


Dear Shareholder,

Your Board of Directors is pleased to present the Integrated
Report of ENL Limited for the year ended 30 June 2022.

This report was approved by the Board on 30 September
2022.

Please join us at the Annual Meeting of the company,

on: 16 December 2022

at: 9.00 a.m, The Pod, Vivéa Business Park, Moka

Sincerely,

M
Jean Noél Humbert Hector Espitalier-Noél
Chairman CEO, ENL Group
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Rezidan, Moka Smart City’s cultural and artistic project, was launched in April 2022
to restore public spaces while promoting local arts practice. Our cover showcases
Emilien Jubeau’s artistry on one of Moka’s bus stops.
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ABOUT THIS

REPORT

Integrated Reporting

This report has been prepared in line with the principles set
out by the International <IR> Framework established by the
International Integrated Reporting Council (IIRC), now part

of the IFRS Foundation. It aims to provide a comprehensive
reporting on the achievements of our business objectives as set
outin Cap 23, our strategic plan for the three years ending June
2023. It also reports on our business model, operating context,
material risks, shareholders’ and other stakeholders’ interests,
performance prospects and governance during the period
under review. This report reflects our integrated approach to
sustainable value creation.

Compliance reporting

This report complies with the following laws and regulations:
« Companies Act 2001

« Financial Reporting Act 2004

+ International Financial Reporting Standards (IFRS)

+ International <IR>Framework

« National Code of Corporate Governance (2016)

External audit and assurance

Independent audits of the group’s and company’s separate
financial statements were performed by Ernst & Young. They also
reported on the extent of compliance with the National Code

of Corporate Governance (2016). The rest of this report is not
subjected to independent audit or review and is derived from
the group’s internal sources or from information available in the
public domain.

Icons used to navigate
in this report

Feedback

Content available
online at www.enl.mu

Board responsibility and approval
statement

The Board is ultimately responsible for overseeing the integrity
of this report. With the assistance of the Board committees, it
has considered the preparation and presentation of the 2022
Integrated Report and annual financial statements. It is of the
opinion that this report addresses all material matters, offers a
balanced view of its strategy, and how it relates to the group’s
ability to create value, sustainably and is in accordance with the
International <IR> Framework.

Forward-looking statement

The report contains forward-looking statements which, by
their nature, involve risk and uncertainty as they relate to future
events and circumstances that may be beyond our control.

We thus, advise our readers to use caution in interpreting any
forward-looking statements in this report.

Digital Engagement E E
AL o

For an online version of this report,
please scan the QR Code or visit

integratedreport2022.enl.mu

By choosing to receive a digital E

version of our annual report in the

future, you are contributing to our

sustainability journey by reducing our carbon footprint and
efficiently managing our resources. To register, please complete
the annexed shareholder consent form and send back to MCB
Registry & Securities Ltd.

\ Cross-referencing

To enable us to go further along our continuous improvement journey, your feedback matters.

Write to us at investors@enl.mu

ABOUT ENL

GROUP

PROFILE

ENL Limited is the holding company of the ENL Group, a broad-based enterprise developing and managing more than 120
international and home-grown brands in sectors as diverse as agro-industry, real estate, commerce and industry, hospitality,
logistics and fintech.

Has a large, Committed to driving
+ 2 0 O strategically located
23,000-arpents land bank

impact in Mauritius
years of track record
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GROUP

PROFILE

Legal structure

ENL Limited™

ENL

i *
Commercial ENL Agri ENL Property Rogers™ ¢

Ascencia* ®

Listed on SEM L
‘ New Mauritius
Listed on DEM | 1 Hotels* / Semaris* |
Constituent of SEMSI
Main associates

Performance: From a loss of Rs 1.1 bn in FY21 to a profit of Rs 1.6 bn in FY22

(1.1)

2021  Hospitality Real Others 2022
estate

ABOUT ENL

Promise: Enabling

POSSIBILITIES

More than a mere slogan, enabling possibilities embodies our brand promise
in more ways than one. It reminds us that ENL is all about the potential and the
opportunities that the future holds.

This sense of possibility is what drives us. It sustains our spirit of enterprise, fuels
our appetite for innovation. It is what makes us stay agile and contemporary.

We see the products and services we bring to the market as conduits for
possibilities to shape up. We believe that the ethics and commitment with
which we engage in business are catalysts that make those possibilities happen.

Possibilities for customers to experience the lifestyle they aspire for; for talents
to grow to their full potential.

Possibilities for our country to reach out to better tomorrows.

For the year ended:
72 % 1.3 % Rs 300 m
TRUST INDEX SCORE CONTRIBUTION DIVIDEND TO
TO NATIONAL SHAREHOLDERS
EMPLOYMENT

Rs 28 m 22 S 1.7 bn

INVESTMENT IN START-UPS PRE- INVESTMENT IN
COMMUNITIES BY INCUBATED OUT INFRASTRUCTURE
ENL FOUNDATION OF WHICH 10 AND SERVICES

INCUBATED IN MOKA AND

SAVANNAH
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ABOUT ENL

GROUP

STRUCTU

L ol

Land & investment Agro-industry Real estate

[l

Commerce & industry

Hospitality

Logistics

Fintech

Smart Cities
Land owner Sugar cane Residential
Venture capital Farming Business parks

SECTORS

Business incubator Food crop Malls
Energy solutions Trade & services Property funds
Services

Automotive
Manufacturing
Trade & services

Hotels
Travel
Leisure

Logistics
solutions

Corporate services
Technology services
Financial services

ENL Property

0 o ENL Agri Moka
z ENL Limited Agrex Savannah
e Compass ESP Landscapers Les Villas de Bel Ombre*
S Turbine Agria* Ascencia*
EnVol-t Sygeco Enatt
Ecoasis Field Good Oficea
CIPF

Axess
Grewals
JMD
Nabridas
Plastinax
Ensport
Suntricity

Rogers
Hospitality*
Rogers Aviation*

Velogic*
Rennel

Rogers Capital*

Eclosia Semaris*

KEY INVESTMENTS

F.R.C.I

Superdist

New Mauritius
Hotels*

* Also part of the Rogers group

| ”RI View our detailed group structure on www.enl.mu
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Value
Creation

In December 2021, we strengthened
our capacity in the renewable
energy sector by acquiring a
majority stake in Ecoasis, energy
solutions provider.
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Jean Noél Humbert
Chairman

CHAIRMAN'S

VALUE CREATION

STATEMENT

Dear Valued Shareholder,

The year under review has seen sanitary restrictions ease off.
Trade returned to normal as borders reopened to visitors.
These developments were beneficial to our operations, despite
inflationary pressures and supply chain disturbances caused by
the combination of the pandemic and the war in Ukraine.

Cap 23, our current three-year business plan, saw us restructure
our way of doing business so that we are aligned with the
Global Goals for sustainable development. We introduced the
#myinPACT programme which engages us to take decisive
actions on several fronts: reduction of waste generation, launch
of a renewable energy business segment, reduction of our
carbon footprint, community empowerment and protection

of the lagoons to name but a few. We also see to it that our
employees are performing in an engaging work environment
conducive to performance and personal growth.

Performance

ENL posted profit after taxation of Rs 1.6 billion for the year.
Since borders reopened in October 2021, we have recorded

a steady stream of travellers, and our hospitality segment is
now back on track contributing Rs 369 million to group profit.
We maintained solid performances in real estate, commerce
and industry, finance and technology, logistics as well as in
agriculture. ENL's continuous enhancement of its productive
capacity, added to the government’s strategy to support the

economy during the pandemic, helped us see the crisis through.

We are calling upon ENL’s agility in these uncertain times to
continue to adapt and pursue growth objectives.

ENL is powered by a solid balance sheet, with total assets
currently valued at Rs 82.8 billion and total equity amounting
to Rs 43.6 billion. Our aim is to enable our individual businesses
to continually invest in their growth, whilst paying shareholders
reasonable dividends as well. For the year, some Rs 300 million
were paid to shareholders by way of dividend. This represents

Rs 0.80 per share and it is in fact 60% more than the year before.

Development

Cash flows generated from operations doubled from 2021

to reach Rs 3.6 billion. Part of this asset was used to invest in
several key initiatives during the year. We grew our mall and
office portfolio by improving existing assets and by bringing new
offerings to the market. We continued to develop the regions in
which we are engaged, namely Moka, Savannah and Bel Ombre.
We increased our exposure to the logistics sector by purchasing
additional stakes in Velogic and in its Kenyan business. We

are ramping up our investment to improve our sugar cane
production capacity, after years of necessary cost-containment,
thanks to higher market prices and fairer remuneration for the
bagasse. We also leverage our balance sheet to finance growth.
Our debt level remained reasonable with a gearing ratio of 36.5%
at 30 June 2022, close to last year.

Governance

ENL views governance and compliance as cornerstones of good
business practices. We have held several Board and Committee
meetings throughout the year to ensure that business is conducted
in an appropriate manner. We have strengthened our governance
structure with a full-time compliance team which ensures that our
group is always up to the mark while retaining our agility.

Outlook

We are embarking on the final year of Cap 23. All business
segments are expected to be operating at full potential despite
the adversities. Over the coming year, we will be taking stock of
our progress under Cap 23 and start our next business planning
exercise towards 2026.

Acknowledgement

I would like to express my gratitude towards our stakeholders for
their ongoing support and look forward to engaging with them
more in the coming year. Thank you to my fellow Board members
for their collaboration and to the Group CEO and the leadership
team for their expert steering of operations. And last, but not least,
on behalf of the ENL Board of Directors, | thank the ENL team for
its commitment to high performance during the year.
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see ENL reach its highest level of
performance yet, and so despite

supply chains.”

Hector Espitalier-Noél
Group CEO

VALUE CREATION

DISCUSSION WITH

THE CEO

Group profit after tax is at pre-COVID-19 levels.
How do you account for this rapid bounce-back
considering that national borders reopened only
nine months before the end of the year under
review?

We are indeed back on track, with profit after taxation at Rs 1.6
billion. For the first time since the onset of the COVID-19 pandemic,
performance was not weighed down by heavy losses in the
hospitality segment of our businesses. Since the reopening of
borders in October 2021, the destination has attracted a steady
stream of travellers, and the hotel industry has been able to stop
the financial haemorrhaging caused by two years of lockdown. The
sector is now back to profitability and has contributed Rs 369 million
to group PAT.

On the other hand, we have maintained solid performances in real
estate, commerce and industry, finance and technology, logistics as
well as in agriculture. These segments have stayed the course thanks
to their inherent resilience and due to the Government’s strategy

to see the national economy through the pandemic. Government’s
agenda to help businesses protect jobs, as well as its support to
consumer spending turned out to be well inspired.

Much is being said about how the hospitality
industry needs to rethink itself. What does the
COVID-19 pandemic tell us about the general
health of the sector?

The pandemic has raised people’s awareness about the quality

of interactions they want to have with the world around them.
Today’s traveller seeks to connect with the territory and its culture
in meaningful ways. Our group has stayed attuned to this evolution,
and Rogers Hospitality is successfully using authenticity and
sustainability as major product differentiators.

The hotel industry’s rapid bounce-back following the reopening of
borders also tells us that Mauritius remains a preferred destination in
its target markets. The performance of our own hospitality segment
points to that: we have swerved from a Rs 2.5 billion loss last year

to a profit of Rs 369 million in 2022 despite a brief resurgence of the
pandemic that impacted the December peak season.

National earnings from tourism between January and June 2022
reached 80% of pre-COVID-19 levels. Occupancy rates hit a record
high for the off-peak season, and forward bookings are promising a
very good peak season in late 2022. As airline connectivity improves,
the industry should continue to grow robustly during the next
financial year.

What are the challenges that could potentially slow
down the hospitality industry along the path of
recovery and sustainability?

The industry must adapt to the changing needs and aspirations of
travellers as expressed by last-minute bookings, longer stays and
growing expectations with regard to sustainability commitments.
In addition to these substantive shifts, disruptions in supply chains,
inflation and the war in Ukraine will likely further impact customer
behaviour and challenge the industry. The context calls for a close
partnership between the Government and industry to preserve the
destination’s market share.

Shortage of manpower has been another constant challenge since
border reopening. Post-pandemic shifts in workforce behaviour
seem to challenge businesses the world over. In Mauritius, the
hospitality industry is particularly hit, most probably because it was
out of business for the longest period. Immediate solutions to the
situation could include increasing the proportion of international
talentin our employment mix.

And while we address these real challenges of our times to keep

the hospitality industry afloat, coastal erosion is threatening to
compromise its very sustainability. It is relentlessly gnawing at the
destination’s most precious asset, its beaches. The situation urgently
requires joint public-private initiatives to restore and prevent

further damage to what remains the main allure of the Mauritian
destination.

Sugar cane is once again king in agro-industry. How
is ENL using the favourable context to improve the
sustainability of its sugar cane operations?

With sugar prices on the rise and fairer remuneration for bagasse, the
sugar cane industry is experiencing positive and growth-enabling
conditions after a very long time. And despite the increasing costs

of farm inputs like labour, fuel and fertilisers which put our margins
under pressure, we are optimistic about the industry’s future.

After years of prioritising cost containment, we are once again
investing to improve our productive capacity. More specifically,

we are accelerating our field replantation programme in a bid to
improve crop productivity: 280 hectares have been replanted during
FY22 and an additional 400 hectares should be renewed in FY23.
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VALUE CREATION

To date, sugar cane remains the most commercially viable crop

that we can grow on the island. However, it is subjected to the
vagaries of the commodity market which is cyclical in nature. We
have diversified our production mix over the decades in a bid to
mitigate the inherent risks of a monocrop business model. We farm
chicken and grow vegetables, thus contributing to feed the nation
with locally grown fresh produce. Today, up to 40% of revenue in our
agro-industry segment comes from non-sugar activities.

Mauritius, like the rest of the world, is experiencing
inflationary pressures. How will this affect ENL?

Mauritius is in the grips of imported inflation brought about by

the depreciation of the rupee coupled with inflationary pressures
experienced by our main trading partners. However, consumption
has shown remarkable resilience and ENL is faring rather well. It
must be said that our diversified business model provides hedging
to our group, and our strong land assets remain a solid safety net
against inflation. Our businesses are nonetheless taking cost-cutting
measures to remain competitive and we continue to invest to further
strengthen our productive capacity. Central banks worldwide are
increasing interest rates, and hopefully, they will soon succeed in
taming inflation.

“The real estate segment of our
businesses enables our group to
have a direct and lasting positive
impact on our natural, social and

economic stakeholders.”

Acquiring the integrated energy solutions provider,
Ecoasis this year was a strategic move. What are
ENL’s ambitions for electricity production?

Mauritius has stated its objective to produce at least 60% of its
electricity requirements from local, renewable sources, mainly
biomass and solar, by 2030. This presents business opportunities
which ENL is determined to embrace.

Our group is well positioned to develop renewable energy
production into a strong business pillar: we are already an important
supplier of biomass to independent power producers and we
produce electricity through rooftop photovoltaic farms. We now

aim to further develop our potential as a solar power producer on
selected parts of our land. We are building capacity accordingly: we
acquired a majority stake in Ecoasis during the year and sealed a
strategic partnership with a large, international energy producer.

As a party to the Paris Agreement on climate change, Mauritius has
committed to lower its carbon footprint within a given time frame,
and ENL is determined to contribute towards this sustainable

development goal. We believe that in so doing, a lot of value can
be generated locally and substantial savings can be realised on our
import bill for fossil fuels.

ENL is now 15 years into the urbanisation of Moka,
and it is investing the know-how and experience
cumulated over time into the development of
Savannah Connected Countryside. What does
success look like?

Real estate development, management and operation have grown
into an important driver of growth for our group. The segment
contributed a healthy Rs 896 million to PAT this year. More than a
mere revenue centre, the real estate segment of our businesses
enables our group to have a direct and lasting positive impact on our
natural, social and economic stakeholders. We are fully aware of the
privilege, and of the responsibilities that come with it, as we go about
creating integrated places to live, work and play.

« The development of Moka has gathered momentum; one can

now get a better idea of what the smart city is going to look like in

another ten years’ time. Current and upcoming road infrastructure

development, as well as the prospect of being connected by the
metro network, promises to further accelerate
growth by making the smart city significantly
more accessible.

« We are currently opening a boulevard that will
link the heart of Moka to its iconic mountains.
We are inviting nature into town. And all the
while, we are growing the smart city outwards,
away from Helvétia, its core, towards Telfair in
the south and LAvenir in the north. We are also
strengthening Moka’s offering as a business
centre: Les Fascines just expanded our office
portfolio by 9,000m? and Telfair will boast new
20,400m? LEED-certified mixed-use buildings by
December 2023.

+ Savannah Connected Countryside, on the other hand, is
positioned as a connected village. It will offer residents the
possibility to adopt a more laid-back lifestyle, reminiscent
of yesteryear while very much anchored in the modernity of
today. The smart village is master planned over 365 arpents to
be developed over the next ten years. We have already started
giving shape to its very first district, Gros Bois, which now houses
more than a hundred residences, an international school
and communal facilities. The initial response of the market to
Savannah has been very encouraging,

+ Bel Ombreis also getting our focused attention. We have grown
the region into a serene and chic destination, with several
premium beach resorts and an acclaimed golf course set against a
unique backdrop of hilly landscapes rich in endemic biodiversity.
The ambition, here, is to build on the unique natural assets of the
area to develop Bel Ombre into a reference for sustainable and
tropical art de vivre.

Shopping malls are the biggest net contributor

to the profitability of ENL’s real estate segment.
How is the retail property cluster strengthening its
leadership in the face of increasing competition,
inflation and disrupted supply chains?

Our retail properties continue to be a very good source of income
for our group. Far from sleeping on our laurels, however, we

are upholding our investment programme aimed at enhancing
customer experience in all our facilities. During the year, we added a
whole new wing to Bagatelle Mall and welcomed 42 Market Street in
the precinct, thus opening the mall to small- and medium-sized local
tradesmen/women. This extension also provides a new entrance to
the mall, which gives added visibility to tenants with an upmarket
product offering. New extension works planned at the south end of
the mall will further enrich shopper experience. Phoenix Mall, on the
other hand, is promised to a significant increase in footfall as it joins
the metro network in early October 2022.

Compliance regulations governing business
are being strengthened, both globally and in
Mauritius. How is ENL keeping up?

Mauritius has upgraded its AML-CFT framework such that the
country is now recognised as a credible and compliant jurisdiction
by international standards. This brings in its stride several
adjustments for business operators who now must carry out a vast
array of checks and controls related to global KYC standards. These
business practices inevitably result in slower and more arduous
processes. ENL views governance and compliance as cornerstones
of good business practices. We have strengthened our governance
structure with a full-time compliance team which sees to it that our
group is up to the mark while preserving operational efficiency and
agility for optimal customer experience.

Would you say that ENL’s financing structure is
adequate to fund its growth?

ENL is powered by a solid balance sheet, with total assets currently
valued at Rs 82.8 billion and total equity amounting to Rs 43.6 billion.
During the year, we successfully raised a Rs 1.4 billion bond, to which
CARE Mauritius gave an A-stable rating. The funds are being used to
partly refinance existing debts and to fund development.

Our business activities and developments are funded by a mix

of equity and debt. We enable our individual businesses to
continually invest in their growth while paying shareholders
reasonable dividends. To that end, we ensure that each business is
autonomously financed, and risks are adequately ring-fenced.

How do you assess ENL’s progress on the
sustainability agenda so far?

Our group fully subscribes to the Global Goals and we are committed
to promoting growth that is inclusive and respectful of the natural

environment. Cap 23, our current business plan, has seen us
structure our approach to sustainable development and to track
progress with a view to be fully aligned with the national and
international agenda.

For the sake of efficiency and optimal impact, we have chosen

to focus our interventions on the following four areas: circular
economy, local anchoring, skills and employability and innovation.
Among the many initiatives started in this context, we have
introduced a waste management framework, aimed at significantly
reducing the volume of waste we send to the landfill. We are also
initiating measures to further reduce our carbon footprint.

Rogers Foundation is invested into the rehabilitation of the

Jacotet riverbanks in Bel Ombre. Our offices, malls and hotels are
producing part of their electricity needs in solar farms installed on
their rooftops and we are gearing up to produce electricity from
renewable sources for the national grid. ENL Foundation is working
alongside international funders to promote employability and micro-
entrepreneurship in more vulnerable communities. The smart city

of Moka is being developed on the principles of sustainable urban
development and Ascencia is looking into the transformation of wet
waste into biogas, a clean source of energy.

“I cannot but be energised
and encouraged by the
conviction and dynamism
with which the ENL
community is engaging with
sustainable development.”

When Ilook around at what's happening within our companies,
| cannot but be energised and encouraged by the conviction
and dynamism with which the ENL community is engaging with
sustainable development.

Cap 23 is entering its final year of
implementation. What is the outlook?

We are on track to achieve our growth targets and I am confident
that FY23 will see ENL reaching its highest levels of performance,
notwithstanding the heightened inflation and disruptions in

supply chains. lwould like to place on record my appreciation for
the discipline, focus and agility with which our teams continue to
manoeuvre through these unprecedented times. | would also like to
thank the ENL Board of Directors for its trust, support and insightful
supervision. Over the next few months, we will be conducting our
mid-term assessment of Cap 23 prior to starting our next business
planning exercise. We will, as usual, keep our shareholders updated
on our progress as we go along.
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VALUE CREATION

VALUE CREATION

MODEL

e e CAPITALS

VALUE WE CREATE

Financial

» Debt

» Equity
D D « Reinvestment

Guiding principles

« Our brand purpose: The
relentless pursuit of value creation,
sustainably

underpinned by its strong
values that require each team
member to Commit,
Connect and Innovate

* o Our values: ENLs culture is

Financial

o ag
n0ll

Group profile (pages 5 to 7)
Group review (pages 44 to 45)

Manufactured

g » Buildings
« Machinery and equipment

« Leadership
« Employees

Cap 23

« Under Cap 23, our strategic objective is to grow ENL through
purpose-driven teams, investments and operations that
use the group’s asset base to positively impact its financial
performance and society, sustainably

ENL focuses on four areas of intervention for Sustainability:

« Circular economy

« Innovative capacity and adaptability of business models

« Local anchoring and socioeconomic development of
territories

« Skills and employability

Manufactured

Segment review (pages 46 to 61)

Driving impact - Human (pages 24 to 33)

Social & relationship

« Business partners
« Customer relationship

Engagement with our
stakeholders

« We create sustainable value by
making every effort to engage
with our stakeholders and to serve
their needs and aspirations with
commitment and innovation

Driving impact - Human (pages 24 to 33)

Social & relationship

2

Segment review (pages 46 to 61)

Discussion with the CEO (pages 14 to 17)
Driving impact (pages 20 to 41)

Intellectual

« Licences
« Know-how
« Systems

Governance

« Unitary Board of Directors
and specialised committees
providing effective oversight
of financial, operational,
reputational, and ethical matters

Governance (pages 76 to 117)

Intellectual

Driving impact (pages 20 to 41)

Natural

« Land Y
« Energy

Risk management

+ An established risk
management framework and
an improving risk maturity
within the group are key
enablers to ensure better
oversight of existing and
emergent risks by the ARMC
and ultimately the Board

Risk management (pages 62 to 73)

Driving impact - Ecological
(pages 34 to 35)

Active in 7 business segments
Ql/“\l_l | !I. L t
= o S
—/ & ":fé} m )
Land & investment Agro-industry Real estate Commerce & industry Hospitality Logistics

Fintech

Segment review (pages 46 to 61)

ANTVA 3LVI™HO 3M MOH ——--- - -




DRIVING
IMPACT

For over two centuries, ENL has been
sustainably creating value for all its
stakeholders. Considering the challenges
of the present times, we have adopted a
more structured and systematic approach
to sustainable growth. Cap 23, our current
three-year business plan, commits us to
conduct business in such a way as to have
a positive impact on our social, natural and
economic environment.
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DRIVING IMPACT

UN Sustainable Development Goals

UN Sustainable Development Goals Areas of Impact
: __Human | Ecological | Economic |

[ A ' ”

'3- n ay 3029, Decathlon partnered §
on I auml o’ -‘. o

gaaror the ‘eca on Lor Baz” event. [ =g | e

B The objective: to travel the four IR
corners of the island to meet young [l

LAY P o s J AP

No Poverty v v

Zero Hunger

people and introduce them to§
ditferent types of sports.\a

Good Health and Well-Being

Quality Education

Gender Equality

Clean Water and Sanitation

Affordable and Clean Energy

Decent Work and Economic
Growth

Industry, Innovation and
Infrastructure

Reduced Inequality

Sustainable Cities and
Communities

Responsible Consumption
and Production

Climate Action

Life Below Water

Life On Land

Peace, Justice, and Strong
Institutions

Partnerships for the Goals

Navigation keys

#myInPACT’s areas of impact

&y
§

Ecological

=il

Economic

Cap 23 sustainability agenda
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\&/

Circular economy

Innovative capacity and
adaptability of business
models

P

Skills and
employability

Local anchoring and socio-

economic development of
territories




Their expectations

« Sustainable return on investment

+ Good governance

« Open, transparent, accurate and timely information

Our response
« Providing sustainable return on investment

« Maintaining relationships with shareholders through regular
communication about the group’s performance

Group review (page 44 to 45)

Corporate governance report (page 82 to 96)

Outcomes and highlights during the year

« Constituent of the Stock Exchange of Mauritius’ Sustainability

Index (SEMSI) since February 2022

« Better involved shareholders and providers of capital and

reinforced synergies in our relationships

- Engaged and dialogue-driven via our Annual General
Meeting and Investor Relations Meetings

Remuneration of shareholders through dividend to attest to
the group’s ability to bounce back post-pandemic

Share price at year end:

Market capitalisation
at year end:

No. of shareholders:

Dividend yield:

Their expectations

+ Feel empowered, valued and respected

« Personal and professional growth

+ Access to learning and development opportunities
« Safe and healthy working environment

+ Sense of pride of working at ENL

+ Regular discussions on own performance

+ Market-aligned employment conditions

« Understanding of employment advantages and benefits

No. of employees:

ENL launched REAL, a training program for team leaders in the group.

Our response

ENL's mission, values and strategic objectives as well as
employee engagement promoted through #myinPACT
Programme

Employee engagement monitored every year

« International benchmarking for the quality of work

environment we provide: 15 subsidiaries obtained the Great
Place to Work certification in December 2021

National benchmarking of remuneration policy and practice

Commitment to providing opportunities for personal and
career-related development through training

Strategic human resource management at group level laying
emphasis on talent management, performance management
and employee engagement

Occupational Safety and Health Management to accompany
and support ENL and its subsidiaries in providing a safe and
secure work environment as required by law
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Outcomes and highlights during the year

Workforce at a glance

Female

Male

Manager
Staff

Operatives

Baby boomers (1946 to 1964)
Gen X (1965 to 1979)

Gen Y (1980 to 1994)

Gen Z (1995 onwards)

<1
1-5
6-15
>16

Talent attraction and retention

To remain as an employer of choice, the team geared itself to
refining its Talent Management action plan. During the year, an
additional 147 employees (with a total of 347 to date) benefited
from the psychometric testing and profiling assessments,
feedback sessions and personalised development plans.

Over a hundred trainees were welcomed in the group, adding
dimension and dynamism to our work culture by offering
fresh perspectives while being exposed to the operations of
the businesses and having the opportunity to secure future
employment.

Throughout the year, we also continued to develop our
leadership framework and established successful foundations
with clear methodologies and best practices for the
implementation of succession plans across the group.

Retention rate:

Stability Index:

employees promoted

Visits on ENL Talent page:

Candidates’ profiles on
ENL Talent page:

Employee experience and engagement

We believe possibilities are endless if the right mindset is
cultivated. Our organisational values require each ENL team
member to commit to high standards of performance, to
connect with stakeholders through active listening and to
innovate by embracing change and continuous improvement.

We obtained the Great Place to Work certification in December
2021 with a score of 72%, surpassing our Cap 23 target of 70%
and attesting to our efforts to engage with our employees. Some
initiatives during the year included:

+ Surveys and culture audits. 15 companies were certified
Great Place to Work, out of which 8 companies were
nominated as Best Workplaces. Rogers carried out the same
exercise with Willis Towers Watson and obtained 82%.

+ #myInPACT. This culture alignment programme was
introduced in the previous year to foster employee
participation and commitment to three areas of impact,
namely human, ecological and economic. The focus of
initiatives under this programme is centred around the
ecological aspect of sustainability: beach clean-ups, tree
planting exercises, recycling challenges, etc.

« #myENL Buddy programme. In the last year, the buddy
programme was revamped to be more dynamic and
productive through online training for buddies, regular formal
and informal communications, and regular meetings.

« Awareness talks and activities for internationally
celebrated themes. In continuance with previous years,
we celebrated numerous international days including
International Women’s Day under the theme #breakthebias.

During the year, Rogers renamed their Human Resources
Department to People Department and chose three areas of focus.

« Build capability. Appropriate upskilling of existing and
new employees by providing the right tools, skills and core
competencies to ensure that employees reach their full potential.

. Drive engagement. Feedback received was used to develop
an action plan to strengthen employee engagement.

« Enhance productivity. Focusing on new approaches to well-
being and employee support.

Trust Index Score:

#r T

107 Quick wins 47 partners on
myENL card




Learning and development

The main challenge for the year remained the sanitary
restrictions which imposed training institutions to limit face-
to-face interaction, resulting in a lower-than-expected number
of training sessions. Despite this, we were able to launch REAL,
ENL’s leadership development programme with the first cohort
of 20 leaders across the group. The programme was designed
with the aim to encourage ENL leaders to be resilient while
demonstrating their commitment to the values and culture of
the group in their way of acting and decision-making.

Rogers maintained its focus on cross-sectoral development
programmes, including:

« ACE Managers Development Programme with 147 participants
to continuously develop the required skills and competencies
to manage teams and operations effectively;

+ RISE Sales Programme designed for sales professionals
who wish to better gear themselves for negotiations and
influencing prospective clients;

+ “Read to Lead”, a compelling list of must-read business books;
and

+ Rogers Talks with this year’s themes including mental and
psychological health, storytelling and leading a performance
culture.

Leadership and talent development
Technical competencies

People Focus

ICT and equipment

Governance and compliance

Health, Safety & Welfare

Hours invested in training:

Investment in training:

Well-being, safety and health

ENL is committed to acting as a responsible employer by
providing the highest standards of safety and health for its
employees, contractors, and visitors. The group complies
with the provisions of the Occupational Safety and Health Act
2005 and its associated regulations. Initiatives taken this year

included: Safety and Health training
and toolbox talks:

« reviews and updates of the ENL Safety and Health Policy in
regard to the changing environment;

+ exposing and educating employees through regular training
and awareness sessions, such as fire safety and first aid;

« risk assessments as well as implementation of preventive and
mitigating measures to reduce risks;

« regularinspections and workplace audits at subsidiaries to
promote continuous improvement and identify hazards and
non-compliances;

« communication with the entities of the group concerning best _
. : , Agro-industry
practices with respect to work arrangements; and
. fostering a culture for safe and healthy workplaces through Real estate
events such as breast cancer screening, prostate cancer
talks, blood donations, workshops on well-being, talks with a

nutritionist, basic health screening and massages. Hospitality

Commerce & industry

Logistics
Rogers embarked on its wellness journey by revamping its &

related framework (The 360° Wellness Wheel) to address Fintech
employees’ physical, mental, emotional, financial and social

needs; and introducing Meditation Fridays to provide employees

with the tool to cultivate mindfulness and start the day by setting

the right intention and state of mind.

Agro-industry

Real estate

Commerce & Industry

Hospitality
Logistics
Fintech
50 100
2021
2022

150

200

1.3
0.5
77
4.1
4.9

1.2
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Employment relationship legal framework

We have continued bettering our teams and the work
environment by enacting the following internal policies to
bring value and operational consistency in human resource
management practices:

« Arevised version of the employee and officer privacy policy
« Heavy rainfall protocol
« Policy on the prevention of violence at work

+ Equal Opportunity Policy

hol
Jola¥el

Business partners & suppliers

Their expectations
« Equal access to supplier and partnership opportunities

« Betreated in a professional, fair, transparent, ethical and
responsible manner

Our response

« We conduct business in a professional, transparent, ethical
and responsible manner

« We share a copy of our Code of Ethics with business partners
to ensure alignment

+ We network with the private sector through numerous forums
to ensure we share best practices that benefit our group and
our business partners

Outcomes and highlights during the year

Corporate governance report (pages 82 to 96)

Group Review (pages 44 to 45)

Rs 10.6 bn

Procurement spend

O‘0.0
0!
[N customers

Their expectations

« Consistently deliver on our brand promise in terms of
products, services and experiences

+ Anticipate customer needs, aspirations and expectations

+ Faircommercial practices, sound ethics and good governance

Our response

+ We use data and insights to attract new customers and deliver
meaningful customer engagement across all our touchpoints

« We consistently evolve our products and services to create
brand experiences that make a positive difference in our
customers’ lives

« We aim to deliver extraordinary customer service capabilities
to earn and keep customer trust and increase our brand
equity

Outcomes and highlights during the year

Customer centricity

Customer centricity is a key strategic focus in Cap 23, our current
business plan, and a mindset that ENL continues to nurture and
communicate across all levels of its organisation. It is a must for
our teams to understand our customers better than ever and

to be able to offer a personalised and exceptional customer
experience. In order for this to happen, accurate identification
of customers and the stage reached in their journey is of vital
importance. We have also dedicated feedback mechanisms
embedded across all of our companies, with the following key
scores being monitored:

« Customer Satisfaction Score (CSAT);
« Net Promoter Score (NPS); and
« Brand Health Metrics.

Data

As avaluable asset to the group and its entities, we are
implementing best practices for compliance with Applicable
Data Protection Laws and Regulations and Data Governance
Procedural measures to ensure that the data is F.A.LLR. (Findable,
Accessible, Interoperable and Reusable). To build capacity and
to deploy the group’s action plan for this stakeholder group, our
Digital and Customer Experience team has expanded during the
year and is an impetus for the implementation of a Group Data
Strategy Roadmap through the adoption of a Customer Data
Governance Policy Framework.

Customer Data Governance Program Roadmap

\ 4

The core principle of Data
Collection is to ensure that:

Each company minimizes potential
errors by establishing processes
and policies for usage and building
trustin the data being used to make
decisions.

\ 4

The core principle of Testing &
Monitoring is to ensure that:

Each company frames the
performance goals of a data
governance journey and monitor
discrete metrics that reflect
business expectations.

Data
Collection

Data Quality

o)

Testing &
Monitoring

v

The core principle of Data Quality
is to ensure that:

Each company adopts the Data
Quality Assessment Framework to
ensure that Data is FAI.R - Findable,
Accessible, Interoperable and
Reusable.

The core principle of Customer
Data Privacy is to ensure that:

Each company is compliant with
relevant applicable Data Protection
Laws and regulations.

Several initiatives to create bespoke customer experiences have been implemented during the year under review:

+ Axess adopted a world-class CRM solution to better serve and communicate with customers; and launched Serenity by Axess, a
service and maintenance planner for customers to plan their motoring budget accurately.

+ Ensport launched a website as a new customer touchpoint and activated Decathlon’s Client Membership to enhance the brand’s

shopping experience.

+ Grewals redesigned its website to facilitate intuitive navigation.

+ Nabridas implemented an after-sales service feedback mechanism and deployed a loyalty programme with Dive’IN card.

« ENL Property performed its customer journey mapping to optimise its customer touchpoints and implemented a wide range of
satisfaction benchmarks and continuous improvement programme.

+ Ascencia revamped its website to provide a one-stop shop for all information on shops, offers and happenings for an enhanced

brand experience.

ENL’s online engagement:

334 k interactions

2.7 m content views

1o

M

865 k content views

%

562 k page visits

|
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Local communities

Their expectations
« Employment opportunities in ENL group
+ Responsible citizenship

« Support to become more autonomous

Our response

« Through ENL Foundation, we remain committed to promoting
integrated neighbourhoods, nurturing future generations and
enabling vulnerable communities to live with dignity.

« We leverage our goodwill to contract strategic partnerships
and secure funding from alternative sources, when applicable,
to upkeep commitments.

« Through Moka’mwad, we bring together residents and
regional players to improve the quality of life in Moka, our
main region of operation.

+ We actively support the arts, culture and sports through our
sponsorship programme.

+ Les Kocottes, former poultry houses, have been renovated
and designed to promote social bonding, interaction and
learning, by offering a multi-purpose space open to anyone
providing a value-added activity to the city.

+ We have working committees to spearhead the group’s
sustainability and inclusiveness programmes.

A healthy community: a priority for ENL Foundation who
organised a day of free medical screening for the inhabitants of

Cité Ste Catherine.
Zenerasion /* * % ¢

p -

Outcomes and highlights during the year

Enable vulnerable communities to live with dignity
Case Management

One of the main building blocks of ENL Foundation’s interventions
is case management within communities. This allows the
implementation team and beneficiaries to set clear objectives and
goals. This provides direction to both parties and beneficiaries are
empowered to achieve wellness and autonomy.

Zenerasion Nou Kapav (ZNK)

ZNK was set up four years ago by Eclosia and ENL Foundation
to implement a community development programme at Cité
Sainte Catherine. Its objective is to provide the necessary

tools and support the residents to take ownership of their

lives and community. ZNK has five pillars of intervention:
financial autonomy, education, social housing, resilience,
health and hygiene. During the year, ZNK assisted three families
by providing administrative help to get building permits. A
Médiatheque was inaugurated to provide a safe space for
children to read, do schoolwork and be accompanied by a tutor.

Nurture future generations
Accompagnement Scolaire and Zenfan Sourire

The Accompagnement Scolaire and Zenfan Sourire programmes
aim to ensure that schooling is accessible to children from
vulnerable communities. This year, efforts were deployed to
address difficult school topics and individual time dedicated to
children by teachers. Subsequently, ENL Foundation organised
remedial classes with teachers for smaller groups of children to
deliver quality learning time.

33 children
and 15 adults

have benefited from the
Médiatheque

150

beneficiaries of

Accompagnement Scolaire
and Zenfan Sourire

implemented

Integrated neighbourhoods

Kolektif Moka’mwad is Moka Smart City’s citizens’ initiative that
acts as an energizer, catalyst and curator of the city of Moka
through multi-theme actions that it organises and co-organises.
Moka’'mwad upheld its agenda of activities with complimentary
weekly activities at the Telfair Amphitheatre to gather people
who live, work or study in the region; Moka Moments was
launched to encourage people to meet in the public spaces

of Moka and share a moment together, such as the Moon Rise
and Sunrise Jog; and despite being limited to 500 participants,
the Moka Trail 2021 remained as one of the most-awaited trail
events in the region.

Moka’mwad
000

d0
+100

volunteers

+1,000

participantsin
activities during
the year

ENL Foundation

\\I//

- - Q

+100 s 28 m

projects investmentin
communities (+40%)

+10,100

direct and indirect
beneficiaries

PN
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———= Government authorities

Their expectations
« Operations conducted in a safe and lawful manner
+ Responsible citizenship

« Actorin the implementation of the Government’s economic
agenda

« Transparency, collaboration and networking

Our response

« We operate in full compliance with relevant laws and
regulations.

+ We proactively contribute to national growth through our
dynamic entrepreneurial culture.

« We believe in the potential of partnerships to shorten learning
curves and accelerate growth. Partnership with the public
sector ranks high on our agenda.

+ We contribute to the national dialogue through our
membership in various industry organisations.

Corporate governance report (page 82 to 96)

Driving Impact - Economic (page 36 to 41)

Outcomes and highlights during the year

« Continuous contribution to the development of the national
economy through investment in infrastructure, value
distributed and employment creation.

« Participated in conferences, forums and panels at national
level.

=
s 152 M

income taxes paid in
Mauritius in FY22
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ECOLOGICAL

IMPACT

ENL takes ownership and
responsibility for the impacts

that its operations have on the
environment. These possible

impacts range from contribution to
climate change to usage of natural
resources, management of waste and
preservation of the natural capital.

Introduction

The successful implementation of any sustainability agenda depends on the
establishment of a broader organisational culture on the topics of sustainable
development and participation of all employees in the transformation process. To
achieve this objective, we have strengthened the group’s sustainability governance
by creating numerous committees and working groups at different levels of the
organisation.

Climate action

ENL wants to play its part to reduce climate altering carbon emissions from its
operations. Since February 2022, Isodom, an external consultant, has been guiding
the group through the process of calculating its carbon footprint and setting in
motion its reduction path.

Carbon emissions in 2021
Total 196,933 tCO e

Carbon

intensity
3.78 per
Rs'm revenue

Ky e
€0pe 3 . 129,508 <02

Asignificant focus of the project is the acculturation of ENL's employees on the topic of
anthropogenic carbon emissions and the consequences of global warming. Initiatives during
the yearincluded:

« workshops on carbon emission sources and carbon footprint associated with
business operations for business unit leaders and managers;

+100

participantsin La
Fresque du Climat

« use of La Fresque du Climat, a

collaborative card game, to raise
employee awareness about climate
change;

#myENL Buddy challenge using the
Earth Hero app to reduce our collective
carbon footprint; and

« celebration of international days such

as the International Day without Meat
through a meat-free lunch at ENL
House and in some subsidiaries; the
International Environment Day with a
tree-planting event at River Jacotet;
and the World Electric Vehicle Day
through Oficea’s Salon de l'e-mobilité.

Renewable energy

5,185 MWh

Renewable energy
production

49,670 MWh

Total electricity
consumed

4,948

tonnes
of avoided CO,
emissions

10%
share

of electricity from
renewable sources

Over and above acculturation, our businesses are being pushed
to think of the impact of their operations on society and the
environment while remaining economically viable. As such,
ENL Agriis currently under audit for the Bonsucro certification
to demonstrate its commitment to environmental and social
sustainability of its sugarcane operations in the Savannah
region.

Through the programme “Now for Tomorrow”, Rogers Hospitality
is committed to consolidating a resilient development,
promoting sustainable consumption and protecting Mauritius’
biodiversity through mindful development, preserving cultural
and historical heritage and maintaining vibrant communities. To
meet this objective, they started offering carbon-neutral stays

to guests in October 2021 and are collaborating with Aera to
purchase carbon credits as part of their carbon offset strategy.

Heritage

6 hotels Resorts

Green Key implemented
Certified Going Carbon
Neutral Stay

Ascencia, retail asset fund, concentrated its efforts on minimising
its impact in terms of energy, water and gas consumption,

as well as solid and liquid waste production. The company is
seeking LEED certification for all its malls, with the first one
being Phoenix Mall targeted for November 2022; completion of
the Heating Ventilation and Air Conditioning (HVAC) system at
Bagatelle Mall enabling to alleviate tenants’ occupancy costs
and reduce energy consumption by 20%; and the installation of
a biogas station to create high-quality compost and methane
gas that will be connected to its refrigerant systems.

-
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Following the launch of the ENL Waste Project, the group
maintained the momentum on its journey to reach its target
of 75% waste diversion from landfill. Waste manuals for most
subsidiaries have been finalised and action plans have been
devised by the teams. The project has also allowed for better
waste traceability and increased sorting and recycling of
materials.

Circular economy

We have enhanced our understanding and collaboration with
actors from the circular economy ecosystem, triggering several
partnerships during the year:

« The group partnered with BEM Recycling and Recyclean to
offer discounted waste collection prices to ENL employees
through the myENL card

+ ENL Property and BEM Recycling underwent a trial phase for
using recycled glass as aggregate in cement-based concrete

« Ensport and PIM partnered for the transformation of
Decathlon’s plastic hangers into dustbins

« Grewals is collaborating with The Good Shop for upcycling of
excess material and slow-moving stock, and la Décheteque for
giving a second life to building materials

« Heritage Awali and Veranda Tamarin Hotel obtained “The
PLEDGE™ on Food Waste” certification, an international
label against food waste implemented by LightBlue and
coordinated by the HRDC and Business Mauritius’ SigneNatir
Pact

Our sustainability team connected with organisations such as
Business Mauritius’ Club de 'Economie Circulaire, Made in Moris
and Mission Verte; as well as the Government’s Solid Waste
Division during forums and networking sessions to share ENL’s

waste management framework and experience.

75%
Group’s target rate for
waste diversion from

landfill
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ECONOMIC

IMPACT

The impact ENL has on

the local, national and
international economy.
This includes creating
employment and wealth,
generating innovation,
paying taxes, and inclusive
growth.

Entrepreneurship

Femmes Entrepreneurs de Demain

Femmes Entrepreneurs de Demain is a participatory and holistic
project financed by the Organisation Internationale de la
Francophonie (OIF) and implemented by ENL Foundation. It was
launched in November 2021 and will span over one year. It aims
at promoting the economic empowerment of vulnerable women
in Mauritius through the creation of microenterprises based

on a 3-step process including personal development training,
technical training, coaching and mentoring. By October 2022,
ENL Foundation expects to have supported 30 women in their
microenterprise journey and provided life and soft skills to 140
female beneficiaries.

25 women

enrolled

Bazart Kreasion

Founded by ENL Foundation in March 2011, Bazart Kreasion is

an initiative to empower underprivileged women from Moka and
neighbouring areas through micro-entrepreneurship, arts & crafts
and art therapy. Two culinary projects were launched as part of
Bazart Kreasion’s development plan; Bazart Mokaray, a “table
d’hote” serving local cuisine and Bazart Mokaban, a food trailer.

To build on the value of the circular economy and generate
more visibility and impact, Bazart Kreasion has been developing
a number of projects for the upcoming year:

« opening a hub, namely Le ReStore, to bring together the
products of Bazart Kreasion, The Good Shop and Moka Smart
City in partnership with the latter two;

« launching a repair station at Vivéa Business Park in
collaboration with The Good Shop;

- developing an e-commerce platform for the above-mentioned
products; and

« launching a pop-up store for other microbusinesses under the
aegis of ENL Foundation.

On the other hand, Bazart Mokaray will soon be registered as
a social enterprise with the aim to be more self-sufficient and
benefit from Government support.

25 women

empowered by Bazart
Kreasion, Bazart Mokaray
and Mokaban

Mo Bizness enabled the launch of 47 microbusinesses.

La Ferme Nou Leritaz supports the vulnerable population of the
L'Escalier region, with more than 50 beneficiaries.

Leave No One Behind

Leave No One Behind aimed to alleviate poverty by empowering

and mentoring low-income earners and the underprivileged

to become resilient and economically independent. The

programme, which spanned over three and a half years,

comprised the following activities:

+ Capacity building programme. Literacy classes and
personal development programmes based on capacity
building needs analysis.

+ Backyard gardening. Families were provided with starter kits
which included seeds, seedlings and tools; and training in organic
planting, harvesting and nutrition & health.

« Integrated and sustainable community farming. Activities
included organic planting at La Ferme Nou Leritaz at La
Baraque and backyard farming of poultry layers, ducks and
cattle. Families were provided with coaching, mentoring and
training.

+ Incubator, Mo Bizness. Provision of training and individual
coachingin entrepreneurship to enable individuals to launch
their own microenterprise and generate income. The programme
included capacity building and technical courses; business
development and marketing coaching; provision of seed capital;
development of marketing tools; and networking & sales events.

5 local

communities targeted

345

vulnerable families
reached

47

microbusinesses
launched

Turbine

As a key economic player in Mauritius, ENL has nurtured an
innovative ecosystem and enabled entrepreneurship through its
Government-accredited incubator and start-up accelerator, Turbine.

R57.8

external funds received

22 start-ups

pre-incubated

10 start-ups

incubated

Winners of the 8th Test Drive were “Enviclean” and “Mauriled Ltd”.
Enviclean offers an innovative reward system for the recycling

of plastic bottles while Mauriled is a manufacturing LED lighting
solutions start-up.

Mario Radegonde, Head of CSR, ENL Foundation “Leave No One
Behind has been one of the biggest projects carried out by ENL
Foundation in recent years. We are happy to see that our holistic
approach has had a real impact on the lives of beneficiaries."”

——y
Founcey

LEs
. TEWG tag -

B

= &

A\,




Aprann

The main objective of Aprann is to enhance the employability of
unskilled and untrained low-income individuals from vulnerable
communities. The project was divided into three phases: the
capacity building programme, skills development & vocational
training, and placement & on-the-job training. After two years of
successful activities, Aprann came to an end in March 2022 with
commendable results:

« 133 beneficiaries, 53 more than had been initially expected

« 47 trainees started their own business under the guidance of
ENL Foundation

The ENL group contributed to

of national employment

Infrastructure investments and services
supported in Moka and Savannah

Pursuing its core purpose to build a resilient and thriving
Mauritius by integrating the well-being of society and the
environment, the group, via its real estate segment, has invested
Rs 1.7 billion in the development of infrastructure and services
that are beneficial to the country during the year. This includes
road developments; community integration programmes; and
the development of amenities.

Projects to enhance
quality of life

Investment

#myENL COVID-19 Solidarity Fund

The #myENL Fund was created to support local communities
that were the most impacted by the pandemic. Its ambition is to
empower families for financial autonomy and to foster resilience
among the most vulnerable.

Projet Poules Pondeuses

The poultry farming project is aimed at addressing the issue of
food security. Each beneficiary receives 5 to 8 layers, a coop,
3-months’ worth of feed and six months of support from a
professional. The project is split into two phases: the first consists
in providing a food source for the beneficiary and the second in
generating income through the sale of the surplus eggs. During
the year, an extra five families from Grand River North-West,
L’Escalier, Alma and Cité Sainte Catherine were welcomed within
the project. In the upcoming year, ENL Foundation intends to
extend the project to targeted ENL group employees.

benefited from Projet
Poules Pondeuses

additional monthly
income for families

Distribution of layers to beneficiaries as part of the Poules
Pondeuses initiative.

Nourezo.mu

Nourezo facilitates the connection between self-employed
tradesmen and customers for free. During the year, this digital
platform focused on bettering its services and becoming a well-
known brand. To this end, the company geared its team with 4
customer service representatives and a sales & marketing officer.
Ahotline was launched in April 2022 to facilitate the connection
of clients and tradesmen while feedback mechanisms were
being promoted. As at 30 June 2022, 90% of tradesmen had
customer reviews available on their profile with customers being
offered two options for each request being made. Nourezo also
built its network by collaborating with the NEF to onboard new
joiners and with the MITD for public awareness videos.

verified tradesmen

various expertise

customers

#myENL COVID-19 Solidarity Fund

total contribution

disbursements

nourezo.mu is a platform facilitating the connection between
self-employed tradesmen and customers.
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The Marine Technical School is led by ENL Foundation and
Kolektif Rivier Nwar. Training in maritime trades began with
fifteen young people from Riviére-Noire.
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Innovation

Digitalisation

Cap 23 identifies digitalisation as a strategic enabler. The ENL
digitalisation roadmap comprises four pillars: digital experience,
automation, analytics and paperless. These pillars enable the
group to improve its processes and services while enhancing
customer and team member experiences. The key player for
ENLs digitalisation roadmap is the Technology and Operational
Excellence team, which defined its Cap 23 purpose as “Develop
better, faster, cheaper & stable operations through technology &
continuous innovation to stimulate sustainable growth” and is
splitinto three sub-units:

+ OPEX - Operational Excellence

« ICT - Support and infrastructure team

+ CiLAB - Continuous innovation laboratory

We have also been strengthening our IT governance structure by
implementing the COBIT Framework with a focus on Strategic &
Best Practice Actions and to improve the Cyber Security Posture
with more hardening actions and continued collaboration with
the Chief Information Security Officer (CISO).

The main achievements during the year included the following:

« equipping property developments of Moka Smart City with
IOT sensors and smart metering. This will allow our real estate
team and our customers to monitor consumption;

« progress on optimisation of property development projects
through the Building Information Management system (BIM);
and

« deployment of e-signature processes in several entities of the

group.
+800
CiLAB’s
engagement with

employees

+390
trained

in Operational excellence
and Innovation culture

ENL ran various internal campaigns for the adoption of best
practices in cybersecurity.

Innov8

The post-pandemic sentiment has urged businesses to reconcile
innovation and sustainable development to create value.
Accordingly, Innov8, ENLs innovation and intrapreneurship
challenge, held its second edition promoting the concept of
sustainable innovation. The nine projects from the two editions
are going through the feasibility assessment. Two of them are in
the finalisation stage and will be implemented in the near future.

30

participants

5 project
sponsors an

« iAgri, from the first edition is a platform to improve
communication with contract growers for our agro-industry

operations. champions
« Bazart Kreasion, the winner of Innov8’s second edition,
will aim to enhance the social impact of ENL while being
economically viable through several initiatives such as an 1 O
e-commerce platform and participation in Le ReStore.
mentors

The theme of sustainable innovation was chosen for the second edition of Innov8, ENL's innovation and intrapreneurship challenge.

INO\?

ENL INNOVATION CHALLEHGE

Moka Smart City's I0T platform includes fill level of voluntary
waste drop-off points. It aims at making life easier for the city’s
users and bringing down Moka’s carbon footprint.

THERE ISAWAY
TODOIT

BETTER.
FIND IT.
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PERFORMANCE REVIEW

GROUP

REVIEW

Performance

The group posted good results for the year ended 30 June
2022. Revenue from continuing operations was up 39% and the
group returned to profitability after two years affected by the
COVID-19 pandemic. All operating segments were profitable
and Hospitality realised a spectacular turnaround. Cash flows
generated from operations doubled from the previous year to
reach Rs 3.6 billion. Associated companies were also profitable
for the year after incurring losses in 2021 and group profit after
tax from continuing operations amounted to Rs 1.6 billion
compared with a loss of Rs 1.1 billion last year.

Since borders reopened on 1 October 2021, there has been a
remarkable pick-up in the hospitality industry. Occupancy levels
as well as guest night spend were strong and this coupled with
a fair value gain of Rs 246m enabled hotel operations to return
to a higher level of profitability. The associated company, New
Mauritius Hotels, registered a profit for the year compared with
losses of Rs 3.1 billion last year. Segment profit amounted to Rs
369 million as against a loss of Rs 2.5 billion in 2021.

Agro-industry realised a profit after incurring losses last year.
The segment benefitted from higher sugar prices and a marked
improvement in remuneration for bagasse. The associated
company, Eclosia, also performed better and the segment
posted a profit after tax of Rs 79 million compared with a loss of
Rs 35 million last year.

Commerce & industry realised a good performance despite
challenges in the supply chain which persisted for the whole
year. Revenue reached nearly Rs 5 billion with profits after

tax increasing by 66% to Rs 240 million. All the subsidiaries
operating within the segment were profitable; worthy of note
was the performance of Ensport which operates the Decathlon
franchise and contributed positively to profits for its first full year
of operations.

R52021

EARNINGS PER SHARE*
2021: Loss Rs 1.96

*from continuing operations

The performance of the Logistics segment was boosted by its
overseas operations which contributed around 50% to both
revenue and profits. The increased revenue and profitability
were driven mainly by a significant increase in freight forwarding
activities both locally and overseas. Segment profit after tax from
continuing operations thus increased by 39% to Rs 221 million.

Fintech posted increases of 20% and 10% in revenue and profit
after tax respectively. The removal of the Mauritian jurisdiction
from the EU’s list of high-risk third countries put an end to the
uncertainty surrounding the Mauritius International Financial
Centre and impacted operations positively. This, coupled with
the better performance of the associate Swan, resulted in a profit
after tax of Rs 280 million.

Real estate, which comprises property development, shopping
mall operations and rental of office spaces, continued to
perform well. Revenue increased by 33% but profit after

tax decreased due to lower fair value gains and the Group’s
contribution, in the form of land, for the construction of the new
Verdun interchange. Demand for our portfolio of products, be it
serviced plots of land, apartments, spaces in the malls and office
spaces remained buoyant.

Remuneration of shareholders

We strive to pay to shareholders a reasonable level of dividends:
« Profit attributable to shareholders amounted to Rs 841
million, compared with a loss of Rs 733 million last year.

« Adividend of Rs 0.80 per share was remunerated to the
shareholders for the year, totalling Rs 300 million and
representing 60% more than the previous year.

0.80 2,96 %

DIVIDEND PER SHARE
2021:Rs 0.50

DIVIDEND YIELD
2021:2.41%

Financial position

Significant finances and resources were
devoted to the growth of the group despite
the uncertainties. Our balance sheet grew
stronger with total assets valued at Rs 82.8
billion and total equity amounting to Rs 43.6
billion. We invested in the following key
initiatives during the year:

« Extension of Bagatelle Mall, to enhance
customer experience;

« Construction of Les Fascines, to respond to
the demand in Vivéa Business Park and to
meet the changing needs for workplaces;

. Start the development of several office
blocks in Telfair to bring vibrancy to this
new area of Moka;

+ Launch of the development of Savannah
Connected Countryside, a smart city in
the south and a new pole for property
development of the group;

+ Development of Bel Ombre’s second golf
course, La Réserve Golf Links, to provide
additional amenities to a growing clientele;
and

« Purchase of extra 14.79% in Velogic and
49% in Velogic Kenya Logistics, increasing
our exposure to this performing sector.

Our debt level remained reasonable with

a gearing ratio at 36.5% on 30 June 2022,
close to last year. Our aim is to enable our
individual businesses to continually invest

in their growth. To that end, we ensure that
each of our businesses is autonomously
financed, and risks are thus ringfenced within
the entities concerned.

Outlook

Group results for the first two months
have grown in line with anticipations and
we expect to continue on this path for
the coming year. However, the prevailing
international uncertainties are a cause
for concern and could impact the Group’s
performance.

Rs 17.8 bn

REVENUE*
2021:Rs 12.8 bn

RSZ.3 bn

OPERATING PROFIT*
2021: Rs 959 m

Rs 1.6 bn

PROFIT AFTER TAX*
2021: Loss aftertax Rs 1.1 bn

R58208 bn

TOTAL ASSETS
2021: Rs 78 bn

Rs43.6 bn

TOTAL EQUITY
2021: Rs 41 bn

Rs76.30

NET ASSET VALUE

PER SHARE
2021: Rs 70.73

36.5%

GEARING
2021:37.2%

*from continuing operations
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LAND &

The Land & investment segment serves as a facilitator for the was valued at Rs 297 million, a marked improvement compared

group’s growth with three sub-segments: to a valuation of Rs 234 million last year. The performance of

- Owner of the group’s land assets as well as most of its the investments in one fund and four start-ups are the drivers
investment portfolio. This enables the group to grow by of the portfolio’s growth. Compass pursues the strategy to
funding the development of ENLs other segments through consolidate its shareholding in its best performing start-ups for
land sales and structured debt, which explains the segment’s the upcoming financing rounds.

significant finance costs.

) ) In recent years, we have ventured into the production of
+ Nurture the innovative local ecosystem and empower

entrepreneurship through Compass, a corporate venture fund
and Turbine, a start-up incubator and accelerator.

electricity from solar energy. We have installed solar farms on

the rooftops of several hotels, offices and commercial buildings

through EnVolt. We are now looking at diversifying the economic

+ Enlarge the group’s renewable energy offering through use of our land through the production of renewable electricity
Ecoasis, provider of energy solutions and EnVolt, owner of from ground-mounted solar farms. We will devote selected
photovoltaic farms. land not earmarked for real estate development or agriculture

to this alternative use. The recent purchase of a majority stake

in Ecoasis, a local energy solutions provider to the local B2B

OPerating Context market, brings to ENL the technological expertise it was lacking.
We are ready to start investing in and operating farms at a

This segment generates revenue mainly from dividend income reasonable scale, for which we have several projects already

and sale of land. Despite the uncertain economic environment, lined up, provided a viable framework is implemented by the

the group has maintained its development pace and dividends authorities.

have started to grow back.

The renewable energy industry is being supported by Priorities for the next financial year
Government measures to accelerate the country’s transition and

to achieve the national target of producing 60% of the electricity

needs from renewable sources by 2030, making ita good timeto  * Assist Compass’ existing investment portfolio to grow into
be positioned in this industry. mature and sustainable businesses

+ Support the group’s long-term growth

« Sustain the contribution to the development of the Mauritian
start-up and innovation ecosystem by furthering the
Performance investments and programmes through Turbine
« Capitalise on the group’s renewable energy momentum
Revenue amounted to Rs 74 million this year and the segment
recorded a loss after tax of Rs 446 million, after incurring finance
costs of Rs 271 million (2021: Rs 271 million). Last year’s results Link to risks

- ) esp' " e em,c included income of Rs 54 million from the crystallisation of land
‘ - -r':.""'u e . bl e -~ L conversion rights. Top group risks (pages 64 to 67)
TR aegmmc vironment, the group Nad s , , , ,
TR sy B _ - During the year under review, Turbine focused its efforts on
" 2 : ‘; alnedq ItS adeve opmen [ vy being self-sustainable with an array of partnerships through
— . _ — —— B2B programmes, sponsorships, and funding initiatives. Overall,
- ' F Compass’ portfolio companies developed well this year despite
adverse economic conditions. As at 30 June 2022, the portfolio

RS 74 m Rs 446 m
LOSS AFTER TAX*

REVENUE*
A“'“II (2021: Rs 23 m) \/Y (2021: Rs 351 m)

*from continuing operations
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AGRO-

INDUSTR

The largest contributor to the Agro-industry segment is our cane

business. ENL remains a key player in the Mauritian sugar cane

industry and 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 greenhouses;

« retailing of flowers and plants through La Pépiniere; and

« poultry and deer farming.

We also hold a 39% interest in the Eclosia group, the market
leader for chicken production and food retailing in Mauritius.

Operating Context

Global sugar prices have continued their steady rise due to the
limited stock and increase in consumption and energy prices, which
benefitted our cane activities. In addition, it was the first financial
year when we took advantage of the enhanced remuneration

of bagasse. On the other hand, the inflationary trend caused by

the Russia-Ukraine war and the COVID-19 pandemic caused a
significant surge in the cost of production, especially that of fuel and
fertilisers. During the year, the hospitality industry transitioned to a
post-pandemic phase with a positive impact of growth in the level
of activities of our non-cane businesses.

Performance

Cane

The favourable operating context was reflected in the increase
in revenue per tonne of sugar from Rs 16,010 to Rs 21,955. Cane
tonnage went up from 220,879 to 239,800 tonnes but the sugar
extraction rate fell to 9.8% compared to 10.2% in the previous
year. This resulted in 18,242 tonnes of sugar accruing versus
17,522 tonnes the year before. The performance was impacted
by the amendment of the Sugar Insurance Fund Act; as a result,

R5968m

REVENUE*
2021:Rs 776 m

the premium paid for the year more than doubled from Rs 13
million to Rs 34 million.

We have accelerated replantation of cane fields to take advantage
of the promising operating context. We replanted 280 Ha during the
year, slightly below target due to climatic conditions.

Non-cane

Tonnage of food crop produced increased by 27% to 2,000
tonnes. Landscaping services performed well and in line with
the booming real estate industry. La Pépiniere, the commercial
nursery at Helvétia opened its doors to the public in June 2022,
enhancing the offering of plants and flowers in the Moka region.
The farming sub-segment delivered a good performance for the
year with better prices for poultry.

Our associate Eclosia contributed Rs 113 million to the results of
the group compared to Rs 18 million the previous year.

Priorities for the next financial year

+ Accelerate the replantation of cane fields to improve
productivity levels and take advantage of rising sugar prices

+ Increase food crop production through the implementation of
a permanent garden and product range expansion

+ Seize opportunities to grow the market share in the
landscaping sub-segment

« Focus on revenue generation from increasing tourist activities
in the Bel Ombre region

Link to risks

Top group risks (pages 64 to 67)

@ Improved performance mitigated by the hike in costs of
intrants and adverse effects of changing climatic conditions

Rs79m

N PROFIT AFTER TAX*
2021: Loss after tax Rs 35 m

*from continuing operations
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REAL

ESTATE

Our activities in the real estate segment include the following:

+ Property development - Mixed use property development
in the regions of Moka, Savannah and Bel Ombre;

- Offices - Oficea, a property fund that specialises in office
space development and management; and

« Malls - Ascencia, a retail asset fund specialising in the
development and management of shopping malls through
the property and asset manager, Enatt.

Link to risks

Top group risks (pages 64 to 67)

@ Buoyancy of the segment being hampered by the rising costs
of construction and squeeze of purchasing power

R54 bn

REVENUE*

896 m

PROFIT AFTER TAX*

*from continuing operations

Property development

Operating Context

Over the last few years, property has seen a marked interest
and remains an undeniable safe haven for investors. The
importance of the place to live and associated comfort
increased the attractiveness of our smart city portfolio. Moka is
witnessing robust demand for plots of land and residential units.
Government tax incentives for first-time home buyers have been
extended for a second year in 2023 and are expected to keep
boosting residential sales. Challenges are numerous in property
development. The rising costs of construction have weakened
the construction sector and are putting pressure on margins

for built-ups. With global economic uncertainties, attracting
clients from regional markets is a challenge and competition is
strengthening with offerings from other smart cities.

Performance
Moka City

Moka is well on track to achieve its land sales target as per the
objectives set in Cap 23, confirming its territorial attractiveness
and position as a leading property destination in Mauritius. We
are confident of the medium to long-term demand for land in
Moka, as well as the appreciation of land value. Following the
successful launch of two precincts, Telfair and L'Avenir, major
infrastructure work has been kick-started. We launched the first
residential project at Telfair in conjunction with a local partner
and the 60 units offered to the market were quickly sold out. We
introduced the first residential project in L'Avenir precinct in July
2022 and are enjoying very positive feedback from the market.
We continued our momentum at Les Promenades d’Helvétia

with the construction and delivery of additional residential units.

Efforts are directed to improve Moka’s connectivity through
road infrastructure around Verdun, in partnership with the
Government. In addition, the authorities are planning for the
metro’s track to be extended to Saint Pierre.

Ascencia is

e larges

Isted property company in

vauritius wi

maiis dcross

shopping
e island.
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PERFORMANCE REVIEW

The team maintained its focus on curating Moka'’s lifestyle and

citizen collective, Moka’mwad, which included the following

initiatives:

« welcoming the first tenants at Les Kocottes in the likes of
NGOs, Moka’mwad and Made in Moris headquarters;

« putting in motion a cultural agenda hosting and supporting
art and cultural events in Moka;

« curating various Moka’'mwad initiatives through strong
relationship and support of local authorities, like a cleaning
and awareness campaign, a plastic recycling campaign, blood
donation; and

« runningvarious sports and activities that enjoy a wide
affluence and boost the area’s attractiveness: Moka Trail, Moka
Decathlon Night Run, Moka Tennis Open, Moka Moonrise,
Moka Rangers competitions and Moka Sunrise jogs.

Savannah

Savannah Connected Countryside was unveiled after obtaining
a Smart City Certificate for over 365 arpents to implement a
Small Village integrated project. Infrastructure works for the
neighbourhood of Les Jardins was completed during the year
and delivery to the new owners is scheduled for later in 2022.

Les Ateliers de Gros Bois, houses regenerated into offices, will
enter operations in October 2022. This offering will complement
the existing coworking and meeting rooms of La Place de Gros
Bois for those looking to work in the South. The latter provides
residents with a restaurant, grocery store, daily conveniences
and has been in operation for over a year now.

The Savannah International Primary School started operations
in February 2022. It is targeting to increase the number of
students enrolled at its next intake in January 2023, in line with
its vision to grow with its pupils.

Bel Ombre

The year saw the launch of the territorial brand Bel Ombre. Later.
Lamer. Lavi. aiming to position the region as the reference for a
sustainable and tropical art de vivre. Teams focused energies to
perform a diagnosis of Agria so that an appropriate turnaround
strategy can be designed for the company.

Priorities for the next financial year

Moka

« Seize the opportunity to further Moka’s position as the leading
smart city in Mauritius

+ Achieve Cap 23 land sales target by implementing regional
initiatives to tap in new markets

« Begin work for the sports complex, which will enhance the
quality of life in Moka

« Anchor Telfair as a vibrant city centre by maintaining its
development pace

« Continue the sustainability and technology programme of
Moka

Savannah

+ Establish Savannah Connected Countryside as the leading
destination in the South of Mauritius

+ Maintain the development pace through the sale of land and
residential units

+ Progress on more qualitative amenities for the region

Bel Ombre

« Launch of a Sustainable Smart Village, with a pipeline of
property projects

« Unlock land value with new road infrastructure

Offices

Operating Context

Working habits have had to be entirely rethought and
transformed for a post-COVID-19 world; with a rise in flexibility,
work-from-home, coworking and serviced offices. Despite
changing working habits, the demand for offices in Moka has

Performance

The year was marked with the opening in June 2022 of Les
Fascines, a 9,000m? LEED-certified building with a 60%
occupancy rate at start. Designed to accommodate the

new working trends, Les Fascines has enlarged the group’s
office offerings with coworking spaces in partnership with
Workshop17, a South African operator. Oficea is making
headway in implementing the concept of workspitality to

make the daily life of the 1,800 employees of its tenants easier.
Enhancing the leisure activities, enlarging the food & beverages
offering, providing nursery services are initiatives that became
a reality during the year. They are contributing to a high level of
satisfaction and the portfolio is enjoying a 95% occupancy.

Priorities for the next financial year

« Manage tightly the existing portfolio

« Extend the workspitality offer to uplift the game
+ Nurture the partnership with Workshop 17

« Materialise the Telfair project, giving birth to a unique
mixed-use city centre in Moka. Construction of 20,400m?
LEED-certified mixed-use buildings in Telfair has begun and
is due to be completed by December 2023. The development
consists of 3,000m? of retail space as well as more than 300
underground parking bays. It is being financed through a
Rs 2.3 billion fundraising that was recently completed.

Malls

Operating Context

Following uncertainties surrounding the global crises over the
past two years, such as the prolonged pandemic or economic
and international tensions, the malls have again delivered a
strong performance marked by improving the rent to turnover
ratio and trading densities. Consumption levels have been

holding up high lately and we are expecting the pace to continue

despite uncertainties.

Performance

The opening of 42 Market Street and the new shopping gallery

Results for the year were in line with expectations with net
operational income growing by 13.9% from last year. Trading
density increased by 16.8% and the rent to turnover ratio
reduced from 8.6% to 7.9%. Cash flow management remained

a priority and cash collections for the year represented 101% of
billings. The migration from the DEM to the Official Market of the
SEM and subsequent inclusion in the SEM-10 and SEMSI have
enhanced the liquidity of the Ascencia shares.

Priorities for the next financial year

« Launch of the metro station at Phoenix Mall by end 2022,
providing facilities and new shopping offerings to commuters
and shoppers alike

+ Revamping of Riche Terre Mall to refresh the look and feel inside
and outside and improve the tenant mix of the food court

« Extension of Bagatelle Mall to bring the Home & Leisure node closer
to the mall and hosting new brands, thus enhancing the offering

« Continuous improvement of operations through focusing on
business continuity, process optimisation and monitoring of
critical assets

+ Implementation of a CRM to centralise several aspects of asset
management and improve efficiency, visibility and tenant relations

+13o9%

NET OPERATIONAL
INCOME GROWTH

+16.8%

INCREASE IN
TRADING DENSITY

grown. The market is experiencing a surge of new entrants
which, coupled with the increase in construction costs, is

intensifying competition.

OCCUPANCY RATE

2018 2019 2020 2021 2022
I Office assets (in Rs'bn)
—O— Income from office assets (in Rs'm)

at Bagatelle Mall housing global brands are well-received by the
market. Some 22,283m? representing 17% of the portfolio’s GLA
were renewed at a rent reversion rate of 5.6% against a standard
escalation of 5.0%. A commendable achievement at a time
when competition is shaping up, testifying to the confidence
that tenants have in the continued success of Ascencia malls.
Local initiatives to promote and support local entrepreneurs by
giving them visibility in malls benefited some 30 SMEs, who were
proposed preferential rates and more than 36 markets were
organised during the year to promote SMEs. Ascencia launched 2018 2019 2020 2021 2022
in August 2021 its new digital operations platform, Infraspeak,
which contributes to the objective of achieving stronger
operational excellence.

I Retail assets (in Rs'bn)
—O— Income from retail assets (in Rs'm)




ENL INTEGRATED REPORT 2022

COMMERCE &

INDUSTRY

Iy T
; )
fH

[ LLLL

IR s
T
Raw-

._I-' I

its first-yea
anniversary wi

Good Tesults.

PERFORMANCE REVIEW

The segment provides a range of products and services sourced
both locally and from a network of trusted global suppliers. The
main sub-segments are automotive, retail, building materials
and eyewear manufacturing, and we strive to be among the
leaders in our markets. The latest addition to the portfolio is
Suntricity, a distributor of solar solutions to the B2B market. We
also provide IT goods and services to the B2B market through
our associated companies.

Operating Context

The bulk of our activities are concentrated on the local market
and have benefitted from sustained consumer spending as

well as public and private infrastructure investment. Our
automotive and ICT business units continue to operate below
full capacity due to supply chain disruptions. Our margins
remain under pressure from the rise in global prices and freight,
and the depreciation of the Mauritian rupee. The latter however
remains favourable to our export-oriented activities, such as
the production and sale of eyewear to the US and European
markets.

Performance

The Commerce & industry segment performed well with positive
contributions from all sub-segments. Despite the shortage of
vehicles, Axess strengthened its position with a market share

of 22.5% (2021: 21.7%), which reflects its efforts to improve
customer experience. The new vehicles’ market is showing
resilience and volumes are expected to increase going forward.

Ensport, operating the Decathlon franchise for global sports and
athleisure, celebrated its first anniversary with good results and
successfully launched its e-commerce platform as part of its
engagement plan to increase the brand’s awareness.

Rs4.9 bl‘l

AIII“II REVENUE®

2021: Rs 4 bn

The optimal market conditions for the construction industry
led to improved profitability for all three building materials'
companies. Nabridas had a record year for swimming pool
sales while the launch of new product lines has consolidated
Grewals’ revenue and contributed to improving the company’s
profitability.

Plastinax recorded a good performance. The company’s
continuous efforts to broaden its client portfolio and diversify its
product offering are paying off. Focus on efficiency, innovation
and quality is at the forefront of the company’s strategy and is
expected to support sales for next year.

Notwithstanding the disrupted market environment, our
associates performed well with a contribution of Rs 30

million (2021: Rs 25 million) to profit. Superdist effectively
mitigated supply chain issues by onboarding new brands. FRCI
consolidated its leading position on the ICT services market,
improving on its performance.

Priorities for the next financial year
« Further consolidate market leadership positions

+ Take advantage of more dynamic conditions on respective
markets and improve performance

+ Pursue growth strategy through initiatives to develop new
businesses, including onboarding of new brands

Link to risks

Top group risks (pages 64 to 67)

@ Prolonged effects of the global supply chain strain and
depreciated Mauritian rupee accentuated by the Shanghai
lockdown

RS 240 m

PROFIT AFTER TAX*
2021:Rs 145m

* from continuing operations
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HOSPITA

Through Rogers Hospitality, we deliver an integrated hospitality,
dining and leisure experience via well-established brands like
Veranda Resorts, Heritage Resorts and Rogers Aviation. We are
Mauritian franchisees for Domino’s Pizza and Ocean Basket.

We are also a key shareholder in the associated company, New
Mauritius Hotels, which operates the Beachcomber brand.

Operating Context

The Government’s support during the pandemic to preserve
hospitality activities and employment has been key in getting
the industry quickly out of the crisis. This financial year,
restrictions finally began to ease. Hotels reopened, travel
resumed, often quicker than expected. We have been pleasantly
surprised by the level of arrivals and occupancy in our hotels

in October and November 2021, post-border reopening. The
inclusion of Mauritius on the list of rouge écarlate countries by
France in December 2021 has affected part of the peak season.
Fortunately, restrictions were quickly lifted, and activities picked
up again. The sustained demand for Mauritius among tourists
confirms the destination’s relevance for our target markets. For
the period from January to June 2022, the country’s tourism
earnings reached 80% of pre-COVID-19 levels, showing that

we are on the path of recovery. Connectivity is improving with
existing or returning airlines being granted additional slots,
enabling the country’s inventories to fill at a better rate. The
industry is going through some challenges that it will have

to address, such as a shortage of resources post-restart of
operations and inflationary pressures on costs.

Performance

This year saw the turnaround of Hospitality, going from losses
of Rs 2.5 billion last year to profit of Rs 369 million. Rogers
Hospitality contributed Rs 394 million to profit after recording
fair value gains of Rs 246 million on land in Bel Ombre. Our share
of New Mauritius Hotels’ loss amounted to Rs 25 million. Focus
was on the post-COVID-19 resumption of operations, border
reopening and finally allowing the business to function at total
capacity. By the third quarter of the year, the segment had a
robust performance with guest night spending well above pre-
COVID-19 levels and good occupancy levels.

We are transforming operations to navigate the recovering
industry. The hotels, leisure and restaurant activities under the
hospitality segment have been merged into one single entity,
giving birth to Rogers Hospitality. The company’s objective

is to deliver premium hospitality services that benefit the
environment, add value to local communities and uplift guest

experience. We focus on creating the best experience to offer
unforgettable stays to our guests, so that they in turn become
brand ambassadors.

The prolonged pandemic resulted in changing needs and
aspirations from our clientele. We are seeing more last-minute
bookings, slightly longer stays and enhanced expectations
regarding sustainability commitments. The consolidation and
activation of the ‘Now For Tomorrow’ Sustainability Roadmap
were one of the team’s priorities this year. The programme
reflects Rogers Hospitality’s commitment to consolidating
resilient development, promoting sustainable consumption,
protecting Mauritius’ biodiversity through mindful development,
valuing cultural and historical heritage, and maintaining vibrant
communities.

Priorities for the next financial year
« Take advantage of the promising context for hospitality

« Continue to work on turnaround strategies for non-performing
businesses

« Restructure and reduce the debt portfolio

+ Keep digitalising the operations to enhance customer
centricity and operational excellence

+ Run the Now for Tomorrow programme

Link to risks

Top group risks (pages 64 to 67)

® Full swing of the segment’s performance, following
significant boost in tourist arrivals in the backdrop of
shortage of workforce

RsZ.g bn

REVENUE*
(2021: Rs 859 m)

R5369m

PROFIT AFTER TAX*
(2021: Loss after tax Rs 2.5 bn)

*from continuing operations
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LOGISTI

Resilience was maintainea
— as operations navigated the

PERFORMANCE REVIEW

The logistics industry plays a pivotal role in the economy by
connecting manufacturers and consumers through the flow

of goods and services. Our logistics and supply chain services
are mainly supplied through Velogic, a subsidiary of Rogers,
and cover a broad spectrum of operations, including freight
forwarding, customs clearing, courier service, domestic
transportation, and container services. ENL owns Rennel, agent
for courier services FedEx in Mauritius.

Operating Context

The financial year was marked by a volatile operating
environment that slowed global recovery. Our businesses
remained exposed to increasingly difficult and unstable
economic and market conditions driven by the pandemic.
This uncertain macroenvironment was exacerbated by the
inflationary pressures fuelled by the Russia-Ukraine war.
Ocean freight remained challenged with ongoing capacity
constraints and higher rates, while air freight activities picked
up as commercial flights resumed gradually. Courier services
continued to benefit from the surge in e-commerce, but
experienced a deceleration with the rise of customers travelling
in the last quarter.

The performance for the next financial year will depend on

the global context as well as the sustainability of household
consumption and trade patterns. Rising fuel prices and a
potential recession in developed markets may affect operations.
Air freight volumes should increase, with commercial flights
expected to operate normally for the entire year. Locally, the
gradual recovery of the hospitality sector should provide upsides
to import volumes. In Kenya, the elections are hindering growth
in the first quarter of the fiscal year, but we are expecting a
peaceful transition of power.

Performance

Resilience was maintained as operations navigated the
uncertainties thanks to the growth strategy and a capacity to
adapt to the fast-evolving landscape. Teams are showing agility
in meeting customers’ new requirements and finding solutions
to continue making trade as easy as possible.

Velogic was listed on the Development and Enterprise Market
(DEM) of the Stock Exchange of Mauritius in December 2021,

a significant step in providing an additional option to finance
growth. The company’s overseas activities account for about
half of its profits. In October 2021, Velogic purchased the shares
of a private equity player in Velogic Kenya, transitioning to

full ownership of this growing business. Furthermore, it also
completed a strategic partnership for the French operations
through the sale of 70% of its stake to an established local
operator.

Rennel contributed positively to the group’s performance as a
result of good inbound business volumes. It also improved its
efficiency through the streamlining of processes coupled with
several digital initiatives.

Priorities for the next financial year
+ Expansion of operations in Madagascar and India
+ Optimise fleet utilisation to generate upsides

+ Follow household consumption and trade patterns to
anticipate the market demand

« Monitor external factors that could affect operations

Link to risks

Top group risks (pages 64 to 67)

@ Growing competitive landscape in terms of air, courier and
sea freight causing pressure on margins

Rs3o7 bn

AIII““ REVENUE®

(2021: Rs 3.1 bn)

R5221m

N PROFIT AFTER TAX*
(2021: Rs 159 m)

*from continuing operations




Is segment operates under the
brand name of Rogers capita

with three core sectors: corporate,
echnology and financial.
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PERFORMANCE REVIEW

The segment operates under the brand name of Rogers Capital
with three core sectors: corporate, technology and financial.

It positions itself as a provider of structured solutions for
international and domestic clients. Through Rogers, we hold

a significant stake in Swan General, a leading general and

life insurer in Mauritius, as well as Swan Capital Solutions, a
company operating in the fund management and brokerage
industry.

Operating Context

The removal of Mauritius from the grey list of the FATF and

its subsequent exit from EU’s list of high-risk third countries
restored confidence in the jurisdiction at a global level. The
dearth of competencies in Global Business and Technology has
been exacerbated by the exodus of skilled talent to countries
like Luxembourg, Malta and Switzerland and is putting pressure
on the operations. The reopening of borders in October 2021
has boosted economic recovery. Consumption levels have been
holding up high lately and we are expecting the pace to continue
despite uncertainties. Rising inflation and the value of the local
currency are being closely monitored.

Performance

Rogers Capital Corporate Services reported solid growth in
earnings while improving efficiency and cash collection. Rogers
Capital Tax Specialist Services founded last year the Tax Africa
Network. The latter counts professional tax firms from 15
countries and offers a common platform for a pool of African
tax specialists to share valuable expertise, data and cross-refer
advisory work. Rogers Capital Technology Services enhanced
commercial development on its traditional offerings and the
marketing and sale of innovative Robotic Process Automation
and Artificial Intelligence-driven solutions. The continuous
efforts of Rogers Capital Financial Services to tightly manage
the credit risk resulted in a further improvement in the quality
of the loan book. The share of profits from the associate, Swan
group contributed Rs 260 million to the group’s results, a marked
improvement compared to Rs 233 million last year.

Priorities for the next financial year

« Corporate Services to take advantage of the renewed
confidence in the Mauritian jurisdiction

+ Roll-out by Technology Services of fibre optic in 33 high-
density business areas in Mauritius to derive additional
market share

« Reorganisation of Financial Services business to unlock
potential through strategic partnerships and organic growth

. Digitalisation and customer experience agendas will be
maintained while close monitoring of key metrics is also
expected to improve financial performance

Link to risks

Top group risks (pages 64 to 67)

® Exogenous and macroeconomic factors hinder growth
prospects

il

RS 1.2 bn

REVENUE*
(2012: Rs 992 m)

A
R5280m

PROFIT AFTER TAX*
(2021: Rs 254 m)

*from continuing operations
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RISK

MANAGEMENT

“In spite of the lingering geopolitical and global supply
chain headwinds, the group maintained its focus on
driving performance whilst managing the downside risks
on the local and international fronts.”

The principal risks depicted on the diagram are the outcome of discussions with Senior Management and Audit and Risk Committee
(ARMC) members to identify and prioritise those risks that can impact ENL. Tier 1 risks, those in the upper-right hand quadrant, are of
greater concern. The symbol X" in the heatmap denotes the risk position of last year.

Dynamic risk heatmap of ENL group

Tier 1 risks

Mushtaq Oosman
Chairman, Audit and Risk Management Committee

Perceived Impact

As the world witnessed signs of the end of the COVID-19 Actively managing our risks remains pivotal to the long-term
pandemic, the Russia-Ukraine war came as a blow along withits ~ success of our business and to the achievement of our

ripple effects on the humanitarian and economic fronts. At ENL, strategic business objectives. The Audit and Risk Management
we are not spared from the collateral effects of the war, global Committee (ARMC) of ENL Limited supports the Board in
supply chain disruption, rise in inflation and interest rates which fulfilling its corporate governance responsibilities which are
are affecting our costs of intrants and pose serious challenges to further outlined in the corporate governance section of this
costs containment. Despite these conditions, optimism, focus, integrated report (see pages 82 to 96).

and resilience remain at the heart of our business units. Likelihood

In an ever-more complex and uncertain world, businesses
are bound to evolve to ensure their future-fit which implies
being appealing to customers and their changing preferences,

Oversight on risk management at ENL Keys
Risk trends: X Risk posture - last FY

Through the group’s risk management framework, ENL is Nature of risks . Group risk O Served market risk

attracting future talents, ensuring that sustainability is

part and parcel of the business operations and ultimately,
aligning success of the enterprise with that of society. At ENL,
the combination of several transversal initiatives linked to
customers, talents, sustainability, and social footprint are geared
towards the future-fit of the group and hence, sustainability of
our businesses for future generations (read more in the Driving
Impact section).

apprised of its key existing and emergent risks inherent to

its business operations. Refer to the risk profile section. The
risk management framework which captures the governance
structure, and the harmonised enterprise risk management
(ERM) framework is available on ENL website, www.enl.mu.

Our risk profile is a summary of risks at group level, i.e., those
risks cut across the group’s served markets and are therefore
significant for ENL and risks specific to served markets. The

key residual risks of ENL and how those risks have evolved are

translated on a ‘Risk heatmap’.

® ©

©e ©

Group risks

Economic uncertainties driven by geopolitical and
energy crises compounded by rising inflation

Evolving customer preferences and greater client
experience

Mobility of talents and changing expectations of the
workforce driven the great "reshuffle"

Sustainability footprint

Technology, information security and digitalisation
risks

Served market risks

@ Fullswing of the segment's performance, following
significant boost in tourist arrivals in the backdrop of
shortage of workforce

@ Prolonged effects of the global supply chain strain
and depreciated Mauritian rupee accentuated by the
Shanghai lockdown

@ 'mproved performance mitigated by the hike in costs
of fertilizers and herbicides and adverse effects of
changing climatic conditions

@ Buoyancy of the segment being hampered by the
rising costs of construction and squeeze of purchasing
power

@ Growing competitive landscape in terms of air, courier
and sea freight causing pressure on margins

@ Exogenous and macroeconomic factors hinder growth
prospects
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Risk profile

Top group risks

Capitals impacted

Challenges and their impact

How we respond Opportunities Link to Strategic Focus areas

Q Economic uncertainties driven by geopolitical and energy crises compounded by rising inflation

« The prolonged global supply chain strain, energy crisis fuelled + Closely monitor Cap 23 and performance of our served Embark on the group’s next 3-year plan
by the Russia-Ukraine war, hike in commodity prices and markets by the Board and leadership. to maintain growth ambitions.

warning signs of recession in developed economies pose « Maintain profit margins by revisiting selling prices, Financial
challenges for businesses to contain costs thereby hindering broadening value-offerings, managing costs of operations,
their potential to drive higher profitability and returns for our benchmarking against competitors to nurture customer

Operational -
ifl

excellence

stakeholders. appetite and satisfaction.

+ Onthe local froht, the‘depreciated ez, rise in intere§t eles « Leverage on the scalability of our businesses and strategic @ Manufactured
and cost of capital, heightened cost of living, ‘double-digit’ partnerships to pave the way towards expansion of the

inflation and recent downgrade of Mauritius’ credit rating by

group’s activities. e @
M ) ik - ~ f £ f ustomer
oody’s are likely to contribute to sub-optimal performance o Sty ieres 6 TenEs in e e e, e

kets. . centricit
SRR T e and customers’ landscape to take advantage of potential K O A y Human
tailwinds and/or anticipate potential business risks. « q} ->
vy .? ?.
Risk rating after mitigation
Low High
¢ mm
9 Evolving customer preferences and greater client experience
+ The lingering effects of COVID-19 and global inflation trend + Maintain engagement of our sales, marketing, client facing + Deployment of data-driven marketing,
entail in changing customer behaviour hence contributing teams towards nurturing client experience. culture, and customer engagement
to a slowdown in the sales momentum and appetite for our - Ensure that our wide array of offerings provides an plans.
products and services. attractive price point for various customer segments. . DPAand GDPR rules being solidified
+ Risk of failure to consistently deliver on the brand promise in « Regular benchmarking with competitors to ensure agility and deployed across the customer Intellectual
terms of products, services and experience may deter existing in our commercial and sales strategies. journey.
and potential clients. : ) ) : :
P el « Shift towards omni-channel client - “phygital” experience. Customer @
. centricit
+ Use of customer data in a secure and General Data X O A y

Protection Regulation (GDPR) compliant ecosystem are
implemented.

Risk rating after mitigation
Low High

(—@-)
vy

Manufactured

@O

G Mobility of talents and changing expectations of the workforce driven the great “reshuffle”

+ Increased mobility of key personnel, shortage or departure of
skilled/qualified employees especially in key served markets
such as agriculture, global business and hospitality are growing

concerns impacting on the strategy execution.

The ‘great reshuffle’ and/or ‘great resignation’ entail in fast

turnover of staff that creates interrelated risks as the group loses
years of relationships and organisational intellectual capital.

Investment in our people to nurture our talent pool
through trainings, performance & reward schemes,
reinforcement of the employer-value proposition whilst
integrating ‘diversity’.

Strategic human resource management at group level
emphasise on talent and performance management,
employee engagement and national benchmarking of our
remuneration policy.

Risk rating after mitigation
Low High

Launch of the ‘REAL’ leadership

programme to further enhance the

potential of future leaders.

Teams

=

Financial

-
o0l

Human

PN
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Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

(@ sustainability footprint

+ Combined effect of transition and physical risks associated with  + At group level, pursue our journey via: + Consolidation of the sustainability
climate change entail in forthcoming changes in policies and ~ Reinforcement of the sustainability team. roadmap for the years ahead.
i h i h ion of i B : i i
][egslaF\(ilwbs a250t30e country aims at the reduction of its carbon - Initiatives to measure and gear towards reduction of the + Implementation of action plan to
rn . : o i
ootp y carbon footprint of our entities. reduce carbon footprint.
. Scrutiny of investors and stakeholders to environmental, social . . , . Natural
i ) : - ‘La Fresque du Climat” workshops to raise awareness of
and governance (ESG) considerations of the business.
leaders and teams.
« At served market level: several initiatives such as ‘Now

For Tomorrow’ sustainability programme (Hospitality), .
reduced energy consumption initiatives by shopping Sustainability

malls (Ascencia) amongst others. (% ') -0’.’.-
+ On the governance side: integrate sustainability plans in s D [I I:l

business models.

Financial

. o Manufactured
« On the social front, the group maintains its

strong footprint in helping communities to drive Q
entrepreneurship and innovation culture.

Risk rating after mitigation
Low High

G Technology, information security and digitalisation risks

« T and security-related risks taking the form of evolving cyber « Continuous focus on digital transformation, automation of Deployment of network and e-learning
threats, threats to loss of confidential data and data privacy, processes and e-commerce to gain competitive advantage tools for security of workstations and
given increasing business dependency on networked system in line with Cap 23 goals. increased awareness for our teams.
and connected devices (IOT). . Digital Upskilling programmes are sustained to ensure LTEL
« Risks associated with connectivity to our devices and internet that teams gain agility and efficiency with respect to Operational oSde
as well as delays in adoption of disruptive technology. business tools and digitalisation trends. excellence
« Materialisation of key initiatives by the Chief Information
Security Officer to uplift 1) IT & Security processes, 2) Intellectual
people awareness and 3) technology security platforms.

b

Risk rating after mitigation
Low High




ENL INTEGRATED REPORT 2022

PERFORMANCE REVIEW

Top served markets’ risks

The table summarises the key inherent risks, linked to the strategic objectives of each served market, and corresponding strategic
responses geared to achievement of set goals.

Served markets

Challenges and their impact

How we respond

Opportunities

Link to Strategic Focus areas

Capitals impacted

Hospitality

0 Full swing of the segment’s performance, following significant boost in tourist arrivals in

the backdrop of shortage of workforce

. Exposed to the ripple effects of the prevalent
world crisis which entail in significant inflationary
pressure on operating costs.

. Growing challenge to secure an experienced
Mauritian workforce, due to other competing
Employer Value Propositions, thereby causing a
lack of manpower.

« Exogenous factors are likely to stay in 2022-23
namely
— risein air ticket prices,

- cost of living constraints,

- increases in our borrowing costs denominated
in foreign currency, and

- agile competitors and changing consumer
trends.

Impact: Sub-optimal profitability.

« Broaden of the value-offerings and strong

emphasis on customer centricity thus yielding
meaningful experiences and reversion of clients.

Work towards higher Revenue per average room
night by taking advantage of the appreciated
GBP/USD/EUR and product pricing strategies.

Capitalise on the strong forward bookings along
with recruitment of European representatives to
strengthen the sales team in the region.

Risk rating after mitigation
Low High
¢

« Nurture the strong existing

partnerships with regional and other
partners and seek new partners to
speed up sales.

Official launch of La Réserve Golf
to further entice attractiveness for
travellers.

Tap on the digitalisation initiatives to
drive upskilling of teams and closer
monitoring of business performance.

Operational
excellence

@

Customer
centricity
RO~

(—Q-)
vy

Financial

s
o0l

Human

PN

1}

i

Commerce &
industry

@ Prolonged effects of the global supply chain strain and depreciated Mauritian rupee

accentuated by the Shanghai lockdown

« Combined effects of the Russia-Ukraine war and
sub-recovery of the global supply chain network
contribute to the lingering effects of the semi-
conductors’ crisis, lengthy lead time, low stock
availability, and higher pricing of raw materials
and end-products.

+ Risks to the sustainability of the sales momentum
due to consequences of the double-digit inflation
and heightening of the cost of living in Mauritius
leading to changing customer behaviour.

Impact: Potential slowdown in the revenue
generation in event of alteration in the customer
spending behaviour.

+ Leverage on our customer service and wide array

of products to offer suitable alternatives to retain
and attract clients.

Improve our supply chain resilience by increasing
the product portfolio diversity and stock ordering
limits, securing new sourcing partners and price
negotiation with suppliers.

Maintain our profit margins by revisiting our
selling prices to remain competitive through
aggressive sales strategy and product visibility.

Risk rating after mitigation
Low High

Broaden Axess’s product base by
securing new Electric Vehicle (EV)
vehicles for FY23 by taking advantage
of the National budget measures
regarding reduction in Import Excise
Duty for hybrid cars (25% up to 70%)
and electric vehicles (15%).

Work towards the opening of a second
outlet for the ‘Decathlon’ brand in the
Northern region.

Operational
excellence

@

Financial

-
o]

Manufactured
F
Human

PN
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Served markets

Challenges and their impact

How we respond

Opportunities

Link to Strategic Focus areas

Capitals impacted

15

Agro-industry

m Improved performance mitigated by the hike in costs of intrants and adverse effects of

changing climatic conditions
Cane activities

« Triple-whammy effects of 1) shrinking cane
tonnage, 2) delayed replantation of new cane
varieties and 3) changing climatic conditions are
likely to affect revenue streams.

» On the operational front, exposed to the hike
in prices of fertilizers and herbicides driven
by supply chain crisis and growing shortage
of operatives for field operations are growing
challenges.

Other activities

+ More aggressive ‘price-service’ of competitors

remains a challenge to revenue and profit margin

optimisation.

Impact: Higher costs of intrants and damage to
cane and food crops are plummeting profitability
despite favourable sugar prices.

Sustain the diversification strategy of non-cane
activities.

Collaboration with MSIRI for identification and
use of new cane varieties and acceleration of the
replantation cycle.

Plan initiated to enable forward buying of key
intrants to avoid operational disruptions.

Maintain the high quality of products and services
coupled with aggressive marketing to enlarge our
customer base especially with the strong pick-up

of the hotels.

Risk rating after mitigation
Low High
¢ =

« Initiatives geared towards securing the
‘Bonsucro’ certification regarding cane
growing to improve our product and
value-offering.

+ Rethinking of the segment’s offerings

and product/service array to continue
the diversification strategy.

Operational
excellence

]

Natural

@

Financial

=
Al

Manufactured

@ﬁ

o

Real estate

o Buoyancy of the segment being hampered by the rising costs of construction and

squeeze of purchasing power
Residential

« Increases in construction costs over the last 2
years are likely to be prolonged thus, entailing in
significant rise in property prices.

Offices

« Oversupply of office space (new Grade A built
ups) in Mauritius along with growing competition
amongst office parks thereby making it more
difficult to attract new and sizeable tenants.

Impact: Pressure on margins and rental rates and
lengthier cycle time for property sales.

Malls

+ Macroeconomic uncertainties w.rt changes
in consumers’ shopping habits, high inflation
and fall in purchasing power coupled with
the forthcoming opening of a new competing
shopping mall down the road.

Impact: Fall in rent-to-income turnover ratio
and tenants’ performance and ultimately, lower
financial valuation of properties.

Review the pricing strategy, construction
methods and materials sourcing to remain
competitive.

Extensive marketing initiative to boost Moka and
the recently launched ‘Savannah Connected
Countryside’

Leverage on the changing work trends to uplift
our product range through the ‘Workspitality’
concept as well as forefront new office
developments in Telfair.

Secured renewal of tenants’ expiring leases with a
higher rental reversion rate thereby testifying the
trust of our tenants and success of malls.

Maintain the development and innovation
momentum in the malls to nurture shoppers’
and tenants’ interest i.e., opening up of 42 Market
street in Bagatelle Mall and upcoming renovation
in Phoenix mall.

Risk rating after mitigation
Low High
¢ =

+ Cruise on the sales momentum to
launch new residential products
accessible within the Moka and
Savannah regions.

+ The metro-transit oriented
development at Phoenix Mall will
transform the Phoenix mallinto a
mixed-use property thereby generating
new revenue streams.

« Revamping of the Riche Terre Mall and
extension of the Home & Leisure node
at Bagatelle Mall.

Operational
excellence

()

Customer
centricity
RO~

(—@—)
PRl

Financial

x
o0l

Manufactured
Intellectual
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Served markets

Challenges and their impact

How we respond

Opportunities

Link to Strategic Focus areas

Capitals impacted

[ ()
Logistics

o Growing competitive landscape in terms of air, courier and sea freight causing pressure

on margins

+ Market conditions for logistics, especially sea
freight, remained difficult with ongoing capacity
constraints and high freight rates.

« Increase in level of competition in our served
geographies.

+ Geopolitical risks being the Russia-Ukraine crisis
and elections in Kenya will continue to impact
demand growth and increase the underlying
costs of logistics.

Impact: Lower import levels in some of the
territories in which Velogic operates, such as
Mauritius and Kenya.

+ Notable pick-up of air freight activities as

commercial flights resumed gradually across all
our served markets due to the gradual opening
of borders.

Promote innovative thinking to deliver strong top
and bottom-line growth i.e., through provision of
alternative solutions to clients.

Risk rating after mitigation
Low High
¢

+ Take advantage of the continued

growth in the freight forwarding and
shipping businesses given rise in
airfreight and courier volumes.

Invest more in automation of internal

processes to gain efficiencies and offer
better customer experience.

Operational
excellence

&)

Financial

-
o0l

Human

PN

Fintech

o Exogenous and macroeconomic factors hinder growth prospects

« Exposed to the dearth of competencies in the
Global Business and Technology due to the
exodus of skilled talents to Luxembourg, Malta,
and Switzerland in the backdrop of de-listing of
Mauritius by the FATF and EU.

+ Squeeze of household income accentuated by
COVID-19 effects (i.e., rising inflation, depreciated
Mauritian rupee) is a threat to the growth of
the consumer finance segment and recovery of
receivables.

Impact: Reputational damage to the brand, loss
of clients and revenue streams in event of non-
compliance. Also, exposed to delayed recoveries
and write-off of receivables’ slate.

+ Focus on marketing more value-added offerings

in all segments.

+ Regular training of teams on new legislations and

treaties

+ Consumer finance being reorganised and scaled

up in line with growth ambitions.

+ Review and consolidation of the recovery team in

the consumer finance business.

Risk rating after mitigation
Low High
¢

Roll-out by Rogers Capital Technology
Services of the national fibre in

33 high-density business areas

in Mauritius will enable to derive
additional market share.

Reorganisation of Rogers Capital
Financial Services credit business to
unlock potential through strategic
partnerships and organic growth.

Operational
excellence

@)

Customer
centricity
RO
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-
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January 2019 - up for re-

appointment at the next annual meeting

Honours Degree in Agriculture

Chairman of the Corporate

Governance Committee

Retired from Eclosia Group in September
2021 where he has previously served for
more than 20 years in different managerial
and executive positions

Past Chief Executive Officer of the Mauritius
Sugar Syndicate, past Secretary General of
the Mauritius Chamber of Agriculture, and
past President of the National Productivity &
Competitiveness Council

Extensive knowledge and hands-on
experience in the development of a
sustainable agro-industry in Mauritius
Vast experience in institutional affairs at
high level, more particularly in the fields of
agriculture, international trade and in the
marketing of sugar

Closely involved in the sugar sector reform
strategy and process

Fervent advocate of a strong public-private
partnership for sustainable national growth
Strong proponent of good governance,
ethics, and good practice in business

January 2019

Member of the Institute of
Chartered Accountants in England and Wales

Member of the Corporate
Governance Committee

CEO of ENL Limited and of the ENL Group
Worked for Coopers and Lybrand in London
Worked for De Chazal du Mée in Mauritius
+ Chairman of New Mauritius Hotels Limited
and Semaris Ltd

Past Chairman of the Board of Rogers and
Company Limited

Past chairman of the Mauritius Chamber of
Agriculture, the Mauritius Sugar Producers
Association, and the Mauritius Sugar
Syndicate

Extensive CEO and leadership experience
and skills

Strong financial management and strategic
business planning skills

Significant experience in alliances, ventures,
and partnerships

Staunch advocate for a more open Mauritius
Advocate for a strong public-private sector
partnership for sustainable growth

Strong proponent of private enterprise and
entrepreneurship

Strongly convinced of the multidimensional
role of business

January 2019 - up for re-
appointment at the next annual meeting

Diplome de Perfectionnement
en Administration des Entreprises (IAE, AIX-
MARSEILLE)

« Airtransportation and tourism professional
for 42 years, including 30 years at Air
Mauritius in Europe - culminating in 10 years’
standing as Regional Director for Europe, UK
&Ireland

Took an active part in the materilization

of the Code-Share Agreement between Air
Mauritius and Air France

Appointed in April 2007 as Technical Adviser
to the “Conseil National du Tourisme (CNT)”
in France

Worked as Hotels & Leisure Director of Indigo
Hotels & Resorts Ltd in Mauritius

Strong knowledge and experience in
positioning Mauritius as a destination of
choice to live, work and play

Proven skills at networking and building
winning relationships at industry and
national levels

Ability to build and lead winning teams
across trade and industry

Experienced at crisis management
Strong proponent of ethics and rigour in
business

January 2019

Bachelor of Social Science,
Master of Business Administration

+ CEO of ENL Commercial Limited
« Executive Director of ENL Limited

« Worked for De Chazal Du Mée & Co,
Chartered Accountants

« Extensive experience in the commercial and
hospitality sectors

January 2019

“Maitrise en Droit des Affaires”

from the University of Paris V (France)

Member of the Corporate
Governance Committee

Joined ENL in 2010 as Head of Legal and
Corporate Affairs and is now Group Head of
Governance and Legal Affairs

Previously Worked at Groupe Mon Loisir
(now IBL)

Started her career at Soulier & Associés, a
French law firm based in Paris and Lyons,
France

Board member of the Mauritius Institute of
Directors

Extensive experience in mergers and
acquisitions, corporate transactions, and
corporate governance matters

Leadership skills with a track record in
human resource, legal and communications
management

Strong proponent of future-fitting the group
through investments in human capital,
technology, and sustainable business
initiatives

Staunch advocate of good governance and
diversity at board level

January 2019

BSc University of Cape Town,
BSc (Hons) Louisiana State University, MBA,
INSEAD

CEO of New Mauritius Hotels Limited since
2015

Past Executive Director of ENL Group and
CEO of ENL Property Limited

Past Operations Director of Eclosia Group
Past President of the Mauritius Chamber
of Commerce and Industry, the Mauritius
Chamber of Agriculture, the Joint Economic
Council and the Mauritius Sugar Producers
Association; past Vice-President of the
Mauritius Export Association

In-depth knowledge and extensive

experience of operations in ENLs key sectors

of activity

A people’s person, skilled at creating high-

performing teams

« Strong proponent of entrepreneurship,
innovation, and initiative

« Staunch advocate of, and extensive

experience in, public-private partnership for

economic stewardship

Sound understanding of the business

dynamics in Mauritius



January 2019 - up for re-election at
the next annual meeting

Certificate in Textile and
Knitwear Technology

Member of Audit & Risk
Management and Corporate Governance
Committees

Former Corporate Sustainability Advisor of
CIEL Textile where his activities were focused
on the environmental, logistics, utilities as well
as the retail aspects of the knits division
Retired from Floreal Knitwear after serving for
more than 36 years in different managerial/
executive positions in Mauritius and
Madagascar

Extensive experience in the textile industry
(manufacturing & operations, environment)
and in sustainability management

January 2019

Master in Business
Administration

« Chief Executive Officer until 30 June 2021 and
Advisor until 30 June 2022 of ENL Agri Limited

« Worked at management level for Britannia
Sugar Estate, Deep River Beau Champ Sugar
Estate and Société de Gérance Mon Loisir

« Former President of the Mauritius Chamber of
Agriculture and former Board Member of the
Sugar Industry Pension Fund Board

« More than 35 years’ experience in the
sugarcane industry

« Actively involved in the centralisation process
of sugar factories in the Centre and the South
of Mauritius

« Skilled in negotiating difficult market
conditions

January 2019
Notary Public

Member of the Corporate
Governance Committee

« Appointed Notary Public in Mauritius in 1990
Contributed to the workings of the National
Committee on Corporate Governance as

a member of the Board of Directors’ Sub-
Committee

Well-versed in corporate governance matters
and NED experience across the private and
public sectors

Extensive experience in alliances, ventures,
and partnerships

Strong proponent of fairness in business
Staunch defendant of shareholder’s interests

January 2019 - up for re-
appointment at the next annual meeting

BA (Honours) in Economics
and Chartered Accountant (UK)

Member of the Audit and Risk
Management Committee

Retired from IBL Group after 27 years of
service

Occupied the post of Group Finance Director/
Controller, Company Secretary and Chief
Operating Officer at Ireland Blyth Limited
(now IBL Limited)

Past Board Member, and Board Committee
member, of various IBL companies, namely
the Audit and the Corporate Governance
Committees

For period 2014-2019, was a Non-Executive
Director, Chairperson of the Conduct Review
Committee, member of the Audit Committee
and of the Nomination and Remuneration
Committee of MCB Ltd

Significant financial management expertise
with a commercial track record

Good governance knowledge with an
independent mindset and commitment
Strong advocate of relationships building
Proponent of the social role of business

January 2019 - up for re-election at
the next annual meeting

Fellow of the Institute of
Chartered Accountants in England and Wales

Chairman of the Audit & Risk
Management Committee

Heads OIP Ltd, an insolvency practice he
founded in January 2016 after retiring from
PwC

Retired from PwC in November 2015 after 30
years in service

Former Assurance Partner at PwC and
responsible for Business Recovery Services
as well as the Chief Operating Partner for
Mauritius

Past Member of the Africa Central
Governance Board

Trained and qualified as a Chartered
Accountant with Sinclairs in the UK

Well-versed in the workings and
responsibilities of a Governance Board

Professional experience in audit and

financial advice, with a diversified portfolio of

clients in sectors such as banking, insurance,
manufacturing, sugar companies, the
hospitality industry, betting operator, textiles,
and trading

Outspoken professional, challenging set
business lines and practices with a view to
spurimprovement

For full directorship list of the Directors please refer to the Company’s website:

January 2019

Chartered Accountant from
the Institute of Chartered Accountants in
England and Wales

Joined ENL in August 2007 and presently
the Chief Executive Officer of ENL Property
Limited

Previously worked at PwC Mauritius

More than 10 years of experience in the
property developments of ENL group
Modern leadership skills

Driven by his vision to be a trend-setter in
terms of sustainable urban development

Strong proponent of the pluri-dimensional
role of business
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GOVERNANCE

CORPORATE

REPORT

ENL Limited (‘ENL or the ‘Company’) is a public interest entity
under the provisions of the Financial Reporting Act.

For ENL, good Corporate Governance is a synonym for sound
management, transparency and disclosure. It encompasses
good corporate practices, procedures, standards and implicit
rules which lead us to take sound decisions that maximise
long-term shareholder value without compromising on integrity,
social obligations and regulatory compliances.

For ENL, good Corporate
Governance is a synonym
for sound management,
transparency and
disclosure.

As a company with a strong sense of values and commitment,
ENL believes that profitability goes hand in hand with
responsibility towards all stakeholders. As such, we remain
committed to creating and positively leveraging shareholders’
wealth, and at the same time, to safeguarding the interests of
all stakeholders. It is our path to sustainable and profitable
existence and growth. This is an integral part of our business
philosophy, and it is reflected in our current business plan
which guides us to conduct business in such a way as to create
a positive net impact on society, the natural environment

and on the national economy. The cardinal principles such as
independence, accountability, responsibility, transparency,
trusteeship and disclosure govern our actions at all levels.

This report spells out how we have upheld our guiding
philosophy and complied with the Code of Corporate
Governance for Mauritius (the ‘Code’).

GOVERNANCE

Since the past two years, the works of the Board and its sub-
committees have been structured into an annual cycle so

that a systematic reporting process is in place. This initiative
enables the Board to discharge of its duties more effectively. It
ensures the Board stays focused on the most material issues
and provides a structure for both the board meeting and the
preparation thereof. As a result, the ENL Board of Directors
has been able to keep its focus on future-oriented, strategic
decisions aimed at ensuring continuous and sustainable value
creation.

This report, along with the Annual Report, is published in its
entirety on the Company’s website: www.enl.mu

1. GOVERNANCE STRUCTURE

The Board of ENL is collectively accountable and responsible
for the long-term success of the Company, its reputation and
governance. The Board also assumes the responsibility for
leading and controlling the Company and meeting all legal and
regulatory requirements. In line with the Code, the Board has:

. adopted a Board Charter which sets out the objectives,
roles and responsibilities and composition of the Board of
Directors.

. identified its key Senior Governance positions and the
position statements are detailed in ENL's Board Charter.

. adopted a Code of Ethics which includes a whistle-blowing
policy.

. approved an Organisational and Governance structure as
illustrated below.

Shareholders of ENL

\i

| Board of Directors
| Chairman: Jean Noél Humbert

Y Y
Company Secretary | _______| Chief Executive Officer
ENL Secretarial Services Limited Hector Espitalier-Noél

Senior Management I

Corporate Governance

Committee @
Chairman: Jean Noél Humbert

Audit & Risk
Management Committee
Chairman: Mushtaq Oosman

External auditor
Ernst & Young

A
Y

Internal audit function

(1).  As perits Terms of Reference, in its capacity, the Corporate Governance Committee also acts as Remuneration and Nomination Committee

The Board Charter and Code of Ethics are available for consultation on ENL’s website: www.enl.mu

2. THE BOARD

2.1 Board Composition

Unitary Board of Directors

12 Directors
with diverse mix of skills and experience

Board’s size

determined by ENL’s Constitution

25%

41.7%

0 Executives (4)
e Non-Executive Directors (5)

33.3%

G Independent Non-Executive Directors (3)




ENL INTEGRATED REPORT 2022 GOVERNANCE

i."‘,i 5 Meetings

Gender 2.2 Focus areas of the Board FY 2021/22
» Al Directors of ENL ordinarily reside in Mauritius. The work of the Board is structured into an annual cycle so that a systematic reporting process is in place. During the year under
. ENL’s constitution is available for consultation on ENL’s website: review, the areas of focus of the Board were as follows:
o www.enl.mu
. The names and profiles of ENL’s Directors are disclosed on : : o ) )
. Approved press releases following delays in publication of financial reports.
92% pages 76 to 79 of the Integrated Annual Report. FINANCIALS o i sacaEp ’

+  Approved the audited financial statements/Annual Report of ENL for the year ended 30
June 2021.

. Approved the unaudited quarterly consolidated results of ENL for publication purposes.

STRATEGY & FINANCE . Reviewed the performance of the group against business plans as reported by the CEO.

. Reviewed and approved financing facilities and assets given as security/guarantee to
financial institutions.

. Approved investments/expenditures on information technology for year 2021/22.

e Male (11) e Female (1)

. Approved investments in subsidiaries and associates.

«  Approved sale of land at Gros Bois and L'Avenir and land exchange.

Directors Gender Category Attendance . Declared a total dividend of Rs 0.80 per Ordinary A share for the year ended 30 June 2022.
Jean Noél Humbert M INED, Chairman 5/5 «  Refined the unclaimed dividends process.
Virginie Corneillet F ED 4/5 . Received a comprehensive report of real estate projects being carried out by ENL Property
Eric Espitalier-Noél M ED 5/5 group.
Gérard Espitalier Noél M NED 4/5 . Approved investments in renewable energy sector.
Gilbert Espitalier-Noél M NED 5/5
Hector Espitalier-Nogl " - 5/5 GOVERNANCE, . Prepared and convened the meetings of shareholders.
- . COMPLIANCE AND RISK . Recommended to the shareholders the appointment of Ernst & Young as auditors of the
Roger Espitalier Nogl M NED 3/5 Company for the year ended 30 June 2022.
Jean Raymond Hardy M NED 4/5 «  Adopted a Framework for sharing of personal data within ENL Group.
Jean-Pierre Montocchio M NED 5/5 «  Adopted a Customer Data Governance Policy Framework.
Mushtaq Oosman M INED 5/5 «  Approved the revised Charters of the ARMC and CGC.
Johan Pilot M ED 5/5 . Appointed new Money Laundering Reporting Officer/Compliance Officer.
Simon-Pierre Rey M INED 5/5
STANDING AGENDA . Received reports on follow up matters from previous minutes.
ED - Executive Director ITEMS . Received disclosures of interests from Directors as and when applicable.
NED - Non-Executive Director . Received reports from the Chief Executive Officer.
INED - Independent Non-Executive Director . Received the reports/recommendations of the ARMC and CGC.

2.3 Board Committees
. The Board has delegated some of its powers and responsibilities to two Committees, namely:

- Corporate Governance Committee (“CGC”) which also acts as a Remuneration and Nomination Committee; and
- Auditand Risk Management Committee (“ARMC”).

. The Chairman of each committee regularly reports proceedings of the Committees to the Board. The Board of Directors has
access to all Committee meetings and records.

. Each committee has its own charter which sets out, inter alia, its membership requirements, meeting proceedings, roles and
responsibilities.

. The charters of the CGC and ARMC are reviewed annually by the Committees and any proposed amendments are recommended
to the Board for approval. The charters are available for consultation on ENL's website: www.enl.mu
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2.3.1 Audit and Risk Management Committee 2.3.2 Corporate Governance Committee
ARMC Members Category Attendance CGC Members Category Attendance
Mushtag Oosman Independent Non-Executive Director, Chairman 6/6 Jean Noél Humbert Independent Non-Executive Director, Chairman 3/3
Simon-Pierre Rey Independent Non-Executive Director 6/6 Virginie Corneillet Executive Director 3/3
Roger Espitalier Noél Non-Executive Director 4/6 Hector Espitalier-Noél Executive Director 3/3
Roger Espitalier Noél Non-Executive Director 3/3

f \ f \ f \ f \ f The effectivence \ Jean-Pierre Montocchio Non-Executive Director 3/3
(\Y

Outside of formal .
meetings, Chairman of the external audit
’ S The Chief Financial function is reviewed
of the ARMC maintains - °
dialogue with ke Officer, Head of by the ARMC on an el 3M )
The work of the ARMC giaogue w y Internal Audit, the ongoing basis through H a eeti ngs
. . individuals involved . .
is structured into an . N external auditors and the review and
The ARMC meets in the Company’s . B . .
twice every quarter annual cycle so that a overnance. namel executives having discussion of reports )
ya ’ systematic reporting & the Chairrman of y to report on specific presented to it. The Focus areas of the CGC during FY 2021/22
process is in place. the Board. the Chief agenda items are ARMC assesses the
Executive Officer and inVi;idat;hf:ng;‘éS on ei?tgf:;gifj?tcfeu?wfctt?cfn NOMINATION & « Reviewed the remuneration package of Senior Executives of ENL.
the external audit lead ' and is satisfied of its REMUNERATION «  Revisited the remuneration of the Directors of ENL.
\ J \ J \ partner. J \ J \ independence. J
CORPORATE GOVERNANCE . Reviewed the Corporate Governance Report of ENL for the year ended 30 June 2021.
. Recommended the re-election/re-appointment of Messrs Gérard Espitalier Noél,
'Y X ) .. T . . . .
aa . Jean Noél Humbert, Roger Espitalier- Noél and Jean Pierre Montocchio as Directors
. ﬁ ' 6 Meetmgs of the Company.
Focus areas of the ARMC during FY 2021/22 Reviewed the CGC charter
. view .
FINANCIAL . Reviewed and recommended to the Board the approval of: . Monitored ENL’s compliance with its Code of Ethics.
STATEMENTS - theaudited financial statements, risk management disclosures of the Annual Report . Reviewed and approved the questionnaire for the board evaluation exercise.
& REPORTING and publication of the audited abridged financial statements for the year ended 30 June
RESPONSIBILITIES 2021, . .
- the publication of the unaudited quarterly consolidated results of the Company. 2.4 Directors Appointment Procedures
. Received the external auditors’ report of the audited financial statements of ENL for the year . .
ended 30 June 2021 2.4.1 Appointment and re-election
INTERNAL & . Recommended the appointment of Ernst & Young as auditors and audit fee proposal for the «  There-appointment of Messrs Gérard Espitalier Noél, Jean Noél Humbert and Simon-Pierre Rey, who are over 70 years old, as
Directors of the Company.
EXTERNAL AUDIT year ended 30 June 2022.
MATTERS . Received the external audit plan of Ernst & Young for the financial year ending 30 June 2022. «  Theappointment process is delegated to the CGC which recommends to the Board the Directors to be appointed and/or re-

. Examined reports issued by the internal audit function following assignments conducted elected as morefully detailed in ENL's Board Charter.

in accordance with the internal audit plan and monitored the implementation of proposed . In accordance with the Company’s Constitution, at each Annual Meeting of the Company, one-third of the independent and
corrective action plans relating to subsidiaries. non-executive Directors for the time being, or, if their number is not a multiple of three, then the number nearest to, but not
exceeding one third, shall retire from office and shall be eligible for re-election. The Directors to retire in every year shall be those

. Reviewed and approved the internal audit plan for the year ending 30 June 2023.
PP P / & who have been longest in office since their last election but as between persons who become Directors on the same day those

INTERNAL CONTROLS - Reviewed the effectiveness of the internal control and risk management systems. to retire shall (unless they otherwise agree among themselves) be determined by lot.
& RISK MANAGEMENT - Examined reports issued by the Risk Management function. . Re-election of Directors over the age of 70 years is made in compliance with section 138(6) of the Companies Act 2001.
«  Analysed reports issued by the Health & Safety Manager in respect of compliance of ENL . Upon recommendation of the CGC, the following Directors will be proposed to the shareholders for approval at the forthcoming
group to the Occupational Safety & Health Act 2005. annual meeting:
* Reviewed the insurance portfolio of ENL. (i) There-appointment of Messrs. Mushtag Oosman and Roger Espitalier Noél as Directors of the Company in accordance
. Took cognisance of the main on-going litigation cases of ENL Group. with Section 21.6 of the Company’s constitution.
GOVERNANCE & . Monitored the ICT Governance/Cyber Security frameworks. (i) There-election of Messrs Gérard Espitalier Noél, Jean Noél Humbert and Simon-Pierre Rey, who are over 70 years old, as
COMPLIANCE + Reviewed the ARMC charter. Directors of the Company.

. Received the report of the Data Protection Officer. +  The Chairman confirms that Messrs. Mushtag Oosman, Roger Espitalier Noél, Gérard Espitalier Noél and Simon-Pierre Rey

) ) ) ) ) ) continue to be performing and remain committed to their role as Directors of the Company.
. Monitored transactions in accordance with the Related Party Transaction policy of ENL. P & pany

. The members of the CGC confirm that Mr Jean Noél Humbert continues to be performing and remains committed to his role as

. Received the report of the Money Laundering Reporting Officer/Compliance Officer.
P Y gnep & / P a Director of the Company.




ENL INTEGRATED REPORT 2022

GOVERNANCE

2.4.2 Board Induction

As part of the induction
programme, they receive a
comprehensive induction pack
from the Company Secretary
which contains essential Board
and Company information, meet
the Company’s key executives
and have a briefing session with
the Chief Executive Officer.

Upon joining the Board, new
Directors benefit from an
induction programme aimed at
Board Induction deepening their understanding
of the businesses, environment
and markets in which the Group
operates.

During the
year under
review, there has
been no changein
the composition of
the Board.

2.4.3 Professional Development and Training

. Directors are encouraged to keep themselves abreast of changes and trends in the Company’s businesses, environment and
markets.

. The Board regularly assesses the development needs of its Directors and the Board as a whole.

. It facilitates attendance to appropriate training programs so that Directors can continuously update their skills and knowledge.

. During the year under review, Directors attended trainings on Data Privacy, Cybersecurity and Anti-Money Laundering/
Combatting Financing of Terrorism.

2.4.4 Succession Planning

. Succession planning is a standing item on the CGC’s agenda.
. The CGC recommends plans for succession of Directors and senior management.

. The Board regularly reviews its composition, structure and succession plans.
2.5 Directors’ Duties, Remuneration and Performance

2.5.1 Directors’ Interests, Dealings in Securities and Related Party Transactions

. The Board, in relation to dealing in the Company’s listed securities, comply with the provisions of the Model Code for Securities
Transactions (“Model code”) by directors of listed companies as detailed in Appendix 6 of the Listing Rules of the SEM and the
Companies Act 2001.

. The Company Secretary keeps the Directors apprised of closed periods and of their responsibilities in respect to the Model code.
. ENL's Board Charter also contains policies on Related Party Transactions and Conflicts of Interests.

. Directors who are interested in a transaction or proposed transaction with the Company, disclose their interests to the Board
and cause same to be entered in the Interests Register.

. As a measure of good practice, the disclosure of any conflict of interests is a standing item on the Board’s agenda such that at
the beginning of each meeting, the Chairman invites the Directors to declare their interests, if any.

. The Company Secretary keeps the Interests Register and ensures that the latter is updated regularly. The register is available for
consultation by shareholders upon written request to the Company Secretary.

. All new Directors are required to notify in writing to the Company Secretary their direct and indirect interests in ENL.

. As at 30 June 2022, Directors’ interests in shares of ENL carrying voting rights were as follows:

DIRECT INDIRECT
No. of shares No. of shares
Virginie Corneillet 22,058 0.002 - -
Eric Espitalier-Noél 1,070,618 0.100 101,094,496 9.471
Gérard Espitalier Noél 907,528 0.085 8,939,073 0.837

Gilbert Espitalier-Noél 346,049 0.032 98,865,041 9.262

DIRECT INDIRECT
No. of shares No. of shares
Hector Espitalier-Noél 1,546,803 0.145 104,587,448 9.798
Roger Espitalier Noél - - 13,729,114 1.286
Jean-Raymond Hardy 28,133 0.003 70,520 0.007

Jean Noél Humbert - - R -

Jean-Pierre Montocchio 51,598 0.005 995,273 0.093

Mushtaq Oosman - - . B,

Johan Pilot 180,300 0.017 - -

Simon Pierre Rey - - - -

During the financial year under review, the following Directors have traded in the Ordinary A shares of ENL:

Directors No. of Shares Acquired No. of Shares Disposed
Gilbert Espitalier-Noél 650,930* -
Hector Espitalier-Noél 436,682 436,682
Jean-Pierre Montocchio 650,930 -
Johan Pilot 25,000 24,300

*indirectly through associates

. Note 42 of the financial statements for the year ended 30 June 2022, set out on page 244 of the Annual Report 2022, details
all the related party transactions between the Company or any of its subsidiaries or associates and a director, chief executive,
controlling shareholder or companies owned or controlled by a director, chief executive or controlling shareholder.

. Shareholders are apprised of related party transactions through the issue of circulars and press releases by the Company in
compliance with the Listing Rules of the SEM.

2.5.2 Information, Information Technology and Information Security Governance

ENL has an information, information technology and information security policy and framework. The ARMC and ultimately, the Board
have oversight over the objectives and strategy deployment in terms of information technology and security governance.

The information technology and security policy, as well as the cybersecurity framework, are available for consultation on ENL’s
website: www.enl.mu

For more information on the group’s response to technology risks, please refer to pages 66 to 67 of the Annual Report.

2.5.3 Legal Duties & Access to information

. The Directors are aware of their legal duties.

. During the discharge of their duties, they are entitled to seek independent professional advice at the Company’s expense and
have access to the records of the Company.

. Directors are also entitled to have access, at all reasonable times, to all relevant company information and to the Management,
if useful, to perform their duties.

. A Directors’ and Officers’ Liability Insurance policy has been subscribed to by ENL. The said policy provides cover for the risks
arising out of acts or omissions of the Directors and Officers of the Company. The cover does not provide insurance against
fraudulent, malicious or willful acts or omissions.

. The Board has delegated to the CGC its duty to regularly monitor and ensure compliance with the Code of Ethics.
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2.5.4 Remuneration Policy 2.5.6 Board Evaluation
. In accordance with ENL's constitution, fees are paid to the Directors for holding office. . In line with its Charter, every two years, the Directors critically evaluate the performance of the Board and of the Committees, as

. The underlying philosophy is to set remuneration at appropriate level to attract, retain and motivate high calibre persons and
reward in alignment with their individual as well as joint contribution towards the achievement of the company’s objective and
performance, whilst taking into account the current market conditions and Company’s financial position. The Directors are
remunerated for their knowledge, experience, and insight given to the Board and Committees.

. The Board of Directors has approved an annual fee for the Directors. They are paid an extra fee as members of Board
Committees and as Chair of Board Committees. The Chairperson of the Board is paid a special level of fees appropriate to his
office. Particulars of Directors’ remuneration are entered into the interests register of the Company.

«  AnyDirector who is in full-time employment of ENL does not receive any additional remuneration for sitting on the Board of
Directors. Any remuneration perceived by an employee of ENL group in respect of his sitting on the Board of Directors of any
company is deducted from his yearly remuneration.

. None of the non-executive directors are entitled to remuneration in the form of share options or bonuses associated with the
Company’s performance.

. The table hereunder lays out the fee structure of the Company for the year ended 30 June 2022:

Category of Member LETL ARMC CGC

Company Chairman Rs 500,000 Rs 200,000 Rs 100,000

Board member Rs 300,000 Rs 100,000 Rs 50,000
. In July 2022, the Board of Directors has approved an increase in the annual fee for the Directors as detailed below:

Category of Member Board ARMC CGC

Company Chairman Rs 750,000 Rs 350,000 Rs 150,000

Board member Rs 350,000 Rs 200,000 Rs 100,000

2.5.5 Remuneration and Benefits

. For the year under review, the actual remuneration and benefits perceived by the Directors are as per below:

Category Directors Company Subsidiary Companies on which
companies Director serves as

representative of the

Company

Rs

Executive Virginie Corneillet 350,000 8,572,292 -
Eric Espitalier-Noél 300,000 13,528,779 1,084,250

Hector Espitalier-Noél 21,169,386 780,250 1,102,000

Johan Pilot 300,000 14,771,315 -

Non-Executive  Gérard Espitalier Noél 300,000 - -
Gilbert Espitalier-Noél 300,000 540,000 -

Roger Espitalier Noél 450,000 160,000 -

Jean Raymond Hardy 300,000 9,332,400 -

Jean-Pierre Montocchio 350,000 930,000 -

Independent Jean Noél Humbert 600,000 - -

Non-Executive
xecutiv Mushtaq Oosman 500,000 - -

Simon-Pierre Rey 400,000 75,000 -

well as their respective processes and procedures to ensure that they are designed to assist the Board in effectively fulfilling its role.

. A board evaluation has been carried out during the last quarter of the financial year. An internal evaluation of the Board, its
Committees and Directors was undertaken. The evaluation focused on governance, digitalisation and self- evaluation.

The Board evaluation process

The 2022 process was undertaken in three stages as outlined in the diagram below:

y

The CGC and Board considered the
findings of the board evaluation and
recommendations.

4

The Company Secretary compiled
the feedback and ratings received in
areport.

The Chaiman in conjunction with
the Company Secretary developed
an action plan to improve the

The Company Secretary met with the effectiveness of the Board based on
Chairman to discusss the findings and feedback received.
recommendations.

Directors were issued an online
questionnaire, prepared by the
Company Secretary designed

to elicit the views, opinions ans
recommendations of the Directors

One-to-one meetings between
the Chairman and Non-Executive
Directors followed.

The findings concluded that the Board and its Committees are operating effectively, and that Directors continue to fulfil their roles as
required. Main areas for improvement identified following the board evaluation exercise were:
. Setting up of a Board Matrix to determine the Board’s profile for succession planning purposes; and

«  Training of Directors in digitalisation/ICT/cybersecurity matters.

3. RISK GOVERNANCE

The activities of the risk management processes of ENL are explained on pages 62 to 73 of the Annual Report.

4. INTERNAL CONTROL

The Board is responsible for the system of internal control and risk management of ENL and its subsidiaries. The Board is committed
to continuously maintain adequate control procedures with a view to safeguard the assets and reputation of ENL. Areas with high
residual risks are continuously assessed and reviewed with the assistance of the internal audit department.

Management is accountable to the Board for the design, implementation and enforcement of internal controls, ensuring that the
associated processes and systems are operating satisfactorily. The Board derives assurance that the internal control systems are
effective through the lines of defence: (i) the management of performance of each subsidiary, (i) the processes and framework for risk
management and (iii) the internal audit function in accordance with their risk-based internal audit plan.

The Audit and Risk Management Committee monitors the effectiveness of our risk management and internal control systems, and
reports back to the Board. This includes:

. Keeping under review the adequacy and effectiveness of the Group’s systems of internal control, including financial controls
and business risk management systems;
. Reviewing and approving the statements to be included in the annual report concerning internal controls and risk management;

. Reviewing executive management reports detailing the adequacy and overall effectiveness of the Group’s risk management
function and its implementation by management;
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. Reviewing, together with the Group’s legal advisor, any legal matters that could have a significant impact on the Group’s
business, reviewing the risk philosophy, strategy and policies recommended by the executive management and considering
reports by the executive management, ensuring compliance with such policies, and with the overall risk profile of the company;

. Reviewing the adequacy of insurance coverage,
. Reviewing risk identification and measurement methodologies;
. Monitoring procedures to deal with and reviewing the disclosure of information to clients; and

. Reporting, considering and taking appropriate action of the risk exposure of the organisation in at least the following areas of
risk: Strategic, Financial, Operational, Compliance.

In the design of the internal control system, entities are encouraged to have the right level of internal controls whereby the costs and
time involved in operating these controls is balanced against the nature and significance of the risks they mitigate.

The Board also recognises that any system of internal control is designed to understand and manage rather than eliminate the risk
and can only provide reasonable and not absolute assurance against material misstatement or loss.

5. INTERNAL AUDIT

5.1 Internal Audit

The ENL Group’s internal audit function operates under a co-sourcing agreement with PricewaterhouseCoopers Ltd and reports
directly to the ARMC of ENL.

As part of the Group’s commitment to maintaining and strengthening best practices in corporate governance, ENL consistently seeks
to enhance its internal control environment and risk management capabilities. The role of the internal audit function, governed by
the Internal Audit Charter, is to enhance and protect value by providing objective assurance, advice, and insight on the effectiveness
of the control environment of the Group.

The ARMC approves and monitors the internal audit plan each year, which focuses on the high risks of the Group. The plan is
determined by a risk-based approach in close collaboration with the group’s risk management function.

The internal audit function prepares audit reports and recommendations after which follow-ups are performed to ensure that
recommendations are implemented. These reports are presented to the ARMC each quarter including the status of management’s
implementation of recommendations. For any significant issues that cannot wait till the next ARMC, the Head of Internal Audit
contacts the Chairman of the ARMC immediately.

Areas covered by the internal audit function in the financial year:

(114147 Area of review

Axess Sales: Spare parts

Stock: Periscope

Debtors

Data protection

Pre-owned vehicles

Enatt Data privacy

ENL Agri Nursery: Production to sales

Cane operations

ENL Property Data protection

Project development

Microsoft Dynamics

Ensport Stock

ESP Landscapers Tendering and maintenance contracts

Entity Area of review

Field Good Fresh Foods Procurement
Grewals Sales
JMD Stock
Nabridas Human resource
Sales
Oficea Les Fascines
Plastinax Payroll
Stock
Superdist Debtors
Synergy Process review
Tagada Data protection

5.2 Internal auditor effectiveness and independence

The ARMC reviews the effectiveness of the internal audit function on an ongoing basis. This is achieved, in part, by reviewing and
discussing the reports presented to it at each meeting and setting out the function’s work and findings.

The ARMC assesses the independence of the internal audit function and is satisfied of its independence.
There have been no restrictions placed over the right of access by internal audit to relevant records, management or employees.

Members of the internal audit team are, or are in the process of becoming, qualified accountants and Certified Internal Auditors.
Information on the composition and qualifications of the Internal Audit team is detailed on the website: www. enl.mu

6. SHAREHOLDERS AND OTHER KEY STAKEHOLDERS

6.1 Holding Structure
. The holding company of ENL is L’Accord Limited, a limited-liability public company while the ultimate control of the Company
remains with Société Caredas, a société civile.

. The Company’s holding structure as at 30 June 2022 was as follows:
(The % disclosed relates to voting rights)

Société Caredas

59.6%

’Accord Limited

77.9%*

2.5%*
4.5%*

La Sablonniere
Holding Limited

65.6%"*

ENL Limited

* Effective voting rights
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6.2 Shareholding profile

. ENL Limited’s Ordinary A Shares are listed on the Official List of the Stock Exchange of Mauritius Limited (‘SEM”) and the

Company is governed by the Listing Rules of the SEM.

. As at 30 June 2022, the share capital of ENL Limited is composed of 374,996,326 Ordinary A Shares and 700,000,000 Restricted

Redeemable Shares (“RRS”) of no par value.

. As at 30 June 2022, the shareholder holding more than 5% of the voting rights in the shares of the Company and qualifying as a

substantial shareholder was as follows:

La Sablonniere Holding Limited 65.6

6.2.1 Distribution of shareholders at 30 June 2022

. La Sablonniere Holding Limited holds 100% of the RRS.
. Ordinary A Shares:

1-500 shares 177,191
501 - 1,000 shares 297,734
1,001 - 5,000 shares 2,406,030
5,001 - 10,000 shares 2,439,029
10,001 - 50,000 shares 18,599,540
50,001 - 100,000 shares 14,832,975
100,001 - 250,000 shares 32,886,826
250,001 - 500,000 shares 25,686,994
>=500,001 shares 277,670,007
Total 374,996,326

6.2.2 Spread of shareholders

To the best knowledge of the Directors, the spread of Ordinary A Shareholders at 30 June 2022 was as follows:

Spread of Ordinary A shareholders as at 30 June 2022

43.92%

9.53%0@ © 3.11%

Q Individuals

G Insurance and assurance companies

G Investment and trust companies
Pensions and provident funds

Other corporate bodies

6.3 Contract between the Company and its substantial shareholder

. The Directors confirm that, to the best of their knowledge, they are not aware of the existence of any such contract for the year
under review.

6.4 Third Party Agreements

The group has the following management agreement with third parties:

. ENL Commercial has a management contract with Superdist Limited for the provision of management services.

. A development management agreement with Dolphin Coast Marina Estate Ltd for managing the development of an IRS at La
Balise. The contract is discharged by ENL Property.

. A contract with FRCI group for the provision of secretarial services.
. A contract with New Mauritius Hotels Limited for the provision of secretarial services.
. A contract with New Mauritius Hotels Limited for the provision of insurance consultancy services.

. ENL Agri Limited has a management agreement with Circonstance Estate Ltd for the management of the agricultural operations,
buildings and land assets of Circonstance Estate Ltd.

6.5 Relations with shareholders and other key stakeholders

6.5.1 Key stakeholders
. The company is committed to engage actively with its stakeholders to meet their expectations and interests in an effective and
efficient manner.

. ENL's key stakeholders and the way it has responded to their expectations are described in the engagement with stakeholders’
section from pages 24 to 33 of the Annual Report.

6.5.2 Shareholders’ relations and communications

. The Board of Directors places great importance on open and transparent communication with its shareholders. The company
communicates to its shareholders through its Annual Report, circulars issued in compliance with the Listing Rules of the SEM,
press announcements, publication of unaudited quarterly and audited abridged financial statements of the Company, dividend
declaration and the Annual Meeting of shareholders.

. In compliance with the Companies Act 2001, shareholders are invited to ENL’s shareholders’ meetings where they can raise and
discuss matters relating to the Company with the Board.

. The website (www.enl.mu), includes an investors’ section which provides timely information to stakeholders. Interim and
audited financial statements, press releases and so forth are readily accessible from there.

. Analyst meetings, at which analysts are invited to interact with management, are organised periodically.

. The company’s share price movement is available on our website: www.enl.mu/investors

6.5.3 Shareholders’ calendar

September 2022 Publication of abridged audited financial statements for the year ended 30 June 2022

November 2022 Issue of Annual Report 2022

Publication of 1t Quarter results to 30 September 2022

Eventual declaration of interim dividends

December 2022 Meeting of shareholders

February 2023 Publication of half-year results to 31 December 2022

May 2023 Publication of 3" Quarter results to 31 March 2023

Eventual declaration of final dividends
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6.5.4 Shareholders’ agreement affecting the governance of the Company by the Board

The Directors confirm that, to the best of their knowledge, they are not aware of the existence of any such agreement for the year
under review.

6.5.5 Dividend

The Company has no formal dividend policy. Payment of dividends is subject to the profitability of the Company, cash flow, working
capital and capital-expenditure requirements.

7. COMPANY SECRETARY

. ENL Secretarial Services Limited provides corporate secretarial services to ENL Limited.

. All Directors, particularly the Chairman, have access to the advice and services of the Company Secretary, delegated by ENL
Secretarial Services Limited, for the purposes of the Board’s affairs and the business.

. The Company Secretary is responsible for ensuring that Board procedures are followed, that the applicable rules and
regulations for the conduct of the affairs of the Board are complied with and for all matters associated with the maintenance of
the Board or otherwise required for its efficient operation.

8. EXTERNAL AUDIT
. In 2021, ENL had approached the main audit firms regarding their willingness and availability to onboard ENL as their client for
the financial year ended 30 June 2021.

. Upon recommendation of the Board of Directors, Messrs. Ernst & Young were then appointed as external auditors of ENL at the
shareholders’ meeting held in May 2021.

. Messrs. Ernst & Young have been re-appointed as external auditors of ENL for the financial year ended 30 June 2022 at the
shareholders’ meeting held in March 2022.

. During the year under review, Ernst & Young also provided tax services to ENL Group.

Preety Gopaul, ACG

For ENL Secretarial Services Limited
Company Secretary

30 September 2022

BOARD OF

DIRECTORS’
STATEMENTS

1. OTHER STATUTORY DISCLOSURES

(Pursuant to Section 221 of The Companies Act 2001 and Section 88 of The Securities Act 2005)

Activities

The activities of ENL group are disclosed on pages 44 to 61 of the Annual Report 2022.

Directors

A list of the Directors of the Company and its subsidiaries is given on pages 102 to 117 of the Annual Report 2022.
Directors’ Service Contracts

None of the Directors of the Company and of the subsidiaries have service contracts that need to be disclosed under Section 221 of
the Companies Act 2001.

Contracts of Significance

During the year under review, there was no contract of significance to which ENL Limited, or one of its subsidiaries, was a party and in
which a Director of ENL Limited was materially interested either directly or indirectly.

Directors’ remuneration and benefits

Total remuneration and benefits received, or due and receivable, by the Directors from the Company and its subsidiaries were as follows:

From the Company From the Subsidiaries

2022 2021 2022 2021
Rs’000 Rs’000 Rs’000 Rs’000

Executive
Full-time 21,169 13,126 780 865
Part-time 950 1,250 35,194 40,292
Non-executive 3,200 2,900 11,038 1,534
Post-employment benefits - Executive Directors - - 1,678 3,077

25,319 17,276 48,690 45,768

Directors’ Interests in Shares

(i) Theinterests of the Directors in the shares of ENL Limited as at 30 June 2022 are found on pages 88 to 89 of the Annual Report.

(i) Asat 30 June 2022, none of the Directors, except for those detailed below, held any direct interests in the equity of the
subsidiaries of the Company:
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Ascencia Ltd Rogers and Company
Limited
No. of shares No. of shares
Virginie Corneillet 2,000 0.0004 1,900 0.0008
Eric Espitalier-Noél - - 42,249 0.0168
Gilbert Espitalier-Noél - - 60,571 0.0240
Hector Espitalier-Noél - - 44,948 0.0178
Jean-Raymond Hardy - - 17,000 0.0067
Jean-Pierre Montocchio - - 9,733 0.0039

Interests of senior officers (excluding directors) in the shares of ENL Limited carrying voting rights

As at 30 June 2022, none of the senior officers (excluding directors), except for those detailed below, held any direct or indirect
interests in the shares of the Company carrying voting rights:

Direct Indirect
No. of shares % No. of shares
Philippe Espitalier-Noél 897,065 0.084 83,619,131 7.834
Doriane Denise-Rama 700 0.0001 - -
Shareholders

At 30 August 2022, the following shareholders were directly or indirectly interested in more than 5% in the shares of the Company
carrying voting rights:

Name of shareholders Interest (%)
La Sablonniere Holding Limited 65.6
Donations

Company

2022 2021

Donations made during the year:

Political (Rs’000) - - - _

Others (Rs’000) 779 1,036 772 922

Corporate Social Responsibility (Rs’000)

« Statutory 10,532 13,381 - -

+ Voluntary 11,058 8,019 4,679 4,546

Auditors’ Remuneration

Group Company

2022 2021 2022 2021
Rs’000 0 Rs’000 Rs’000

Audit fees paid to:

Ernst & Young 35,872 23,748 5,500 4,000

Other firms 23,974 21,297 - -

Fees paid for the other services provided by:

Ernst & Young 745 701 70 -

Other firms 20,048 20,900 - -

2. STATEMENT OF DIRECTORS’ RESPONSIBILITIES

In Respect of Financial Statements

Company law requires the Directors to prepare financial statements for each financial year, which present fairly the financial position,
financial performance and cash flow of the Company. In preparing those financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;

. make judgments and estimates that are reasonable and prudent;

. state whether international financial reporting standards have been followed and complied with;

. prepare the financial statements on a going-concern basis unless it is inappropriate to presume that the company will continue
in business; and

. ensure that the Code of Corporate Governance (the “Code”) has been adhered to and where any material deviation from any
guidance contained within the Code has occurred, explanations have been provided accordingly.

The Directors confirm that they have complied with the above requirements in preparing the Company’s financial statements.
The external auditors are responsible for reporting on whether the financial statements are fairly presented.

The Directors are responsible for keeping proper accounting records, which disclose with reasonable accuracy the financial position
of the Company at any time and enable them to ensure that the financial statements comply with The Companies Act 2001. They are
also responsible for safeguarding the assets of the Company and hence for taking reasonable steps to prevent and detect fraud and
otherirregularities.

The Board is responsible for the system of internal control and risk management for the Company and its subsidiaries. The Board
is committed to continuously maintain a sound system of risk management and adequate control procedures with a view to
safeguarding the assets of the group. The Board, through the Audit and Risk Management Committee, affirms that it has monitored
the key strategic, financial, operational, people, systems risks and control in line with the current business environment.

The Board believes that the group’s systems of Internal control and risk management provide reasonable assurance that control and
risk issues are identified, reported on and dealt with appropriately.

Nothing has come to the Board’s attention, to indicate any material breakdown in the functioning of the internal controls and systems
during the period under review, which could have a material impact on the business. The financial statements are prepared from

the accounting records on the basis of consistent use of appropriate accounting policies supported by reasonable and prudent
judgments and estimates that fairly present the state of affairs of the group and the Company.

3. STATEMENT OF COMPLIANCE TO CODE

(Section 75 (3) of the Financial Reporting Act)

Name of Public Interest Entity (‘PIE’):  ENL Limited
Reporting Period: 1 July 2021 to 30 June 2022

We, the Directors of ENL Limited, confirm to the best of our knowledge that the PIE has fully complied with the principles of the Code
of Corporate Governance.

Jean Noél Humbert Hector Espitalier-Noél
Chairman Director
30 September 2022
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Certificate

(Pursuant to Section 166(d) of The Companies Act 2001)

ENL believes that

e profitability goes hand in
hand with responsibility
towards all stakeholders.
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Adnarev Ltd

Agria Limited

Agrex Limited

Ario Seychelles Ltd

Ascencia Limited

Associated Container Services Limited

Axess Limited

Bagaprop Limited

Bagatelle Hotel Operations Company Limited

Beavia Kenya Limited (Dormant)

Bluesky Mayotte SARL

Bluesky Madagascar SARL

BlueAlizé Ltd

BS Travel Management Limitada

BS Travel Management Ltd

CapD

abondance Ltd

Cargo Express Madagascar S.A.R.L.

Case Noyale Limitée

CCC LAH Limited

Commercial Investment Property Fund Limited

Croisieres Australes Ltée

DOMC Ltd

Courchamps Development Limited

Courchamps Properties Limited

Ecoasis Energy Solutions Ltd

Ecoasis Mechanical Works Ltd

Ecoasis Technical Services Ltd

Emblem Paints Limited

EnAtt Ltd

ENL Agri Limited

ENL Commercial Limited

ENL Corporate Services Limited

ENL Corporate Ventures Limited

ENL Foundation
ENL Limited

ENL Property Limited

ENL Ré Limited

ENL Secretarial Services Limited
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