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Statements of Cash Flows
Year ended 30 June 2017

THE GROUP THE COMPANY

Notes 2017 2016 2017 2016

MUR’000 MUR’000 MUR’000 MUR’000

Cash flows from operating activities
Cash generated from operations 38(a)  2,514,154  2,079,344  317,037  243,985 

Interest paid  (696,228)  (630,428)  (61,111)  (69,549)

Interest received  26,255  44,723  5,393  6,837 

Rent received  24,095  40,506  -  - 

Tax paid 29(b)  (362,764)  (314,243)  (1,016)  (1,275)

Net cash generated from operating activities  1,505,512  1,219,902  260,303  179,998 

Cash flows from investing activities
Purchase of property, plant and equipment 4(a)  (2,260,110)  (2,678,326)  -  - 

Purchase of investment properties 5  (3,066)  (1,218)  -  - 

Acquisition of interests in subsidiary company 39(b)  (21,150)  -  (2,650)  (105,596)

Net cash outflow from acquisition 

  of business operations 39(a)  (619,799)  -  -  - 

Disposal of interest in subsidiary company 39(c)  491  -  -  - 

Changes in deposit on investments  -  -  (19,317)  (27,547)

Purchase of investments in associated companies 9(a)  (10,810)  (580,140)  (2,649)  - 

Purchase of investments in joint ventures 8(a)  (19,318)  (86,500)  -  - 

Purchase of available-for-sale financial assets  (30,722)  (32,505)  -  - 

Purchase of intangible assets 6(a)  (184,346)  (139,400)  -  - 

Net movement in restricted cash  -  52,185  -  - 

Redemption of investment  -  -  3,371  147,883 

Proceeds from disposal of property, plant and 
equipment  35,374  26,696  -  - 

Proceeds from disposal of investment property  36,406  -  -  - 

Dividends received from associates and joint 
ventures  67,739  52,796  -  - 

Proceeds from disposal of available-for-sale 
financial assets  82,158  6,185  69,220  25 

Proceeds from disposal of subsidiary companies  -  -  -  384,241 

Proceeds from disposal of associated companies  -  188,766  -  - 

Net cash (used in)/generated from investing 
activities  (2,927,153)  (3,191,461)  47,975  399,006 

Cash flow from financing activities
Net borrowings  3,125,642  2,284,799  -  (8,000)

Issue of shares to non-controlling interests  2,683  999,185  -  - 

Redemption of shares to non-controlling interests  -  (47,310)  -  - 

Dividends paid to non-controlling interests  (601,812)  (483,829)  -  - 

Dividends and tax paid by foreign subsidiary  (51,877)  -  -  - 

Dividends paid 30  (274,529)  (274,111)  (274,529)  (274,111)

Net cash generated from/(used in) financing 
activities  2,200,107  2,478,734  (274,529)  (282,111)

Increase  778,466  507,175  33,749  296,893 

Movement in cash and cash equivalents
At July 1,  3,186,477  2,550,088  (95,096)  (391,989)

Exchange differences  13,528  129,214  -  - 

Increase  778,466  507,175  33,749  296,893 

At June 30, 38(b)  3,978,471  3,186,477  (61,347)  (95,096)

Cash and cash equivalents:

Banking segment  4,054,294  4,516,564  -  - 

Non banking segment  (75,823)  (1,330,087)  (61,347)  (95,096)

 3,978,471  3,186,477  (61,347)  (95,096)

The notes on pages 169 to 264 form an integral part of these financial statements.

Auditor’s report on pages 151 to 157.

1. GENERAL INFORMATION

On 24 January 2014, CIEL Investment Ltd has been amalgamated with and into Deep River Investment Ltd 
(DRI). The surviving company was subsequently renamed CIEL Limited, which is listed on the Stock Exchange of 
Mauritius.

Its main activity is to provide long term growth and dividend income for distribution to investors. 

CIEL Limited invests in a diversified portfolio of equity and equity related investments. 

The address of its registered office is 5th Floor, Ebene Skies, Rue de L'Institut, Ebene Cybercity.

These financial statements will be submitted for consideration and approval at the forthcoming Annual Meeting 
of Shareholders of the Company.

2. BASIS OF PREPARATION

The financial statements of CIEL Limited are prepared in compliance with the Companies Act 2001 and in 
accordance with International Financial Reporting Standards (IFRS) as issued by the International Accounting 
Standard Board (‘IASB’). The financial statements are prepared on a going concern basis and include the 
consolidated financial statements of the parent company and its subsidiary companies (The Group) and the 
separate financial statements of the parent company (The Company).

The preparation of financial statements in conformity with IFRS requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities and disclosures at the date of the 
financial statements and the reported amounts of revenue and expenses during the reporting period. Where 
necessary comparative figures have been amended to conform to change in presentation in the current year.

As at 30 June 2017, the Company has net current liability of MUR 391M (2016: MUR 106M). The Board of directors 
has made an assessment of the Company’s ability to continue as a going concern and is satisfied that the 
Company has the resources to meet its liabilities in foreseeable future. Furthermore, the Board is not aware of 
any uncertainties that may cast significant doubt upon the Company’s ability to continue as a going concern. 
The financialstatements are prepared on a going concern basis.

A discussion on the Group’s critical accounting judgements and key sources of estimation uncertainty is detailed 
below. Actual results could differ from those estimates. The estimates and underlying assumptions are reviewed 
on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate 
is revised if the revision affects only that period; they are recognised in the period of the revision and future 
periods if the revision affects both current and future periods.

Amounts in the financial statements are stated in Mauritian Rupees and all values are rounded to the nearest 
thousands, except when otherwise indicated.

IFRS requires the Directors to adopt accounting policies that are the most appropriate to the Group’s 
circumstances. In determining and applying accounting policies, Directors and management are required to 
make judgements in respect of items where the choice of specific policy, accounting estimate or assumption to 
be followed could materially affect the Group’s reported financial position, results or cash flows; it may later be 
determined that a different choice may have been more appropriate.

This section describes the critical accounting judgements that management has identified as having a 
potentially material impact on the Group’s consolidated financial statements and sets out the significant 
accounting policies that relate to the financial statements as a whole. Where an accounting policy is generally 
applicable to a specific note to the financial statements, the policy is described within that note. 

We have also detailed below the new accounting pronouncements that we will adopt in future years and where 
relevant, the Group is still evaluating the effect of these Standards, amendments to published Standards and 
Interpretations issued but not yet effective, on the presentation of its financial statements.
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