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ENL LIMITED

Improved performance

Results for the 9 months ended 31 March 2019

Turnover Operating profit Profit after tax
Rs 11,845 Rs 525 m
(2018: Rs 10,934 m) (2018: Rs 199 m)

A Our diversified group has performed quite well showing a marked
improvement compared to the similar period last year.




Enhanced profits attributable to shareholders

Results for 9 months ended 31

March 2019 (in Rs‘m)

Profit after tax
Profit attributable to:

- Equity holders of the company

- Non-controlling interests

As published in
abridged statement

LIMITED

If amalgamation

occurred on 01
July 2018

525 525

« w = Rs 0.48

477 343

Earnings per share

If amalgamation
occurred on 1%t July 2018

eNL

A As published in the abridged statementStatutorily we have to compile the
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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
becausehe results of the year belong to the new structure of shareholders.

A 1f amalgamation occurred on 01 July 20M8e are showingvhat the numbers
would have been had that exercise been done (amalgamation occurred on 1
July 2018) rather than the statutory accounts produced. So the attributable
earnings would have bedRs182 million as opposed t&s48 million, which is
the statutory number, making Rs0.48 per share for the 9 months.



Potential for enhanced market capitalisation

Analysis of share price
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* 78%free float
* OnSEM-10 index
* Average daily traded Rs 2.5m

A Our share price shot up quite significantly as we announced the amalgamation,
culminating at the launch of our new shares, and fell afterwards.

A What has happenedve 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.

A All 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.

A 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.

A 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.
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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.



Potential for enhanced market capitalisation

No of shares Market

Value Value per|

heldin  price ENL| <
quoted share Office fund,
InRs investments 1.00
| | Axess, 1.00
ENL Limited ‘ 374,996,326 33 12,374,878,758 33
Converted land,
3.00
Rogers 150,471,044 36.05 5,424,481,136 14.47
NMH 83,574,981 18 1,504,349,658 4.01
Tropical paradise 19,055,100 6.2 118,141,620 0.32 Agricultural
land, 10.00

Ascencia - ClassA | 120,986,866  19.3 2,335,046,507| 6.23

Total value of quoted

investments 9,382,018,921  25.02

Value of other assets of Rs 20bn

Balance of market Less debt in ENL Limited entity of Rs 6.3 bn

capitalisation of ENL

Limited 2,992,859,837  7.98 Translates into value of Rs 13.7bn, Rs 36 per share
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A 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 ENRsR5 (B).

A We have other assets and other activities that we have summed up in the pie chart
on the right. The numbers are Rsbillion. We have a book value B&10 billion of
agricultural land (14,408rpentg, of which about half (7,008rpentg are in the
Moka region and valued at an average pric&s850,000arpent 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.

A The converted land is 5@0pentsin the Moka area which is valued @s6 million per
arpent We are selling land at prices which range betwBsg80 million toRs35
million perarpent, after infrastructure costs and other costs which are incurred
before the land can be sold at that price.

A Moka City is our smart city, in which we have &@fentsof land, we have prorated
the value to what we own, which Bs2.5 billion.

A Axesss performing very well and other companies within the ENL commercial
precinct, and we value it &s1 billion.

A Our office fund is now generating quite a lot of cash, and is valuBdZabillion.

A Other assets include for example our investmerEaosisgroup in which we own
39%, this investment is performing very well, and it also includes some other assets.



A If we add all that we havRs20 billion, the entity owe&Rs6.3 billion, which makes an
amount ofRs13.7 billion equivalent t&Rs36 per share.

A A mathematical exercise would say that if you add®s86 to theRs25, you can get
to what can easily be demonstrated as the value of an A share in ENL, that would work
out to be aroundRs61 on that basis. The sum of parts valuation and various other
valuations in the quoted companies have given higher numbers.



ENL LIMITED

Simple group structure, shareholders’ interests alighed

100% 100% 100%

ENL Commercial

ENL Agri ENL Property

61%

Ascencia®

Listed on SEM
Listed on DEM

Main associates

59.7%

Rogers*

28% 38% 39%
Swan New Mauritius Eclosia
Group* Hotels* Group




LIMITED

Strong asset base

- At 31 March 2019

Total assets

Gearing
June 2018: Rs 64bn June 2018:34.1%
Equity holders’ interests NAV per share

Rs 67.02

June 2018: Rs 6bn
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As at 31 March, we haws67 billion worth of assets, increasingRg3 billion
compared to 30 June 2018/e have three more months to go and we a&gecting this

number to grow with fair value gains on our yielding assets which are recorded at the
end of the financial year.




NL LIMITED

Tradition of regular dividend payment

Interim dividend Final dividend Total dividend

Rs132m * = Rs 301m

Paid to shareholders outside the Group by ~ Final dividend of Rs 0.45 per
each amalgamated entity share for 374,996,326 shares

eNL
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before determining a dividend declaration.

A We have declared a final dividendR$169 million, which adds up to thes132
million paid to minorities in December, coming to a totaRsB01 million.

A We believe theRs169 million is a reasonable dividend. That works out at a total
dividend ofRs0.8 per share.
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Higher dividend payment

- Dividend FY2019 compared to FY 2018

Ex-ENL Limited Ex-ENL Land Ex-ENL Commercial

A 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).

A This is a significant increase in dividend received by all shareholders.
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ENL LIMITED

Performance and perspectives

eNL
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Clear strategic objective

the group asset base by engaging in carefully
selected and investments and
operations in order to capture and generate

p ¥
"4 LYJ' b

Operational Client Innovation Management
Efficiency Centricity Commitment
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A We are just about reaching the second year of our 3Y plan which is based on this
objective.

A The 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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SEGMENTS

SECTORS

KEY INVESTMENTS COMPANIES /| ACTIVITIES

g Land &
Investment

Land owner
Venture capital
Business incubator

ENL Limited
Compass
Turbine

Agro-
industry

Sugar cane
Farming
Food crop

ENL Agri
Agrex
ESP landscapers
CSBO
Sygeco

Eclosia

ENL LIMITED

Diversified on 7 segments

Py
olﬁ‘ﬂa Real estate

Moka smart city
Residential
Business parks
Shopping malls
Offices
Services

ENL Property
Moka City
Ascencia

Enatt
Les Villas de Bel
Ombre

!rI,! Commerce
¢ &Industry

Automotive
Industry &
manufacturing
Trading & services

Axess
Grewals
Plastinax
Nabridas

F.R.C.l
Superdist

e ol
N Hospitality

Hotels
Travel
Leisure

Veranda Leisure &
Hospitality
Rogers Aviation
Island Living

New Mauritius Hotels

El isti Fintech
o Log'sncs

Freight forwarding Corporate services
Courier services Technology services
Warehousing Financial services
Velogic Rogers Capital
Swan
eNL 4
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A Our results are mainly driven by our Real estate and Hospitality segments which are
performing much better than last year.

A Results 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.

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

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