounted 
for in the year in which it is received. Sugar prices are based on the recommendations made to all sugar companies by the Mauritius 
Cham�er o! �griculture aȅer consultation 2ith the �auritius �ugar �yndicateѵ

җiiiҘ Interest income is calculated �y applying the eȂecti1e interest rate to the gross carrying amount o! a ޔnancial asset e3cept !or 
�nancial assets that suޔse,uently �ecome creditҊimpairedѵ For creditҊimpaired ޔnancial assets the eȂecti1e interest rate is applied 
to the net carrying amount o! the ޔnancial asset җaȅer deduction o! the loss allo2anceҘѵ �arnings !rom ޔnance leases are recognised 
o1er the term o! the lease using the net in1estment methodѶ 2hich reޕects a constant periodic rate o! returnѵ For ޔnancial assets that 
ha1e �ecome creditҊimpaired su�se,uent to initial recognitionѶ interest income is calculated �y applying the eȂecti1e interest rate to 
the amortised cost o! the ޔnancial assetsѵ I! the assets are no longer creditҊimpairedѶ then the calculation o! interest income re1erts to 
the gross basis.

(iv) Dividend income is accounted for when the shareholder’s right to receive payment is established.

җ1Ҙ �anagement !ees are recognised 2hen the control o! ser1ices is trans!erred to the customer at an amount that reޕects the condition 
to which the group expects to be entitled in exchange of those services.

(vi) Fees and commissions

�iscounts recei1ed !rom merchants on ޔnancing o! credit agreements are initially recognised and presented in other lia�ilities in the 
statements o! ޔnancial positionѵ �he release to proޔt or loss is recognised in !ee and commission income in the statements o! proޔt 
or loss. Merchant discount is recognised over the period of time in line with the credit facility provided to the customers. Otherwise, 
commission accrues when the service is provided and billable. Other fees and commission income are recognised as the related 
services are performed.

(b) THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Sales of goods (including property) 6,579,088 4,097,507 - -
Sales of services 5,291,855 8,355,743 - -
�ugar and agricultural di1ersiޔcation proceeds 482,247 647,044 - -
Management and secretarial fees 228,606 7,245 43,934 23,094
Rental and other revenue 546,587 736,473 63,544 60,180
Revenue from contracts with customers 13,128,383 13,844,012 107,478 83,274

Commission 190,131 239,300 - -
Interest revenue calculated using the EIR 218,100 276,300 - -
Interest and dividend income 9,889 2,300 153,417 142,281

13,546,503 14,361,912 260,895 225,555

(c) Critical accounting estimates
Revenue recognition
Revenue is recognised over time for long-terms contracts. Management exercises judgement in determining the performance 
obligations. In addition, management exercises judgement in assessing whether control has been transferred to the customer before 
revenue is recognised.
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31(a)OTHER OPERATING EXPENSES THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
Sugar estate other operating expenses 425,949 407,739 66,391 65,303
Depreciation and amortisation 786,695 846,524 12,100 11,068
Selling and other expenses 290,425 169,867 - -

1,503,069 1,424,130 78,491 76,371

31(b)ADMINSTRATIVE EXPENSES THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
�mployee �eneޔt e3pense 2,350,715 2,349,279 54,758 61,589
Other expenses and services including
professional services 1,274,272 1,758,333 152,456 178,176

3,624,987 4,107,612 207,214 239,765
32. SPECIFIC ITEMS
(a) The excess of fair valuation of net assets over consideration price following the acquisition of 100% holding in Cheribinny Limited by 

Rogers Capital Finance Ltd, a subsidiary company in 2020.
(b) Goodwill impaired on subsidiary and associated companies following annual impairment.
(c) This relates to crystallisation of land conversion rights on sale of land.
(d) Cost o! sales is made up o! cost o! in1entoriesѶ employee �eneޔt e3penseѶ depreciation and cost o! ra2 materialsѵ
(e) �roޔt on sale o! land and in1estments includes gain on sale o! land to a su�sidiary amounting to �sѵnil җспспѷ �sѵчхуѵтmҘ at company 

level.
33. FINANCE COSTS
(a) Accounting policy

Finance costs comprise o! interest on �orro2ings using the eȂecti1e interest rate method or the contractual rate and accrue to the 
period end.
�he ҀeȂecti1e interest rateҁ is the rate that e3actly discounts estimated !uture cash payments through the e3pected li!e o! the ޔnancial 
instrument to the amortised cost o! the ޔnancial lia�ilityѵ

THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

�he ޔnance costs are onѷ Rs’000 Rs’000 Rs’000 Rs’000
Consumer finance business
Interest e3pense Ҋ consumer ޔnance �usiness 73,000 70,700 - -

Other financing
Ҋ �an& o1erdraȅs 40,240 52,685 18 5,827
- Bank and other loans 1,007,863 1,142,016 325,295 381,347
- Lease liabilities 66,453 75,308 1,124 1,677

1,114,556 1,270,009 326,437 388,851
Foreign exchange gains (4,591) (12,758) (34) (109)

1,109,965 1,257,251 326,403 388,742

�otal ޔnance costs 1,182,965 1,327,951 326,403 388,742
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34. (LOSS)/PROFIT BEFORE TAXATION THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
җLossҘҝproޔt �e!ore ta3ation is arri1ed aȅerѷ
Crediting :
In1estment income !rom e,uity in1estments in ޔnancial assets  
at !air 1alue through proޔt or loss 8,479 17,017 4,202 1,876
In1estment income !rom e,uity in1estments in ޔnancial assets  
at fair value through other comprehensive incomeheld during  
the reporting period 9,900 14,458 - 9,205
Investment income from subsidiaries, jointly controlled entities  
and associates - - 94,198 77,746
Interest  income 214,243 208,860 55,017 53,455
�roޔt on disposal o! propertyѶ plant and e,uipmentѶ intangi�le 
assets, investment properties and investments 80,384 26,926 11,488 871,735
Fair value gain on revaluation of investment properties and 
straightlining adjustment 829,850 372,824 147,739 1,868,672
Fair 1alue gain on ޔnancial assets at !air 1alue through proޔt  
or loss (see note 12(c)(ii)) 9,880 - 9,880 -
Excess of fair value of the share of net assets over acquisition price 
(see note (a) below) - 4,930 - -

and charging:
Depreciation on property, plant and equipment 639,719 676,237 7,155 11,068
Impairment of goodwill, investments and others 62,122 22,525 - -
Amortisation of intangible assets 76,798 65,782 - -
Amortisation of deferred expenditure 43,400 73,600 - -
Fair 1alue loss on ޔnancial assets at !air 1alue through proޔt or loss 
(see note 12(c)(i)) - 4,701 - 4,826
�mployee �eneޔt e3pense җsee note җ�Ҙ �elo2Ҙ 2,350,715 3,377,042 54,758 61,589

(a) Excess of fair value of the share of net assets over acquisition price arise upon acquisition of associated companies.

(b) �mployee �eneޔt e3pense THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Wages and salaries 2,239,964 2,063,143 38,195 42,748
Social security and other costs - 103,127 - -
Pension costs:
Ҋ deޔned �eneޔt plans җnote схҗdҘҗ1iҘҘ 55,130 38,026 13,504 14,244
Ҋ other post retirement �eneޔts җnote схҗeҘҗi1ҘҘ 55,621 71,441 3,059 4,597
Ҋ deޔned contri�ution plans - 73,542 - -

2,350,715 2,349,279 54,758 61,589
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35. INCOME TAX THE GROUP THE COMPANY

2021 2020 
Restated

2021 2020

(a) CHARGE Rs’000 Rs’000 Rs’000 Rs’000
Current ta3 on the ad%usted proޔt !or the year
at 17% (including CSR) (2020: 17%) 130,615 136,195 1,479 37
Under provision 5,959 (7,126) - -

136,574 129,069 1,479 37
Deferred tax charge 63,760 3,268 - (3,915)
Income tax charge/(credit) 200,334 132,337 1,479 (3,878)

�he ta3 e3pense !or the period comprises o! current and de!erred ta3ѵ �a3 is recognised in proޔt or lossѶ e3cept to the e3tent that it 
relates to items recognised in other comprehensive income or directly in equity.
The current  tax charge is based on chargeable income for the year calculated on the basis of tax laws enacted or substantively enacted 
by the end of the reporting period.
Income tax liabilities for the current and prior periods are measured at the amount expected to be paid to the tax authorities, using the 
tax rates and tax laws that have been enacted or substantially enacted by the end of the reporting period.

(b) LIABILITY THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 82,226 69,945 - 1,954
Covid-19 Levy - 2,717 - -
Corporate Social Responsibility 9,804 11,511 - -
Under provision 1,348 7,492 - -
Charge for the year 128,229 134,505 - -
Paid during the year (134,377) (144,244) - (1,954)
�ranslation diȂerence 433 300 - -
At June 30, 87,663 82,226 - -

(c) �he ta3 on the groupҁs and companyҁs proޔt �e!ore ta3ation diȂers !rom the theoretical amount that 2ould arise using the �asic ta3 rate 
of the group and the company as follows:

THE GROUP THE COMPANY

2021 2020  
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
җLossҘҝproޔt �e!ore ta3ation (864,876) (917,432) (184,479) 2,636,136
Tax calculated at a rate of 17% (2020: 17%) (147,029) (155,963) (31,361) 448,143
�a3 eȂect o! ѷҊ
Income not subject to tax (i) (241,738) (360,851) (65,095) (555,663)
�Ȃect o! diȂerent ta3 rates 10,478 7,878 - -
Expenses not deductible for tax purposes (ii) 192,670 239,600 50,013 47,194
Recognised tax losses 75 - - -
Utilisation of previously unrecognised tax losses 192,274 140,198 - 56,448
Deferred tax impact (3,352) (5,785) - -
Tax losses for which no deferred tax asset
was recognised (4,012) 9,102 47,922 -
Under provision of income tax in previous years 1,584 4,351 - -
�Ȃect o! consolidation ad%ustments 125,783 197,219 - -
�Ȃect o! ta3 on associated companies 54,855 34,528 - -
Other movements (iii) 18,746 22,060 - -
Income tax charge 200,334 132,337 1,479 (3,878)

(i) Income not su�%ect to ta3 includes annual allo2ancesѶ di1idend income !rom resident companiesѶ e3empt interest incomeѶ proޔt on 
sale of land and buildings, reversals of impairment losses, fair value gain on investment properties.

(ii) �3penses not deducti�le !or ta3 purposes include depreciationѶ e3penditure on entertainmentѶ giȅs & donationsѶ legal and pro!essional 
!eesѶ !air 1ale loss on ޔnancial assets at !air 1alue through proޔt or loss and other e3penses relating to e3empt incomeѵ

(iii) Other movements consist of non qualifying assets on bearer biological assets and corporate social responsibility (CSR).
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36. FAIR VALUE, REVALUATION AND OTHER RESERVES
(a) THE GROUP
(i) June 30, 2021 Holding company and 

subsidiaries
Associated 
companies

Revaluation 
reserves

Fair value, 
capital and 
translation 

reserves

Revaluation, 
fair value, 

capital and 
translation 

reserves Total

At July 1, 2020 Rs’000 Rs’000 Rs’000 Rs’000

- as previously reported 14,191,116 (47,478) 218,467 14,362,105
Ҋ eȂect o! prior year ad%ustments җnote фпҘ 121,013 21,981 - 142,994
- as restated 14,312,129 (25,497) 218,467 14,505,099
�Ȃect o! change in o2nership not resulting inѷ
-loss of control (179) - - (179)
-acquisition and disposals - (1,135) (11,886) (13,021)
Transfers (11,245) 4,400 - (6,845)
Other comprehensive income for the year 211,153 (5,129) 601,935 807,959
At June 30, 2021 14,511,858 (27,361) 808,516 15,293,013

(ii) June 30, 2020 Holding company and 
subsidiaries

Associated 
companies

Revaluation 
reserves

Fair value, 
capital and 
translation 

reserves

Revaluation, 
fair value, 

capital and 
translation 

reserves Total
At July 1, 2019 Rs’000 Rs’000 Rs’000 Rs’000
- as previously reported 11,393,114 106,717 688,005 12,187,836
Ҋ eȂect o! prior year ad%ustments җnote фпҘ 97,121 - - 97,121
- as restated 11,490,235 106,717 688,005 12,284,957
�Ȃect o! change in o2nership not resulting inѷ
-loss of control - (1,797) - (1,797)
-acquisition and disposals - 1,194 - 1,194
Transfers (8,225) (31,136) - (39,361)
Other comprehensive income for the year 2,830,119 (100,475) (469,538) 2,260,106
At June 30, 2020 14,312,129 (25,497) 218,467 14,505,099

(b) THE COMPANY 2021 2020
Revaluation, fair value, capital and translation reserves Rs’000 Rs’000
At July 1,
- as previously reported 4,125,230 12,134,806
Ҋ eȂect o! prior year ad%ustments җnote фпҘ - (4,500,771)
- as restated 4,125,230 7,634,035
Transfer to retained earnings on capital reduction (52,800) -
Other comprehensive income for the year 971,272 (3,508,805)
At June 30, 5,043,702 4,125,230

Revaluation, fair value, capital and translation reserves

Fair value, revaluation and translation reserves consist of the cumulative gains/losses arising from revaluation of the group’s property, 
plant and e,uipmentѶ the cumulati1e net change in the !air 1alue o! ޔnancial assets at !air 1alue through other comprehensi1e income 
and the !oreign currency diȂerences arising !rom the translation o! the ޔnancial statements o! !oreign operationsѵ
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37. DIVIDENDS PAYABLE
(a) Accounting policy

�i1idend distri�ution to the shareholders is recognised as a lia�ility in the ޔnancial statements in the period in 2hich the di1idends 
are declared.

(b) 2021 2020
Rs’000 Rs’000

At July 1, - 168,748
Declared during the year 187,498 168,748
Paid during the year - (337,496)
At June 30, 187,498 -

(c) Amounts recognised as distributions to equity holders during the year:
Ordinary shares
- Interim dividend for the year ended June 30, 2020 of
Rs.0.45 per share - 168,748
- Final dividend for the year ended June 30, 2021 of
Rs.0.50 (2020: Rs.nil) per share 187,498 -

187,498 168,748

Dividend per share (Rs.) 0.50 0.45

38. (LOSS)/EARNINGS PER SHARE
�asic җlossҘҝearnings per share җ���Ҙ is calculated �y di1iding the proޔt or loss attri�uta�le to ordinary shareholder o! the company 
�y the 2eighted a1erage num�er o! ordinary shares outstanding during the periodѵ �iluted ��� is determined �y ad%usting the proޔt 
or loss attri�uta�le to ordinary shareholders and the 2eighted a1erage num�er o! ordinary shares outstanding !or the eȂects o! all 
diluti1e potential ordinary sharesѵ �t the reporting dateѶ the group did not ha1e shares 2ith diluti1e eȂects in issue җспспѷ nilҘѵ

THE GROUP THE COMPANY

2021 2020 2021 2020

�et җlossҘҝproޔt attri�uta�le to o2ners o! the company Rs’000 (733,189) (819,336) (185,958) 2,640,014
Basic number of ordinary shares in issue (‘000) 374,996 374,996 374,996 374,996
(Loss)/earnings per share Rs. (1.96) (2.18) (0.50) 7.04
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39. NOTES TO THE STATEMENTS OF CASH FLOWS
Cash and cash e,ui1alents comprise o! cash in handѶ amounts repaya�le on demand !rom �an&s and ޔnancial institutions and short 
term highly li,uid in1estments 2hich 2ere 2ithin three months o! maturity 2hen ac,uiredѶ less �an& o1erdraȅs !or the purpose o! 
�tatements o! Cash Flo2sѵ �an& o1erdraȅs are sho2n 2ithin loans and �orro2ings in current lia�ilities on the �tatements o! Financial 
Position.

THE GROUP THE COMPANY

Notes 2021 2020 2021 2020
(a) Cash generated from/(used in) operations Rs’000 Rs’000 Rs’000 Rs’000

җLossҘҝproޔt �e!ore ta3ation (864,876) (917,432) (184,479) 2,636,136
Adjustments for:
Depreciation of property, plant and equipment 831,995 824,867 12,100 11,068
Amortisation of intangible assets 76,798 38,193 - -
Amortisation of deferred expenditure 43,400 90,400 - -
Interest expense 1,193,601 1,270,009 326,403 388,741
Interest income (214,243) (208,860) (55,017) (53,455)
Fair value gain on investment properties and straightlining 
adjustment (834,460) (355,872) (147,739) (1,868,672)
Fair 1alue loss on ޔnancial assets at !air 1alue through 
proޔt or loss (9,880) 4,825 (9,880) 4,826

Excess of the fair value of the share of net assets over 
acquisition price - (4,930) - -
Release of deferred expenditure to expenses 9,228 432 - -
�roޔt on disposal o! land and in1estments (20,057) (3,550) (10,892) (871,127)
�roޔt on disposal o! propertyѶ plant and e,uipmentѶ 
intangible assets and investment properties (60,327) (23,376) (596) (608)

Impairment on ޔnancial assets and recei1a�les
13, 14, 17, 

19 174,800 493,075 3,524 1,818
Impairment of goodwill, market related intangibles and 
others 66,222 38,836 - -
Reversal of impairment of long term loan receivable - - - (268,190)
�ro1ision !or retirement �eneޔt o�ligations 32,886 (18,862) (16,430) (23,843)
Provision for vacation leave 19,798 - 2,648 -
Share of results of associated companies and jointly 
controlled entities, net of dividends 931,186 500,474 735 1,565
Land conversion rights (53,951) (117,400) (53,951) (117,400)
Loss on capital reduction - - 52,800 -
Grant released (799) (322) - -
Fair value adjustment on bearer assets 626 (806) - -
Capital reduction - (271) - (271)
�ood2ill and other 2rite oȂ (13,404) 23,215 - -
�e�tors 2ritten oȂ 5,597 - - 3
�Ȃect o! modiޔcation o! lease term 16,200 - - -
Deferred rent assets - - (886) (980)
(Gain)/loss on exchange (3,613) 90,394 (34) (110)
Compensation for waiver to rights to lessee on land and 
buildings - 3,894 - 3,894
�ranslation diȂerence 152,700 - - -
Termination of lease (18,000) - - -

1,461,427 1,726,933 (81,694) (156,605)
Changes in working capital:
- inventories 276,350 (168,088) - -
- consumable biological assets (83,757) (3,069) - -
- trade and other receivables (276,936) 277,395 5,816 (3,553)
- receivable from group companies - - (129,650) 113,739
- loans and advances (102,300) (630,400) - -
- trade and other payables 208,941 (397,865) 7,626 (4,462)
- payables to group companies - - (1,231) 3,952
Cash generated from/(used in) operations 1,483,725 804,906 (199,133) (46,929)
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39. NOTES TO THE STATEMENTS OF CASH FLOWS (CONT’D)
(b) Major non-cash transactions

�he principal nonҊcash transactions include the ac,uisition o! propertyѶ plant and e,uipment under ޔnance leases and ޔnancial assets 
at fair value through other comprehensive income received as consideration for sale of investments. These non-cash transactions are not 
signiޔcantѵ

(c) Cash and cash equivalents THE GROUP THE COMPANY

2021 2020 
Restated

2021 2020

Rs’000 Rs’000 Rs’000 Rs’000
�an& o1erdraȅs (1,543,179) (856,107) - -
Cash at bank and in hand 4,655,282 3,259,623 681,868 789,390
Cash and cash equivalents 3,112,103 2,403,516 681,868 789,390

At June 30, 2021, cash and cash equivalents have been considered for impairment and impairment loss was negligible and hence not 
accounted for. The maximum exposure to credit risk at the reporting date for the cash at bank is its fair value.

(d) Reconciliation of liabilities arising from financing activities
THE GROUP Secured 

fixed and 
variable 

rate notes Debentures
Bank and 

other loans Bond notes
Lease 

liabilities 2021

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 2020
-as previously reported 4,054,836 1,030,515 16,804,781 3,562,214 1,424,849 26,877,195
Ҋ eȂect o! prior year ad%ustments җnote фпҘ - (296,500) - - - (296,500)
-as restated 4,054,836 734,015 16,804,781 3,562,214 1,424,849 26,580,695
Proceeds from borrowings 1,000,000 123,590 4,855,951 - - 5,979,541
Payments on borrowings - (21,100) (4,346,547) - - (4,367,647)
Principal payments on lease liabilities - - - - (214,775) (214,775)
Interest accrued 695 - - (1,059) 18,837 18,473
Disposal of subsidiaries - - - - (80,400) (80,400)
Foreign exchange movements - - 206,518 - (7,841) 198,677
At June 30, 2021 5,055,531 836,505 17,520,703 3,561,155 1,140,670 28,114,564

THE GROUP Convertible 
preference 

shares

�ecured 3ޔed 
and variable 

rate notes Debentures

Bank and 
other 
loans

Bond 
notes

Lease 
liabilities 2020

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
At July 1, 2019

-as previously reported 37,500 2,054,836 355,700 16,290,857 3,485,209 252,123 22,476,225
Ҋ eȂect o! prior year ad%ustments 
(note 50) - - - (24,300) - - (24,300)
-as restated 37,500 2,054,836 355,700 16,266,557 3,485,209 252,123 22,451,925
�Ȃect o! adopting IF�� рх - - - - - 1,304,151 1,304,151
Proceeds from borrowings - 2,000,000 378,315 7,372,149 - - 9,750,464
Payments on borrowings - - - (6,911,566) (57,500) - (6,969,066)
Principal payments on lease liabilities - - - - - (230,560) (230,560)
Interest accrued (37,500) - - (15,000) 134,505 99,135 181,140
Acquisition of subsidiaries - - - 4,000 - - 4,000
Foreign exchange movements - - - 88,641 - - 88,641
At June 30, 2020 - 4,054,836 734,015 16,804,781 3,562,214 1,424,849 26,580,695

THE COMPANY Bank and 
other loans

Bond 
notes

Lease 
liabilities 2021

Rs’000 Rs’000 Rs’000 Rs’000

At July 1, 2020 3,765,217 3,562,214 30,287 7,357,718
Proceeds from borrowings 92,109 - - 92,109

Payments on borrowings (163,428) - - (163,428)
Principal payments on lease liabilities - - (7,928) (7,928)
Interest accrued 91 (1,059) 32 (936)
At June 30, 2021 3,693,989 3,561,155 22,391 7,277,535
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39. NOTES TO THE STATEMENTS OF CASH FLOWS (CONT’D)

(d) Reconciliation of liabilities arising from financing activities (cont’d)
Bank and 

other loans Bond notes
Lease 

liabilities 2020
THE COMPANY Rs’000 Rs’000 Rs’000 Rs’000
At July 1, 2019 3,645,823 3,570,268 32,154 7,248,245
Proceeds from borrowings 250,000 - - 250,000
Payments on borrowings (127,273) - - (127,273)
Principal payments on lease liabilities - - (8,899) (8,899)
Interest accrued (3,333) (8,054) 7,032 (4,355)
At June 30, 2020 3,765,217 3,562,214 30,287 7,357,718

40. COMMITMENTS THE GROUP THE COMPANY

2021 2020 2021 2020
Capital commitments Rs’000 Rs’000 Rs’000 Rs’000
Authorised by the board but not contracted for 1,340,400 898,000 - -
Contracted for but not yet incurred 1,142,125 1,020,937 - -
Capital commitments consist principally of property, plant and equipment.

Future minimum lease receivable under non-cancellable operating leases may be analysed as 
follows:

THE GROUP

2021 2020
Rs’000 Rs’000

Within one year 8,200 8,700
�ȅer one year and �e!ore 1ޔe years 17,900 20,700
�ȅer 1ޔe years - 100
Future minimum lease receivable under non-cancellable operating leases 26,100 29,500

41. SEGMENT INFORMATION
(a) Accounting policy

Segment information presented relates to operating segments that engage in business activities for which revenues are earned and 
expenses incurred.
�he groupҁs reporta�le segments are strategic �usiness units that oȂer diȂerent products and ser1icesѵ �hey are managed separately 
�ecause each �usiness unit re,uires diȂerent technology and mar&eting strategiesѵ  �perating segments that do not meet any o! the 
,uantitati1e thresholds o! рпڿ reported re1enue or proޔt or assets are included i! management �elie1es that in!ormation a�out these 
2ould �e use!ul to users to �etter appraise ޔnancial in!ormationѵ �anagement monitors the operating results o! its �usiness units 
separately for the purpose of making decisions about resource allocation and performance assessment. The group evaluates the 
per!ormance on the �asis o! proޔt or loss !rom operations �e!ore ta3 e3penseѵ �he groupҁs customer �ase is highly di1ersiޔedѶ 2ith no 
indi1idually signiޔcant customersѵ �ther entity 2ide disclosures such as re1enue !rom e3ternal customers per ser1iceҝproduct type 
and extent of reliance on major customers have not disclosed due to excessive cost involved.
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42. RELATED PARTY DISCLOSURES
(a) THE GROUP

Associated  
companies

Jointly controlled  
entities

Other related  
parties

2021 2020 2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Purchases of goods and services 25,274 46,381 - - 13,800 8,681
Sale of goods and services 19,923 8,397 2,000 700 13,200 -
Management fee income 2,930 2,915 - - - -
Interest expense 782 422 - - - -
Loans payable 12,000 12,000 - - - -
Loans receivables - - - 72,100 - -
Amounts receivable 4,642 320 1,300 400 393 178
Amounts payable 6,431 4,092 - - 14 22

(b) THE COMPANY
Subsidiary  
companies

Associated  
companies

Other related  
parties

2021 2020 2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Rental income 43,223 33,542 - - - -
Rental expense - 350 - - - -
Management fee income 39,959 19,069 3,550 3,535 425 400
Management fee expense 91,324 98,724 - - - -
Interest expense 784 1,011 - - 13,943 18,366
Interest income 54,960 53,374 - - - -
Amounts receivable 1,280,795 2,621,927 - - 646 315
Loans receivable 1,221,000 276,000 - - - -
Amounts payable 32,835 409,432 - - - -

(c) Outstanding amounts payable to group companies and amounts receivables from group companies at year end are unsecured and 
interest free, and settlement occurs in cash except for the following:
(i) Loans receivable from subsidiary company carry an interest rate of 3.10%;
(ii) Loans payable to associated companies carry interest rate of 4.2%.
Except as disclosed in note 44, there has been no guarantee received or provided for any amounts receivable from group companies 
and amounts payable to group companies.  For the year ended June 30, 2021, amounts receivable from group companies were 
impaired �y �sѵртѵсm җспспѷ �sѵррѵрmҘѵ  �his assessment is underta&en each ޔnancial year through e3amining the ޔnancial position 
of the related party and the market in which the related party operates.
�he companyҁs retirement �eneޔt o�ligations are administered �y an associate o! the companyѵ

(d) Key management personnel compensation

THE GROUP THE COMPANY

2021 2020 2021 2020
Rs’000 Rs’000 Rs’000 Rs’000

Directors’ fees 7,461 5,774 4,150 3,350
�alaries and short term employment �eneޔts 52,505 53,787 13,126 17,003
�ostҊ employment �eneޔts 3,077 2,729 - -

63,043 62,290 17,276 20,353
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43. ACQUISITION AND DISPOSAL OF SUBSIDIARY COMPANIES
(a) Subsidiary companies incorporated during the year

Year ended June 30, 2021
During the year, the group incorporated the following subsidiaries:

Group effective 
% holding Principal activity

Fintech:
Tagada Ltd 85.91 IT services
Hospitality:
The Enabling Academy 100.00 Training institution
Agro-industry:
ESP Cleaning Ltd 100.00 Cleaning services
Property:

Moka Smart City Management Ltd 63.67 Land and property developer
cea �or&spitality Ltdޔ� 100.00 �ental o! oȂices
Commerce and industry:
Ensport Ltd 100.00 Sale of sport related goods

The above subsidiary companies have been incorporated as per the Companies Act 2001.

Year ended June 30, 2020

In 2020, the group acquired the following subsidiaries.
�roup eȂecti1e 

% holding Principal activity
Fintech
Cheribinny Limited 69.0 Consumer ޔnance
Hospitality
Border Air Limited 100 GSA
Logistics
Global Air Cargo Services Limited 33.5 Freight forwarding

The fair value of assets acquired and liabilities assumed were as follows: THE GROUP
2020

Rs’000
Property, plant and equipment 400
Trade and other receivables 24,700
Cash and cash equivalents 1,100
Trade and other payables (5,600)
Borrowings (4,000)
Deferred tax liabilities (400)

16,200
Excess of fair value of net assets acquired over settlement price 12,100

28,300
Non-controlling interest not acquired (700)

27,600
Cash and cash equivalents acquired (1,100)
Cash outޕo2 on ac,uisition net o! cash and cash e,ui1alents 26,500
�atisޔed �yѷ
Consideration paid in cash 27,600

�he re1enue and loss consolidated in the groupҁs �tatements o! �roޔt or Loss !or the year ended �une тпѶ спсп amounted to �sѵсхѵшm 
and Rs.5.5m respectively.
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43. ACQUISITION AND DISPOSAL OF SUBSIDIARY COMPANIES (CONT’D)
(b) Disposal of subsidiary companies

Year ended June 30, 2021
(i) During the year, the group disposed its shareholding in Box Manufacturing Company Limited. Assets and liabilities disposed are as 

follows:

Analysis of asset and liabilities over which control was lost 2021
Rs’000

Non-current assets
Property, plant and equipment 26,650
Deferred tax assets 736
Current assets
Inventories 6,301
Current liabilities
Borrowings (3,679)
Trade and other payables (4,020)
Non-current liabilities
Borrowings (28,583)
�mployee �eneޔts lia�ilities (3,738)
Net assets disposed of (6,333)

2021

Net cash flow on disposal of subsidiary Rs’000

Consideration received 2,750
Net assets disposed of (6,333)
Loss on disposal (3,583)
�he loss on disposal is included in җlossҘҝproޔt !or the yearѵ

(ii) On March 31, 2021, the group disposed of its shareholding in Estate Property Solutions Ltd and Le Marché du Moulin Ltd. Assets and 
liabilities disposed of are as follows:

THE GROUP

2021
Rs’000

Property, plant and equipment 74,000
Inventories 2,700
Trade and other receivables 24,100
Cash and cash equivalents (5,800)
Borrowings (104,400)
Trade and other payables (5,000)

(14,400)
Goodwill initially recognised -

(14,400)
�roޔt on disposal 8,600

(5,800)
Cash and cash equivalents disposed 5,800
Cash ޕo2 on disposal net o! cash and cash e,ui1alents -

�he group realised a proޔt o! �s чѵхm on the disposal o! �state �roperty �olutions Ltd and Le �archĝ du �oulin Ltd 
and this proޔt is arri1ed at as !ollo2sѷ
Consideration received 23,000
Net assets disposed (14,400)

8,600
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43. ACQUISITION AND DISPOSAL OF SUBSIDIARY COMPANIES (CONT’D)
(b) Disposal of subsidiary companies (cont’d)

Year ended June 30, 2020
On July 1, 2019, the group disposed of its shareholding in Rogers Capital Actuarial Services Ltd. Assets and liabilities disposed of are 
as follows:

THE GROUP
2020

Rs’000
Trade and other receivables 2,800
Cash and cash equivalents 100
Trade and other payables (1,000)

1,900
�roޔt on disposal 6,700

8,600
Cash and cash equivalents disposed (100)
Cash ޕo2 on disposal net o! cash and cash e,ui1alents 8,500
�atisޔed �yѷ
Cash 8,500
�he group realised a proޔt o! �sѵхѵцm on the disposal �ogers Capital �ctuarial �er1ices Ltd and this proޔt is arri1ed 
at as follows:
Consideration received 8,600
Net assets disposed (1,900)
�roޔt on disposal 6,700

(i) In 2020, the group disposed its shareholding in Indoor & Outdoor Living Ltd. Assets and liabilities disposed are as follows:
Analysis of asset and liabilities over which control was lost 2020

Rs’000
Non-current assets
Property, plant and equipment 3,057
Intangible assets 274
Financial assets at !air 1alue through proޔt or loss 10
Deferred tax assets 1,054
Current assets
Inventories 7,270
Trade and other receivables 5,827
Cash and cash equivalents 22
Current liabilities
Borrowings (5,191)
Trade and other payables (3,574)
Non-current liabilities
Borrowings (578)
�etirement �eneޔt o�ligations (777)
Net assets disposed of 7,394

2020
Net cash flow on disposal of subsidiary Rs’000
Consideration received 13,185
Net assets disposed of (7,394)
Goodwill initially recognised (5,119)
Loan recei1a�le !rom a su�sidiary 2ritten oȂ (3,895)
Loss on disposal (3,223)

�he loss on disposal is included in җlossҘҝproޔt !or спспѵ
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44. CONTINGENT LIABILITIES

Contingent liabilities as at June 30, 2021 are as follows:
- A subsidiary has acted as surety in respect of a guarantee of Rs.350m (2020: Rs.300m) given by one of its subsidiaries to the Mauritius 
Revenue Authority.
- Some of the group’s subsidiaries have pending legal matters amounting to Rs.45.8m (2020:Rs.45.4m), the outcome of which is 
uncertain.
- The company is being sued by the heirs of a former employee for Rs.76m on the ground of having provided unsafe working conditions 
during his tenure with the company. At the date of signing the annual report, the outcome is uncertain.
- A subsidiary of the group has provided a shortfall undertaking, equivalent to six month’s interest payment of approximately Rs.17.6m 
to bond holder representatives on behalf of another subsidiary company.
- Some of the group’ subsidiaries had contingent liabilities in respect of bank and other guarantees and other matters arising in the 
ordinary course of business amounting to Rs.3,417m (2020:Rs.3,286.2m) from which it is anticipated that no material liabilities would 
arise.
It is not anticipated that any material lia�ilities 2ould arise out o! the a�o1e as the possi�ility o! the outޕo2 o! economic �eneޔts is 
remote.

45. CATEGORIES OF FINANCIAL INSTRUMENTS
Accounting policy
Financial assets and ޔnancial lia�ilities are recognised in the groupҁs �tatements o! ޔnancial position 2hen the group has �ecome a 
party to the contractual provisions of the instrument.
�he groupҁs accounting policies in respect o! the ޔnancial instruments are descri�ed in the respecti1e notes to the ޔnancial statementsѵ

(a) Financial assets by category
Financial assets 

at fair value 
through other 

comprehensive 
income

Financial assets 
at fair value 

through profit 
or loss

Other financial 
assets at 

amortised costs Total

THE GROUP Rs’000 Rs’000 Rs’000 Rs’000

Per Statements of financial position
At June 30, 2021
Financial assets at fair value through other comprehensive 
income 484,145 - - 484,145
Financial assets at !air 1alue through proޔt or loss - 54,640 54,640
�ther ޔnancial assets at amortised costs - - 1,364,233 1,364,233
Loans and advances - - 2,272,500 2,272,500
Trade receivables - - 2,092,610 2,092,610
Cash and cash equivalents - - 4,655,282 4,655,282
�otal ޔnancial assets 484,145 54,640 10,384,625 10,923,410

At June 30, 2020
Financial assets at fair value through other comprehensive 
income 470,216 - - 470,216
Financial assets at !air 1alue through proޔt or loss - 44,760 - 44,760
�ther ޔnancial assets at amortised costs - - 1,457,638 1,457,638
Loans and advances - - 2,163,000 2,163,000
Trade receivables - - 1,835,927 1,835,927
Cash and cash equivalents - - 3,259,623 3,259,623
�otal ޔnancial assets 470,216 44,760 8,716,188 9,231,164

THE COMPANY
Per statements of financial position
At June 30, 2021
Financial assets at fair value through other comprehensive 
income 92,515 - - 92,515
Financial assets at !air 1alue through proޔt or loss - 54,640 - 54,640
�ther ޔnancial assets at amortised costs - - 1,870,047 1,870,047
Trade receivables - - 6,972 6,972
Amount receivable from group companies - - 663,748 663,748
Cash and cash equivalents - - 681,868 681,868

92,515 54,640 3,222,635 3,369,790
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45. CATEGORIES OF FINANCIAL INSTRUMENTS (CONT’D)

(a) Financial assets by category (cont’d)

THE COMPANY

Financial assets 
at fair value 

through other 
comprehensive 

income

Financial assets 
at fair value 

through proޔt 
or loss

�ther ޔnancial 
assets at 

amortised costs Total
�er statements o! ޔnancial position Rs’000 Rs’000 Rs’000 Rs’000
At June 30, 2020
Financial assets at fair value through other
comprehensive income 131,045 - - 131,045
Financial assets at fair value through
proޔt or loss - 44,760 - 44,760
�ther ޔnancial assets at amortised costs - - 1,876,199 1,876,199
Trade receivables - - 7,452 7,452
Amount receivable from group companies - - 1,061,373 1,061,373
Cash and cash equivalents - - 789,390 789,390

131,045 44,760 3,734,414 3,910,219
(b) Financial liabilities by category

THE GROUP

Financial 
liabilities at 

amortised costs Total

Per statements of financial position Rs’000 Rs’000

At June 30, 2021
Borrowings 29,657,743 29,657,743
Trade and other payables 4,174,286 4,174,286

33,832,029 33,832,029
At June 30, 2020
Borrowings 27,436,802 27,747,302
Trade and other payables 3,880,686 3,671,583

31,317,488 31,418,885
THE COMPANY
Per statements of financial position
At June 30, 2021
Borrowings 7,277,535 7,277,535
Trade and other payables 45,642 45,642
Amounts payable to group companies 32,835 32,835

7,356,012 7,356,012
At June 30, 2020
Borrowings 7,357,718 7,357,718
Trade and other payables 37,708 37,708
Amounts payable to group companies 409,432 409,432

7,804,858 7,804,858

�he !air 1alue o! ޔnancial instruments at amortised cost are not materially diȂerent !rom their carrying amountѵ
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46. FINANCIAL SUMMARY
2021 2020  

Restated
(a) THE GROUP Rs’000 Rs’000

Statements of profit or loss and other comprehensive income
Revenue 13,546,503 14,361,912
Loss before taxation (864,876) (917,432)
Income tax expense (200,334) (132,337)
Loss for the year (1,065,210) (1,049,769)
Other comprehensive income for the year 1,469,879 2,646,214
Total comprehensive income for the year 404,669 1,596,445

Loss attributable to:
Owners of the company (733,189) (819,336)
Non-controlling shareholders (332,021) (230,433)

(1,065,210) (1,049,769)
Total comprehensive income attributable to:
Owners of the company 391,296 1,211,645
Non-controlling shareholders 13,373 384,800

404,669 1,596,445
Dividend per share
-Interim Rs. - 0.45
- Final Rs. 0.50 -

Loss per share Rs. (1.96) (2.18)

2021 2020  
Restated

2019  
Restated

Statements of financial position Rs’000 Rs’000 Rs’000
ASSETS
Non-current assets 65,618,240 64,221,808 58,732,830
Current assets 12,402,583 10,454,498 9,549,632
�onҊcurrent assets classiޔed as held !or sale 19,100 40,790 119,121
Total assets 78,039,923 74,717,096 68,401,583
EQUITY AND LIABILITIES
Capital and reserves 26,522,386 26,280,113 25,448,226
Non-controlling interests 14,533,455 14,149,238 12,024,892
Total equity 41,055,841 40,429,351 37,473,118
LIABILITIES
Non-current liabilities 26,792,798 24,087,537 21,898,094
Current liabilities 10,190,884 10,197,708 9,027,671
Liabilities directly associated with non-current assets
classiޔed as held !or sale 400 2,500 2,700
Total equity and liabilities 78,039,923 74,717,096 68,401,583
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46. FINANCIAL SUMMARY (CONT’D)
2021 2020

(b) THE COMPANY Rs’000 Rs’000
Statements of profit or loss and other comprehensive income
Revenue 260,895 225,555
�roޔt �e!ore ta3ation (184,479) 2,636,136
Income tax expense (1,479) 3,878
�roޔt !or the year (185,958) 2,640,014
Other comprehensive income for the year 966,234 (3,555,307)
Total comprehensive income for the year 780,276 (915,293)
Dividend per share
-Interim Rs. - 0.45
- Final Rs. 0.50 -

(Loss)/earnings per share Rs. (0.50) 7.04

2021 2020
Statements of financial position Rs’000 Rs’000
ASSETS
Non-current assets 31,086,815 30,260,567
Current assets 1,439,383 1,941,912
Total assets 32,526,198 32,202,479
EQUITY AND LIABILITIES
Capital and reserves 24,631,424 24,038,646
LIABILITIES
Non-current liabilities 7,037,141 7,469,603
Current liabilities 857,633 694,230
Total equity and liabilities 32,526,198 32,202,479

47. EVENTS AFTER THE REPORTING PERIOD
Fintech
Rogers Capital Limited – Issue of ordinary shares to Swan Life Limited
On February 4, 2022, Rogers Capital Limited, a subsidiary company, issued 18,264,840 ordinary shares to Swan Life Limited for a total 
consideration o! �sѵсппmѵ  �his 2ould result in consolidating �ogers Capital Limited using an eȂecti1e sta&e o! фчѵрцڿ instead o! 
68.95%. Had the transaction occurred on June 30, 2021, the net impact of the dilution would result in a decrease of Rs.9.6m in retained 
earnings and an increase in non-controlling interests of Rs.22.4m.
Hospitality
Investment in associated company - New Mauritius Hotels Limited

(a) The group has received the 2 remaining tranches of Rs.500m each from the Mauritius Investment Corporation Ltd (MIC) on the August 
26, 2021 and November 8, 2021 respectively, thus bringing the total proceeds received from MIC to Rs.2.5bn. The group has cleared all 
its outstanding bridging facilities with its bankers accordingly.

(b) �he group has completed the de�t restructuring e3ercise 2ith its lenders aȅer years as !rom respecti1e ne3t scheduled repayment date 
ha1e �een o�tained on to reޔnance the repayment o! a �ond tranche o! ��� спm in �o1em�er спсрѵ
Logistics

(a) Velogic Holding Limited, a subsidiary  company, listed on the Development & Enterprise Market
On December 15, 2021, Velogic Holding Company Limited (Velogic), a subsidiary company, was listed on the Development & Enterprise 
Market (DEM) of the Stock Exchange of Mauritius (SEM). This listing was done through the issuance of its entire stated capital of 
штѶфрфѶфхф ordinary shares o! no par 1alueѶ �y an introduction o! хрѶштфѶтфш shares at a price o! �sѵсф per shareѸ and an oȂer !or sale o! 
up to 31,580,206 shares at an initial price of Rs.25 per share.

(b) Acquisition of remaining 49% stake in VK Logistics Limited
On October 31, 2021, Rogers Logistics International Limited, a subsidiary company, acquired the remaining 49% stake in VK Logistics 
Ltd !or a total consideration o! �sѵсфцmѵ �his 2ould result in consolidating �� Logistics Ltd using an eȂecti1e sta&e o! ххѵстڿ compared 
to 33.78%.  Had the transaction occurred on June 30, 2021, the net impact of the changes in shareholding would result in an increase 
of Rs.4.2m in retained earnings and a decrease in non-controlling interests of Rs.9.8m.

(c) Acquisition of 14.8% stake in Velogic Holding Company Limited (Velogic)
On December 16, 2021, Rogers Capital Payment Solutions Ltd, a subsidiary company, acquired a 14.8% stake in Velogic for a total 
consideration o! �sѵтучmѶ ޔnanced through a �ond issueѵ �his 2ould result in consolidating �elogic using an eȂecti1e sta&e o! чрѵпсڿ 
compared to 66.23%. Had the transaction occurred on June 30, 2021, the net impact of the changes in shareholding would decrease 
retained earnings by Rs.95.6m and non-controlling interests by Rs.251m.
Real Estate

(a) ���.��� �)���$�����
�$�(�$�/� ���ú�������.�0���.�$���$���-�4�����*�(�+���)�4�ú���'�$�.�/� �����*�)���/�#� �����™�$���$���'�������-�&� �/���*�!���/�#� �����/�*���&�����3���#���)�"� ���*�!�������0�-�$�/�$�0�.

�n �ugust рхѶ спсрѶ �scencia Limited 2as listed on the �Ȃicial �ar&et o! the �toc& �3change o! �auritius җ���ҘѶ aȅer �eing pre1iously 
listed on the Development & Entreprise Market (DEM) of the SEM. The Company submitted its application to the Listing Executive 
Committee җL�CҘ on �une ррѶ спср !or the total o! Class � shares in issue at the listing date to �e migrated !rom the ��� to the �Ȃicial 
Market. There was no new issue of shares at time of the migration.

(b) Investment in Ecoasis Energy Solutions Limited
On December 8, 2021, the group acquired investments in Ecoasis Energy Solutions Limited for an amount of Rs 41m.
Corporate Office
Declaration of interim dividend by ENL Limited.
On November 17, 2021, the company declared an interim dividend of Rs.0.35 per ordinary share for a total consideration Rs.131.2m.
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48. IMPACT OF COVID-19 AND GOING CONCERN
The continuously evolving COVID-19 pandemic along with the second lockdown from March to May 2021 resulted in associated risks 
and the need for further judgements and assumptions.
Changes to the estimates and outcomes that have been applied in the measurement of the group’s assets and liabilities may arise in 
the !uture due to the dynamic and e1ol1ing nature o! C��I�ҊршѶ the economic and ޔnancial uncertainty o! the pandemic and the !ull 
impact o! the pandemic hit the period !or 2hich these ޔnancial statements are �eing preparedѵ  �ther than the apparent conditions 
that e3isted at the end o! the reporting periodѶ the impact o! e1ents arising aȅer the reporting period 2ill �e accounted in !uture 
reporting periods.
Going concern
The group conducts its business through several operating segments, namely land & investments, agro-industry, commerce & industry, 
real estateѶ hospitalityѶ logistics and ޔntechѶ and also operates a corporate oȂiceѵ
Co1idҊрш has continued aȂecting the groupҁs acti1ities �ut �etter preparedness and the rollҊout o! 1accines mitigated the impactѵ �he 
operating segments sho2ed resilience and posted proޔts e3cept hospitality 2hich is still suȂering !rom the closure o! �ordersѵ
For the purpose of assessing the appropriateness of the preparation of the group’s Financial Statements on a going concern basis, the 
group has prepared ޔnancial !orecasts incorporating the economic uncertainty e1ol1ing around the pandemicѵ �he !orecasts consider 
the current cash positionѶ the de!erment o! loan repaymentsѶ a1aila�ility o! �an&ing !acilitiesѶ ޔnance !rom �auritius In1estment 
Corporation Ltd (MIC) and an assessment of the principal areas of risk and uncertainty.
Land and Investment
This segment is the guardian of the land bank of the group and the pillar on which it rests to continue its development by leveraging this 
asset class. The segment also holds the main investments of the group, mainly in subsidiaries and associated companies. The revenue 
is generated mainly in the !orm o! di1idend income and sale o! landѵ �i1idend ޕo2s !rom the in1estments ha1e resumedѶ al�eit lo2er 
than before the crisis but the cash reserves, together with available banking facilities, enables the segment to see though the crisis for 
the foreseeable future.
Agro-industry
The principal activity is the cultivation of sugar cane with some important sub operations such as food-crops, poultry and landscaping. 
Covid-19 had minimal impact of the segment operations save landscaping given that some 30% of the activity relates to the hospitality 
industry 2hich has �een se1erely aȂected �y the pandemicѵ
The sugar operations is dependent on climatic conditions for crop yields and on the conditions prevailing in the European sugar market 
which determines the price at which the sugar production is remunerated. Following the increase in sugar prices on the international 
mar&et and the remuneration o! sugar cane �yҊproductsѶ the situation o! the industry is no2 1ie2ed in a ne2 light 2ith a proޔta�le 
!uture �eing en1isagedѵ �e thus do not !oresee any ޔnancing issues !or the coming рс monthsѵ
Commerce and Industry
�he segment has sho2n resilience and 2eathered the eȂects o! C��I�ҊршѶ 2ith all companies posting proޔts !or the yearѵ �he second 
conޔnement had limited impact on the segmentҁs acti1itiesѵ �hile sales 2ere delayed in certain instances due to procurement issuesѶ 
mitigating measures 2ere ta&en and this situation is not e3pected to aȂect the results !or the coming yearѵ
Real estate
The activities of the segment comprise property development, including residential developments, a retail fund holding all the 
shopping malls o! the groupѶ an oȂice !und and de1elopment o! an Integrated �esort �chemeѵ
The property development activities are concentrated mainly in Moka, the main area being developed by the group and which includes 
the Moka Smart City. The development of a Smart City at Gros Bois in the south has also started.  Covid 19 has had minimal impact 
and sales of serviced plots of land and built-up residential units have held steady. We do not foresee a slow-down for the near future.
�he acti1ities o! the retail !undѶ 2hich trades under the name o! �scenciaѶ 2as aȂected �y the second conޔnement 2hich occurred !rom 
�arch to �ay спсрѵ �scencia has carried on 2ith the sa!e shopping measures during this ޔnancial year to mitigate health ris&s !or mall 
customersѶ 2hich also increased the cost o! operationsѵ  � tenantҁs relie! plan 2as also implemented to alle1iate the ޔnancial �urden o! 
tenants impacted �y C��I�Ҋршѵ Follo2ing the liȅing o! loc&do2n restrictionsѶ the sector success!ully reopened its shopping malls and 
operations resumed to normal le1elsѵ  It has ade,uate resources to meet all its current o�ligations and ޔnancial commitments o1er at 
least the next twelve months and to continue operating for the foreseeable future.
� ceaѶ the oȂice !und o! the groupѶ 2as not particularly aȂectedޔ�y the second loc&Ҋdo2nѵ �emand !or oȂice space remains strong and 
the oȂices are nearly !ully rentedѵ  Construction o! a ne2 oȂice �uilding on �i1ea �usiness �ar& is nearing completion and construction 
o! se1eral �uildings at �el!air has startedѵ Funding !or the 1arious pro%ects ha1e �een secured and 2e do not !oresee any ޔnancing 
issues for the coming 12 months.
Hospitality
The segment operates two hotels brands under the veranda and heritage names and in addition has a travel activity and a leisure 
business constituted for the most part of restaurants and fast food catering to the public. The bulk of the revenue is generated by the 
hotels.
Most of the hotels and travel activities are geared towards the tourism industry. Borders remained closed during the year with limited 
� ights and the industry has thus remained in a dire situationѵ �he industryޕeneޔted !rom a num�er o! �o1ernment measures to 
sustain the tourism industry such as holidays for lease rentals and the extension of the Government Wage Assistance Scheme. To 
enable the hotels to see through the crisis, VLH signed an agreement with the Mauritius Investment Corporation (MIC) for the issue of 
Rs 1.3 bn of convertible bonds at a preferential rate of interest, out of which Rs 600m were issued in June 2021. VLH has the option to 
repay the bonds within nine years from the date of issue.
The economic climate is currently recovering with the reopening of most international borders coupled with Government’s incentives 
to promote and restore the hospitality industry and its operational performance. Based the forecast including reasonable assumptions, 
the segment does not !oresee any diȂiculty in meeting its o�ligations 2ithin the ne3t рс months !rom the date the ޔnancial statements 
are signed.
Logistics
�he acti1ities 2ere not unduly aȂected �y the C��I�Ҋрш pandemicѵ �hilst the limited ޕights and airport closures impacted negati1ely 
air!reight and courier acti1itiesѶ the segmentҁs other acti1ities 2ere not directly impacted and the segment posted increased proޔts !or 
the yearѵ In this respect 2e do not !oresee any going concern issue !or the ne3t рс months !rom the date o! appro1al o! the ޔnancial 
statements.
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48. IMPACT OF COVID-19 AND GOING CONCERN (CONT’D)
Fintech
�he segment comprises o! the consumer ޔnance and leasing �usinesses conducted 1ia �ogers Capital FinanceѶ �ogers Capital Corporate 
�er1icesѶ a leading management company in �auritiusѶ 2hich pro1ides ޔduciary acti1ities including corporate and trust ser1ices and 
a technology business.
�he consumer ޔnance and leasing �usinesses 2ere directly aȂected �y the second loc&do2n !rom �arch to �ay спсрѵ Ho2e1erѶ a �etter 
performance was reported, mainly attributed to the improvement of the loan book quality following the tightening of credit policies 
along 2ith cost sa1ings initiati1esѵ �he technology �usinessѶ though aȂected �y the disruptions in the supply chainsѶ posted impro1ed 
results on the back of an enhanced focus on commercial development combined with a strong positioning on innovative solutions. As 
suchѶ 2e do not !oresee any going concern issue !or the ne3t рс months !rom the date o! appro1al o! the ޔnancial statementsѵ
Rogers Capital Corporate Services (RCCS) have maintained continued service through work-from-home infrastructure and have utilised 
social media to enhance business relationship with customers. The removal of Mauritius from the FATF Grey list and the EU list of 
highҊris& third countries 2ill �e �eneޔcial to �CC�ѵ �e do not !oresee any going concern issue !or the ne3t рс months !rom the date o! 
appro1al o! the ޔnancial statementsѵ
Corporate office
�he corporate oȂice pro1ides management ser1ices to group and aȂiliated companiesѵ �e do not !oresee any ޔnancing pro�lems !or 
the !oreseea�le !uture gi1en the strong cash position o! the holding company 2hich has underta&en to pro1ide ޔnancial support 2hen 
required.
Impairment of financial instruments
Impairment o! ޔnancial assets consists mainly o! increase in �CL allo2ances and amounts 2ritten oȂ recei1a�les during the yearѵ �he 
group put special considerations on the potential impact of Covid-19 on future customer account payment behaviour in the calculation 
o! the �CLѵ �he slo2 reco1ery !rom the C��I�Ҋрш pandemic has �een !actored in parameters used in each ޔnancial model and economic 
parameters used are as per oȂicial sources and are used consistently in all ޔnancial modelsѵ
Revaluation of properties
� re1aluation e3ercise is normally carried out e1ery т years �y ,ualiޔed independent pro!essional 1aluersѵ �heir assumptions are 
generally �ased on the 1alue determinants aȂecting mar&et conditions at the rele1ant timeѵ �he techni,ues used in1ol1e in!ormation 
on market sales comparison, income and depreciated replacement cost and market sales of similar asset.
Given that the long-term impact of the pandemic on the local real estate market is unknown, the revaluation has been based on latest 
and supportable information available at the reporting date.
Impairment testing on acquired goodwill
Impairment tests on ac,uired good2ill are carried out using discounted cash ޕo2 methods on e3pected !uture cash ޕo2 !orecasts 
prepared �y managementѵ �he estimated discount rate 2as ad%usted !or a ris& premium to reޕect �oth in1esting and systematic ris& o! 
the speciޔc Cash �enerating �nitѵ �ll Co1idҊрш impacts are in�uilt in the cash ޕo2s o! the respecti1e C��sѵ
Fair value of Investment Properties
The fair value of an asset is determined as per the market conditions at the measurement date. Fair value of investment properties was 
aȂected �y Co1idҊрш through challenges o! maintaining rental increases on a yearҊonҊyear �asisѵ
Retirement benefit obligations
�he present 1alue o! retirement �eneޔt o�ligations җ���Ҙ and the !air 1alue o! plan assets җ��Ҙ are calculated �y independent actuariesѵ 
The actuarial valuation includes assumptions on discount rates, future pension increases, mortality rates, salary increases and expected 
return on plan assetsѵ �he discount rateѶ salary and pension increases consider all the elements surrounding the underlying inޕation 
rate and current market conditions.
Government Grants and Assistance
Government Wage Assistance Scheme (“GWAS”)
Follo2ing the conޔnement period in спспѶ the �o1ernment introduced a 2age su�sidy programme to assist companies to pay the 
salaries o! their !ullҊtime or partҊtime employees �ased on deޔned eligi�ility criteriaѵ �he su�sidy recei1ed amounted to �sѵтхшѶсm 
for the year ended June 30, 2021 and Rs.212,6m for the year ended June 30, 2020 and was accounted as a deduction from wages and 
salaries.

49. ULTIMATE HOLDING COMPANY
�he holding company o! ��L Limited is La �a�lonniĜre Holding LimitedѶ incorporated in �auritius and its registered oȂice is at ��L 
House, Vivéa Business Park, Moka. The ultimate holding entity of ENL Limited is Société Caredas, a ‘société civile’ registered in Mauritius.
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50. EFFECT OF PRIOR YEAR ADJUSTMENTS
A. During the year ended June 30, 2021, the following balances were restated retrospectively in accordance with IAS 8 Accounting Policies, 

Changes in �ccounting �stimates and �rrorsѵ �he eȂect o! the restatements are summarised as !ollo2sѷ

2020 2019

THE GROUP
As previously 

reported
Prior year 

adjustments
Restated 

balance
As previously 

reported
Prior year 

adjustments
Restated 
balance

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Statements of financial 
position

Non-current assets
Property, plant and equipment 31,162,858 1,449,212 32,612,070 26,428,881 1,122,700 27,551,581
Investment properties 19,795,178 (617,800) 19,177,378 18,339,039 (565,500) 17,773,539
Deferred expenditure 211,200 (160,800) 50,400 122,786 (9,200) 113,586
Intangible assets 1,624,705 (78,500) 1,546,205 1,564,449 (135,900) 1,428,549
Investments in subsidiary 
companies - - - - - -
Investments in associated 
companies 8,614,945 59,600 8,674,545 9,938,845 59,600 9,998,445
Investments in jointly controlled 
entities 42,375 - 42,375 37,772 - 37,772
Financial assets at fair value 
through other comprehensive 
income 454,316 15,900 470,216 587,670 23,400 611,070
Financial assets at fair value 
through proޔt or loss 19,100 - 19,100 12,100 - 12,100
�ther ޔnancial assets at 
amortised cost 123,086 (60,895) 62,191 54,069 - 54,069
Loans and advances 1,273,400 - 1,273,400 961,770 - 961,770
Deferred tax assets 195,755 37,994 233,749 148,261 (2,099) 146,162
Deferred rent assets 1,179 - 1,179 1,087 - 1,087
�mployee �eneޔts assets 28,000 31,000 59,000 43,100 - 43,100

63,546,097 675,711 64,221,808 58,239,829 493,001 58,732,830

Current assets
Inventories 2,443,049 112,855 2,555,904 2,298,352 197,241 2,495,593
Consumable biological assets 258,504 28,401 286,905 254,304 33,952 288,256
Loans and advances 889,600 - 889,600 699,500 - 699,500
Trade and other receivables 1,825,277 10,650 1,835,927 2,194,716 8,972 2,203,688
Assets related to contracts with 
customers 5,032 181,300 186,332 23,081 146,700 169,781
�ther ޔnancial assets at 
amortised cost 2,189,161 (793,714) 1,395,447 1,583,571 (171,200) 1,412,371
Financial assets at fair value 
through proޔt or loss 44,760 - 44,760 49,586 - 49,586
Cash and cash equivalents 3,089,643 169,980 3,259,623 2,016,981 213,876 2,230,857

10,745,026 (290,528) 10,454,498 9,120,091 429,541 9,549,632
�onҊcurrent assets classiޔed as 
held for sale 40,790 - 40,790 119,121 - 119,121
Total assets 74,331,913 385,183 74,717,096 67,479,041 922,542 68,401,583

Equity
Share capital 3,607,987 - 3,607,987 3,607,987 - 3,607,987
Treasury shares (250,000) - (250,000) (250,000) - (250,000)
Fair value, revaluation and other 
reserves 14,362,105 142,994 14,505,099 12,187,836 97,121 12,284,957
Retained earnings 8,530,066 (113,039) 8,417,027 9,754,043 51,239 9,805,282
Non-controlling interests 13,786,513 362,725 14,149,238 11,619,456 405,436 12,024,892
Total equity and reserves 40,036,671 392,680 40,429,351 36,919,322 553,796 37,473,118

218 !"# !$"%!&'(%!)*'!+,'%*-.-/

!"#$%&#"&#'$&()!*!+)*,&%#*#$-$!#%
!"#$%"&'"'%()&"%*+,%-+-.

50. EFFECT OF PRIOR YEAR ADJUSTMENTS (CONT’D)
2020 2019

THE GROUP (CONT’D)
As previously 

reported
Prior year 

adjustments
Restated 

balance
As previously 

reported
Prior year 

adjustments
Restated 
balance

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Non-current liabilities
Borrowings 22,114,848 (296,500) 21,818,348 20,062,165 - 20,062,165
Liabilities related to contracts 
with customers 155,500 - 155,500 - - -
Deferred tax liabilities 921,262 93,900 1,015,162 898,164 38,700 936,864
�mployee �eneޔts lia�ilities 1,091,115 - 1,091,115 897,598 - 897,598
Deferred rent liabilities - - - 1,467 - 1,467
Deferred income 7,412 - 7,412 - - -

24,290,137 (202,600) 24,087,537 21,859,394 38,700 21,898,094

Current liabilities
Trade and other payables 3,671,583 209,103 3,880,686 4,048,045 409,046 4,457,091
Liabilities related to contracts 
with customers 616,342 - 616,342 361,288 (54,700) 306,588
Current tax liabilities 82,226 - 82,226 69,945 - 69,945
Borrowings 5,632,454 (14,000) 5,618,454 4,049,599 (24,300) 4,025,299
Proposed dividends - - - 168,748 - 168,748

10,002,605 195,103 10,197,708 8,697,625 330,046 9,027,671

Liabilities directly associated 
with non-current assets
classiޔed as held !or sale 2,500 - 2,500 2,700 - 2,700
Total equity and liabilities 74,331,913 385,183 74,717,096 67,479,041 922,542 68,401,583

2020
As previously 

reported
Prior year 

adjustments
Restated 

balance

Rs’000 Rs’000 Rs’000

Statements of profit of loss and other comprehensive income
June 30, 2020
Revenue 14,415,969 (54,057) 14,361,912
Operating profit 668,997 (72,732) 596,265
Fair 1alue loss on ޔnancial assets at !air 1alue through
proޔt or loss (4,701) - (4,701)
Fair value loss on held for trading securities -
�roޔt on disposal o! land and in1estments 1,801 - 1,801
Compensation for losses -
Compensation for waiver of rights to lessee on land and buildings (3,894) - (3,894)
Excess of fair value of the share of net assets over acquisition price 4,930 - 4,930
Impairment of goodwill and others (22,525) - (22,525)
Share of results of associated companies and jointly -
controlled entities, net of tax (349,457) - (349,457)
Land conversion rights 117,400 - 117,400
Finance costs (1,255,565) (1,686) (1,257,251)
Loss before taxation (843,014) (74,418) (917,432)
Taxation (114,330) (18,007) (132,337)
Loss for the year from continuing operations (957,344) (92,425) (1,049,769)

Items that will not be reclassified to profit or loss:
Gain on revaluation of property, plant and equipment, net of tax 3,547,988 118,300 3,666,288
�emeasurement o! post employment �eneޔt o�ligationsѶ net o! ta3 (195,161) 34,300 (160,861)
Change in fair value of equity instruments at fair value through -
other comprehensive income (138,236) (7,500) (145,736)

3,214,591 145,100 3,359,691
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50. EFFECT OF PRIOR YEAR ADJUSTMENTS (CONT’D)
2020

As previously 
reported

Prior year 
adjustments

Restated 
balance

Rs’000 Rs’000 Rs’000

Items that may be reclassified subsequently to profit or loss:
Currency translation diȂerences (11,300) 52,200 40,900
Share of other comprehensive income of associated companies
and jointly controlled entities (754,377) - (754,377)

(765,677) 52,200 (713,477)
Other comprehensive income for the year, net of tax 2,448,914 197,300 2,646,214
Total comprehensive income for the year 1,491,570 104,875 1,596,445

Loss attributable to:
Owners of the company (784,465) (34,871) (819,336)
Non-controlling interests (172,879) (57,554) (230,433)

(957,344) (92,425) (1,049,769)
Total comprehensive income attributable to:
Owners of the company 1,185,681 25,964 1,211,645
Non-controlling interests 305,889 78,911 384,800

1,491,570 104,875 1,596,445

Loss per share (2.09) - (2.18)

2020
As previously 

reported
Prior year 

adjustments
Restated 

balance

Statements of cash flows Rs’000 Rs’000 Rs’000

Net cash generated from operating activities 817,595 (59,297) 758,298
Net cash used in from investing activities (1,365,128) 6,786 (1,358,342)
�et cash generated !rom ޔnancing acti1ities 2,433,132 (1,686) 2,431,446
Increase in cash and cash equivalents 1,885,599 (54,197) 1,831,402

CORRECTION OF PRIOR YEAR FIGURES
In preparing the ޔnancial statements !or the year ended �une тпѶ спсрѶ the group identiޔed prior year restatements and made necessary 
correctionsѵ �estatements 2ere made to the ޔnancial statements Ѷ presentation and disclosures o! certain transactions and �alances 
, in accordance with International Accounting Standard, IAS 8 - Accounting Policies, Changes in Accounting Estimates and Errors. They 
re!er to the comparati1es !or �uly рѶ спрш and �une тпѶ спспѶ unless 2here speciޔed ѵ

(a) Consumable biological asset valuation
Consumable biological assets are measured at their fair values less cost to sell, which is the present value of the expected net cash 
 o2sޕ o2s discounted at the rele1ant mar&et determined pre ta3 rateѵ �he 1aluation model considers the present 1alue o! the net cashޕ
expected to be generated by sugarcane plantation.
In determining the net cash ޕo2s !rom standing canesѶ one o! the su�sidiary companies did not ta&e into account the proceeds !rom 
molasses and �agasseѵ �hese ha1e no2 �een corrected and included in the net cash ޕo2s !rom standing canesѵ
�dditionallyѶ the net cash ޕo2s !rom standing canes 2ere pre1iously incorrectly discounted using a ris& !ree deri1ed !rom a рҊyear 
government bond plus a risk premium of 1%. The rate used has been changed to Weighted Average Cost of Capital (WACC) which is a 
better representation of market determined pre tax rate.
This impacted consumable biological assets by Rs28,401k in 2020 and Rs33,952k in 2019, retained earnings by Rs28,401k in 2020 and 
�sттѶшфс& in спршѶ proޔt !or the year �y �sҗфѶффрҘ& in спспѵ
�he a�o1e did not ha1e any impact on the statement o! cash ޕo2sѵ

(b) Reclassification restatements
(i) Reclassification of loan receivable to Property, plant and equipment
�ne o! the su�sidiary companies 2rongly recognised all the operating leases relating to !or&liȅsѶ hea1y machinery and e,uipment as 
long term and short loan recei1a�leѵ �his has �een reclassiޔed under propertyѶ plant and e,uipment and resulted in an increase in the 
carrying amount o! propertyѶ plant and e,uipment �y �sѵ цчѶушш& and decrease in the carrying amount o! long term other ޔnancial 
assets at amortised costs �y �sѵ җхпѶчшфҘ & and short term other ޔnancial assets at amortised costs �y �sѵ җрцѶхпуҘ& in the year ended 
June 30, 2020.
�he restatements did not ha1e any impact Consolidated �tatements o! �roޔt or Loss and Consolidated �tatements o! Cash Flo2sѵ
(ii) Reclassification of Current and Non-current Lease liabilities arising on Rights-of-use assets to Current and Non-current 

Borrowings
Leases relating to the above assets were wrongly accounted for as lease liabilities arising on rights-of-use assets. Appropriate 
reclassiޔcation 2as there!ore made and 2hich impacted current Lease lia�ilities arising on rightsҊo!Ҋuse assets �y  
Rs. (17,504)k and current borrowings by Rs. 17,504k; non-current Lease liabilities arising on rights-of-use assets by Rs. (60,895)k and 
non-current borrowings by Rs. 60,895k in 2020.
�he restatements did not ha1e any impact Consolidated �tatements o! �roޔt or Loss and Consolidated �tatements o! Cash Flo2sѵ
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50. EFFECT OF PRIOR YEAR ADJUSTMENTS (CONT’D)
(b) Reclassification restatements (cont’d)

(iii) Derecognition of revenue and cost of sales
In prior yearsѶ sale and lease �ac& transactions should not �e ,ualiޔed !or sales recognition at a margin and should ha1e �een 
considered as ޔnancing arrangementѵ �u�se,uentlyѶ the 1alue o! 1ehiclesѶ !or&liȅsѶ hea1y machinery and e,uipments should ha1e 
been transferred at cost from inventories to property, plant and equipment and depreciation should have been calculated on cost.
This amendment impacted revenue by Rs. (56,798)k, cost of sales by Rs. (49,582)k, administrative expenses resulting to depreciation 
release by Rs. (698)k, the carrying value of property, plant and equipment by Rs. (6,088)k, inventories by Rs. 1,420k and trade receivables 
by Rs. (1,850)k in 2020.
�he net cash generated !rom operating acti1ities and cash ޕo2s !rom in1esting acti1ities 2ere impacted �y �sҗхѶцчфҘ& and �sхѶцчф& in 
2020 respectively.

(c) Goods in transit
� su�sidiary company imports �randed motor 1ehiclesѶ hea1y duty 1ehicles and agro machinery e,uipment !rom diȂerent countries 
2here the manu!acturers hold their stoc&sѵ �he incoterms and payment terms diȂer !rom one manu!acturer to anotherѵ �re1iouslyѶ the 
company only recorded the stock items as inventories in the books when the vessels are unloaded at destined Port. For manufacturers 
whose incoterms are CFR (Cost and Freight), the company should have recognised as ‘Goods in transit’ at time of loading.
�he in1entories ޔgures ha1e �een retrospecti1ely amended to reޕect the Ҁ�oods in transitҁ �y �sѵ рррѶутф& in спсп and �y �sѵ ршцѶсур& 
in 2019. This impacted on trade and other payables by Rs. 111,386k in 2020 and by Rs. 165,206k in 2019 and other receivables by Rs. 
(48)k in 2020 and by Rs. (32,035)k in 2019.
�he restatements did not ha1e any impact Consolidated �tatements o! �roޔt or Loss and Consolidated �tatements o! Cash Flo2sѵ

(d) Discounting of provision
� su�sidiary company grants an additional 2arranty co1erage aȅer e3piry o! the standard 2arranty pro1ides �y the car manu!acturer 
for certain brand makes. Provisions are recognised when the company has a present legal or constructive obligation as a result of past 
e1ents 2hich 2ill pro�a�ly result in an outޕo2 o! resources that can �e relia�ly estimatedѵ � pro1ision !or 2arranties is recognised !or 
future expected warranty claims at time of sale of the vehicle to cover the additional warranty period. Such provision is held for more 
than р year in the companyҁs �tatement o! ޔnancial positionѵ �o this eȂectѶ discounting has �een applied to cater the eȂect o! time 
value of money.
This amendment impacted the trade and other payables by Rs. (5,394)k in 2020 and  by Rs.(5,042)k in 2019, cost of sales by Rs. (2,038)k 
in спспѶ ޔnance costs �y �sѵ рѶхчх& in спсп and retained earnings �y �sѵ фѶтшу& in спсп and �y �s фѶпус in спршѵ
�his error impacted net cash !rom operating acti1ities and cash ޕo2s !rom ޔnancing acti1ities �y �sрѶхчх& and �sҗрѶхчхҘ& in спсп 
respectively.

(e ) Reclassification of provision made relating to maintenance contract
A subsidiary company sells maintenance contracts to customers for the delivery of services. Revenue from these contracts is recognized 
o1er the contract periodѵ  � contract lia�ility is recogni5ed !or payments made �e!ore ser1ice is oȂered and is oȅen included in the sales 
price of the motor vehicles. Previously, the contract liability was provided from cost of sales instead of splitting distinctly from revenue 
elements.
�his classiޔcation impacted cost o! sales �y �sѵ сѶуцр& and re1enue �y �sѵ җсѶуцрҘ& in спспѵ
�he a�o1e did not ha1e any impact on the statement o! cash ޕo2sѵ

(f) Issue of shares and debentures by a subsidiary company
In December 2019, one of the subsidiaries issued Rs660m of ordinary shares. Only 10% on the respective amounts were paid, but 
the company recognised рппڿ o! the stated capitalѶ as per registersѵ �he unpaid portion 2ere recognised as other ޔnancial assets at 
amortised cost.
The uncalled portion was incorrectly recorded as a receivable at reporting date, as they do not have the same rights as the existing 
ordinary shares, mainly in terms of economic rights.
That company also issued Rs990m convertible debentures in December 2019. Only 10% on the respective amounts were paid, but the 
company recognised рппڿ o! the de�enturesѶ as per registersѵ �he unpaid portion o! шп2 ڿere recognised as other ޔnancial asset at 
amortised cost.
As there will be no obligation to return the unpaid value of debentures since the holders have not paid for these debentures, the liability 
should only include the portion paid by holders.
Another subsidiary holding shares in the above company, as a result of the above transactions, accounted for the unpaid part of the 
debentures and purchase of investments.
These impacted non controlling interests by Rs(121,532)k, non-current borrowings by Rs(296,500)k and trade and other receivables 
by Rs(562,493)k in 2020. The issue of ordinary shares also resulted in dilution of the shareholding of the group in the subsidiary. The 
correction o! the a�o1e ad%ustment also resulted in an impact o! �sѵҗрууѶухрҘ& in retained earnings to reޕect the change in shareholding 
not resulting in loss of control.
�he a�o1e did not ha1e any impact on the statement o! proޔt or loss and other comprehensi1e income and statement o! cash ޕo2sѵ

(g) In the pre1ious yearsѶ the group eliminated all unrealised proޔts on intergroup disposal o! land and �uildings against their carrying 1alueѵ  
However, the group did not restate the properties to their fair values in line with the group’s accounting policy thereby understating 
the carrying amounts of those land and buildings  and the corresponding revaluation surplus and non-controlling interest. This was 
corrected �y restating the 1alue o! propertyѶ plant and e,uipment җспсп Ҋ �s уфцѶшпр&Ѷ спрш Ҋ �s упсѶупп&ҘѶ ޔnancial assets at amortised 
cost (2020 - Rs 3,100k, 2019 - Rs 3,000), revaluation reserves (2020 - Rs 101,242k, 2019 - Rs 88,878k) and non-controlling interest (2020 – 
�s тфшѶцфц&Ѷ спрш Ҋ �s трхѶфср&Ҙѵ  �he restatement did not ha1e any impact on Consolidated �tatements o! �roޔt or LossѶ �arnings �er 
Share (EPS) and Consolidated  Statements of Cash Flows, with the exception of Statements of Other Comprehensive Income whereby 
a revaluation surplus of Rs 55,600k has been recorded in 2020 (2019 Nil).

(h) Prior to the implementation of IFRS16 - Leases, the group had acquired certain leasehold rights that it had capitalised under intangible 
assetsѵ  �pon the implementation o! IF��рх Ҋ LeasesѶ these intangi�le assets should ha1e �een reclassiޔed to rights o! use assetsѶ 
included under propertyѶ plant and e,uipmentѵ  �his 2as corrected in the current year 2ith the comparati1es �eing restated to reޕect 
the appropriate classiޔcationѵ  �he ޔnancial impact consists o! reclassi!ying intangi�le assets җспсп Ҋ �s җрупѶупп&ҘѶ спрш Ҋ �s җруфѶхппҘ
k) to property, plant and equipment (2020 - Rs 140,300k, 2019 - Rs 145,600k).  The restatement did not have any impact Consolidated 
�tatements o! �roޔt or LossѶ �arnings �er �hare җ���Ҙ and Consolidated �tatements o! Cash Flo2sѵ

221!"# !$"%!&'(%!)*'!+,'%*-.-/



!"#$%&#"&#'$&()!*!+)*,&%#*#$-$!#%
!"#$%"&'"'%()&"%*+,%-+-.

50. EFFECT OF PRIOR YEAR ADJUSTMENTS (CONT’D)
(i) In prior years, the group incorrectly accounted for any payments made to external parties for the construction of the second golf course 

and a morcellement as deferred expenditure instead of including these as part of asset under construction in property, plant and 
e,uipmentѵ �ccordinglyѶ the group has retrospecti1ely reclassiޔed all such e3penses !rom de!erred e3penditure җспсп Ҋ �s җрхпѶчппҘ
k, 2019 - Rs (9,200)k) to assets under construction under property, plant and equipment  (2020 - Rs 160,800k, 2019 - Rs 9,200k).  The 
restatements did not ha1e any impact Consolidated �tatements o! �roޔt or LossѶ �arnings �er �hare җ���Ҙ and Consolidated �tatements 
of Cash Flows.

(j) In the prior yearsѶ included in the groupҁs in1estment properties 2ere some partly o2nerҊoccupied �uildings 2hich 2ere not reclassiޔed 
to propertyѶ plant and e,uipmentѵ  �he group has there!ore retrospecti1ely reclassiޔed those portions !rom ҀIn1estment propertyҁ to 
Ҁ�ropertyѶ �lant and �,uipmentҁ 2ith any gains in !air 1alue reclassiޔed !rom proޔt or loss to other comprehensi1e incomeѵ  �his 
impacted Ҁ�tatement o! �roޔt or Lossҁ җспсп Ҋ �s җхсѶцппҘ&ҘѶ �tatements o! �ther Comprehensi1e Income җспсп Ҋ �s хсѶцпп&ҘѶ Ҁ�ropertyѶ 
plant and equipment’ (2020 - Rs 617,800k, 2019 - Rs 565,500k), ‘Investment properties’(2020 - Rs (617,800)k, 2019 - Rs (565,500)k) , 
‘Revaluation Reserve’ (2020 - Rs 20,000k, 2019 - Rs 6,450k), ‘Retained earnings’ (2020 - Rs (20,000)k, 2019 - Rs (6,450)k). The restatements 
did not have any impact Consolidated Statements of Cash Flows.

(k) In prior yearsѶ the groupҁs ޔnancial statements included certain �alances arising !rom consolidation %ournal entries !or 2hich the 
underlying transactions or balances no longer exist.  These were adjusted for retrospectively in the current year resulting in a decrease 
in accounts payable (2020 - Rs (85,000)k, 2019 – Rs (85,000)k), a decrease in revaluation reserves (2020 – Rs (11,900)k, 2019- Rs (11,900)
k), an increase in retained earnings (2020 – Rs 62,670k, 2019 – Rs 62,670k) and in increase in non-controlling interest (2020 - Rs34,230k, 
спрш Ҋ �sѵтуѶстп&Ҙ ѵ  �he restatements did not ha1e any impact Consolidated �tatements o! �roޔt or LossѶ �arnings �er �hare җ���Ҙ and 
Consolidated Statements of Cash Flows.

(l) In the prior years, an associate of a subsidiary of the group declared dividends.  Given the subsidiary’s assessment that these dividends 
would not be recoverable, only part of the dividend income and corresponding receivable were accounted for.  However, at group level, 
the share of net asset of the associate has been adjusted only to the extent of the share of dividend recognised instead of the full share 
of dividends declared.  Accordingly, the investment in associate was overstated by the portion of dividends declared not recognised at 
the subsidiary’s level and this was adjusted in the current year as a prior year restatement.  Additionally, the dividend receivable was 
derecognised as if it was deemed not recoverable from the time of declaration.  This restatement impacted investment in associated 
companies җспсп Ҋ �s җсрѶуппҘ&Ѷ спрш Ҋ �s җсрѶуппҘ&ҘѶ ޔnancial assets at amortised costs җспсп Ҋ �s җсцѶфппҘ&Ѷ спрш Ҋ �s җсцѶфппҘ&ҘѶ 
retained earnings  ((2020 - Rs (29,208)k, 2019 - Rs (29,208)k and non-controlling interests (2020-Rs (19,692)k, 2019-Rs(19,692)k). The 
restatements did not have any impact Consolidated Statements of Cash Flows.

(m) In the prior year, in determining the fair value of an unquoted investment at fair value through other comprehensive income, the group 
omitted to adjust the value obtained using a market comparable approach with an amount representing non-core assets of the investee 
companyѵ  �his impacted the �tatements o! �roޔt or loss and �ther Comprehensi1e Income җспсп Ҋ �s җцѶфппҘ&ҘѶ �ains arising on !air 
1alue on ޔnancial assets at !air 1alue through other comprehensi1e income җспсп Ҋ �s рфѶшпп&Ѷ спрш Ҋ �s стѶупп&ҘѶ re1aluation reser1es 
(2020 - Rs 9,497k, 2019 - Rs 13,976k) and non controlling interests (2020-Rs.6,402k, 2019- Rs. 9,423k).  The restatements did not have 
any impact Consolidated Statements of Cash Flows.

(n) In pre1ious yearsѶ the group netted oȂ net de!erred ta3 lia�ilities arising !rom certain su�sidiaries 2ith the net de!erred ta3 assets arising 
!rom other su�sidiariesѵ  �i1en that the group has no right to set oȂ current ta3 assets and current ta3 lia�ilities o! diȂerent entities 
within the group, it has to present the deferred net tax assets and deferred tax liabilities separately on the face of the Statements of 
Financial Position.  Accordingly, the group grossed up its deferred tax liabilities by the amount of net deferred tax assets wrongly 
included therein җспсп Ҋ �s ррпѶфпп&Ѷ спрш Ҋ �s учѶспп&Ҙѵ  �he restatements did not ha1e any impact Consolidated �tatements o! �roޔt 
or Loss, Earnings Per Share (EPS) and Consolidated Statements of Cash Flows.

(o) In the pre1ious yearsѶ a su�sidiary company omitted to record de!erred ta3 arising on retirement �eneޔt o�ligations and ta3 lossesѵ 
�uring the yearѶ ad%ustments ha1e �een made to reޕect these eȂects retrospecti1elyѵ �his resulted in an increase in �tatements o! �roޔt 
or loss (2020 - Rs 4,200k), increase in Statements of Other Comprehensive Income (2020 - Rs 3,300k), increase in retained earnings (2020 
- Rs 3,703k, 2019 - Rs 2,090k) and non-controlling interests (2020 - Rs 13,296k, 2019 - Rs 7,409k) and a decrease in deferred tax liabilities 
(2020 - Rs (16,600)k, 2019 - Rs (9,500)k). The restatements did not have any impact Consolidated Statements of Cash Flows.

(p) �uring the yearѶ the group has reclassiޔed reconciling items on its �an& reconciliation statementsѶ including outstandingҝ unpresented 
che,uesѶ to reޕect its cash and �an& �alances and �an& o1erdraȅs at period end 2ith retrospecti1e eȂectѵ �his restatement impacted 
trade receivables (2020 - Rs 12,500k, 2019 - Rs 41,007k), bank balances and cash (2020 - Rs 169,980k,  2019 - Rs 213,876k), borrowings 
җ�an& o1erdraȅҘ җспсп Ҋ �s җруѶпппҘ&Ѷ спрш Ҋ �s җсуѶтппҘ&ҘѶ other ޔnancial assets at amortised costsҊcurrent җспспҊ�sҗцѶчхшҘ�Ѷ спршҊ �ilҘ 
and trade and other payables (2020 - Rs 188,211k, 2019 - Rs 279,183k).

(q) In the prior years, pension plan assets included debt securities accounted for at amortised cost.  This is not in accordance with IAS19 
2hich re,uires that plan assets �e stated at !air 1alueѵ  �ccordinglyѶ the group restated its net deޔned �eneޔt assets �y ad%usting the 
1alue o! plan assets to their !air 1alueѵ  �his impacted the �tatements o! �roޔt or loss and �ther Comprehensi1e Income җспсп Ҋ �s 
трѶппп&ҘѶ �eޔned �eneޔt �ssets җспсп Ҋ �s трѶпппѶ спрш Ҋ �ilҘѶ retained earnings җспсп Ҋ �s рчѶфрх&Ѷ спрш Ҋ �ilҘ and nonҊcontrolling 
interests (2020-Rs 12,483, 2019-Nil). The restatements did not have any impact on the Consolidated Statements of Cash Flows.

(r) In the prior years, the group incorrectly accounted for a transaction involving the exchange of shares in an existing associate for the 
shares of a new associate, resulting in the carrying value of the latter to be understated by Rs 81m.  Accordingly the group has corrected 
the misstatement in the current year.  This has impacted the value of investment in associates (2020 – Rs 81,000, 2019 – Rs 81,000), 
retained earnings (2020 – Rs 18,038k, 2019 – Rs 18,038k) and non-controlling interests (2020 – Rs 62,961k, 2019 – Rs 62,961k).  The 
restatements did not impact she statement o! proޔt or loss and comprehensi1e income or the statement o! cash ޕo2sѵ

(s) �he group has pre1iously recognised good2ill on the ac,uisition o! !oreign operationѶ !or 2hich the !unctional currency 2as diȂerent 
!rom the groupҁs presentation currencyѵ �anagement did not pre1iously retranslate the speciޔc good2ill amount recognised on the 
ac,uisition o! the diȂerent !oreign operations at the closing rate as per the re,uirement o! I�� срѵ �his ad%ustment has impacted 
Statements of Other Comprehensive Income (2020 - Rs 52,200k), intangible assets (2020 – Rs 61,900k, 2019 – Rs 9,700k), translation 
reserves (2020 – Rs 24,190k, 2019 – Rs 3,942k) and non-controlling interests (2020 – Rs 37,709k, 2019 – Rs 5,757k). This has been adjusted 
retrospectively as a prior year restatement. The restatements did not have any impact on the Consolidated Statements of Cash Flows.

(t) In the prior years, the group had recognized deferred tax assets on certain subsidiaries which had been loss making and had 
carried !or2ard ta3 losses 2hile not ha1ing o�tained suȂicient con1incing e1idence o! their reco1era�ility in accordance 2ith I��рсѵ  
�ccordinglyѶ the group has 2ritten oȂ these de!erred ta3 assets as a prior year ad%ustmentѶ restating the prior yearsҁ comparati1esѵ �his 
resulted in a decrease in �tatement o! �roޔt or loss  җспсп Ҋ �s җссѶспцҘ& in retained earnings җспсп Ҋ �s җушѶхртҘ&Ѷ спрш Ҋ �s җтшѶрстҘ&Ҙ 
and non-controlling interests (2020 - Rs (22,892)k, 2019 - Rs (11,175)k) and a decrease in deferred tax assets (2020 - Rs (72,500)k, 2019 - 
Rs (50,299)k). The restatements did not have any impact Consolidated Statements of Cash Flows.
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50. EFFECT OF PRIOR YEAR ADJUSTMENTS (CONT’D)
(u) �uring the yearѶ the group restated a num�er o! prior year disclosures �ecause these 2ere either missing or did not properly reޕect the 

transactions or �alances �eing disclosedѵ � description o! these restatements is included in the indi1idual !ootnotes o! the ޔnancial 
statements.

(v) �uring pre1ious years the group 2rongly classiޔed assets related to contract 2ith customers to other ޔnancial assets at amortised 
costs. This was amended this year and impacted assets related to contracts with customers by (2020-Rs181,300k, 2019-Rs146,700k) and 
other ޔnancial assets at amortised costsҊcurrent �y җспспҊ�s җрчрѶтппҘ&Ѷ спршҊ�sҗрухѶцппҘ&Ҙѵ
�he impact on the consolidated ޔnancial statements line items and �arnings �er �hare җ���Ҙ in the prior periods !or the a�o1e 
restatements are detailed in the consolidated Statements of changes in equity and note 38 above. The impact on the consolidated 
�tatements o! Cash ޕo2s !or the a�o1e restatementsѶ i! anyѶ is sho2n a�o1eѵ

STATEMENTS OF FINANCIAL POSITION
2020 2019

Reclassification 
adjustment

Prior year 
adjustment Total

�eclassiޔcation 
adjustment

Prior year 
adjustment Total

THE GROUP Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Property, plant and 
equipment
Adjustment reference (g) - 457,901 457,901 - 402,400 402,400
Adjustment reference (h) 140,300 - 140,300 145,600 - 145,600
Adjustment reference (i) 160,800 - 160,800 9,200 - 9,200
Adjustment reference (j) - 617,800 617,800 - 565,500 565,500
Adjustment reference (b(i)) - 78,499 78,499 - - -
Adjustment reference (b(iii)) - (6,088) (6,088) - - -

301,100 1,148,112 1,449,212 154,800 967,900 1,122,700
Investment Properties
Adjustment reference (j) - (617,800) (617,800) - (565,500) (565,500)

Intangibles assets
Adjustment reference (h) (140,400) - (140,400) (145,600) - (145,600)
Adjustment reference (s) - 61,900 61,900 - 9,700 9,700

(140,400) 61,900 (78,500) (145,600) 9,700 (135,900)
Investment in associated 
companies

Adjustment reference (l) - (21,400) (21,400) - (21,400) (21,400)
Adjustment reference (r) - 81,000 81,000 - 81,000 81,000

- 59,600 59,600 - 59,600 59,600
Financial assets at FVOCI
Adjustment reference (m) - 15,900 15,900 - 23,400 23,400

Deferred expenditure
Adjustment reference (i) (160,800) - (160,800) (9,200) - (9,200)

Deferred tax asset
Adjustment reference (n) 110,500 - 110,500 48,200 - 48,200
Adjustment reference (t) - (72,506) (72,506) - (50,299) (50,299)

110,500 (72,506) 37,994 48,200 (50,299) (2,099)
Defined benefit assets
Adjustment reference (q) - 31,000 31,000 - - -

Trade receivables
Adjustment reference (p) 12,500 - 12,500 41,007 - 41,007
Adjustment reference (b(iii)) - (1,850) (1,850) - - -
Adjustment reference (c) - - - - (32,035) (32,035)

12,500 (1,850) 10,650 41,007 (32,035) 8,972
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50. EFFECT OF PRIOR YEAR ADJUSTMENTS (CONT’D)
STATEMENTS OF FINANCIAL POSITION (CONT’D)

2020 2019
Reclassification 

adjustment
Prior year 

adjustment Total
�eclassiޔcation 

adjustment
Prior year 

adjustment Total
THE GROUP Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Inventories
Adjustment reference (b(iii)) - 1,420 1,420 - - -
Adjustment reference (c) - 111,435 111,435 - 197,241 197,241

- 112,855 112,855 - 197,241 197,241
Financial assets at 
amortised cost (current)
Adjustment reference (f) - (562,493) (562,493) - - -
Adjustment reference (g) - 3,100 3,100 - 3,000 3,000
Adjustment reference (l) - (27,500) (27,500) - (27,500) (27,500)
Adjustment reference (b(i)) - (17,604) (17,604) - - -
Adjustment reference (p) (7,869) - (7,869) - - -
Adjustment reference (v) (181,300) - (181,300) (146,700) - (146,700)

(189,169) (604,497) (793,666) (146,700) (24,500) (171,200)
Assets related to contracts 
with customers

Adjustment reference (v) 181,300 - 181,300 146,700 - 146,700
Financial assets at 
amortised cost (non 
current)
Adjustment reference (b(i)) - (60,895) (60,895) - - -
Consumable biological 
assets
Adjustment reference (a) - 28,401 28,401 - 33,952 33,952
Bank balance and cash
Adjustment reference (p) 169,980 - 169,980 213,876 - 213,876
Reserves
Adjustment reference (g) - 101,242 101,242 - 88,878 88,878
Adjustment reference (k) - 50,771 50,771 - 50,771 50,771
Adjustment reference (l) - (29,208) (29,208) - (29,208) (29,208)
Adjustment reference (m) - 9,499 9,499 - 13,978 13,978
Adjustment reference (o) - 3,703 3,703 - 2,091 2,091
Adjustment reference (q) - 18,516 18,516 - - -
Adjustment reference (r) - 18,038 18,038 - 18,038 18,038
Adjustment reference (a) - 28,401 28,401 - 33,952 33,952
Adjustment reference (s) - 24,191 24,191 - 3,942 3,942
Adjustment reference (t) - (49,614) (49,614) - (39,124) (39,124)
Adjustment reference (b(iii)) - (6,517) (6,517) - - -
Adjustment reference (d) - 5,394 5,394 - 5,042 5,042
Adjustment reference (f) - (144,461) (144,461) - - -

- 29,955 29,955 - 148,360 148,360
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50. EFFECT OF PRIOR YEAR ADJUSTMENTS (CONT’D)
STATEMENTS OF FINANCIAL POSITION (CONT’D)

2020 2019
Reclassification 

adjustment
Prior year 

adjustment Total
�eclassiޔcation 

adjustment
Prior year 

adjustment Total
THE GROUP Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
Non controlling interests
Adjustment reference (g) - 359,758 359,758 - 316,522 316,522
Adjustment reference (o) - 13,295 13,295 - 7,408 7,408
Adjustment reference (r) - 62,962 62,962 - 62,962 62,962
Adjustment reference (s) - 37,709 37,709 - 5,758 5,758
Adjustment reference (t) - (22,892) (22,892) - (11,175) (11,175)
Adjustment reference (f) - (121,532) (121,532) - - -
Adjustment reference (k) - 34,230 34,230 - 34,230 34,230
Adjustment reference (l) - (19,692) (19,692) - (19,692) (19,692)
Adjustment reference (m) - 6,403 6,403 - 9,423 9,423
Adjustment reference (q) - 12,484 12,484 - - -

- 362,725 362,725 - 405,436 405,436
Deferred tax liabilities
Adjustment reference (o) - (16,600) (16,600) - (9,500) (9,500)
Adjustment reference (n) 110,500 - 110,500 48,200 - 48,200

110,500 (16,600) 93,900 48,200 (9,500) 38,700
Current Borrowings
Adjustment reference (p) (14,000) - (14,000) (24,300) - (24,300)
Trade and other payables
Adjustment reference (c) - 111,386 111,386 - 165,206 165,206
Adjustment reference (d) - (5,394) (5,394) - (5,043) (5,043)
Adjustment reference (k) - (85,100) (85,100) (85,000) - (85,000)
Adjustment reference (p) 188,211 - 188,211 279,183 - 279,183

188,211 20,892 209,103 194,183 160,163 354,346
Non current Borrowings
Adjustment reference (f) - (296,500) (296,500) - - -

- (296,500) (296,500) - - -
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STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
2020

Reclassification 
adjustment

Prior year 
adjustment Total

THE GROUP Rs’000 Rs’000 Rs’000

Revenue
Adjustment reference (b(iii)) - (56,798) (56,798)
Adjustment reference (e) 2,741 - 2,741

2,741 (56,798) (54,057)
Cost of sales
Adjustment reference (b(iii)) - 49,581 49,581
Adjustment reference (d) - 2,038 2,038
Adjustment reference (e) (2,741) - (2,741)

(2,741) 51,619 48,878
Administrative expenses
Adjustment reference (b(iii)) - 698 698
Adjustment reference (j) - (10,400) (10,400)

- (9,702) (9,702)
Movement in consumable biological assets
Adjustment reference (a) - (5,551) (5,551)
Finance cost
Adjustment reference (d) - 1,686 1,686
Fair value gains on investment properties
Adjustment reference (j) - (52,300) (52,300)
Taxation
Adjustment reference (o) - 4,200 4,200
Adjustment reference (t) - (22,207) (22,207)

- (18,007) (18,007)
Gains on property valuation
Adjustment reference (g) - 55,600 55,600
Adjustment reference (j) - 62,700 62,700

- 118,300 118,300
Remeasurement of post employment benefit obligations
Adjustment reference (o) - 3,300 3,300
Adjustment reference (q) - 31,000 31,000

- 34,300 34,300
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50. EFFECT OF PRIOR YEAR ADJUSTMENTS (CONT’D)
STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (CONT’D)

2020

Reclassification 
adjustment

Prior year 
adjustment Total

THE GROUP Rs’000 Rs’000 Rs’000

Losses arising on financial assets at FVOCI
Adjustment reference (m) - (7,500) (7,500)

Exchange differences on translating foreign entities
Adjustment reference (s) - 52,200 52,200

STATEMENTS OF CASHFLOW
2020

�eclassiޔcation 
adjustment

Prior year 
adjustment Total

THE GROUP Rs’000 Rs’000 Rs’000

Profit before taxation
Adjustment reference (j) - (62,700) (62,700)
Adjustment reference (b) - (6,519) (6,519)
Adjustment reference (b) - 352 352
Adjustment reference (a) - (5,551) (5,551)

- (74,418) (74,418)
Depreciation
Adjustment reference (j) - 10,400 10,400
Adjustment reference (b) - (698) (698)

- 9,702 9,702
Interest expense
Adjustment reference (d) - 1,686 1,686

Fair value (gains) losses on straightlining  adjustment on investment 
property
Adjustment reference (j) - 52,300 52,300

Decrease (increase) in trade receivables and other financial assets at 
amortised cost
Adjustment reference (p) 38,676 - 38,676

Trade and other payables
Adjustment reference (p) (93,224) - (93,224)
Adjustment (b) - 1,850 1,850
Adjustment (d) - - -

Inventories
Adjustment (b) - (1,420) (1,420)

Consumable biological assets
Adjustment (a) - 5,551 5,551

Net cash flow generated from operating activities (54,548) (4,749) (59,297)

Cash flows from investing activities
Adjustment (b) Purchase of property, plant and equipment - 6,786 6,786
Cash flows from financing activities
Adjustment (d) Interest paid - (1,686) (1,686)

(54,548) 351 (54,197)
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