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ÅOur diversified group has performed quite well showing a marked 
improvement compared to the similar period last year.
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ÅAs published in the abridged statements: Statutorily, we have to compile the 
ǊŜǎǳƭǘǎ ǿƛǘƘ ǘƘŜ ƳƛƴƻǊƛǘȅ ƛƴǘŜǊŜǎǘǎΩ ŎŀƭŎǳƭŀǘƛƻƴǎ ōŜŦƻǊŜ ǘƘŜ ŀƳŀƭƎŀƳŀǘƛƻƴ ŦƻǊ 
the first 6 months of the year and the minority interests after the 
amalgamation for the last 3 months of the year. This distorts the reality 
because the results of the year belong to the new structure of shareholders. 

Å If amalgamation occurred on 01 July 2018: We are showing what the numbers 
would have been had that exercise been done (amalgamation occurred on 1st

July 2018) rather than the statutory accounts produced. So the attributable 
earnings would have been Rs182 million as opposed to Rs48 million, which is 
the statutory number, making it Rs0.48 per share for the 9 months. 
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ÅOur share price shot up quite significantly as we announced the amalgamation, 
culminating at the launch of our new shares, and fell afterwards. 

ÅWhat has happened:we had a lot of historical investors, not necessarily family 
investors, who suddenly saw their wealth increase significantly and decided it would 
be a good idea to take some profit. And the demand facing that supply is just not 
necessarily there today. 

ÅAll our shares are now trading above the value at which they were trading before the 
amalgamation was announced, with the biggest gains in ENL Commercial and ENL, 
and ENL Land to a lesser extent.

Å The volumes have been quite significant specially compared to the volumes that were traded 
before the amalgamation, which goes towards the emphasis we put on creating free float, 
that was one of the objectives of the amalgamation.

Å The free float is now created and the market can now say there are shares for sale, and there 
are shares that can be bought.

Å²Ŝ Ƴǳǎǘ ƭŜǘ ǘƘŜ ƳŀǊƪŜǘ Řƻ ƛǘ ƧƻōΣ ƛǘΩǎ ŀ ǉǳŜǎǘƛƻƴ ƻŦ ŘŜƳŀƴŘ ŀƴŘ ǎǳǇǇƭȅΦ ²Ŝ ƴŜŜŘ ǘƻ ƎƛǾŜ 
some time to the market to settle and for it to determine on the basis of actual results and on 
the basis of dividend policy etc. what they believe our share price should be.
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Å¢Ƙƛǎ ǎƭƛŘŜ ŘŜǘŀƛƭǎ ǘƘŜ ŎƻƳǇƻƴŜƴǘǎ ƻŦ ǾŀƭǳŜ ǘƻ ŘŜǘŜǊƳƛƴŜ 9b[Ωǎ ǎƘŀǊŜ ǾŀƭǳŜΦ
Å In the table on the left - on the basis of the stock exchange values of the portfolio of 

shares we own, the per share value of ENL is Rs25 (B). 
ÅWe have other assets and other activities that we have summed up in the pie chart 

on the right. The numbers are in Rsbillion. We have a book value of Rs10 billion of 
agricultural land (14,400 arpents), of which about half (7,000 arpents) are in the 
Moka region and valued at an average price of Rs850,000/arpent. We have not 
revalued that land since 2017. If we were to value that land today, it would be valued 
to a significantly higher amount. True, we are not intending to sell all this land, but 
the value is there and we may decide to sell some land if we wanted to.

ÅThe converted land is 500 arpentsin the Moka area which is valued at Rs6 million per 
arpent. We are selling land at prices which range between Rs20 million to Rs35 
million per arpent, after infrastructure costs and other costs which are incurred 
before the land can be sold at that price. 

ÅMoka City is our smart city, in which we have 500 arpentsof land, we have prorated 
the value to what we own, which is Rs2.5 billion. 

ÅAxessis performing very well and other companies within the ENL commercial 
precinct, and we value it at Rs1 billion. 

ÅOur office fund is now generating quite a lot of cash, and is valued at Rs1 billion. 
ÅOther assets include for example our investment in Eclosiagroup in which we own 

39%, this investment is performing very well, and it also includes some other assets.
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Å If we add all that we have Rs20 billion, the entity owes Rs6.3 billion, which makes an 
amount of Rs13.7 billion equivalent to Rs36 per share.

ÅA mathematical exercise would say that if you add the Rs36 to the Rs25, you can get 
to what can easily be demonstrated as the value of an A share in ENL, that would work 
out to be around Rs61 on that basis. The sum of parts valuation and various other 
valuations in the quoted companies have given higher numbers. 
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As at 31 March, we have Rs67 billion worth of assets, increasing by Rs3 billion 
compared to 30 June 2018.We have three more months to go and we areexpecting this 
number to grow with fair value gains on our yielding assets which are recorded at the 
end of the financial year. 
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ÅLƴ ǘŜǊƳǎ ƻŦ ŘƛǾƛŘŜƴŘǎΣ ǿŜΩǾŜ ƘŀŘ ŀ ƭƻƻƪ ŀǘ ǘƘŜ ǇŀǎǘΣ ǇǊŜǎŜƴǘ ŀƴŘ ǎƘƻǊǘ ǘŜǊƳ ŦǳǘǳǊŜ 
before determining a dividend declaration. 

ÅWe have declared a final dividend of Rs169 million, which adds up to the Rs132 
million paid to minorities in December, coming to a total of Rs301 million. 

ÅWe believe the Rs169 million is a reasonable dividend. That works out at a total 
dividend of Rs0.8 per share. 
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Å In terms of dividend stream for shareholders, if we compare the 
dividend stream received by a shareholder of ENL, ENL Land, ENL 
Commercial year on year, we have increased its dividend by 25%, 20% 
and 40% comparing the like with like (same shareholder with the shares 
he had in 2018, compared to the shares he has today). 

Å This is a significant increase in dividend received by all shareholders. 
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ÅWe are just about reaching the second year of our 3Y plan which is based on this 
objective. 

ÅThe generation of cash sustainably is very important. The word sustainably is one 
which we believe very much in, it would be very tempting to sell more land and get 
more cash quicker. But we have a long term view on what we do, we want to create 
value which is sustainable. 
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ÅOur results are mainly driven by our Real estate and Hospitality segments which are 
performing much better than last year. 

ÅResults are a bit hampered by Land & investment which encompasses our land bank, 
corporate costs, legacy costs and all the interest costs of the holding. The increase in 
loss is attributable to interest increases which accrue from additional debt we have 
contracted in order to spur our investments.

ÅCommerce and industry confirms its turnaround this year with a major increase in 
performance which is going to be carried through the full year. 

ÅThe other segments have performed according to plan and like last year. 
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