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STATEMENTS OF FINANCIAL POSITION
T H E  G R O U P T H E  C O M P A N Y 

UNAUDITED AUDITED UNAUDITED AUDITED
Restated

MRs000  31 Mar 18 31 Mar 17 30 Jun 17 31 Mar 18 31 Mar 17 30 Jun 17
Assets
Non-current assets
Investment property  4,175,241  3,908,882  3,995,563  164,700  148,593  164,700 
Investments in subsidiary companies  -    -    -    1,773,570  1,527,676  1,624,218 
Investments in associates and jointly controlled entities  6,528,005  6,675,784  6,607,085  3,748,032  3,318,957  3,303,754 
Investments in available-for-sale financial assets  2,296,514  1,917,666  2,253,713  2,296,514  1,917,666  2,253,713 
Other non-current assets  265,144  269,512  273,277  90,974  88,971  93,592 

 13,264,904  12,771,844  13,129,638  8,073,790  7,001,863  7,439,977 
Current assets  167,252  132,701  248,283  7,581  8,945  149,508 
Total assets  13,432,156  12,904,545  13,377,921  8,081,371  7,010,808  7,589,485 

Equity and liabilities
Capital and reserves 
Share capital  194,854  194,766  194,766  194,854  194,766  194,766 
Other reserves  6,882,506  6,456,441  6,810,820  4,000,183  2,946,356  3,371,852 
Retained earnings  3,839,025  3,989,826  3,900,701  2,885,335  2,849,480  2,888,450 

 10,916,385  10,641,033  10,906,287  7,080,372  5,990,602  6,455,068 
Less: Treasury shares  (104)  (107)  (107)  (104)  (107)  (107)
Equity attributable to owners of the parent  10,916,281  10,640,926  10,906,180  7,080,268  5,990,495  6,454,961 
Non-controlling interests  1,180,170  1,176,042  1,156,110  -    -    -   
Total equity  12,096,451  11,816,968  12,062,290  7,080,268  5,990,495  6,454,961 

Liabilities
Non-current liabilities
Borrowings  650,000  650,000  650,000  650,000  650,000  650,000 
Other non-current liabilities  191,134  193,133  183,125  18,692  33,082  19,216 

 841,134  843,133  833,125  668,692  683,082  669,216 

Current liabilities
Borrowings  306,399  123,045  197,099  304,154  315,426  338,178 
Dividend proposed  -    -    97,330  -    -    97,330 
Other current liabilities  188,172  121,399  188,077  28,257  21,805  29,800 

 494,571  244,444  482,506  332,411  337,231  465,308 
Total liabilities  1,335,705  1,087,577  1,315,631  1,001,103  1,020,313  1,134,524 

Total equity and liabilities  13,432,156  12,904,545  13,377,921  8,081,371  7,010,808  7,589,485 
        

Net assets per share (MRs)  280.27  273.32  280.14  181.78  153.87  165.80 

Number of shares  38,949,760  38,931,866  38,931,866  38,949,760  38,931,866  38,931,866 

STATEMENTS OF CHANGES IN EQUITY
Attr ibutable to  owners of  the parent Non

Share Treasury Other Retained Total controlling Total
capital shares reserves earnings interests equity

MRs000         
T H E  G R O U P
At July 1st 2016
   As previously reported 194,678 (117)  6,307,221  3,725,522 10,227,304  1,088,514 11,315,818 
   Prior year adjustment  -    -    -    4,403 4,403  2,597 7,000 
   As restated 194,678 (117) 6,307,221 3,729,925 10,231,707 1,091,111 11,322,818 
Issue of shares 88 (88)  -   (1,177) (1,177) 215,982 214,805 
Exercise of share options  -  98 1,752  -  1,850  -  1,850 
Dividend  -   -   -  (29,199) (29,199)  -  (29,199)
Changes in ownership interests in subsidiary that do not result
   in loss of control  -   -  (5) 150,741 150,736 (150,736)  -  
Profit for the period - restated  -   -   -  120,203 120,203 19,705 139,908 
Transfer  -   -  (21,710) 21,710  -   -   -  
Other comprehensive income for the period  -   -   169,183 (2,377) 166,806 (20) 166,786 
At March 31st 2017  194,766 (107)  6,456,441  3,989,826  10,640,926  1,176,042  11,816,968 

At July 1st 2016
   As previously reported 194,678 (117) 6,307,221 3,725,522 10,227,304 1,088,514 11,315,818 
   Prior year adjustment  -   -   -  4,403 4,403 2,597 7,000 
   As restated 194,678 (117) 6,307,221 3,729,925 10,231,707 1,091,111 11,322,818 
Issue of shares 88 (88)  -  (1,208) (1,208) 215,970 214,762 
Exercise of share options  -  98 1,752  -  1,850  -  1,850 
Changes in ownership interests in subsidiary that do not result
   in loss of control  -   -  (5) 150,741 150,736 (150,736)  -  
Dividend  -   -   -  (126,529) (126,529) (23,504) (150,033)
Profit for the year  -   -   -  142,850 142,850 23,386 166,236 
Transfer  -   -  (22,235) 22,235  -   -   -  
Other comprehensive income for the year  -   -  524,087 (17,313) 506,774 (117) 506,657 
At June 30th 2017  194,766 (107)  6,810,820  3,900,701  10,906,180  1,156,110  12,062,290 

At July 1st 2017 194,766 (107) 6,810,820 3,900,701 10,906,180 1,156,110 12,062,290 
Issue of shares 88 (88)  -   -   -   -   -  
Exercise of share options  -  91 1,632  -  1,723  -  1,723 
Dividend  -   -   -  (38,950) (38,950)  -  (38,950)
(Loss)/profit for the period  -  -   -   (23,842) (23,842)  24,062 220 
Transfer  -  -  (878) 878  -   -   -  
Other comprehensive income for the period  -   -   70,932 238  71,170 (2) 71,168 
At March 31st 2018  194,854 (104)  6,882,506  3,839,025  10,916,281  1,180,170  12,096,451 

T H E  C O M P A N Y
At July 1st 2016 194,678 (117) 2,494,353 2,835,903 5,524,817 
Issue of shares 88 (88)  -   -   -  
Exercise of share options  -  98 1,752  -  1,850 
Dividend  -   -   -  (29,199) (29,199)
Profit for the period  -   -   -   42,776 42,776 
Other comprehensive income for the period  -   -  450,251  -   450,251 
At March 31st 2017  194,766 (107)  2,946,356  2,849,480  5,990,495 

At July 1st 2016 194,678 (117) 2,494,353 2,835,903 5,524,817 
Issue of shares 88 (88)  -   -   -  
Exercise of share options  -  98 1,752  -  1,850 
Dividend  -   -   -  (126,529) (126,529)
Profit for the year  -   -   -  179,076 179,076 
Other comprehensive income for the year  -   -  875,747  -  875,747 
At June 30th 2017  194,766 (107)  3,371,852  2,888,450  6,454,961 

At July 1st 2017 194,766 (107) 3,371,852 2,888,450 6,454,961 
Issue of shares 88 (88)  -   -   -  
Exercise of share options  -  91 1,632  -  1,723 
Profit for the period  -   -   -  35,835 35,835 
Dividend  -   -   -  (38,950) (38,950)
Other comprehensive income for the period  -   -  626,699  -  626,699 
At March 31st 2018  194,854 (104)  4,000,183  2,885,335  7,080,268 

STATEMENTS OF CASH FLOWS
T H E  G R O U P T H E  C O M P A N Y

UNAUDITED AUDITED UNAUDITED AUDITED
   9 mths to 9 mths to Year to  9 mths to 9 mths to Year to
MRs000  31 Mar 18 31 Mar 17 30 Jun 17 31 Mar 18 31 Mar 17 30 Jun 17
Net cash generated from operating activities 232,811 208,971 220,294 179,253 110,233 89,718 
Net cash used in investing activities (183,179) (68,395) (153,724) (11,173) (790,992) (794,499)
Net cash flow before financing activities 49,632 140,576 66,570 168,080 (680,759) (704,781)
Net cash (used in)/generated from financing activities (159,016) (157,059) (157,201) (275,091) 633,747 583,616 
Decrease in cash and cash equivalents (109,384) (16,483) (90,631) (107,011) (47,012) (121,165)
Cash and cash equivalents at beginning of the year (196,729) (106,165) (106,165) (197,083) (75,918) (75,918)
Effect of foreign exchange rate changes 104 (25) 67  -   -   -  
Cash and cash equivalents at end of the period/year (306,009) (122,673) (196,729) (304,094) (122,930) (197,083)

Analysis of cash and cash equivalents
Bank and cash balances 346 273 370 16 16 16
Bank overdrafts (306,355) (122,946) (197,099) (304,110) (122,946) (197,099)

 (306,009) (122,673) (196,729)  (304,094) (122,930) (197,083)

STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
T H E  G R O U P T H E  C O M P A N Y

UNAUDITED AUDITED UNAUDITED AUDITED
Restated Restated

 9 mths to 9 mths to 3 mths to 3 mths to Year to 9 mths to 9 mths to 3 mths to 3 mths to Year to
MRs000 31 Mar 18 31 Mar 17 31 Mar 18 31 Mar 17 30 Jun 17 31 Mar 18 31 Mar 17 31 Mar 18 31 Mar 17 30 Jun 17
Turnover 407,356  414,536 121,435  124,316  571,065  132,491  117,493  7,635  11,025  272,036 
Operating expenses (307,351)  (314,532) (101,678)  (101,639)  (422,606) (55,336) (47,321) (19,825) (15,485) (66,290)

100,005  100,004 19,757  22,677  148,459  77,155 70,172 (12,190) (4,460) 205,746 
Net finance costs (39,020) (41,253) (12,869) (11,428) (53,425) (41,651)  (28,112) (13,367)  (13,764)  (42,454)
Net gain from fair value adjustment on investment property  -   -   -   -  19,268  -   -    -   -    16,107 
Non-recurring items  -  948  -   -  (14,048)  -   948  -   -    948 
Share of results of associates and jointly controlled entities (58,157) 93,160 (72,765) (3,811) 85,203  -   -    -   -    -   
Gains on bargain purchase  12,357  -    -   -    -    -   -    -   -    -   
Profit/(loss) before taxation 15,185  152,859 (65,877)  7,438  185,457 35,504  43,008 (25,557)  (18,224)  180,347 
Taxation (14,965)  (12,951) (4,990)  (5,860)  (19,221)  331  (232)  470  342  (1,271)
Profit/(loss) for the period/year 220  139,908 (70,867)  1,578  166,236 35,835  42,776 (25,087)  (17,882)  179,076 
Other comprehensive income:
Items that will not be reclassified to profit or loss:
Remeasurement of retirement benefit obligations, net of deferred tax - - - - 7,811 -  - - - 8,110 
Group’s share of other comprehensive income of associates - - - - (23,586) -  - - -  -  
Items that may be reclassified subsequently to profit or loss:
Group’s share of other comprehensive income of associates 28,374 13,674 12,261 12,625 33,305  -   -   -   -   -  
Fair value gains on investments 42,801 153,180 27,960 62,544 489,227 626,699 450,251 382,628 179,270 867,637 
Currency translation differences (7) (68) (1) 7 (100)  -   -   -   -   -  
Other comprehensive income for the period/year, net of tax 71,168 166,786 40,220 75,176 506,657 626,699 450,251 382,628 179,270 875,747 

Total comprehensive income for the period/year 71,388 306,694 (30,647) 76,754 672,893 662,534 493,027 357,541 161,388 1,054,823 

(Loss)/profit for the period/year attributable to:
Owners of the parent  (23,842) 120,203  (78,780) (6,737) 142,850 35,835 42,776 (25,087) (17,882) 179,076 
Non-controlling interests  24,062 19,705  7,913 8,315 23,386  -   -    -    -   -   

220 139,908 (70,867) 1,578 166,236 35,835 42,776 (25,087) (17,882) 179,076 

Total comprehensive income for the period/year attributable to:
Owners of the parent 47,328 287,009 (38,560) 68,437 649,624 662,534 493,027 357,541 161,388 1,054,823 
Non-controlling interests 24,060 19,685 7,913 8,317 23,269  -   -    -   -    -   

71,388 306,694 (30,647) 76,754 672,893 662,534 493,027 357,541 161,388 1,054,823 

MRs      
(Loss)/earnings per share (0.61)  3.09 (2.02)  (0.17)  3.67 

Adjusted (loss)/earnings per share (0.93)  3.06 (2.02)  (0.17)  2.99 

Notes
The abridged interim financial statements for the period ended March 31st 2018 are unaudited and have been prepared using the same accounting policies and methods of computation followed per the audited financial 
statements for the year ended June 30th 2017 and comply with IAS 34.

Net assets value (NAV)
Company NAV stood at MRs181.78 at March 31st 2018 compared to MRs165.80 at the start of the financial year, an increase of 9.6 per cent whilst Group NAV increased by only 5 points to stand at MRs280.27.

Dividend
The company declared an interim dividend of MRe1.00 per share which was paid on February 15th 2018.

Results
The profit attributable to shareholders amounted to MRs35.8m in comparison to MRs42.8m for the same period last year whilst at group level, a loss of MRs23.8m was recorded (Mar 2017: profit of MRs120.2m).

At company level, our operating performance was enhanced by the positive impact of improved dividend payouts from our main investments; our bottom line figure, however, suffered from increased finance costs, in line with 
the company’s increased indebtedness following our investment in Caudan Rights Issue.

At group level, our subsidiary, Caudan posted improved results, albeit boosted by finance income during the period compared to finance costs incurred for the corresponding period last year. 

Our associates posted a negative contribution of MRs58.2m to our group’s results compared to a profit of MRs93.2m last year. This is mainly attributable to the reduced performance of Medine during the period, which was 
adversely affected by lower proceeds from sugar related activities, a fair value charge in respect of lower sugar price for crop 2018 and reduced profits booked on sale of land. However, better results posted by MFD Group 
contributed to mitigate to some extent the impact on our results.

The gain on bargain purchase (negative goodwill) amounting to MRs12.4m arose on the purchase of shares in Medine.

Segment Reporting
Property Shares Security Other  Eliminations  Total

MRs000             
March 2018
External sales 179,976 42,579 183,124 1,677  -  407,356 
Intersegment sales 3,600 74,163 13,734 13,089 (104,586)  -  
Total revenues  183,576  116,742  196,858  14,766  (104,586)  407,356 

Segment result 89,002 90,272 (1,284)  -  (77,985) 100,005 

March 2017
External sales  191,142  40,256  181,462  1,676  -  414,536 
Intersegment sales  3,600  61,240  12,695  11,973  (89,508)  - 
Total revenues  194,742  101,496  194,157  13,649  (89,508)  414,536 

Segment result - restated  83,581  78,333  (74)  -  (61,836)  100,004 

June 2017
External sales  251,347  74,609  242,875  2,234  -  571,065 
Intersegment sales  4,800  185,239  19,933  16,807  (226,779)  - 
Total revenues  256,147  259,848  262,808  19,041  (226,779)  571,065 

Segment result  105,834  227,600  2,147  -  (187,122)  148,459 

Adjusted (loss)/profit
T H E  G R O U P T H E  C O M P A N Y

UNAUDITED AUDITED UNAUDITED AUDITED
Restated Restated

 9 mths to 9 mths to 3 mths to 3 mths to Year to 9 mths to 9 mths to 3 mths to 3 mths to Year to
MRs000 31 Mar 18 31 Mar 17 31 Mar 18 31 Mar 17 30 Jun 17 31 Mar 18 31 Mar 17 31 Mar 18 31 Mar 17 30 Jun 17
(Loss)/profit attributable to owners of the parent  (23,842)  120,203  (78,780)  (6,737)  142,850  35,835  42,776  (25,087)  (17,882)  179,076 
Gains on bargain purchase  (12,357)  -    -  -  -  -  -    -  -    -   
Non-recurring items (net of non-controlling interests)  -  (948)  -  -  9,642  -  (948)  -  -  (948)
Net gain from fair value adjustment on investment property 
   (net of non-controlling interests and deferred tax)  -  -    -  -  (17,821)  -  -    -  -    (15,924)
Net gain from fair value adjustment on investment property by associates  -  -    -  -  (18,375)  -  -    -  -    -   
Adjusted (loss)/earnings attributable to owners of the parent  (36,199)  119,255  (78,780)  (6,737)  116,296  35,835  41,828  (25,087)  (17,882)  162,204 

(Loss)/earnings for the period/year
The (loss)/earnings per share has been calculated as follows: T H E  G R O U P

UNAUDITED AUDITED
Restated Restated

      9 mths to 9 mths to 3 mths to 3 mths to Year to
MRs000      31 Mar 18 31 Mar 17 31 Mar 18 31 Mar 17 30 Jun 17
(Loss)/profit attributable to owners of the parent (23,842)  120,203 (78,780)  (6,737)  142,850 

Weighted average number of shares in issue and ranking for dividends during the period/year  38,943,069  38,922,009  38,949,725  38,931,819  38,924,473 

Adjusted (loss)/earnings per share is calculated on the adjusted (loss)/profit divided by the number of shares in issue and ranking for dividends.

Non-recurring items T H E  G R O U P T H E  C O M P A N Y
UNAUDITED AUDITED UNAUDITED AUDITED

 9 mths to 9 mths to 3 mths to 3 mths to Year to 9 mths to 9 mths to 3 mths to 3 mths to Year to
MRs000 31 Mar 18 31 Mar 17 31 Mar 18 31 Mar 17 30 Jun 17 31 Mar 18 31 Mar 17 31 Mar 18 31 Mar 17 30 Jun 17
Surplus on distribution on winding up of associate  -    948  -    -  948  -    895  -    -  895 
Dividend received from subsidiary on winding up of its associate  -    -    -    -    -    -    53  -    -  53 
Project capital costs written off  -    -    -    -    (14,996)  -    -    -    -    - 

 -    948  -    -  (14,048)  -    948  -    -  948 

Prior year adjustment
Following an actuarial valuation at June 30th 2017, Caudan and its subsidiary have adjusted for an overprovision in respect of other post retirement benefits (gratuity on retirement). The adjustment and its corresponding impact 
on deferred tax have been recognised with retrospective effect and comparative figures have been restated accordingly.


