The land and investment segment is the backbone of the group and owns most of the group’s land assets as well as most of
its investment portfolio. It also bears all the costs for managing and safeguarding these assets. The segment enables growth
by funding the development of ENL’s other business segments through land sales and structured debt, which explains the
significant finance costs incurred. In the pursuit of innovation and sustainability, two key instruments have enabled the group
to explore and adopt open innovation practices: Compass, a corporate venture fund and Turbine, a start-up incubator and
accelerator.

Cap 23 Ambition

Turbine continued to strengthen its position as the leading
start-up incubator in Mauritius, lining up several partnerships
for B2B programmes, and successful sponsorships during the
year. Moreover, with the launch of its community platform,
10 new experts were onboarded and over 600 potential
candidates for incubation were registered on its database.

Optimise the group’s asset base and land bank utilisation

Strategic Objectives
• Optimise land bank to maximise its value and the financial
return therefrom,
• Support the group’s development by leveraging on its land
bank to raise finance, and
• Grow Turbine into a sustainable organisation which
attracts “A-list start-ups” and influent corporate partners
and investors.

Operating Context

Performance
Revenue amounted to Rs 20 million this year and the
segment incurred a loss after tax of Rs 341 million, including
income of Rs 54 million from the crystallisation of land
conversion rights and finance costs of Rs 271 million.

Rs
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Priorities for the next financial year
• Support the group’s long-term growth

This segment generates revenues mainly from dividend
income and sale of land. As such, it continues to be impacted
by the reduction in dividend streams induced by the
COVID-19 pandemic.

Moka Smart City, a flagship development showcasing ENL’s strategy to
leverage its strategically located land assets to create value sustainably.

During the year, Compass upheld its strategy to focus on its
current portfolio through follow-on investments. As of 30
June 2021, the corporate venture fund’s portfolio was valued
at Rs 234 million and included 7 core investments, 1 fund,
and 8 pre-seed investments, being mainly start-ups that
followed Turbine’s acceleration programme.

• Continued focus on Compass’ existing investment
portfolio to help them grow into mature and sustainable
businesses
• Sustain the contribution to the development of the
Mauritian start-up and innovation ecosystem by furthering
the investments and programs through Turbine

Link to risks
Top group risks (pages 66 to 67)

20 m

Revenue

2020*: Rs 36 m

Rs

341 m

Loss after tax

2020*: Rs 392 m
*Restated
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A key player in the Mauritian sugar cane industry, ENL has diversified its portfolio to include the following activities:
• Landscaping services through ESP Landscapers and agro-supplies trading by Agrex;
• Food crop production in open fields and in green houses following the principles of sustainable agriculture; and
• Farming of poultry and deer.
We also hold 39% in the Eclosia group, the market leader for chicken production and food retailing in Mauritius.

Cap 23 Ambition
Right size sugar cane and further diversify production mix

Strategic Objectives
• Optimise sugar cane production, and
• Enhance efficiency and diversity of non-cane operations.

Our associate Eclosia contributed Rs 18 million to the results
of the group compared to Rs 43 million the previous year, as
it continued to be impacted by the pandemic.

Priorities for the next financial year

Operating Context
The financial year saw a renewed trust in the future of the
sugar industry following the rise in global sugar prices and
the decision for the remuneration of bagasse as from the
next crop year.
On the other hand, non-cane activities remained at subpar
due to reduced demand from the hospitality sector which
remained at a standstill during a major part of the period under
consideration, the borders having remained closed to tourists.

• Renew with replantation of cane fields to take advantage
of the promising operating context
• Improve greenhouse structures and mechanise operations
to decrease operating costs
• Seize opportunities with the reopening of borders to grow
the market share of landscaping in the hotels
• Digitalise the monitoring process of operational key
performance indicators and implement a digital platform
to facilitate communication with contract growers
• Transform the southwest region into an agri-tourism
destination

Performance
Cane

Link to risks

Sugar price per tonne increased from Rs 13,149 to Rs 16,010
thanks to the combined effect of rising sugar prices on the
European markets and favourable exchange rates. Our
performance was nonetheless impacted by the lower sugar
tonnage brought about by a shortfall in cane and sugar
yields. Cane tonnage went down from 302,290 to 220,879
tonnes due to a sub-optimal crop season. The financial year
was also declared an event year by the Sugar Insurance Fund
Board to mitigate the shortage in sugar tonnage. As a result,
a compensation amounting to Rs 72 million was received.

Top group risks (pages 66 to 67)
H Rebound of the cane activities in spite of high production costs

776 m Rs35 m

Rs

Non-cane
Open field food crop production has been satisfactory and
price increases have contributed to improve performance
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in this sub-segment. However, demand for food crop
and poultry remained low due to COVID-19 restrictions
and its effect on hotel and food & beverages customers.
Landscaping and syndic activities have shown resilience
thanks to several property projects.

Revenue

2020*: Rs 790 m
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Loss after tax

2020*: Rs 23 m
*Restated

ENL Agri grows a significant part of its
food crop in green houses, a process
that contributes to the sustainability
of its farming practices.
ENL INTEGRATED REPORT 2021
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Our activities under the real estate segment include the following:
• Mixed use property development in the regions of Moka, Gros Bois and Bel Ombre;
• Oficea, a property fund that specialises in the development and management of office spaces; and
• Ascencia, a retail asset fund specialising in the development, management, and operation of shopping malls through Enatt,
property and asset manager.

Cap 23 Ambition

Property Development

Sustain the value creation model, create trendsetting
products, and maintain market leadership

Strategic Objectives
Moka – Maintain position as the leading smart city in
Mauritius and be a destination of choice for businesses and
lifestyle

Operating Context
In a period where risks are abundant, real estate maintained
its position as a safe investment. The segment has sustained
its robust performance despite the combined effect of rising
construction costs and the increasing number of competitors
on the market which put our margins under pressure.

Link to risks

Bel Ombre – Be the reference in the Indian Ocean in terms of
sustainable development

Operating Context

Top group risks (pages 66 to 67)
I

Gros Bois – Be the smart and integrated village of reference in
the South

 ising costs of construction and squeeze of purchasing power may
R
affect sales momentum and trading density

Despite the robust demand for residential land and built
products, the segment was challenged by the following:
• The closure of national borders as a result of the
prolonged COVID-19 crisis impacted access to regional
markets;
• Administrative disruptions caused by the lockdown
delayed sales; and
• Potential buyers delayed the completion of their
purchases to the next financial year to avail of the tax
government incentives applicable in FY22.

Rs
La Place is the heart of the upcoming development
of Gros Bois into a smart city.
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3 bn
Revenue

2020*: Rs 2.8 bn

Rs

1.3 bn

Profit after tax

2020*: Rs 19 m
loss after tax
*Restated
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Performance

Bel Ombre

Performance

Moka Smart City

Despite the economic environment, Heritage Villas Valriche
was able to improve its operating cash flow and gearing
ratios thanks to better than anticipated land sales.

Moka has confirmed its position as a recognised business
destination on the island. Oficea is performing in line with its
target as set out in Cap 23, its three-year business plan. Most
office rentals have been renewed and tenants who left have
been easily replaced. There has been little to no break in
occupancy and the average occupancy rate stood at 96%.

Ascencia has managed to implement the Safe Asset Group’s
#SafeShopping Protocol to maintain a safe shopping
environment for customers. This has proven to be valuable
as the footfall and trading densities have demonstrated
resilience. Two relief plans were introduced to support
tenants through facilities like rental concessions, safe
shopping expenditure and additional marketing spend.
These relief plans were welcomed by tenants.

Priorities for the next financial year

Priorities for the next financial year

– Begin the Telfair project by January 2022 to achieve
sufficient critical mass to create the vibrancy of a city
centre

• Start operations of Les Fascines, a LEED certified building

• Development of a metro station at Phoenix Mall

• Launch of the co-working offering at Les Fascines with a
renowned South African strategic partner

• Launch of the new digital operations platform Infraspeak
which will also involve change management

– Continue running the Moka’mwad program

• Implement the workspitality concept with the launch of
meeting rooms and a conciergerie

• Creation of an Operational Excellence function

Sales of residential and commercial units in Moka remained
buoyant, owing to consistent interest from local buyers.
We signed the first deeds of sale in Telfair and successfully
launched residential land sales at L’Avenir, Helvétia and
Courchamps. The completion of infrastructure works and
the obtention of relevant development permits allowed us
to realise additional sales at Les Promenades d’Helvétia, and
Bagatelle Commercial, as well as launch a new development
phase at Vivéa Business Park. In parallel, we maintained
focus on the overall improvement of customer experience.
Development works in the city maintained a steady pace.
We improved the connectivity and accessibility of Moka
through the completion of a second bridge at Bagatelle,
and a partnership with Government for the M3 interchange
at Verdun will further fluidify the traffic when completed.
We also launched Les Kocottes to foster social and cultural
entrepreneurship.

Rs

Priorities for the next financial year
• Moka
– Achieve Cap 23 land sales target with the launch of
several projects in Helvétia, L’Avenir and Telfair

– Improve transport connectivity in the region

• Launch the construction of some 20,000m2 of offices at
Telfair

• Gros Bois
– Obtain the Smart City certification
– Develop new apartments, small offices, and paramedical
facilities
• Bel Ombre
– Commence infrastructure works for the Second Golf
Course Road and the Morcellement Ouest over 101
arpents of sloping land on Agrïa’s west border

1.5 bn

debt successfully raised
for Moka Smart City

225

residential units developed
and sold over past 3 years

vacancy level

Retail
Strategic Objectives

Offices

Enhance customer experience, optimise management of
malls through use of technology and implement circular
economy initiatives

Strategic Objectives

Operating Context

Position Oficea as the leading brand for offices in Mauritius

Ascencia’s shopping malls demonstrated resilience: the
second lockdown had minimal impact on its operations,
with most tenants resuming their trades immediately postlockdown, excepting leisure offerings.

Operating Context
The last two years have required offices to adapt to new
work habits, employee safety having remained top priority
all throughout the pandemic. Oficea has been able to deliver
fitted out offices to customers, all the while developing its
own brand of workspitality related services.

2.7 %
Rs 9,085

trading density

Post 30 June, Ascencia has transitioned from the
Development and Enterprise market to the Official market of
the Stock Exchange of Mauritius (SEM) and was admitted on
SEM’s Sustainability Index.

Performance
Gros Bois
We made significant investments in public infrastructure
projects to fuel Gros Bois’ growth momentum. Inter alia, we
• Invested Rs 80 million in an international school, and so
in partnership with West Coast International School; the
school started operating in February 2022;
• Created La Place du Village, a development that was
heartily welcomed by the local community; and
• Put freehold land up for sales in the newly created
neighbourhood of Les Jardins. The plots were rapidly sold
out.
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30,000 m

2

of offices

The performance of the retail asset fund has been beyond
expectations in the current context of the global health
crisis. The extension of Bagatelle Mall was well received by
the market, and so was the opening of Decathlon in May
2021. The safety of shoppers, tenants and other stakeholders
remained the priority. During the year,

96 %

occupancy rate
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The segment provides a range of products and services sourced both locally and from a network of trusted global suppliers.
The main businesses are automotive, building materials and eyewear manufacturing, and we strive to be among the leaders
in our markets. We have recently started to represent the global franchise Decathlon in Mauritius. We also provide IT goods
and services to the B2B market through our associated companies.

Cap 23 Ambition

Performance

Increase market share and further develop portfolio of
products and services

Despite the challenging environment, the commerce and
industry segment of our businesses thrived and exceeded
expectations. All companies demonstrated resilience and
delivered strong operational and financial results.

Strategic Objectives
• Optimise the potential of main brands,
• Be customer-centric,
• Launch new business lines and enrich product offering,
and
• Maintain focus on operational excellence.

Operating Context
Over the past two years, the COVID-19 pandemic has caused
major disruptions in our supply chains. The closure of
production units, disturbances in logistics and the semiconductor crisis left our automotive and ICT business units
operating below full capacity. Despite the challenges, local
consumer spending sustained by government relief plans
as well as public and private investment in infrastructure
benefitted to the operations serving the local market.
Depreciation of the Mauritian rupee has led to further
increases in cost of production and freight, putting our
margins under pressure. The exchange rate has however
been favourable to our export-oriented activities, such as the
production and sales of eyewear.

Of note were the commendable results of the building
materials cluster which performed well owing to the
buoyancy of the construction industry, and to successful
business development initiatives. Plastinax had a record year
thanks to a stronger portfolio of clients, and to an increase in
orders from existing customers.
During the year we also acquired the franchise for global
sports and athleisure brand Decathlon and opened the
first store in Bagatelle in May 2021. Thanks to the market’s
positive response to the brand’s offer, the company’s
performance and prospects are very good.

Priorities for the next financial year
• Expand core businesses and explore new opportunities to
maintain leadership position
• Maintain focus on client experience and brand
management
• Progress on digitalising the customer journey by
developing innovative and flexible solutions for customers
• Address supply-chain issues and improve sourcing of
products through better operational planning

Link to risks
Top group risks (pages 66 to 67)
G Unprecedented supply chain disruption and decline in margins

Rs
Citroën cars showcased for the
Salon de la mobilité in Moka.
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4 bn

Revenue

2020*: Rs 3.6 bn
ENL INTEGRATED REPORT 2021

Rs

145 m

Profit after tax

2020*: Rs 43 m
*Restated
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We deliver an integrated holiday experience through well-established brands like Veranda Resorts, Heritage Resorts, Rogers
Aviation and Island Living. We are also the main shareholder in our associated company, New Mauritius Hotels, which
operates the Beachcomber brand.

Cap 23 Ambition

We focused on the local market, and on improving the guest
experience in our hotels, in anticipation of the reopening
of borders. We also invested in business recovery as well as
integrated marketing and communication plans for each
brand.

See the global health crisis through and renew with
profitability

Strategic Objectives
• Prepare for the new normal digitally and sustainably, and
• Grow leisure and hospitality businesses into a new
customer powerhouse.

Operating Context
The hospitality industry is the hardest hit by the COVID-19
pandemic. This year was worse than the previous one with
borders closed for the full year and a second lockdown in
March 2021. Borders have now reopened since October 2021.
We expect the hospitality industry to experience both subtle
and substantial shifts in the post-pandemic era, with some
already apparent today such as the implementation of strict
sanitary protocols.

Performance

Several measures to contain costs and ease cash flow
pressure were taken during the year with a view to alleviate
the impact of the closure of the Mauritian borders on
performance. Government assistance in the form of the
Wage Assistance Scheme, relief on the payment of land
leases and a bond agreement with the Mauritius Investment
Corporation enabled us to see the crisis through.

Priorities for the next financial year
• Launch of Rogers Hospitality, uniting Veranda Leisure and
Hospitality with Island Living to provide a broader range of
holiday experiences under one umbrella
• Leverage customer data to craft tailored products and
services
• Turnaround strategies for non-performing businesses

Link to risks

Our hotels remained closed to incoming visitors for most
of the year. Our teams took this downtime to carry out
maintenance and refurbishment works. We sought and
obtained the Laboratoire International de Bio Analyse’s
certification “FeelSafe” label, in line with our commitment to
prioritise the safety and wellbeing of our stakeholders in the
business.

Rs

Top group risks (pages 66 to 67)
F Mutation of COVID-19 and travel restrictions accentuate the sluggish
pick-up of tourists and sustainability of operations

859 m

Revenue

2020*: Rs 3 bn
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Rs

2.5 bn

Loss after tax

2020*: Rs 690 m
*Restated

Our hospitality product and services offering was
restructured under a unified Rogers Hospitality
brand which was launched at Chateau de Bel Ombre.
ENL INTEGRATED REPORT 2021
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The logistic services is supplied mainly through Velogic. Our logistics and supply chain services cover a broad spectrum of
operations, including Freight forwarding, Customs clearing, Courier service, Domestic transportation and Container services.

Cap 23 Ambition

Notwithstanding the challenges being faced, the segment
was able to achieve strong cash flows thanks to improved
profitability and effective treasury management. The
immediate future remains uncertain as the course of the
pandemic is unpredictable.

Expand horizons and build partnerships

Strategic Objectives

Priorities for the next financial year

• New partners for Velogic,
• Expand geographical footprint in East Africa and India,
• Offer integrated logistics solutions in selected markets,
• Become the best cost operator using technology and BPO
in mature markets, and
• Turnaround business in France.

• Acquisition of 49% shareholding in our Kenyan business
• Expansion of transport for bulk shipments in Kenya and
extension of the geographic coverage in India
• Ongoing negotiation to find a strategic partner for the
French operations
• Listing of Velogic on the Stock Exchange of Mauritius’
second market

Operating Context
Logistics has remained an essential service throughout the
pandemic. Whilst freight forwarding is naturally hedged and
was unaffected by the depreciation of the Mauritian rupee,
volumes continued to be adversely impacted by air traffic,
with airports locked down and a severe capacity crunch in air
cargo. Similarly, ocean freight was challenged with demand
and supply imbalances, global shortage of containers and
congested logistics gateways. While these barriers resulted in
higher air and ocean freight charges, the market experienced
an upturn in e-commerce.

Link to risks
Top group risks (pages 66 to 67)
J Shortfall in revenue optimisation triggered by lower airtime and
delayed maritime traffic

Performance
Velogic has consolidated its position as leader on the
Mauritian logistics market. We have maintained our
resilience in a volatile environment thanks to our strategy
to expand geographically and to further enrich our portfolio
of services. Profit after tax increased year-on-year and was
driven for a large part by the freight forwarding business,
where revenues increased despite the volume downturn
because of soaring freight rates across all entities globally.

Rs

Revenue

2020*: Rs 3.2 bn

163 m

Rs

Our logistics services have played a crucial
role in maintaining supply chains open
during the pandemic.

3.8 bn

Profit after tax

2020*: Rs 86 m
*Restated
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The segment provides corporate, technology and financial services to a local and international clientele. We leverage our
deep industry insights in finance, our legacy as a leading corporate player and cutting-edge technology to serve individual
and corporate clients across industries and borders. We are also a significant shareholder in Swan group, a provider of general
and life insurance, as well as fund management and brokerage services.

Cap 23 Ambition
Revisit the business model and scale up rapidly

Strategic Objectives
• Grow market share of consumer finance business,
• Financial and technology services to be more digital, and
• Drive leadership on telecom market.

The year was also marked with new product and service
offerings such as the launch of Rogers Capital Tax Specialist
Services, in November 2020, providing niche and high-value
tax advisory and compliance services to its customers in
Mauritius and overseas; and the deployment of Rogers
Capital Technology Services’ own fibre optic connectivity
network in Ebène Cybercity and Port Louis City Centre.
Meanwhile, the Cybersecurity advisory team strengthened
its position by extending its international connectivity reach
through additional points of presence in seven countries.
The share of profits from associate Swan group contributed
Rs 233 million to the group’s results.

Operating Context
Fintech activities have continued to be impacted by the
general business downturn. Thankfully, the impact of the
inclusion of Mauritius on FATF’s grey list and EU’s list of highrisk third countries was contained and proved to be marginal
on performance.
Mauritius has now been removed from the FATF grey list and
EU's list of high-risk third countries. This development will
benefit the corporate services business.

Priorities for the next financial year
• Develop process automation and increase usage of
recently developed digital enablers
• Deploy an ultra-fast, nationwide optic fibre connectivity
network
• Progress on establishing a strategic partnership to reduce
funding costs
• Enhance customer experience via improved digitisation

Performance
Despite the challenging economic climate, the segment
showed resilience and delivered strong results thanks to:
• Productivity gains from business process re-engineering,
digitalisation, and higher chargeability ratios,

Link to risks
Top group risks (pages 66 to 67)
K Exogenous and macro-economic factors hinder growth prospects

• Benefits of stronger business development for all services,
and
• A decrease in provision for loss allowances on receivables
owing to stringent cost controls and prudent credit
policies.

Rs

992 m Rs254 m
Revenue

2020*: Rs 957 m

Profit after tax

2020*: Rs 25 m
loss after tax
*Restated
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Rogers Capital maintained agility during the year, and improved the
management of its credit finance offering.
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