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These abridged audited financial statements are issued pursuant to listing rule 12.14 and section 88 of the Securities Act 2005.
The Board of Directors of Promotion and Development Ltd accepts full responsibility for the accuracy of the information contained in these abridged audited financial statements. 
Copies of the abridged audited financial statements are available, upon request from the secretary, free of charge, at Promotion and Development Ltd, 8th Floor, Dias Pier, Le Caudan Waterfront, Port Louis.

The statement of direct and indirect interests of officers pursuant to rule 8(2)(m) of the Securities (Disclosure Obligations of Reporting 
Issuers) Rules 2007 is available, upon request from the secretary, free of charge, at Promotion and Development Ltd, 8th Floor, Dias Pier, 
Le Caudan Waterfront, Port Louis.

These abridged audited financial statements were approved for issue by the Board of Directors on October 16th 2020.

By order of the board 

MCB Group Corporate Services Ltd
Secretary 

October 16th 2020

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

MRs000   30 Jun 20 30 Jun 19 01 Jul 18 30 Jun 20 30 Jun 19
Restated Restated

Assets
Non-current assets
Investment property  4,853,616  4,898,514  4,303,824  175,250  175,250 
Investments in subsidiary companies  -    -    -    1,540,550  1,594,294 
Investments in associates  6,398,501  6,687,166  6,810,536  2,549,179  3,103,802 
Financial assets at fair value through other 
    comprehensive income  2,359,871  2,701,530  2,271,270  2,356,348  2,697,362 
Other non-current assets  424,587  432,768  341,285  86,018  88,972 

 14,036,575  14,719,978  13,726,915  6,707,345  7,659,680 

Current assets  156,703  237,954  261,156  40,075  192,087 
Total assets  14,193,278  14,957,932  13,988,071  6,747,420  7,851,767 

Equity and liabilities
Capital and reserves 
Share capital  194,854  194,854  194,854  194,854  194,854 
Other reserves  6,740,208  7,328,081  7,314,218  2,171,721  3,255,626 
Retained earnings  3,784,989  3,963,824  3,667,645  3,155,104  3,159,665 

 10,720,051  11,486,759  11,176,717  5,521,679  6,610,145 
Less: Treasury shares  (261)  (371)  (104)  (261)  (371)
Equity attributable to owners of the parent  10,719,790  11,486,388  11,176,613  5,521,418  6,609,774 
Non-controlling interests  1,202,347  1,200,881  1,161,332  -    -   
Total equity  11,922,137  12,687,269  12,337,945  5,521,418  6,609,774 

Liabilities
Non-current liabilities
Borrowings  1,170,000  1,170,000  650,000  650,000  650,000 
Other non-current liabilities  273,004  240,954  218,439  23,659  8,476 

 1,443,004  1,410,954  868,439  673,659  658,476 
Current liabilities
Borrowings  650,825  520,056  366,398  514,795  434,362 
Dividend proposed  -    103,075  101,269  -    103,075 
Other current liabilities  177,312  236,578  314,020  37,548  46,080 

 828,137  859,709  781,687  552,343  583,517 
Total liabilities  2,271,141  2,270,663  1,650,126  1,226,002  1,241,993 
Total equity and liabilities  14,193,278  14,957,932  13,988,071  6,747,420  7,851,767 

Net assets per share (MRs)  275.44  295.31  286.95  141.87  169.93 

Number of shares  38,918,280  38,896,267  38,949,760  38,918,280  38,896,267 

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 2018
   (as previously reported)  194,854  (104) 6,821,976 3,667,645 10,684,371 1,161,332 11,845,703 
Effect of prior year adjustment
    by associate  -    -   492,242  -  492,242  -  492,242 
At July 1st 2018 (as restated)  194,854  (104) 7,314,218 3,667,645 11,176,613 1,161,332 12,337,945 
Shares held as treasury  -    (267) (5,724)  -  (5,991)  -  (5,991)
Impact of change in shareholding
   in associates  -    -    -  (1,462) (1,462)  -  (1,462)
Dividend  -    -    -  (147,867) (147,867) (23,504) (171,371)
Profit for the year  -    -    -  306,372 306,372 64,275 370,647 
Transfer  -    -   (138,990) 138,990  -   -   -  
Other comprehensive income
   for the year  -    -   158,577 146 158,723 (1,222) 157,501 
At June 30th 2019  194,854  (371)  7,328,081  3,963,824  11,486,388  1,200,881  12,687,269 

At July 1st 2019
   (as previously reported)  194,854 (371)  7,328,081  3,963,824  11,486,388  1,200,881  12,687,269 
Effect of adoption of IFRS 16 Leases  -    -    -   (19,925) (19,925) (258) (20,183)
At July 1st 2019 (as restated)  194,854 (371)  7,328,081  3,943,899  11,466,463  1,200,623  12,667,086 
Exercise of share options  -   110 2,290  -  2,400  -  2,400 
Impact of change on disposal of 
   subsidiary by associate  -    -   (18,112) 18,112  -   -   -  
Dividend  -    -    -  (50,593) (50,593)  -  (50,593)
Loss for the year  -    -    -  (149,022) (149,022) 1,549 (147,473)
Transfer  -    -   (23,372) 23,372  -   -   -  
Other comprehensive income
   for the year  -    -  (548,679) (779) (549,458) 175 (549,283)
At June 30th 2020  194,854 (261)  6,740,208  3,784,989  10,719,790  1,202,347  11,922,137 

T H E  C O M P A N Y
At July 1st 2018  194,854  (104)  3,700,498 2,934,541 6,829,789 
Shares held as treasury  -    (267)  (5,724)  -  (5,991)
Transfer  -    -    (10,481)  10,481  -  
Dividend  -    -    -   (147,867) (147,867)
Profit for the year  -    -    -   362,510 362,510 
Other comprehensive income
   for the year  -    -    (428,667)  -   (428,667)
At June 30th 2019  194,854  (371)  3,255,626  3,159,665  6,609,774 

At July 1st 2019  194,854 (371) 3,255,626 3,159,665 6,609,774 
Exercise of share options  -   110 2,290  -  2,400 
Transfer  -    -   (6,055) 6,055  -  
Dividend  -    -    -  (50,593) (50,593)
Profit for the year  -    -    -  39,977 39,977 
Other comprehensive income
   for the year  -    -  (1,080,140)  -  (1,080,140)
At June 30th 2020  194,854 (261)  2,171,721  3,155,104  5,521,418 

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

MRs000   30 Jun 20 30 Jun 19 30 Jun 20 30 Jun 19
Net cash used in operating activities (83,784) (50,569) (117,843) (94,779)
Net cash generated from/(used in) investing activities 128,854 (451,574) 188,627 124,534 
Net cash flow before financing activities 45,070 (502,143) 70,784 29,755 
Net cash (used in)/generated from financing activities (131,822) 376,535 (121,968) (119,961)
Decrease in cash and cash equivalents (86,752) (125,608) (51,184) (90,206)
Cash and cash equivalents at beginning of the year (491,712) (366,076) (408,202) (317,996)
Effect of foreign exchange rate changes (23) (28)  -   -  
Cash and cash equivalents at end of the year  (578,487)  (491,712)  (459,386)  (408,202)

Analysis of cash and cash equivalents
Bank and cash balances 2,838 2,244 9 60 
Bank overdrafts (581,325) (493,956) (459,395) (408,262)

 (578,487)  (491,712)  (459,386)  (408,202)

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

MRs000         30 Jun 20 30 Jun 19 30 Jun 20 30 Jun 19
Revenue  587,307  599,081  146,568  345,459 
Operating expenses  (500,839)  (474,359)  (69,210)  (71,923)

 86,468  124,722  77,358  273,536 
Net impairment on financial assets  (6,093)  (6,472)  -  - 
Net finance costs  (91,614)  (81,702)  (57,454)  (60,447)
Net gain from fair value adjustment on investment property  -  225,864  -  14,700 
Other income  -  -  20,001  136,866 
Profit on disposal of associates  -  8,466  -  - 
Impairment of goodwill  (5,571)  -  -  - 
Impairment loss in associate  -  (678)  -  - 
Gain on remeasurement of equity interests  -  3,708  -  - 
Share of results of associates  (112,752)  136,491  -  - 
(Loss)/profit before taxation  (129,562)  410,399  39,905  364,655 
Taxation  (17,911)  (39,752)  72  (2,145)
(Loss)/profit for the year  (147,473)  370,647  39,977  362,510 

Other comprehensive income:

Items that will not be reclassified to profit or loss:
Remeasurement of retirement benefit obligations, net of deferred tax  (16,509)  (3,846)  (17,105)  466 
Group’s share of other comprehensive income of associates  (120,686)  36,669  -  - 
Changes in fair value of financial assets through other comprehensive income  (412,031)  124,177  (411,386)  124,198 
Changes in fair value of investments in subsidiaries  -  -  (53,744)  (79,617)
Changes in fair value of investments in associates  -  -  (597,905)  (473,714)

Items that may be reclassified subsequently to profit or loss:
Group’s share of other comprehensive income of associates  (57)  348  -    - 
Currency translation differences  -  153  -    - 
Other comprehensive income for the year, net of tax  (549,283)  157,501  (1,080,140)  (428,667)

Total comprehensive income for the year  (696,756)  528,148  (1,040,163)  (66,157)

(Loss)/profit for the year attributable to:
Owners of the parent  (149,022)  306,372  39,977  362,510 
Non-controlling interests  1,549  64,275  -  - 

 (147,473)  370,647  39,977  362,510 

Total comprehensive income for the year attributable to:
Owners of the parent  (698,480)  465,095  (1,040,163)  (66,157)
Non-controlling interests  1,724  63,053  -  - 

 (696,756)  528,148  (1,040,163)  (66,157)

MRs             
(Loss)/earnings per share  (3.83)  7.87 

Notes
The abridged financial statements have been audited by Ernst & Young and have been extracted from the audited financial statements for the year ended June 
30th 2020 which have been prepared in compliance with the Companies Act 2001 and in accordance with International Financial Reporting Standards (IFRSs) 
for the year under review.

Net assets value per share (NAV)
Company NAV stood at MRs141.87 at June 30th 2020 compared to MRs169.93 at the start of the financial year, a decrease of 16.5 per cent whilst group NAV 
decreased by 6.7 per cent to stand at MRs275.44. The drop in NAV  is largely attributable to the loss recorded on our equity investment portfolio. The advent of 
the COVID-19 pandemic created significant social and economic disruption in the second half of the financial year, causing extreme economic uncertainty, and 
resulting in extreme fluctuations in the local and global stock markets.

Adjusted (loss)/earnings
(Loss)/earnings adjusted to remove the effect of unusual revenue and expenses and one-time influences:

T H E  G R O U P T H E  C O M P A N Y
MRs000         30 Jun 20 30 Jun 19 30 Jun 20 30 Jun 19
(Loss)/profit attributable to owners of the parent  (149,022)  306,372  39,977  362,510 
Gain on remeasurement of equity interests  -    (2,619)  -    -   
Other gains-associates  3,264  (13,122)  -    -   
Impairment of goodwill (net of non-controlling interests)  3,934  -  -    - 
Non-recurring items (Exceptional dividends from associate)  -    -    -    (136,866)
Gain on bargain purchase  (1,503)  -  -    -   
Net gain from fair value adjustment on investment property
   (net of non-controlling interests and deferred tax)  -    (141,342)  -    (14,583)
Adjusted (loss)/earnings attributable to owners of the parent  (143,327)  149,289  39,977  211,061 

Adjusted (loss)/earnings per share (MRe)  (3.68)  3.83 

(Loss)/earnings for the year
The (loss)/earnings per share has been calculated based on:

T H E  G R O U P
MRs000           30 Jun 20 30 Jun 19
(Loss)/profit attributable to owners of the parent  (149,022)  306,372 

Weighted average number of shares in issue and ranking for dividends during the year  38,912,420  38,936,387 

Results
The profit attributable to shareholders amounted to MRs40.0m at company level, in comparison to MRs362.5m last year whilst at group level, a loss of MRs 
149.0m was registered (June 2019: profit of MRs306.3m).

At company level, the impact of the Covid-19 on our investees has resulted in PaD experiencing a substantial cut to its dividend income, with many companies 
deferring or even cancelling dividend payments altogether. The other reason for PaD’s decrease in income and profits from the previous year was the special 
cash and in specie dividends received from EUDCOS in FY 2019.

The fallout from the Covid-19 pandemic has been significant at group level as well with serious repercussions on operations particularly of Caudan, whose results 
were also affected by higher levels of vacancy, subdued performance of its new activities, which have not reached their cruising speed and increased finance 
costs and also those of Medine, whose results were in addition impaired by less realisations of land sales, fair value losses and increased operating losses.

Outlook
The extent of the further impact of the economic slowdown is still difficult to estimate at this point in time. Looking forward, it is clear that 2021 will be yet 
another challenging year.

With our strong portfolio, we remain well placed to meet the challenges lying ahead of us. Our efforts and resources remain focused on improving efficiencies 
and reducing costs to compensate for any loss of potential income and prepare the group for the future.

Dividend
Given the current economic situation, and the pressure created by significant cuts to dividends received, the PaD Board has not declared any dividend for the 
year under review.

Segment Reporting
Property Shares Security Other  Eliminations  Total

MRs000                

June 2020
External sales  254,895  63,880  264,223  4,309  -  587,307 
Intersegment sales  4,800  81,800  23,031  13,729  (123,360)  - 
Total revenues  259,695  145,680  287,254  18,038  (123,360)  587,307 

Segment result  41,796  114,189  13,566  -  (83,083)  86,468 

June 2019
External sales  248,846  90,804  255,619  3,812  -  599,081 
Intersegment sales  4,800  378,720  27,701  23,436  (434,657)  - 
Total revenues  253,646  469,524  283,320  27,248  (434,657)  599,081 

Segment result  75,860  434,371  5,551  -  (391,060)  124,722 


