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2. Executive summary 

Year one as ER Group: Normalised EBITDA of MUR 12.6 billion and normalised PAT of MUR 5.4 

billion, demonstrating the scale and earnings capacity of the enlarged Group. 

MUR 12.6bn 
Normalised EBITDA 

MUR 5.4bn 
Normalised PAT 

MUR 6.47 
Normalised EPS 

MUR 46.3bn 
Revenue 

MUR 664m 
Total dividend, MUR 1.38 per share 

MUR 11.3bn 
Net cash flows from operating 
activities, 89% of normalised EBITDA 

• Revenue of MUR 46,346 million and normalised EBITDA of MUR 12,623 million.  

• Net cash flowsfrom operating activities amounted to MUR 11,262 million, underlying the 

strength of the Group’s businesses. 

• Normalised PAT of MUR 5,424 million and normalised earnings per share of MUR 6.47. 

• Net non-recurring gains of MUR 1,943 million, arising mainly from the consolidation of New 

Mauritius Hotels (NMH) as a subsidiary, took reported PAT to MUR 7,367 million. 

• Most operating segments posted strong performances, with Hospitality & Travel and  

Real Estate the largest contributors. 

• MUR 664 million returned to shareholders through a dividend of MUR 1.38 per share,  

a yield of 7.9% on the year-end price. 

• Regionalisation is under way, with a MUR 1 billion regional co-investment vehicle 

established and some acquisitions expected to materialise in FY27. 

The year converted years of investment into earnings. Hospitality led, as occupancy across the 

hotels portfolio was sustained and improved room rates widened margins. In Real Estate, maturing 

yielding assets were the principal driver, with Ascencia delivering MUR 1.3 billion of PAT on higher 

footfall and trading density, and Oficea recorded increased income resulting from higher occupancy 

at Telfair. The operating businesses proved resilient in more difficult markets, and regionalisation is 

accelerating. Year one has validated the model, and the recently launched three-year strategic plan 

sets out how the Group intends to compound it. 

Commenting on the results, Gilbert Espitalier-Noël, Chief Executive Officer of ER Group, said: 

“FY26 is our first full year as a combined Group. Revenue held firm, and most operating segments 

posted strong performances, with Hospitality & Travel and Real Estate making particularly significant 

contributions. We paid MUR 664 million to shareholders in dividends and invested MUR 115 million in 

developing our people. We are not chasing size. We are building a Group that grows better, and year 

one proves it. We are now focused on compounding these gains through enhanced collaboration, 

selective regional expansion and disciplined capital allocation, while remaining deeply invested in 

Mauritius and its development.”  
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3. Strategic initiatives 

The Group advanced its strategic agenda through the year. Regionally, it established a further 
presence in Kenya and set up a MUR 1 billion co-investment vehicle with equity partners to invest 
alongside Group companies in East Africa. NMH is planning to complete the acquisition of  
Zuri Zanzibar, a leading five-star resort, during Q2-FY27, subject to final clearances from authorities. 
Ecoasis has established a presence in Zanzibar to mainly serve hospitality customers.  

The Group’s joint-venture partner, FMBcapital Holdings Plc, received an in-principle approval from 
the Bank of Mauritius to establish a bank (the “Proposed Bank”) conditional on the satisfactory 
fulfilment of certain regulatory requirements. Subject to the grant of the banking licence, the Group 
will hold a stake of 35% in the Proposed Bank, further broadening its offerings in the Financial 
Services sector.  

In June 2026, the Group issued its Sustainable Finance Framework, with second-party opinion 
obtained from Moody's Ratings. It encompasses three commitments to 2031 covering women in 
management, electric vehicles sold, and green certified buildings. This framework will allow Group 
companies to tie their cost of funding to sustainability performance and raise funds at advantageous 
interest rates. Oficea issued a first sustainability-linked bond of MUR 3.4 billion in September 2026 
to fund its next phase of development, and further instruments are planned to be raised across the 
Group during FY27.  

In Mauritius, ER Agri’s tea-growing project has expanded to 30 hectares, with further initiatives under 
consideration. Oficea is completing the development of the second phase of Les Fascines and The 
Grid. Moka City continued to develop its lifestyle offering and opened The Moka Rangers Sports 
Club in June 2026. Axess began distributing XPENG in Mauritius, complementing its electric vehicle 
range.   

Collaboration across the businesses deepened. In Logistics, MC Easy Freight merged into Velogic, 
and the Group sold Rennel and its FedEx representation to FTL, part of Eclosia Group, to concentrate 
the courier portfolio on UPS. Ascencia will launch a new entertainment node at Bagatelle Mall in 
November 2026, combining leisure and enhanced food & beverage offerings. Construction of  
Mall de Flacq, which will house the third Decathlon store, remains on schedule for an opening in 
July 2027. Ecoasis and major energy users in the Group are preparing several photovoltaic projects 
in line with Mauritius’ renewable energy strategy. 
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4. Group review 

ER Group figures (MUR’m) FY26 FY25 

Revenue 46,346 46,786 

Operating profit  10,401  9,821  

Operating profit margin (%) 22% 21% 

Net cash flows from operating activities  11,262   NC  

PAT 7,367  4,744  

PAT margin (%) 16% 10% 

PAT attributable to equity holders of the company 5,526          2,819  

Earnings per share (MUR) 11.48 5.86 

Total dividend per share (MUR) 1.38 N/a 

   

Normalised ER Group figures (MUR’m) FY26 FY25 

PAT  7,367 4,744  
Less effect of non-recurring items: 1,943 - 

Profit/(loss) on disposal of investments    144  - 

Bargain purchase, net of impairment  2,019  - 

Other impairments (220) - 

Normalised PAT  5,424   4,744  

Normalised EBITDA* 12,623  11,424  

Normalised PAT attributable to equity holders of 

the company 
3,114    2,819  

Normalised EPS (MUR) 6.47  5.86  

Group revenue reached MUR 46,346 million. Hotel revenue was the largest contributor, offsetting 

lower new-vehicle sales following the increase in customs duties introduced in the prior year. 

Operating profit stood at MUR 10,401 million. Normalised EBITDA was MUR 12,623 million with 

Hospitality & Travel and Real Estate being the largest contributors.  

Depreciation and amortisation amounted to MUR 2,587 million. Gain on revaluation of investment 

properties arising mainly on Ascencia and Oficea’s portfolios amounted to MUR 1,139 million. The 

share of profit from associates and joint ventures was MUR 910 million, with Eclosia and Swan the 

main contributors now that NMH is fully consolidated. Finance costs amounted to MUR 2,932 million 

and taxation to MUR 1,680 million, reflecting the recently introduced Fair Share Contribution. 

Non-recurring items amounted to MUR 1,943 million, the largest component of which relates to a 
bargain purchase net of impairment of MUR 2,019 million mainly arising from the change in 
accounting treatment of NMH. Normalised PAT excluding non-recurring items was  
MUR 5,424 million, resulting in normalised earnings per share of MUR 6.47. 

*Normalised EBITDA computed as PAT, adding back taxation, finance costs, and depreciation and amortisation, 

less non-recurring items.  
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ER Group figures (MUR’m) 30-Jun-26 30-Jun-25 

Total assets 155,689    130,276  

Total equity   61,961      51,904  
Equity attributable to equity holders of the 

company 
  35,423      29,842  

Total liabilities   93,728      78,372  

Net indebtedness   51,039      44,749  

Gearing (%) 45.17% 46.30% 

Net asset value per share (MUR) 73.57 61.98 

Total assets stood at MUR 155,689 million, reflecting continued capital deployment into the office 

and hospitality portfolios; and higher carrying values for property, plant and equipment, investment 

properties and associates. Equity attributable to equity holders of the company was  

MUR 35,423 million, with net asset value per share reaching MUR 73.57. 

Net indebtedness by segment (MUR’m) 30-Jun-26 

Agribusiness 334  

Real Estate 19,141  
Hospitality & Travel 14,627  
Logistics   95  

Finance 5,252  
Commerce & Manufacturing 1,564  
Technology & Energy 579  
Investments & Management Office 9,447  
Total 51,039 
Net debt to normalised EBITDA (multiple) 4.04 

Net indebtedness stood at MUR 51,039 million, reflecting the refinancing of the MIC facility within 

the Hospitality operations and the funding of investments made during the year, principally in  

Real Estate. Group gearing stood at 45.17% at 30 June 2026.  
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5. Entity review 

As at 30 June 2026, the overall portfolio valuation, comprising the investment in subsidiaries and 

associates, amounted to MUR 48,437 million.  

  

At 30 June 2026, the share price stood at MUR 17.50, giving a market capitalisation of MUR 8.4 billion 

against a net asset value per share of MUR 73.57, a discount of 76.2% to net asset value.  

The Board considers that the current share price does not reflect the intrinsic value of the Group.  

ER Group intends to narrow the discount by growing net asset value per share, maintaining a 

progressive dividend and reporting each segment on its own numbers. 

At ER Group Limited (Company level), dividend receipts from subsidiaries cover debt servicing and 

operating costs, and most of the cash generated is returned to shareholders. The Company paid a 

total dividend of MUR 1.38 per share for the year, representing MUR 664 million and a dividend yield 

of 7.9% based on the year-end share price. Capital allocation remains disciplined while preserving 

the entrepreneurial culture that built the Group’s businesses, with capital directed to where each 

business can create value, for itself and for the wider Group. The mix of business maturities allows 

the Group to distribute from established operations while emerging businesses, such as Technology 

& Energy, reinvest to fund growth. Raising net asset value per share while paying a progressive 

dividend remains the objective. 

  

 

Agribusiness 
10%

Real Estate 
25%

Hospitality & 
Travel 

43%

Logistics 
5%

Finance 
10%

Commerce & 
Manufacturing 

7%



Earnings release – Results for the year ended 30 June 2026 

 
6 

6. Segment review  

The table below shows operating segments only and therefore excludes Investments & Management Office. 

 FY26 (MUR’m) 

Segments Sectors Key 
companies 

Key  
associates Revenue EBITDA PAT 

PAT 
attributable 

to equity 
holders  

Net cash flows 
generated 

from 
operations 

Free cash 
flows* 

Agribusiness 

Sugar Cane 
Food Crops 
Livestock 
Agri Services 

ER Agri 
Agrïa Eclosia 1,156  176  15 33     77  (11) 

Real Estate 

Homes 
Workplaces 
Malls 
Territories 

ER Property 
Ascencia Semaris 4,767  2,850  1,475       1,116         2,407    375  

Hospitality  
& Travel 

Hotels 
Leisure 
Aviation & Travel 
Services 

ER Hospitality 
ER Aviation 
Case Noyale 
New Mauritius 
Hotels 

 25,338  9,263  5,434     4,089         7,565    4,600  

Logistics 

Cross-Border 
Logistics 
Landside Logistics 
Packing & Shipping 

Velogic  4,254     582  216         173  567    250  

Finance 
Credit 
Fiduciary 
Leasing 

Rogers Capital 
Swan 
Swan Financial 
Solutions 

1,041  837  733         632   146  (108) 

Commerce  
& Manufacturing 

Automotive 
Trade & 
Manufacturing 
Quick Service 
Restaurants 

ER 
Commercial  8,625  1,060  443        439         1,150  1,265 

Technology  
& Energy 

Technology 
Energy 
Innovation 

Rogers Capital 
Technology 
Ecoasis 

FRCI 
Superdist 1,096  131  54  47    111     (26) 

*Free cash flow calculated as net cash generated from operating activities less capital expenditure. 
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Comments on segments’ performance  

Agribusiness 

In MUR’m FY26 FY25 

Revenue 1,156  1,138 

EBITDA 176 NC 

PAT 15  353 

PAT attributable to equity holders of the company          33  NC 

Net cash flows generated from operations  

(excluding consolidation adjustments) 77  NC 

Free cash flow  (11) NC 

 30-Jun-26  

Total assets      9,720   

Total liabilities       1,378   

Derived net assets        8,342   

The Agribusiness segment posted a PAT of MUR 15 million (FY25: MUR 353 million). Lower sugar 

output, a reduction in value of its cane operations and a reduced contribution from associate Eclosia 

weighed on the result. The sugar price fell 12% to MUR 24,095 per tonne on a global surplus, and a 

lower extraction rate of 9.58% (FY25: 10.20%) limited sugar accrued even though cane harvested rose 

about 4%. Non-cane activities performed well: food crops remained profitable in a well-supplied 

market, agro supplies returned to growth and landscaping moved back into profit following 

restructuring.  

Real Estate 

In MUR’m FY26 FY25 

Revenue 4,767 5,042 

EBITDA 2,850 NC 

PAT 1,475 1,443 

PAT attributable to equity holders of the company 1,116 NC 

Net cash flows generated from operations  

(excluding consolidation adjustments) 2,407 NC 

Free cash flow 375 NC 

 30-Jun-26 30-Jun-25 

Total assets 40,904  

Total liabilities 23,539  

Derived net assets  17,365  

The Real Estate segment reported a PAT of MUR 1,475 million (FY25: MUR 1,443 million).  

Yielding funds carried the results. Ascencia grew net operating income by 4% to MUR 1.4 billion and 

PAT by 12.3% to MUR 1.3 billion, supported by higher footfall and trading density.  

Oficea recorded increased income resulting from higher occupancy at Telfair, with net operating 



Earnings release – Results for the year ended 30 June 2026 

 
8 

income of MUR 433 million. With respect to property development, B2C demand stayed firm whilst 

a slowdown was observed in the B2B market. 

Hospitality & Travel 

In MUR’m FY26 FY25 

Revenue 25,338 22,653 

EBITDA 9,263 NC 

PAT 5,434 2,671 

PAT attributable to equity holders of the company 4,089 NC 

Net cash flows generated from operations  

(excluding consolidation adjustments) 7,565 NC 

Free cash flow 4,600 NC 

 30-Jun-26 30-Jun-25 

Total assets 76,671  

Total liabilities 43,779  

Derived net assets  32,892  

The Hospitality & Travel segment recorded a PAT of MUR 5,434 million (FY25: MUR 2,671 million). 

From 1 July 2025, ER Group raised its direct stake in NMH to 43.30%, which conferred de facto control 

under IFRS 10. The segment therefore consolidates NMH in full rather than equity-accounting for its 

share. Normalised EBITDA stood at MUR 7,359 million and normalised PAT amounted to MUR 3,530 

million, adjusted for a ‘bargain purchase net of impairment’ of MUR 1,904 million arising from the 

change in accounting for NMH. 

Years of sustained investment in the Group's hotel portfolio are today delivering recurring and 

growing returns. Growth was supported by sustained demand across hospitality operations both 

locally and overseas, improved pricing, more efficient distribution and favourable movements in 

hard currencies. Travel added a positive contribution, supported by new revenue streams and 

additional airline mandates. 
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Logistics 

In MUR’m FY26 FY25 

Revenue 4,254 4,382 

EBITDA 582 NC 

PAT 216 254 

PAT attributable to equity holders of the company 173 NC 

Net cash flows generated from operations  

(excluding consolidation adjustments) 567 NC 

Free cash flow 250 NC 

 30-Jun-26 30-Jun-25 

Total assets 3,989  

Total liabilities 2,424  

Derived net assets  1,565  

The Logistics segment recorded a PAT of MUR 216 million (FY25: MUR 254 million).  

Trading conditions tightened across several markets, with higher freight rates and fuel costs, softer 

demand arising from United States tariffs and the delayed renewal of the African Growth and 

Opportunity Act (AGOA), and unrest in Madagascar. The Mauritian operations performed well 

supported by the improved profitability of cross-border logistics, following integration of MC Easy 

Freight, and sugar packing operations. However, results were impacted by weaker profitability from 

activities in Kenya and Madagascar. 

Finance  

In MUR’m FY26 FY25 

Revenue 1,041 761 

EBITDA 837 NC 

PAT 733 373 

PAT attributable to equity holders of the company 632 NC 

Net cash flows generated from operations  

(excluding consolidation adjustments) 146 NC 

Free cash flow (108) NC 

 30-Jun-26 30-Jun-25 

Total assets 10,832  

Total liabilities 6,468  

Derived net assets  4,364  

 

The Finance segment recorded a PAT of MUR 733 million (FY25: MUR 373 million). The credit and 
leasing portfolio grew while the fiduciary business recorded a steady performance. The associate 
Swan contributed significantly to segment profits on the back of a much-improved performance. 
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Commerce & Manufacturing 

In MUR’m FY26 FY25 

Revenue 8,625 11,356 

EBITDA 1,060 NC 

PAT 443 611 

PAT attributable to equity holders of the company 439 NC 

Net cash flows generated from operations  

(excluding consolidation adjustments) 1,150 NC 

Free cash flow 1,265 NC 

 30-Jun-26 30-Jun-25 

Total assets 5,896  

Total liabilities 3,828  

Derived net assets  2,068  

The Commerce & Manufacturing segment reported a PAT of MUR 443 million  

(FY25: MUR 611 million). Axess, the main contributor, held its market share at 30% in a new vehicle 

market which contracted by 37% further to an increase in customs duties.  

Building & Home Solutions and Quick Service Restaurants delivered enhanced results.  

Decathlon’s move to a new supply-chain model temporarily affected availability and sales, whilst 

Plastinax earnings eased as volumes fell. Results include profit on disposal of Rennel  

(FedEx representation) of MUR 119 million.  

Technology & Energy 

In MUR’m FY26 FY25 

Revenue 1,096 1,304 

EBITDA 131 NC 

PAT 54 58 

PAT attributable to equity holders of the company 47 NC 

Net cash flows generated from operations  

(excluding consolidation adjustments) 111 NC 

Free cash flow (26) NC 

 30-Jun-26 30-Jun-25 

Total assets 2,025  

Total liabilities 1,141  

Derived net assets  884  

The Technology & Energy segment recorded a PAT of MUR 54 million (FY25: MUR 58 million).  

The Technology arm, with Rogers Capital and associates FRCI and Superdist, grew on the back of 

wider adoption of cloud, artificial intelligence and cybersecurity investments by customers. The 

Group continued to grow its renewable energy portfolio, with installed solar capacity rising to 11.5 

MWp (FY25: 8.4 MWp) and a further 13.8 MWp under development. Demand for renewable energy 

held firm, but obtaining permits remained the main constraint on delivery and delayed some project 

timelines. Compass, the venture capital fund, completed its exit from Reuniwatt, one of its investees. 
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Investments & Management Office 

In MUR’m FY26 FY25 

Results after tax – ER Group entity post-dividend 

elimination  
(862) (764) 

Results after tax – Management office (141)  (255) 

Total (1,003) (1,019) 

The Investments & Management Office segment posted a loss of MUR 1,003 million, inclusive of 

finance and operating costs. 

 

7. Outlook 

ER Group has launched a three-year plan derived from its long-term strategy. Both rest on four 

strategic focus areas. Business leadership maintains strong positions in the sectors where the Group 

operates. Stewardship holds land, capital, resources and people to a long-term standard. Synergy 

allows the businesses brought together by the ENL and Rogers merger to create value that each 

would achieve less readily alone. Regionalisation extends the Group’s reach beyond Mauritius, 

across the Indian Ocean and into Africa, with a target of deriving some 30% of revenue overseas by 

FY29.  

The significant investments made in the last decade in Hospitality and Real Estate will continue to 

drive results for FY27, with most other segments expected to post improved results. The Group will 

accelerate its investments in high-growth sectors such as Technology & Energy, both locally and 

overseas.  
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8. Sustainability review 

During the year, ER Group tied its financing and governance more closely to its sustainability 

priorities. In February 2026, ER Group was admitted to the Sustainability Index of the Stock Exchange 

of Mauritius, with a score of 78.9%. The Group also consolidated its foundation model under ER 

Foundation, now operating through two dedicated vehicles, one for climate & nature and the other 

for social inclusion. In June 2026, the Group published its Sustainable Finance Framework, reviewed 

by Moody's Ratings, which issued a second-party opinion on its market alignment. The Framework 

carries three commitments to 2031: 

• Women in management from 29.8% in 2025 to a target of 40%;  

• Electric passenger vehicles sold by Axess from 0.9% in 2025 to a target of 10%; and 

• Green certified buildings across the Ascencia, Oficea and CIPF portfolios, from 4.5% in 2025 

to a target of 50%. 

On the environmental side, ER Group completed its first Biodiversity Footprint Assessment with 

Carbone 4, informing its Climate and Nature Strategy. Installed PV capacity rose to 11.5 MWp, from 

8.4 MWp a year earlier. The Group launched Mauritius’ first micro-factory, now operating in Bel 

Ombre, in partnership with Plastic Odyssey and developed with Velogic and ER Hospitality. The 

Group also progressed coastal and biodiversity initiatives, notably Ecohaven in Alma and the 

Cascade l’Exemple restoration in Bel Ombre. 

On the social front, ER Foundation's seven regional committees continued to roll out community 

projects across education, employability, substance-use prevention and sport, monitored through 

ImpACT, a platform developed with Rogers Capital.  
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9. About ER 

ER Group is a leading Mauritian organisation, created following the strategic merger of the ENL and 

Rogers groups. With over 200 years of existence for ENL and 125 for Rogers, these two pillars of the 

Mauritian business landscape have long shaped the country’s economic and social development. 

In 2025, they united under a new identity – ER Group – that honours their shared legacy while 

embracing future ambitions. 

Today, ER brings together close to 13,000 employees and operates across 17 territories worldwide. 

Proudly Mauritian, the Group is focused on making a lasting contribution to the country’s progress, 

while steadily expanding its presence in mastered industries and sharing its expertise beyond its 

shores. Capitalising on a strong portfolio of respected brands, market leaders in multiple sectors,  

ER Group operates across 7 segments: Agribusiness, Real Estate, Hospitality & Travel, Logistics, 

Finance, Commerce & Manufacturing and Technology & Energy.  

Guided by its purpose, ‘Ignite today for a better tomorrow’, ER creates meaningful value by leading 

responsibly, combining strengths, expanding horizons, and contributing to shaping the future of 

Mauritius. 

ER Group Limited (Tickers: SEM ERL | ISIN MU0796N00006) is listed on the Official Market  

of the Stock Exchange of Mauritius.  

 

10. Contact details  

For Investors:  

Sandra Fayolle – Head of Strategy & Investor Relations – T. +230 490 4695 

Kelly Conradie – Investor Relations Manager – T. +230 490 4691 

Email: investors@ergroup.mu 

For Media Relations:  

Céline Guillot-Sestier – Chief Communication Executive – T. +230 490 4521 

Email: communication@ergroup.mu 

 

mailto:investors@ergroup.mu
mailto:communication@ergroup.mu
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11. Presentation of accounts 

For comparability purposes, a pro forma statement of profit or loss for the year ended 30 June 2025 

(FY25) and a pro forma statement of financial position as at 30 June 2025 are presented. These pro 

forma statements illustrate the Group’s performance as if the restructuring had already occurred in 

FY25, including the consolidation of NMH as a subsidiary. For the purposes of this report, NC refers 

to ‘not computed’. 

 

12. Abridged statements 

Statement of profit or loss 
FY26 FY25 FY26 FY25 

MUR’m USD’m 

Revenue 46,346           46,786  1,003    1,012  

Operating profit 10,401  9,821     225      212  

Gain on revaluation of investment properties    1,139     870        25        19  

Depreciation and amortisation  (2,587)           (2,208)     (56)      (48) 

Fair value (loss)/gain on financial assets at fair 
value through profit or loss        (27)         8        (1)        -    

Profit/(loss) on disposal of investments       144      (35)         3         (1) 

Bargain purchase, net of impairment    2,019         -          44         -    

Other impairments     (220)        -          (5)        -    

Gain on repayment of quasi-equity investment       200         -            4         -    

Share of profit of associated companies and 
jointly controlled entities       910     760        20        16  

Finance cost  (2,932)           (3,046)     (63)      (66) 

Profit before taxation   9,047  6,170    196      132  

Taxation (1,680)           (1,426)    (36)      (31) 

Profit for the year   7,367 4,744    160      101  

Non-controlling interests   (1,841)  (1,925)       (40)        (40)  

Profit for the year attributable to equity 
holders of the company   5,526  2,819    120        61  
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Statement of financial position 
30-Jun-26 30-Jun-25 30-Jun-26 30-Jun-25 

MUR’m USD’m 

Property, plant and equipment 67,309  53,619  1,426  1,136  

Investment properties 37,650  34,648  798     734  

Investments in associated companies and 
jointly controlled entities 12,443    9,517  264     202  

Other non-current assets 11,636    5,968  247     126  

Non-current assets 129,038  103,752  2,735  2,198  

Current assets 26,651  22,975  565     487  

Non-current assets classified as  
held-for-sale  -      3,549      -         75  

Total assets 155,689  130,276  3,300  2,760  

Equity holders' interests 35,423  29,842  752    632  

Preference share capital 3,390    1,927     72       41  

Other components of non-controlling 
interests 23,149  20,134  490     427  

Total equity 61,962  51,903  1,314  1,100  

Non-current liabilities 67,403  54,252  1,428  1,149  

Current liabilities 26,324  24,121  558    511  

Total equity and liabilities 155,689  130,276  3,300  2,760  

Statement of cash flows 
FY26 FY26 

MUR’m USD’m 

Operating activities   

Net cash flows generated from operations  10,859  235  

Changes in working capital    1,049     23  

Net interest from other operating activities & tax paid (646)  (14) 

Net cash flows from operating activities  11,262  244  

Net cash flows from investing activities (171)    (4) 

Net cash flows from financing activities  (3,360)  (73) 

Net movement in cash and cash equivalents    7,731  167  

Opening cash and cash equivalents - - 

Effects of exchange rate changes      159          3  

Closing cash and cash equivalents  7,890   170  
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Statement of changes in equity 

Equity 
holders' 

interests  

NCI- 
Preference 

share 
capital 

Other 
components 

of non-
controlling 

interests 

Total equity 
Equity 

holders' 
interests  

NCI- 
Preference 

share 
capital 

Other 
components 

of non-
controlling 

interests 

Total 
equity 

MUR’m USD’m 

At 1-Jul-25 -     -     -    -    -    -    -    -    

Arising on business restructuring under 
common control 2,740   -               12,099              14,839   58  -              256            314  

Issue of shares during the year 26,930   -     -                26,930  571  -    -              571  

Issue of shares during the year to non 
controlling shareholders -     -    7  7  -    -    -    -    

Issue of preference shares by a subsidiary 
company -      1,463   -    1,463  -                31  -                31  

Repayment of convertible bonds (69)  -                (2,260) (2,329) (1) -               (48)            (49) 

Effect of change in ownership interest not 
resulting in loss of control  18   -    (189) (171) -  -    (3) (3)  

Reclassified to profit or loss on 
discontinuation of the equity method 411   -     -    411  9  -    -    9  

Other transfers -     -     -    -    -    -    -    -    

Acquisition through business combination 35    1,927             12,614              14,576  1              41            267            309  

Other movements 122  -     -    122 3 -    -    3 

Profit for the year 5,526   150  1,691  7,367  117  3              36            156  

Other comprehensive income for the year 374   -      (25) 349  8  -    (1) 7  

Dividends    (664)  -     -     (664) (14) -    -               (14) 

Dividends paid by subsidiary companies to 
non-controlling shareholders -     -    (788)  (788) -    -               (17)            (17) 

Dividends paid by subsidiary to preference 
shareholders -    (150)  -     (150) -    (3) -    (3) 

At 30-Jun-26 35,423    3,390             23,149              61,962  752              72            490         1,314  

The accompanying condensed audited financial statements for the year ended 30 June 2026 have been extracted from the annual consolidated financial statements and have been prepared according to  

IFRS Accounting Standards. The condensed financial statements are issued pursuant to Listing Rule 12.14 and section 88 of the Securities Act 2005. Copies of this report are available to the public, free of charge,  

at the registered office of the Company at ER House, Vivéa Business Park, Moka. Copies of the statement of direct and indirect interests of the senior officers of the Company pursuant to rule 8(2)(m) of the Securities 

(Disclosure Obligations of Reporting Issuers) Rules 2007 are available free of charge to the public upon request to the Company Secretary at the registered office of the Company at ER House, Vivéa Business Park, 

Moka. The Board of Directors of ER Group Limited accepts full responsibility for the accuracy of the information contained in this report. 
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