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Glossary 
of Terms

AFS Annual Financial 
Statements

AMC

Atterbury Mauritius 
Consortium Proprietary 
Ltd, a private company 
incorporated in the Republic 
of South Africa, bearing 
registrateion number 
2005/042785/07

AMS Annual Meeting of 
Shareholders

Ascencia, the 
Company or the 
Group

Ascencia Ltd, a public 
company incorporated in 
Mauritius, bearing business 
registration number 
C07072304

Bagaprop

Bagaprop Ltd, a public 
company incorporated in 
Mauritius, bearing business 
registration number 
C10094368

Board The Board of Directors of 
Ascencia

Bo'Valon Mall The Beauvallon 
Shopping Mall Ltd

CDS Central Depository & 
Settlement Co. Ltd

CEO Chief Executive Officer

CGC Corporate Governance 
Report

CSI Corporate Social Investment

CSR Corporate Social 
Responsibility

DEM
Development & Enterprise 
Market of the Stock 
Exchange of Mauritius Ltd

DPS Dividend per Share

EBITDA
Earnings Before Interest, 
Tax, Depreciation and 
Amortisation

EnAtt

EnAtt Ltd, a private 
company incorporated in 
Mauritius, bearing business 
registration number 
C09089590

ENL

ENL Ltd, a public company 
incorporated in Mauritius, 
bearing business registra-
tion number C06000648 
and listed on the SEM

ENLP

ENL Property Ltd, a private 
company incorporated in 
Mauritius, bearing business 
registration number 
C10093455

EPS Earnings Per Share

FAQ Frequently Asked Questions

FCCL

Floreal Commercial Centre 
Ltd, a private company 
incorporated in Mauritius 
bearing business registra-
tion number C15131857

FPHL

Foresite Property Holding 
Ltd, a private company 
incorporated in Mauritius, 
bearing business registra-
tion number C07025317

FSC Financial Services 
Commission

FY Financial Year

FV Fair Value gains

GLA Gross Lettable Area

GDP Gross Domestic Product

GRI Global Reporting Initiative

IAR Integrated Annual Report

IIRC International Integrated 
Reporting Council

IFRS International Financial 
Reporting Standard

IP Investment Property

IR Integrated Report

K Thousands

LTV Loan To Value

m Millions

MCB Mauritius Commercial 
Bank Ltd

MUR or Rs Mauritian Rupees

MoM Mall of (Mauritius) at 
Bagatelle Ltd

NAV Net Asset Value

NAVPS Net Asset Value Per Share

NGO Non Governmental 
Organisation

NOI Net Operational Income

NPF National Pensions Fund

PAT Profit After Tax

PIE Public Interest Entity

Property LTV
Property LTV- Borrowings 
/ IP Values (exclude cash 
reserves)

RMAC Risk Management and Audit 
Committee

RMPRF Rogers Money Purchase 
Retirement Fund

RMR Risk Management Report

ROE Return on Equity

Rogers

Rogers and Company 
Limited, a public company 
incorporated in Mauritius 
bearing business registra-
tion number C06000706 
and listed on the Official 
Market of the SEM

SC Strategic Committee

SDGs Sustainable Development 
Goals

SEM The Stock Exchange of 
Mauritius Limited

SEMSI
The Stock Exchange of 
Mauritius Sustainability 
Index

SME Small and Medium 
Enterprise

Sqft Square Feet

Sqm Square Metres

t Tonnes

US United States of America

VWAP Volume Weighted Average 
Price of Ordinary Shares

WALE Weighted Average 
Lease Expiry

WIP Work in Progress

YoY Year on Year
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Chairman's  
Message



CEO's  
Message



42 Market Street - Bagatelle Mall

Metro Express Station - Phoenix Mall
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Bagatelle Mall Node Extension
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Metro Project and 
repurposing of  

GIFI Box

Indicative Investment

mRs315

Intermart Extension
and repurposing

of Food Lovers Box

Indicative Investment

265



GLA (sqm) 7,546

NOI (Rs m) 48

IP Value 
(Rs m) 

590

Yield (%) 8.1

Vacancy (%) 5.4

Average 
Monthly 
Footfall (#) 

165,955

WALE (yrs) 3.4

GLA (sqm) 5,284

NOI (Rs m) 44

IP Value 
(Rs m) 

535

Yield (%) 8.7

Vacancy (%) 1.6

Average 
Monthly 
Footfall (#) 

178,528

WALE (yrs) 2.2

GLA (sqm) 2,655

NOI (Rs m) 13

IP Value 
(Rs m) 

177

Yield (%) 7.3

Vacancy (%) 8.3

Average 
Monthly 
Footfall (#) 

-

WALE (yrs) 1.3

GLA (sqm) 3,055

NOI (Rs m) -

IP Value 
(Rs m) 

240

Yield (%) -

Vacancy (%) -

Average 
Monthly 
Footfall (#) 

-

WALE (yrs) 9.8

GLA (sqm) 10,568

NOI (Rs m) 72

IP Value 
(Rs m) 

845

Yield (%) 8.4

Vacancy (%) 1.6

Average 
Monthly 
Footfall (#) 

139,492

WALE (yrs) 5.5

GLA (sqm) 55,968

NOI (Rs m) 499

IP Value 
(Rs bn) 

8.07

Yield (%) 7.0

Vacancy (%)  4.0 

Average 
Monthly 
Footfall (#) 

508,449

WALE (yrs) 2.4

GLA (sqm) 27,548

NOI (Rs m) 209

IP Value 
(Rs bn) 

2.58

Yield (%) 8.2

Vacancy (%) 1.5 

Average 
Monthly 
Footfall (#) 

315,680

WALE (yrs) 5.0

GLA (sqm) 21,433

NOI (Rs m) 129

IP Value 
(Rs bn) 

1.52

Yield (%) 8.9

Vacancy (%)  0.0 

Average 
Monthly 
Footfall (#) 

278,318

WALE (yrs) 5.5



51

2021

39%

10%

2020

37%

16%

2019

38%

0%



2019

0.35
0.47

2021

3.9%

8.0%

11.9%

2020

3.3%

2.3%

5.6%

2019

5.4%

7.6%

13.0%
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Table 1

Category Board
Corporate 
Governance 
Committee 
('CGC')

Risk Management 
& Audit Committee 
("RMAC')

Strategic 
Committee
('SC')

Annual 
Meeting of 
Shareholders

Special 
Meeting of 
Shareholders

Remuneration 
& Benefits 
(Rs)

ESPITALIER-NOËL, 
Philippe
(Chairman of the Board 
and Acting Chairman 
of SC)

NED 6/6 4/4 - 1/1 1/1 1/1 -

GALEA, Dominique 
(Chairman of CGC) 

INED 6/6 4/4 - - 1/1 1/1 389,657

TYACK, Frederic ED 6/6 - - 1/1 1/1 1/1 -

ESPITALIER-NOËL, 
Hector NED 4/6 - - 1/1 0/1 0/1 -

VEERASAMY, 
Naderasen Pillay INED 5/6 3/4 - - 1/1 0/1 292,242

MAMET, Damien NED 5/6 - 5/5 - 1/1 1/1 -

LAM KIN TENG, Dean

(Chairman of RMAC) INED 6/6 - 5/5 - 1/1 0/1 372,466

PASCAL, 
Pierre-Yves INED 5/6 3/4 5/5 - 1/1 1/1 378,196

BOSHOFF 
Armond NED 6/6 - - - 0/1 1/1 257,861

VACHER Belinda* ED 6/6 - 2/2 1/1 1/1 1/1 -

AH CHING, Cheong 
Shaow Woo** NED 1/1 - 1/2 - 0/0 0/1 -

HOOLASS, 
Ashis Kumar*** INED 1/2 - - - 0/1 0/1 101,213

BISSESSUR 
Shreekantsingh**** NED 5/5 - - - 1/1 - -

BOYRAMBOLI,
Bojrazsingh***** INED 1/3 - - - - - 70,694



Stakeholders How we engage Key Topics of engagement

Our people

Employees forming part of 
the Property, Asset and Fund 
Management teams 

• Ongoing dialogue with team members
• Communication through intranet, newsletters,   
  forums and adhoc meetings
• Engagement survey
• Performance and development reviews
• Training and development
• Job security

• Maintaining and continuing improving  
  employee engagement
• Development and training opportunities
• Diversity and inclusion
• Working throughout the COVID-19 pandemic
• Training to support career goals

Tenants • Ongoing communication - website, newsletters, 
  emails, social media
• Satisfaction surveys
• Continual review of feedback via Centre 
  Managers
• Focus groups
• On-site events
• Collaboration on product innovation

• Marketing projects and events
• Optimise Tenant mix
• Reliability and punctuality of services such as  
  On time refurbishments, new equipment and 
  sustainable technology
• Tenant Relief plan
• Ensure Transport facilities
• Deliver on our customer promise
• Safety measures during the COVID-19 pandemic

Government

Policy and regulatory changes 
affect our businesses and 
create the framework through 
which we operate. Working 
closely with local authorities 
enables us to contribute our 
private sector experience and 
expertise to the public
agenda and produce better 
policy outcomes and 
service delivery.

• Ongoing engagement with government bodies,
• Participation in various expert working groups 
  and Government consultations.
• Engaging in policy discussions over
  key industry topics.

• Proactive engagement with local authorities.
• Support for local economic plans and strategies.
• Sharing experience and expertise.

Shoppers • Ongoing communication - website, newsletters, 
  emails, social media

• Shopper surveys
• Deliver on our customer promise (Accessible, Safe, 
  comfortable, Engaging)
• Several events to attract shoppers 
• Creating spaces where families can spend 
  quality time
• Constant upgrade to new trends

Shareholders • Ongoing communication - website
• Meetings of shareholders
• Face-to-face meetings and phone calls.
• Annual Report

• Regular Dividends income
• Healthy Financial performance
• Strong liquidity
• Care Rated Debt A+
• Roadshow presentation
• ESG performance
• Shareholders’ corner on website of Company
• First listing of Ascencia
• Included in Sustainability index, SEMSI
• Investor’s Briefing

Ascencia 
Limited



Evaluation Findings Status

Continuous development 
of Directors

Two training workshops on the changes brought about to the Workers Rights’ Act 2019 and 
Anti-Money Laundering and Countering the Financing of Terrorism were organised during 
the year under review.

Directors requested that update on activities of the malls 
be communicated.

Monthly newsletter on the activities of the malls are circulated to Directors.



Board of
   Directors
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 Disruptive Technology

 Credit / Default

 Information Security

Valuation

Fire

 Sustainability of Income

 Competition



RISKS STRATEGIC RESPONSE LEVEL OF RESIDUAL RISK CAPITAL IMPACTED

Sustainability of Income

Adverse economic conditions due to 
current crisis (COVID-19) resulting in 
a drop in trading density, 
pressure on rent to income turnover 
ratio and difficulty in 
sustaining income. 

• Extension of Bagatelle Mall with new entrance & parking lots,   
   Decathlon, 42 Market Street and new international brands.
• Successful negotiation with Metro Express in Phoenix Mall.
• Tenant Relief plan proposed to tenants following the 
   two national lockdowns.
• Improvement in Customer Service through digitalisation of   
  operations and upgrading of properties (painting, 
  waterproofing, landscaping).

Competition 

The increase in the level of current 
and expected competition may lead 
to supply of space rented  
exceeding demand, and a decrease 
in footfall.

 

• Constant review of tenant mix and introduction of 
  new brands to maintain the attractiveness of Malls.

Disruptive Technology 

Shoppers’ expectations and behaviours 
are evolving and partly shaped by 
developments in technology such as 
e-commerce. Should these expectations 
not be met, this may result in a decline 
in footfall, which would in turn, impact 
on tenants.

 

• Launch of an e-commerce marketplace is currently underway.

Valuation

Weakening economic conditions 
could lead to poor financial 
performance of Tenants, resulting in 
an adverse movement in valuation.

• Independent valuation specialists determine fair value of    
   investment properties, and same is reviewed by the RMAC 
   and external auditors.
• Review of all assumptions with regards to key parameters.
• Regular events organised in Malls to attract shoppers.
• Maintaining engagement with shoppers via publications 
  and regular interactions on social media.

Credit / Default (Tenants)

Inability of tenants to sustain their 
financial performance leading to:
 - cash flow issues;
 - default or delay in payment of 
rent; and 
 - long void periods, high vacancy 
rates and high level of   arrears. 

The above will in turn, impact the 
Company’s ability to meet financial 
obligations and dividend payments. 

• Tenant Relief Plan to manage recoveries.
• Constant follow-up and review of high-risk debtors to identify 
  tenants‘ casualties as early as possible by reviewing their   
  financial performance, developing specific/targeted initiatives 
  to boost performance, and ensuring continuous   
  communication. 
• Ensure adherence to lease agreements, adequate deposits, 
  bank guarantees and sureties.

RISKS STRATEGIC RESPONSE LEVEL OF RESIDUAL RISK CAPITAL IMPACTED

Debt Obligations

Inability to meet Debt covenants 
may lead to loss of confidence from 
providers of finance and decrease 
potential to raise finance.

 

• Successful bond issue and obtention of CARE rating.

Business Continuity

Breakdown in operations as 
a result of: 

Catastrophe

- Pandemic - lockdown.
- Effects of climate changes and  
  other natural calamities.

Social Unrest 

Protests and unemployment may 
lead to riots and looting.

Fire

- Failure to provide a safe 
  environment in the malls for   
  shoppers and tenants exposes the   
  Group to compensation liabilities, 
  loss of business, reputational risk 
  and other costs. 

Catastrophe

• Crisis committee has been set up to monitor impact
  of the situation.
• Green and sustainable initiatives across the malls will help to   
  reduce negative impact of climate change.

Social Unrest 

Development and deployment of emergency preparedness plans 
across Malls.

Fire

• Development and deployment of emergency preparedness   
  plans across Malls and training sessions 
  conducted as per an agreed plan.
• Health and safety inspections performed by Group Health &   
  Safety Officer, professional consulting firm and management.
• Internal audits carried out on a regular basis.
• Insurance cover in place.

Information Security

• Cyber threats such as fraudulent   
  phishing attempts, spoofing   
  e-mails, malware and/or   
  ransomware.

• Inadequate security of data and  
  privacy issues.

• Breakdown of IT system. 

• Group cybersecurity plan in progress with external consultants.

• Regular penetration and vulnerability assessments. 

• Constant monitoring of network traffic for suspicious activity.

• Internal audit carried out and recommendations implemented.



Service Providers

Property & Asset Manager and  
Fund Manager

• Staff retention and attraction. 

• Poor relationship/communication with   
  regards to ethics and controls 
  with employees of service provider. 

Other service providers (suppliers)

• Failure to manage subcontractors. 

• Poor relationship with suppliers and 
  the latter not  aligned to our values.

Property & Asset Manager and Fund Manager

• Learning & Development personnel appointed and 
   plan put in place. 
• Ethics policy communicated and implemented.
• First phase of the culture and engagement 
   journey already completed.

Other service providers (suppliers)

• Contract administration with Key Performance Indicators 
   (KPIs) set and monitored on a regular basis. 
• Regular communication with service providers. 
• Sound vendor management practices in place. 

RISKS STRATEGIC RESPONSE LEVEL OF RESIDUAL RISK CAPITAL IMPACTED

Policy Decisions

Impact on the business as a result of:
• Compulsory acquisition of land by   
  authorities resulting in disturbed   
  access to Phoenix Mall.

• New legislations and changes in 
  existing legislation, e.g. COVID-19 Act   
  2020, Public Health Act (amendments).

• Negotiation with authorities to improve access to Phoenix Mall.
• Safe shopping measures with access control, disinfection,   
  health measures, testing facilities and amendment of 
  house rules.

Lease Expiry/Renewal

Non-renewal of lease at expiry date 
or renewal over a shorter period may 
increase vacancy.

• Leasing plan in place to ensure renewals target achieved.
• Strong pipeline in place. Compiling the lease strategy’s per mall   
  that is going through the renewal process.

Compliance

• Lack of compliance with respect to   
  current or new legislations  
  such as Data Protection Act, 
  Quarantine ("COVID-19")  
  Regulations 2020 and 
  AML/CFT guidelines. 

Non-compliance with internal 
controls leading to theft and frauds.

• Audits planned for AML/CFT and Data Protection.
• Safe shopping measures implemented.
• Code of Ethics and Whistleblowing policy in place.
• Strengthen internal controls and ensure proper segregation of 
  duties in place.
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People, Process  
& Technology

Management &  
Oversight

Internal Audit

External  
Assurance
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Key Audit Matter How the matter was addressed in the audit

Valuation of investments properties

At 30 June 2021, the Group and the Company hold investments properties of 
Rs 13,831 million and Rs 5,169 million respectively which are carried at fair 
value with the gains and losses recognised in profit or loss as described in 
Note 12 of the financial statements. Disclosures around the fair valuation of 
investment properties are set out in Note 12 of the financial statements.

The fair values of the investment properties are determined by an external 
independent valuation specialist and management using valuation techniques 
which involve significant judgements and assumptions.

Inappropriate estimates made in the fair valuation of investment properties 
would result in a significant impact on the results and on the carrying amount 
of the properties

Consequently, the valuation of investment properties has been identified to be 
a key audit matter due to the significant judgements and estimates involved 
and its significance to the financial statements with the gain or loss impacting 
profit or loss.

Our audit procedures included the following:

• We have obtained, read and understood the reports from the independent
   valuation specialist. We have tested the mathematical accuracy of the
   reports and evaluated the valuation methodology used by the external 
   independent valuation specialist.

• We involved our valuations specialist in validating the appropriateness of the 
  methodology and assumptions used.

• We assessed the competence, capability, experience and independence of  
  the external independent valuation specialist.

• We 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.

• We 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 operating costs.

• We considered the reasonableness of the inputs and assumptions used in 
  the context of the COVID-19 pandemic.

•  We reviewed the disclosures about significant estimates and critical 
   judgements made by management in the financial statements in respect of 
  valuation of investment properties. We have also verified the adequacy of 
  the disclosures in accordance with IAS 40 Investment Property and IFRS 13  
  Fair Value Measurements made in the financial statements.
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2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Non-executive  1,862  2,108  1,862  2,108 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Donations 104 3,000 104 3,000

Corporate Social Responsibility 2,422 4,745 1,228 1,394

Boshoff,  
Armond

Espitalier-Noel, 
Marie Hector Philippe

Louw Lucille 
Helen

Mamet  J. E. 
Damien

Tyack, Frederic 
Gerard

Vacher, 
Belinda

Floreal Commercial Centre Limited X X X

Bagaprop Limited X X X R X A

2021 2020 2021 2020

Fees Payable Rs’000 Rs’000 Rs’000 Rs’000

Audit Services - EY 1,900 - 1,000 -

Audit Services - KPMG - 965 - 466

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Management Fees  147,999  139,064  82,320  75,642 

Group
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Notes 2021 2020 2021 2020

ASSETS  Rs’000  Rs’000  Rs’000  Rs’000 

Non-current assets

Investment property 12(b)  13,830,599  12,744,899  5,168,901  4,866,077 

Equipment 13(b)  20,816  25,720  8,831  8,778 

Investment in subsidiary companies 14(a)  -  -  3,366,972  3,366,972 

Investment in joint venture 15  167,744  135,753  104,200  104,200 

 14,019,159  12,906,372  8,648,904  8,346,027 

Current assets

Trade receivables 16  43,456  81,273  19,267  26,068 

Financial assets at amortised cost 17  609,075  347,060  709,223  305,978 

Other assets 18  103,880  81,338  78,897  57,765 

Net tax asset 10(c)  35,279  9,054  19,410  11,504 

Cash and cash equivalents 25(a)  1,071,916  166,136  925,682  31,692 

 1,863,606  684,861  1,752,479  433,007 

Non-current assets classified as held for sale 26(d)  19,054  21,244  19,054  21,244 

Total assets  15,901,819  13,612,477  10,420,437  8,800,278 

EQUITY AND LIABILITIES

Shareholders’ Equity

Stated capital 19  4,460,068  4,460,068  4,460,068  4,460,068 

Retained earnings  4,286,340  3,640,290  1,427,700  1,444,240 

Total equity  8,746,408  8,100,358  5,887,768  5,904,308 

Notes 2021 2020 2021 2020

Continuing operations  Rs’000  Rs’000  Rs’000  Rs’000 

Revenue

Rental income 5(a)  968,475  961,257  402,866  394,718 

Recoveries 5(a)  341,566  340,862  131,969  128,926 

Exhibitions and advertising 5(a)  28,184  30,976  14,551  13,990 

Gross rental income  1,338,225  1,333,095  549,386  537,634 

Direct operating expenses arising from investment property 6  (381,273)  (379,527)  (142,116)  (152,851)

Net property income  956,952  953,568  407,270  384,783 

Investment and other income 5(b)  5,586  6,118  3,801  226,975 

Administrative expenses 7  (149,905)  (135,704)  (93,686)  (77,696)

Net impairment losses on financial assets 8  (126,111)  (203,012)  (45,786)  (84,887)

Profit from operations  686,522  620,970  271,599  449,175 

Change in fair value of investment property 12(b)  536,757  109,809  164,775  (145,723)

Share of profit/(loss) in joint venture 15  31,991  (4,775)  -  - 

Profit before interest and taxation  1,255,270  726,004  436,374  303,452 

Finance income 9(a)  17,720  20,408  11,745  8,870 

Finance costs 9(b)  (223,872)  (255,793)  (117,152)  (116,511)

Profit before tax  1,049,118  490,619  330,967  195,811 

Tax charge 10(a)  (91,197)  (89,302)  (35,636)  (38,476)

Profit for the year from continuing operations  957,921  401,317  295,331  157,335 

Discontinued operations

Post tax profit from discontinued operations 26(b)  11  5,292  11  5,292 

Profit for the year  957,932  406,609  295,342  162,627 

Other comprehensive income  -  -  -  - 

Total comprehensive income for the year  957,932  406,609  295,342  162,627 

Earnings per share:

Basic and Diluted (Rs.)

- Class A: 11  1.97  0.84 
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LIABILITIES Notes 2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Non-current liabilities

Borrowings 20  4,264,084  4,429,711  1,805,929  1,865,454 

Debentures 20  158,010  189,612  158,010  189,612 

Bonds 20  1,500,000  -  1,500,000  - 

Deferred tax liabilities 21(a)  483,320  406,994  212,974  181,792 

 6,405,414  5,026,317  3,676,913  2,236,858 

Current liabilities

Trade and other payables 22  314,479  328,482  155,767  183,830 

Borrowings 20  170,386  40,962  59,525  687 

Debentures 20  31,602  21,068  31,602  21,068 

Amount payable to related companies 23  4,122  17,095  379,454  375,332 

Dividend payable 24  229,038  77,970  229,038  77,970 

 749,627  485,577  855,386  658,887 

Liabilities directly associated with non-current assets 
classified as held for sale

26(e)
 370  225  370  225 

Total liabilities  7,155,411  5,512,119  4,532,669  2,895,970 

Total equity and liabilities  15,901,819  13,612,477  10,420,437  8,800,278 

Attributable to owners of the parent

GROUP Notes
Stated 
Capital

Retained 
Earnings

Total 
Equity

Rs’000 Rs’000 Rs’000

Balance at 01 July 2020  4,460,068  3,640,290  8,100,358 

Profit for the year  -  957,932  957,932 

Dividends  24  -  (311,882)  (311,882)

At 30 June 2021  4,460,068  4,286,340  8,746,408 

GROUP 

Balance at 01 July 2019

- As previously reported  4,411,401  3,491,033  7,902,434 

Conversion of preference shares  19  48,667  -  48,667 

Profit for the year  -  406,609  406,609 

Dividends  24  -  (257,352)  (257,352)

At 30 June 2020  4,460,068  3,640,290  8,100,358 

COMPANY

Balance at 01 July 2020  4,460,068  1,444,240  5,904,308 

Profit for the year  -  295,342  295,342 

Dividends  24  -  (311,882)  (311,882)

At 30 June 2021  4,460,068  1,427,700  5,887,768 

Balance at 01 July 2019  4,411,401  1,538,965  5,950,366 

Conversion of preference shares  19  48,667  -  48,667 

Profit for the year  -  162,627  162,627 

Dividends  24  -  (257,352)  (257,352)

At 30 June 2020  4,460,068  1,444,240  5,904,308 
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Notes 2021 2020 2021 2020

Restated * Restated *

Operating activities  Rs’000  Rs’000  Rs’000  Rs’000 

Profit before tax  1,049,118  490,619  330,967  195,811 

Share of (profit)/loss in joint venture  (31,991)  4,775  -  - 

Change in fair value of investment property  (536,757)  (109,809)  (164,775)  145,723 

Straight lining adjustment  (18,014)  (28,890)  (1,752)  (20,410)

Letting commission  (3,800)  9,850  (3,573)  3,926 

Net impairment losses on financial assets  126,111  207,750  45,786  84,887 

Depreciation  10,518  9,315  3,395  3,033 

Interest income  (17,720)  (20,408)  (11,745)  (8,870)

Dividend income  -  -  -  (221,750)

Interest expense  223,872  255,793  117,152  116,511 

 801,337  818,995  315,455  298,861 

Changes in working capital:

- Trade receivables  (88,294)  (262,094)  (38,985)  (99,907)

- Trade and other payables  (14,168)  (19,750)  (28,232)  (2,227)

- Other assets  (58,270)  (21,002)  (37,615)  (19,239)

- Amount payable to related companies  (12,973)  (6,200)  4,122  (36,943)

Cash generated from operations  627,632  509,949  214,745  140,545 

Tax refunded/(paid)  622  (29,427)  4,980  (1,057)

Net cash generated from/(used in) operating activities  628,254  480,522  219,725  139,488 

Investing activities

Expenditure on investment property  (527,129)  (251,402)  (132,724)  (158,612)

Purchase of equipment  (5,614)  (8,202)  (3,448)  (5,872)

Investment in financial assets at amortised cost  (279,728)  (100,000)  (580,221)  (100,000)

Sale/redemption of financial assets at amortised cost  20,000  490,734  100,000  227,313 

Interest received  10,296  20,408  8,721  8,870 

Dividend received  -  -  80,000  281,750 

Net cash (used in)/generated from investing activities  (782,175)  151,538  (527,672)  253,449 

Financing activities Notes 2021 2020 2021 2020

 Rs’000  Rs’000  Rs’000  Rs’000 

Repayment of borrowings  (36,203)  (6,007)  (687)  (649)

Redemption of debentures  (21,068)  -  (21,068)  - 

Proceeds from bonds  1,500,000  -  1,500,000  - 

Interest paid  (223,705)  (255,793)  (116,985)  (116,511)

Dividends paid  (160,814)  (405,932)  (160,814)  (405,932)

Net cash generated from/(used in) financing activities  1,058,210  (667,732)  1,200,446  (523,092)

Net cash flows from discontinued operations 26(c)  1,491  100,735  1,491  100,735 

Net increase/(decrease) in cash and cash equivalents  905,780  65,063  893,990  (29,420)

Cash and cash equivalents - opening  166,136  101,073  31,692  61,112 

Cash and cash equivalents - closing 25**  1,071,916  166,136  925,682  31,692 
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Rupee-denominated borrowings 2021 2020 2021 2020

Rs’ 000 Rs’ 000 Rs’ 000 Rs’ 000

Effect higher/lower on post-tax profit and equity  25,464  19,896  12,329  8,826 

GROUP
Less than

 1 year
Between 1 

and 2 years
Between 2 
and 5 years Over 5 years Total

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

Bank loans  170,386  310,583  1,111,403  2,843,158  4,435,530 

Debentures  31,602  42,136  115,874  -  189,612 

Bonds  60,790  60,790  182,535  1,895,881  2,199,996 

Trade and other payables  314,479  -  -  -  314,479 

Amounts payable to related companies  4,122  -  -  -  4,122 

Dividend payable  229,038  -  -  -  229,038 

GROUP Less than 
1 year

Between 1 
and 2 years

Between 2 
and 5 years Over 5 years Total

At 30 June 2020 Rs’ 000 Rs’ 000 Rs’ 000 Rs’ 000 Rs’ 000

Bank loans  40,962  350,662  1,487,831  2,591,218  4,470,673 

Debentures  21,068  31,602  158,010  -  210,680 

Bonds  -  -  -  -  - 

Trade and other payables  328,482  -  -  -  328,482 

Amounts payable to related companies  17,095  -  -  -  17,095 

Dividend payable  77,970  -  -  -  77,970 

COMPANY
Less than 1 

year
Between 1 

and 2 years
Between 2 
and 5 years Over 5 years Total

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

Bank loans  59,525  124,261  452,435  1,229,227  1,865,448 

Debentures  31,602  42,136  115,874  -  189,612 

Bonds  60,790  60,790  182,535  1,895,881  2,199,996 

Trade and other payables  155,767  -  -  -  155,767 

Amounts payable to related companies  379,454  -  -  -  379,454 

Dividend payable  229,038  -  -  -  229,038 

COMPANY Less than 
1 year

Between 1 
and 2 years

Between 2 
and 5 years Over 5 years Total

At 30 June 2020 Rs’ 000 Rs’ 000 Rs’ 000 Rs’ 000 Rs’ 000

Bank loans  687  136,352  611,452  1,116,963  1,865,454 

Debentures  21,068  31,602  158,010  -  210,680 

Bonds  -  -  -  -  - 

Trade and other payables  183,830  -  -  -  183,830 

Amounts payable to related companies  375,332  -  -  -  375,332 

Dividend payable  77,970  -  -  -  77,970 
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2021 2020 2021 2020

Rs’ 000 Rs’ 000 Rs’ 000 Rs’ 000

Total debt  6,124,082  4,687,360  3,555,066  2,076,821 

Less: cash and cash equivalents  (1,071,916)  (166,136)  (925,682)  (31,692)

Net debt  5,052,166  4,521,224  2,629,384  2,045,129 

Total equity  8,746,408  8,100,358  5,887,768  5,904,308 

Total capital plus debt  13,798,574  12,621,582  8,517,152  7,949,437 

Debt-to-capital ratio 36.6% 35.8% 30.9% 25.7%
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2021 2020 2021 2020

Rental income: Rs’000 Rs’000 Rs’000 Rs’000

- Rental income  950,461  932,367  401,114  374,308 

- Straight-line adjustment  18,014  28,890  1,752  20,410 

Recoveries  341,566  340,862  131,969  128,926 

Exhibitions and advertising  28,184  30,976  14,551  13,990 

 1,338,225  1,333,095  549,386  537,634 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Within 1 year  916,552  958,256  413,007  406,870 

After 1 year, but not more than 5 years  2,039,540  1,906,919  962,569  906,360 

More than 5 years  556,729  549,447  361,458  296,513 

 3,512,821  3,414,622  1,737,034  1,609,743 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Dividend income  -  -  -  221,750 

Other income  5,586  6,118  3,801  5,225 

 5,586  6,118  3,801  226,975 
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2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Utilities and other recharges  172,586  187,027  51,453  53,191 

Property management fees  44,856  41,082  18,797  16,196 

Exhibition and marketing  47,383  36,596  21,697  19,441 

Cleaning  35,456  36,164  19,520  18,978 

Security fees  26,401  22,695  15,362  13,018 

Insurance  8,370  7,999  3,569  3,379 

Rent, taxes and licences  3,002  3,346  2,556  2,958 

Other direct operating expenses  43,219  44,618  9,162  25,690 

 381,273  379,527  142,116  152,851 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Fund management fees  37,245  33,502  37,245  33,502 

Asset management fees  64,998  64,480  25,379  25,944 

Professional fees  14,592  12,651  12,554  11,238 

Letting commission  12,776  9,850  4,565  3,926 

Depreciation  10,518  9,315  3,395  3,033 

Impairment of TDS receivable*  -  4,738  -  - 

Other administrative expenses  9,776  1,168  10,548  53 

 149,905  135,704  93,686  77,696 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Loss allowance on trade receivables  52,905  16,412  15,345  8,487 

Specific allowance made for COVID-19  73,206  186,600  30,441  76,400 

 126,111  203,012  45,786  84,887 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Interest on loans to related parties  12,115  18,089  10,451  8,870 

Interest on rental in arrears and penalty interest  5,137  2,319  826  - 

Interest on investments with the Bank of Mauritius  468  -  468  - 

 17,720  20,408  11,745  8,870 
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2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Interest on bank loans and other loans repayable by instalments  182,847  240,108  76,127  100,527 

Interest on other loans not repayable by instalments  -  -  -  299 

Interest on preference shares  -  2,920  -  2,920 

Interest on debentures  12,641  12,641  12,641  12,641 

Interest on bonds  28,384  -  28,384  - 

Interest income on arrears refunded  -  124  -  124 

 223,872  255,793  117,152  116,511 

NET FINANCE COSTS  206,152  235,385  105,407  107,641 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

(a) Current tax on the adjusted profit for the year at 15% (2020: 15%)  12,631  35,993  3,672  10,454 

Deferred tax (Note 21 (b))  76,326  47,954  31,182  26,628 

Corporate social responsibility tax  2,422  4,745  1,228  1,394 

(Over)/under provision  (182)  610  (446)  - 

 91,197  89,302  35,636  38,476 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Profit before tax  1,049,118  490,619  330,967  195,811 

Tax calculated at 15% (2020: 15%)  157,368  73,594  49,645  29,372 

Share of profit in joint venture  (4,799)  716  -  - 

Expenses not deductible for tax purposes  9,541  5,960  8,228  5,851 

Income not subject to tax  (5,781)  (37,306)  (2,115)  (35,708)

Corporate social responsibility tax (CSR)  2,422  4,745  1,228  1,394 

Fair value movements on investment property not subject to tax  (80,514)  29,459  (24,716)  34,533 

Deferred tax rate differential due to CSR  13,142  11,524  3,812  3,034 

(Over)/under provision  (182)  610  (446)  - 

Current tax charge  91,197  89,302  35,636  38,476 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

At 01 July,  (9,054)  (5,575)  (11,504)  (3,658)

Provision for the year  12,631  35,993  3,672  10,454 

Tax paid during the year  1,644  (23,838)  5,714  - 

Provision for CSR contribution  2,422  4,745  1,228  1,394 

CSR paid during the year  (1,022)  (5,589)  (734)  (1,057)

Tax deducted at source  (41,718)  (15,400)  (17,340)  (18,637)

Over/(under) provision  (182)  610  (446)  - 

At 30 June,  (35,279)  (9,054)  (19,410)  (11,504)

Current tax assets  (83,856)  (63,006)  (35,172)  (35,056)

Current tax liabilities  48,577  53,952  15,762  23,552 

 (35,279)  (9,054)  (19,410)  (11,504)
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2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Profit attributable to equity holders of the parent  957,932  406,609  295,342  162,627 

Number of ordinary shares in issue - Class A  487,314,989  487,314,989  487,314,989  487,314,989 

Earnings per share

Basic and Diluted (Rs.) - Class A  1.97  0.84 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

At 1 July,  12,744,899  12,293,927  4,866,077  4,795,753 

Capitalised expenditure  527,129  358,723  132,724  236,163 

Straight lining adjustment  18,014  28,890  1,752  20,410 

Letting commission adjustment  3,800  (9,850)  3,573  (3,926)

Disposal  -  (36,600)  -  (36,600)

Change in fair value  536,757  109,809  164,775  (145,723)

At 30 June,  13,830,599  12,744,899  5,168,901  4,866,077 
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2021 2020 2021 2020

Discount rate 10.75% - 13.00% 10.75% - 14.50% 11.75% - 13.00% 12.00% - 13.25%

Reversionary rate 7.00% - 9.25% 7.75% - 9.25% 8.00% - 9.25% 8.25% - 9.25%

Net property income Rs 17m - Rs 479m Rs 17m - Rs 443m Rs 17m - Rs 206m Rs 17m - Rs 214m

Gross lettable area 132,738 m2 124,727 m2 61,804 m2 58,853 m2

Market rental growth 4.00% 2.00% - 5.00% 4.00% 2.00% - 5.00%

Expense growth 3.50% 3.50% 3.50% 3.50%

Void periods 1 - 3 months 0 - 6 months 1 - 3 months 0 - 6 months

Vacancy rate 0% - 3.50% 1% - 2.50% 1% - 3.50% 1% - 2.50%

2021 2021 2021 2021

0.50% increase 0.50% decrease 0.50% increase 0.50% decrease

Discount rate Rs’000 Rs’000 Rs’000 Rs’000

- (Decrease)/Increase in fair value  (264,411)  271,443  (96,076)  98,717 

0.50% increase 0.50% decrease 0.50% increase 0.50% decrease

Reversionary rate Rs’000 Rs’000 Rs’000 Rs’000

- (Decrease)/Increase in fair value  (605,316)  692,721  (195,488)  221,080 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Rental income and straight lining  968,475  961,257  402,866  394,718 

Recoveries  341,566  340,862  131,969  128,926 

Direct operating expenses arising from investment properties that 
generate rental income  (381,273)  (379,527)  (142,116)  (152,851)
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GROUP
Assets in
progress

Machinery 
and equipment

Furniture and
fittings Total

COST Rs’000 Rs’000 Rs’000 Rs’000

At 01 July 2019  2,119  48,471  2,700  53,290 

Additions  562  7,640  -  8,202 

Transfer  (357)  357  -  - 

At 30 June 2020  2,324  56,468  2,700  61,492 

Additions  990  4,624  -  5,614 

Transfer  (127)  127  -  - 

Assets written off  -  (11,986)  -  (11,986)

At 30 June 2021  3,187  49,233  2,700  55,120 

DEPRECIATION

At 01 July 2019  -  24,355  2,103  26,458 

Charge for the year  -  9,178  136  9,314 

At 30 June 2020  -  33,533  2,239  35,772 

Charge for the year  -  10,057  461  10,518 

Assets written off  -  (11,986)  -  (11,986)

At 30 June 2021  -  31,604  2,700  34,304 

NET BOOK VALUE

At 30 June 2021  3,187  17,629  -  20,816 

At 30 June 2020  2,324  22,935  461  25,720 
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COMPANY Office  
equipment

Other  
equipment Total

COST Rs’000 Rs’000 Rs’000

At 01 July 2019  1,655  11,591  13,246 

Additions  -  5,872  5,872 

At 30 June 2020  1,655  17,463  19,118 

Additions  -  3,448  3,448 

Assets written off  (1,655)  (1,994)  (3,649)

At 30 June 2021  -  18,917  18,917 

DEPRECIATION

At 01 July 2019  1,655  5,652  7,307 

Charge for the year  -  3,033  3,033 

At 30 June 2020  1,655  8,685  10,340 

Charge for the year  -  3,395  3,395 

Assets written off  (1,655)  (1,994)  (3,649)

At 30 June 2021  -  10,086  10,086 

NET BOOK VALUE

At 30 June 2021  -  8,831  8,831 

At 30 June 2020  -  8,778  8,778 

2021 2020

Rs’000 Rs’000

At 01 July  3,366,972  2,991,640 

Additions  -  375,332 

At 30 June  3,366,972  3,366,972 
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Name
Class of 

shares held Year end
Stated 
capital

Proportion of 
ownership interest Main business

Rs’000 2021 2020

Bagaprop 
Limited

Ordinary 
shares 30 June  1,252,101 100% 100%  Investment properties 

Floreal 
Commercial 

Centre Limited
Ordinary 
shares 30 June  699,332 100% 100%  Investment properties 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

At 01 July  135,753  140,528  104,200  104,200 

Share of profit/(loss)  31,991  (4,775)  -  - 

At 30 June  167,744  135,753  104,200  104,200 

Name Year end Principal activity
Country of incorporation 

and place of business
Proportion of interest and 

voting rights held

2021 2020

The Beauvallon Shopping Mall Ltd (“Bo’Valon”) 30 June Investment properties Mauritius 50% 50%

Summarised statement of financial position 
Bo’Valon 

2021
Bo’Valon 

2020

Rs’000 Rs’000

Current assets  44,894  47,600 

Non-current assets  845,802  824,457 

Current liabilities  (546,241)  (587,602)

Non-current liabilities  (8,967)  (12,948)

Equity  335,488  271,507 

Group’s share in equity - 50% (2020: 50%)  167,744  135,754 

Goodwill  -  - 

Group’s carrying amount of the investment  167,744  135,754 

The amounts of assets and liabilities include the following:

Cash and cash equivalents  -  - 

Current financial liabilities (excluding trade and other payables and provisions)  508,247  488,379 

Noncurrent financial liabilities (excluding trade and other payables and provisions)  -  - 

Summarised statement of profit or loss and other comprehensive income

Revenue  121,449  74,049 

Profit/(loss) for the year/total comprehensive income for the year  63,983  (9,549)

The above profit/(loss) for the year include the following:

Depreciation  321  184 

Interest expense  15,789  10,292 

Tax (charge)/credit  (15,439)  6,457 
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2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Trade receivables (Note 16 (a))  220,395  299,390  97,078  119,743 

Less: loss allowance (Note 16 (b))  (176,939)  (218,117)  (77,811)  (93,675)

Trade receivables - net  43,456  81,273  19,267  26,068 

GROUP Less than 1 month 1 - 3 months More than 3 months Total

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

Gross carrying amount

- Trade receivables  66,756  57,848  95,791  220,395 

- Provision for COVID-19  (30,959)  (21,228)  (40,120)  (92,307)

 35,797  36,620  55,671  128,088 

Loss rate 31% 58% 94%

Loss allowance  10,989  21,188  52,455  84,632 

At 30 June 2020

Gross carrying amount

- Trade receivables  80,307  167,354  51,729  299,390 

- Provision for COVID-19  (53,053)  (101,306)  (32,241)  (186,600)

 27,254  66,048  19,488  112,790 

Loss rate 19% 21% 64%

Loss allowance  5,254  13,784  12,479  31,517 

COMPANY Less than 1 month 1 - 3 months More than 3 months Total

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

Gross carrying amount

- Trade receivables  25,518  26,771  44,789  97,078 

- Provision for COVID-19  (7,759)  (8,140)  (13,619)  (29,519)

 17,759  18,631  31,170  67,559 

Loss rate 43% 64% 92%

Loss allowance  7,695  11,841  28,756  48,292 
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COMPANY (cont'd) Less than 1 month 1 - 3 months More than 3 months Total

At 30 June 2020 Rs’000 Rs’000 Rs’000 Rs’000

Gross carrying amount

- Trade receivables  34,143  66,032  19,568  119,743 

- Provision for COVID-19  (21,784)  (42,131)  (12,485)  (76,400)

 12,359  23,901  7,083  43,343 

Loss rate 26% 29% 100%

Loss allowance  3,179  7,013  7,083  17,275 

Movements on loss allowance are as 
follows:

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

At 1 July,  218,117  16,769  93,675  10,452 

Charge for the year  126,111  203,012  45,786  84,887 

Write-offs against COVID-19 provision  (150,029)  -  (54,517)  - 

Other write-offs  (17,260)  (1,664)  (7,133)  (1,664)

At 30 June,  176,939  218,117  77,811  93,675 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Short-term deposit with intermediate 

holding company  453,431  170,135  453,431  49,053 

Amount receivable from subsidiary company  -  -  -  80,000 

Short-term loan to holding entity with significant influence  -  20,000  -  20,000 

Amount receivable from holding entity with significant influence 

 -  37  -  37 

Short-term loan to joint venture  155,000  155,000  155,000  155,000 

Amount receivable from joint venture  644  1,888  601  1,888 

Short-term loan to subsidiary company  -  -  100,000  - 

Amount receivable from subsidiary company  -  -  191  - 

 609,075  347,060  709,223  305,978 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Prepayments  28,047  7,325  27,071  4,082 

Other receivables  75,833  74,013  51,826  53,683 

 103,880  81,338  78,897  57,765 
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Authorised and Issued  
number of shares Issued and fully paid

2021 2020 2021 2020

Rs’000 Rs’000

At 01 July  487,314,989  484,817,301  4,460,068  4,411,401 

Conversion of preference shares  -  2,497,688  -  48,667 

At 30 June  487,314,989  487,314,989  4,460,068  4,460,068 

2021 2020 2021 2020

Non-Current Rs’000 Rs’000 Rs’000 Rs’000

Bank loans (note (a))  4,264,084  4,429,711  1,805,929  1,865,454 

Debentures (note (b))  158,010  189,612  158,010  189,612 

Bonds (note (c))  1,500,000  -  1,500,000  - 

Total non-current  5,922,094  4,619,323  3,463,939  2,055,066 

Current

Bank loans (note (a))  170,386  40,962  59,525  687 

Debentures (note (b))  31,602  21,068  31,602  21,068 

Total current  201,988  62,030  91,127  21,755 

Total  6,124,082  4,681,353  3,555,066  2,076,821 

GROUP

2021 Bank loans Convertible preference shares Debentures Bonds Total

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

At 1 July,  4,470,673  -  210,680  -  4,681,353 

Repayment of loans  (36,203)  -  -  -  (36,203)

Redemption of debentures  -  -  (21,068)  -  (21,068)

Proceeds from bonds  -  -  -  1,500,000  1,500,000 

At 30 June,  4,434,470  -  189,612  1,500,000  6,124,082 

2020 Bank loans Convertible preference shares Debentures Bonds Total

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

At 1 July,  4,476,680  48,667  210,680  -  4,736,027 

Repayment of loans  (6,007)  -  -  -  (6,007)

Conversion of preference shares  -  (48,667)  -  -  (48,667)

At 30 June,  4,470,673  -  210,680  -  4,681,353 

COMPANY

2021 Bank loans Convertible preference shares Debentures Bonds Total

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

At 1 July,  1,866,141  -  210,680  -  2,076,821 

Repayment of loans  (687)  -  -  -  (687)

Redemption of debentures  -  -  (21,068)  -  (21,068)

Proceeds from bonds  -  -  -  1,500,000  1,500,000 

At 30 June,  1,865,454  -  189,612  1,500,000  3,555,066 

2020 Bank loans Convertible preference shares Debentures Bonds Total

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

At 1 July,  1,866,790  48,667  210,680  -  2,126,137 

Repayment of loans  (649)  -  -  -  (649)

Conversion of preference shares  -  (48,667)  -  -  (48,667)

At 30 June,  1,866,141  -  210,680  -  2,076,821 
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2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Between 1 and 2 years  353,784  237,217  166,398  91,128 

Between 2 and 5 years  1,230,474  1,081,396  568,309  506,111 

Greater than 5 years  4,337,836  3,300,710  2,729,232  1,457,827 

 5,922,094  4,619,323  3,463,939  2,055,066 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Deferred tax liabilities  518,155  449,933  227,386  198,901 

Deferred tax assets  (34,835)  (42,939)  (14,412)  (17,109)

 483,320  406,994  212,974  181,792 
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2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

At 1 July  406,994  359,040  181,792  155,164 

Charged to profit or loss (Note 10(a))  76,326  47,954  31,182  26,628 

At 30 June  483,320  406,994  212,974  181,792 

GROUP  

Deferred tax liabilities
 Accelerated tax 

depreciation  Total 

Rs’000 Rs’000

At 1 July 2019  363,046  363,046 

Charged to profit or loss  86,887  86,887 

At 30 June 2020  449,933  449,933 

Charged to profit or loss  68,222  68,222 

At 30 June 2021  518,155  518,155 

GROUP

Deferred tax assets  Tax losses  Provisions  Total 

Rs’000 Rs’000 Rs’000

At 1 July 2019  (4,006)  -  (4,006)

Charged to profit or loss  137  (39,070)  (38,933)

At 30 June 2020  (3,869)  (39,070)  (42,939)

Charged to profit or loss  1,104  7,000  8,104 

At 30 June 2021  (2,765)  (32,070)  (34,835)

COMPANY  

Deferred tax liabilities
 Accelerated tax 

depreciation  Total 

Rs’000 Rs’000

At 1 July 2019  155,164  155,164 

Charged to profit or loss (Note 10)  43,737  43,737 

At 30 June 2020  198,901  198,901 

Charged to profit or loss (Note 10)  28,485  28,485 

At 30 June 2021  227,386  227,386 

Deferred tax assets  Provisions  Total 

Rs’000 Rs’000

At 1 July 2019  -  - 

Charged to profit or loss (Note 10)  (17,109)  (17,109)

At 30 June 2020  (17,109)  (17,109)

Charged to profit or loss (Note 10)  2,697  2,697 

At 30 June 2021  (14,412)  (14,412)
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2021 2020 2021 2020

Current Rs’000 Rs’000 Rs’000 Rs’000

Trade payables  5,652  2,857  916  2,859 

Accrued expenses  63,182  66,784  30,764  36,139 

Project costs payable  68,668  107,321  41,563  77,551 

Deposits  143,921  135,128  68,174  64,983 

Other payables  33,056  16,392  14,350  2,298 

 314,479  328,482  155,767  183,830 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Amount payable to subsidiary companies  -  -  375,332  375,332 

Amount payable to other related companies  4,122  17,095  4,122  - 

 4,122  17,095  379,454  375,332 

2021 2020 2021 2020

Amounts recognised as distributions to equity holders: Rs’000 Rs’000 Rs’000 Rs’000

Declared and paid interim dividend of Rs 0.17 per share (2020: Rs 0.37 per share)  82,844  179,382  82,844  179,382 

Declared and final dividend payable of Rs 0.47 per share (2020: Rs 0.16 per share)  229,038  77,970  229,038  77,970 

Total dividends declared  311,882  257,352  311,882  257,352 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Cash and bank balances  872,120  166,136  725,886  31,692 

Investment in treasury bill  199,796  -  199,796  - 

 1,071,916  166,136  925,682  31,692 
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The principal non-cash transactions are as follows: 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Investment in subsidiary company  -  -  -  375,332 

Mandatory conversion of preference shares  -  48,667  -  48,667 

Accruals for construction costs  68,668  107,321  41,563  77,551 

Compulsory sale of land  -  36,600  -  36,600 

GROUP Proceeds received Payments Non-cash changes

2021 2020 2021 2021 2021 2021

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Bank loans  4,470,673  -  (36,203)  -  4,434,470 

Debentures  210,680  -  (21,068)  -  189,612 

Bonds  -  1,500,000  -  -  1,500,000 

Dividends  77,970  -  (160,814)  311,882  229,038 

 4,759,323  1,500,000  (218,085)  311,882  6,353,120 

Proceeds received Payments Non-cash changes

2020 2019 2020 2020 2020 2020

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Bank loans  4,476,680  -  (6,007)  -  4,470,673 

Convertible preference shares  48,667  -  -  (48,667)  - 

Debentures  210,680  -  -  -  210,680 

Dividends  226,549  -  (148,579)  -  77,970 

 4,962,576  -  (154,586)  (48,667)  4,759,323 

COMPANY Proceeds received Payments Non-cash changes

2021 2020 2021 2021 2021 2021

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Bank loans  1,866,141  -  (687)  -  1,865,454 

Debentures  210,680  -  (21,068)  -  189,612 

Bonds  -  1,500,000  -  -  1,500,000 

Dividends  77,970  -  (160,814)  311,882  229,038 

 2,154,791  1,500,000  (182,569)  311,882  3,784,104 

Proceeds received Payments Non-cash changes

2020 2019 2020 2020 2020 2020

Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Bank loans  1,866,790  -  (649)  -  1,866,141 

Convertible preference shares  48,667  -  -  (48,667)  - 

Debentures  210,680  -  -  -  210,680 

Dividends  226,549  -  (148,579)  -  77,970 

 2,352,686  -  (149,228)  (48,667)  2,154,791 
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2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Revenue  1,690  5,069  1,690  5,069 

Expenses  (1,679)  (1,120)  (1,679)  (1,120)

Profit before tax and fair value of 

discontinued operations  11  3,949  11  3,949 

Profit on disposal of investment property  1,343  -  1,343 

Profit before tax of discontinued operations  11  5,292  11  5,292 

Tax charge  -  -  -  - 

Profit for the year from discontinued operations  11  5,292  11  5,292 

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Cashflow from operations  1,491  2,132  1,491  2,132 

Cashflow from investing activities  -  98,603  -  98,603 

Total cash flows  1,491  100,735  1,491  100,735 

Non-current assets classified as held for sale

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Non current assets

Investment property  19,000  19,950  19,000  19,950 

 19,000  19,950  19,000  19,950 

Current assets

Trade and other receivables  54  1,294  54  1,294 

 54  1,294  54  1,294 

Non-current assets classified as held for sale  19,054  21,244  19,054  21,244 

Liabilities directly associated with non-current 
assets classified as held for sale

2021 2020 2021 2020

Rs’000 Rs’000 Rs’000 Rs’000

Trade and other payables  370  225  370  225 

Transactions Relationship 2021 2020 2021 2020

Management and Secretarial Fees Rs’000 Rs’000 Rs’000 Rs’000

- Rogers and Company Limited Intermediate holding company  (40,792)  (35,748)  (40,458)  (35,748)

- EnAtt Ltd Fellow subsidiary  (109,855)  (105,562)  (44,175)  (42,140)

Directors fees

- Key management personnel Directors  1,862  2,108  1,862  2,108 

Interest Income

- Rogers and Company Limited Intermediate holding company  2,477  12,231  4,389  2,772 

- The Beauvallon Shopping Mall Ltd Joint venture  5,425  5,411  5,425  5,411 

- ENL Property Limited Entity with significant influence over the Company  390  687  390  687 

- Bagaprop Limited Subsidiary  -  -  247  - 

Investment and Other Income

- Bagaprop Limited Subsidiary  -  -  -  221,750 

Other expenses

- Bagaprop Limited Subsidiary  -  -  (748)  (299)

- EnAtt Ltd Fellow subsidiary  (44,338)  (36,557)  (17,814)  (17,092)

Balances

Dividend payable to

- Foresite Property Holding Limited Holding company  (82,774)  (28,180)  (82,774)  (28,180)

- ENL Property Limited Entity with significant influence over the Company  (56,939)  (27,213)  (56,939)  (27,213)
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Amount payable to

- Floreal Commercial Centre Limited Subsidiary  -  -  (375,332)  (375,332)

- Rogers and Company Limited Intermediate holding company  (4,122)  -  (4,122)  - 

Short-term deposit

- Rogers and Company Limited Intermediate holding company  453,431  170,135  453,431  49,053 

Amount receivable from

- ENL Property Limited Entity with significant influence over the Company  -  20,037  -  20,037 

- The Beauvallon Shopping Mall Ltd Joint venture  155,644  156,888  155,601  156,888 

- Bagaprop Limited Subsidiary  -  -  100,191  80,000 
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At 30 June 2020
As previously 

reported Adjustments As restated As previously 
reported Adjustments As restated

Statements of cash flows Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000

Operating activities
- Changes in working capital - Financial assets at amortised cost

 (100,910)  100,910  -  (117,096)  117,096  - 

Investing activities
- Investment in financial assets at amortised cost

 -  (100,000)  (100,000)  -  (100,000)  (100,000)

- Redemption of financial assets at amortised cost  -  490,734  490,734  -  227,313  227,313 

Total reclassifications from cash and cash equivalents to 
financial assets at amortised cost

-  491,644 -  244,409 -

Cash and cash equivalents - opening  762,852  (661,779)  101,073  354,574  (293,462)  61,112 

Net increase/(decrease) in cash and cash equivalents  (426,581)  491,644  65,063  (273,829)  244,409  (29,420)

Cash and cash equivalents - closing  336,271  (170,135)  166,136  80,745  (49,053)  31,692 

GRI General Disclosures Disclosures Ascencia IR Section Link to SDGs Page Number

GRI 102- General Disclosures 2016 1. Organisational Profile

102-1       Name of the organisation Front cover Pg 1

102-2      Activities, brands, 
                 products, and services

Our Journey Upwards Pg 12,13

102-3      Location of Headquarters Back cover Pg 154

102-4      Location of operations  Our Journey Upwards, 
 Manufactured capital (Portfolio   
 of Investment Properties)

Pg 12,13
Pg 48,49

102-5      Ownership and legal form Corporate Governance Report Pg 58-67

102-6      Market served Our Journey Upwards, 
Performance by capital 

Pg 12,13 
Pg 28,29

102-7      Scale of the organisation Financial statements Pg 98-148

102-8      Information on employees   
                and other workers

Human capital 8,10 Pg 30,31

102-10    Significant changes to the  
                organisation and its supply  
                chain

Chairman's message, CEO's 
message

Pg 20-25

102-11     Precautionary Principle 
                or approach

Risk Management Report Pg 80-91

102-12    External initiative Social and Relationship capital, 
Natural capital

Pg 32-35
Pg 40-43

2. Strategy

102-14    Statement from senior   
                decision-maker

Chairman's message, CEO's 
message

Pg 20-25

102-15    Key impacts, risks and 
                opportunities

Risk Management Report Pg 80-91

3. Ethics and Integrity

102-16    Values, principles, 
                standards, and norms of 
                behaviours

 Available on Ascencia’s website   
 (Code of Ethics) 
 www.ascenciamalls.com

16

102-17    Mechanisms for advice and 
                concerns about ethics

Available on Ascencia’s website 
(Code of Ethics) 
www.ascenciamalls.com

16
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GRI General Disclosures Disclosures Ascencia IR Section Link to SDGs Page Number

GRI 102- General Disclosures 2016 4. Governance 

102-18      Governance structure Corporate Governance Report Pg 58-67

102-19      Delegating authority Corporate Governance Report Pg 58-67

102-20     Executive-level 
                  responsibility for 
                  economic, environmental, 
                  and social topics

Corporate Governance Report Pg 58-67

102-21      Consulting stakeholders    
                  on economic, environmental, 
                  and social topics

Corporate Governance Report 16 Pg 58-67

102-22     Composition of the highest        
                  governance body and 
                  its committees

Corporate Governance Report 5,16 Pg 58-67

102-23      Chair of the highest
                   governance body

Corporate Governance Report 16 Pg 58-67

102-24     Nominating and selecting 
                  the highest governance body

Corporate Governance Report 5,16 Pg 58-67

102-27     Collective knowledge of 
                  highest governance body

Corporate Governance Report Pg 58-67

102-28     Evaluating the highest 
                  governance body’s 
                  performance

Corporate Governance Report Pg 58-67

102-29     Identifying and managing 
                  economic, environmental,  
                  and social impacts

Risk Management Report 16 Pg 80-91

102-30     Effectiveness of risk 
                  management processes

Risk Management Report Pg 80-91

102-35      Remuneration policies Corporate Governance Report Pg 80-91

102-36     Process for determining 
                  remuneration

Available on Ascencia’s website 
(Board Committees Charters) 
www.ascenciamalls.com

5. Stakeholder engagement

102-42     Identifying and selecting 
                  stakeholders

 Intellectual capital Pg 36-39

102-43     Approach to stakeholder 
                  engagement

 Intellectual capital Pg 36-39

102-44     Key topics and 
                  concerns raised

Risk Management Report Pg 80-91

6. Reporting practices

102-45     Entities included in the 
                  consolidated financial 
                  statements  

Financial statements Pg 98-148

102-46     Defining report content and 
                  topic Boundaries

Our reporting suite Pg 4,5

102-47      List of material topics Corporate Governance Report Pg 58-67

102-48     Restatements of 
                  information

Financial statements Pg 96-147

102-49     Changes in reporting Not applicable - first year of 
reporting on GRI material topics

GRI General Disclosures Disclosures Ascencia IR Section Link to SDGs Page Number

GRI 102- General Disclosures 2016 6. Reporting practices

102-50     Reporting period Dear shareholders Pg 2,3

102-53     Contact point for questions 
                  regarding the report

Website- 
www.ascenciamalls.com or 
investors@byascencia.com

102-54    Claims of reporting in 
                 accordance with the GRI 
                 Standards

Our reporting suite Pg 4,5

102-56     External assurance Financial statements -  
Independent Auditor's Report

Pg 92-95

GRI 201-
 Economic Performance 2016

201-1        Direct economic value 
                 generated and distributed

Financial capital,  
Financial statements,  
Manufactured capital

8,9 Pg 50-53 
Pg 96-147 
Pg 44-47

201-2       Financial implications and 
                 other risks and opportunities  
                 due to climate change

Risk Management Report 13 Pg 78-89

GRI 302- Energy 2016

302-1        Energy consumption within 
                  the organization

Natural capital 7,8,12,13 Pg 40-43

302-2      Energy consumption outside 
                 of the organization

Not applicable: boundaries 
outside not yet defined

7,8,12,13

302-4      Reduction of energy 
                 consumption

Natural capital 7,8,12,13 Pg 40-43

302-5      Reduction in energy 
                 requirements of products 
                 and services

Natural capital 7,8,12,13 Pg 40-43

GRI 306- Waste

306-1       Waste generation and 
                 significant waste-related 
                 impacts

Natural capital,  
Intellectual capital

3,12,13 Pg 40-43 
Pg 36-39

306-2      Management of significant 
                 waste-related impacts

Natural capital 3,12,13 Pg 40-43

306-3      Waste generated Natural capital 3,12,13 Pg 40-43

306-4      Waste diverted from disposal Natural capital 3,12,13 Pg 40-43

306-5      Waste directed to disposal Natural capital 3,12,13 Pg 40-43

GRI 401- Employment 2016

401-1        New employee hires and   
                 employee turnover

Human capital 3,5,8,10 Pg 30,31

401-2       Benefits provided to                   
                 full-time employees that are 
                 not provided to temporary or 
                 part-time employees

Human capital 3,5,8,10 Pg 30,31
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GRI General Disclosures Disclosures Ascencia IR Section Link to SDGs Page Number

GRI 403- Occupational Health & 
Safety 2018 

403-1     Occupational health and   
               safety management system

Risk Management Report 3,8,16 Pg 80-91

403-4    Worker participation, 
               consultation, and 
               communication on 
               occupational health 
               and safety

 Human capital 3,8,16 Pg 30,31

403-5    Worker training on 
                occupational health 
                and safety

 Human capital 3,8,16 Pg 30,31

403-6    Promotion of worker health Human capital 3,8,16 Pg 30,31

403-10   Work-related ill health Human capital 3.8,16 Pg 30,31

	
GRI 404- Training & Education 2016

404-2    Programs for upgrading 
               employee skills and transition 
               assistance programs

Human capital,  
Intellectual capital 

4,5,8,10 Pg 30,31
Pg 36-39

GRI 405- Diversity & Equal 
Opportunity

405-1     Diversity of governance 
               bodies and employees

Human capital, 
Corporate Governance Report

5,8,10 Pg 30,31
Pg 58-67

405-2    Ratio of basic salary and 
                remuneration of women 
                to men

Information not available 5,8,10

GRI 406- Non-discrimination 2016

406-1     Incidents of discrimination       
               and corrective actions taken

Information not available 5,8

GRI 413- Local Communities 2016

413-1      Operations with local  
               community engagement, 
               impact assessments, and    
               development programs

Social & Relationship capital 1,2,4,5,10,11 Pg 32-35

413-2     Operations with significant 
               actual or potential negative  
               impacts on local communities

Information not available 1,2,4,5,10,11
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