
    

1 
 

F i n a n c i a l  R e v i e w  
for the nine months ended 31 March 2019 

CIEL Limited reports financial results for the nine months ended 31 March 2019 
 

Executive Summary 
 

The comparative March 2018 figures were restated mainly to reflect the correct accounting treatment for sale and finance 
leaseback transactions of the IHS rooms in the Hotels & Resorts cluster.  
 

CIEL Group presents an improved performance for the nine months ended 31 March 2019 with a revenue of MUR 18.5bn                      
(2018 Restated: MUR 17.0bn) and a double-digit Earnings before Interest, Taxes, Depreciation and Amortisation (‘EBITDA’) growth 
of 14% to reach MUR 2,653M (2018 Restated: MUR 2,328M). This led to an EBITDA margin of 14.3% - a 0.6 percentage point gain 
over the nine months ended 31 March 2018. 
 

The Group recorded a Profit after Tax (‘PAT’) of MUR 1bn (Restated 2018: MUR 848M) for the period under review explained by 

the different performances of the Group’s five clusters below: 
 

• Improved results of the Textile cluster mainly attributable to the manufacturing and front-end efficiencies achieved by 
the Indian and Regional operations of the Woven segment. The Knitwear segment also showed growth in the nine 
months ended 31 March 2019 with the good progress of the Mauritius-based wool yarn producer, Ferney Spinning 
Mills(‘FSM’) and lower losses of the automated factory in Madagascar. Fast-changing market demands continue to weigh 
on the regional operations of the Knits segment while its factory in India, though still loss-making, has made progress.   
 

• In the Hotels & Resorts cluster, SUN Limited (‘SUN’) posted a lower profitability over the nine months under review 
compared to prior year due to pressure on occupancy levels in Mauritius and the negative impact of the strong Mauritian 
Rupee. The Maldivian operation showed an improvement in operational performance although it is still having a 
significant negative impact on the overall SUN Group results. 

 

• The Finance cluster’s results for the period under review are at par with prior year. The banking activities of the cluster, 
namely BNI Madagascar and Bank One, continue to perform well. The profitability of Bank One was however impacted by 
the one-off impairment of a foreign non-performing loan recognised in Bank One’s published financial statements as at 
31 December 2018 and taken into account in the March 2019 quarter at CIEL Finance level. 
 

• The Agro & Property cluster’s profitability is slightly better than prior year owing to the gain on sale of land at Ferney 
Limited and the improved performance of the Mauritian property operations of Alteo Limited (‘Alteo’) which have 
mitigated the adverse effect of the low sugar price level in Mauritius. Alteo’s Tanzanian and Kenyan operations continue 
to show good performance. However, Alteo recorded a drop in profitability due the lower gains on sale of land during 
the period under review.  

 

• The Healthcare cluster’s results for the period under review have improved compared to prior year owing to the better 
performance of Wellkin Hospital (‘Wellkin’) and Clinique Darne (‘CD’) driven by higher occupancy rates. The trading 
environment in Uganda and Nigeria remains a challenge. 

 

CIEL Group’s profit attributable to ordinary shareholders stood at MUR 398M (2018 Restated: MUR 327M) for the nine months 
under review.  
 

At Company level, the Net Asset Value (‘NAV’) per share stood lower at MUR 7.54 as at 31 March 2019 (30 June 2018: MUR 8.49) 
reflecting mainly the fall in the share price of most listed entities within the portfolio with the exception of the listed investment in 
the Healthcare cluster (The Medical and Surgical Centre Limited, operating under the C-Care brand). At Group level, the NAV per 
share rose 2.2 percentage points to MUR 8.95 (30 June 2018: MUR 8.76).  
 

At cluster level, management is currently conducting impairment assessments of specific assets and investments linked to 
challenging sectors/markets. This review is expected to be completed by the end of the financial year and could have a material 
non-cash adverse impact on the reported figures of the Group. 
 

CIEL remains focused on EBITDA generation and close working capital management across each entity within the Group.  Despite 
the difficult conditions in the hotel and sugar industry in Mauritius, management is confident that CIEL Group’s diversified and 
international footprint should enable a gradual improvement in its overall operational performance. 
 

Corporate Action 
As announced on 05 April 2019, CIEL Limited is taking the necessary steps to consolidate its stake in CIEL Textile Limited (‘CTL’) 
and eventually cancel the admission of CTL from the Development & Enterprise Market (‘DEM’). 
 

 KEY FIGURES 
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for the nine months ended 31 March 2019 

 CIEL at a glance 

NINE MONTHS ENDED 31 MARCH 2019 

2019 2018 Variance 2019 2018 Variance

Restated Restated

Group Income Statement

Revenue MUR 'M 18,540           16,997        9% 5,862        5,469     7%

Textile MUR 'M 9,362             8,116          15% 2,812        2,357     19%

Hotels and Resorts MUR 'M 5,211             5,224          (0%) 1,764        1,902     (7%)

Finance MUR 'M 2,095             1,925          9% 628           612        3%

Agro and Property MUR 'M 105                68               54% 34             31          10%

Healthcare MUR 'M 1,803             1,678          7% 634           575        10%

CIEL* MUR 'M 244                247             (1%) 38             26          46%

Group Elimination MUR 'M (280)               (261)            (7%) (48)            (34)         (41%)

EBITDA
1 MUR 'M 2,653             2,328          14% 839           867        (3%)

Textile MUR 'M 774                528             47% 204           89          129%

Hotels and Resorts MUR 'M 1,074             1,159          7% 422           546        (23%)

Finance MUR 'M 630                573             10% 146           189        (23%)

Agro and Property MUR 'M 69                  50               38% 7               10          (30%)

Healthcare MUR 'M 151                91               66% 73             60          22%

CIEL* MUR 'M 81                  63               29% (15)            (27)         44%

Group Elimination MUR 'M (126)               (136)            7% 2               -         -

Profit after tax MUR 'M 1,000             848             18% 282           312        (10%)

Textile MUR 'M 347                211             64% 70             (4)           1850%

Hotels and Resorts MUR 'M 239                322             (26%) 133           253        (47%)

Finance MUR 'M 484                481             1% 72             139        (48%)

Agro and Property MUR 'M 52                  47               11% 15             (24)         163%

Healthcare MUR 'M 6                    (64)              109% 32             -         -

CIEL* MUR 'M (1)                   -              - (41)            (47)         (13%)

Group Elimination MUR 'M (127)               (149)            15% 1               (5)           120%

1
 - Earnings before interest, tax, depreciation and amortisation

31-Mar 30-Jun

2019 2018 Variance

Restated

Statement of Financial Position

Group total assets MUR 'M 69,283           68,885        1%

Total portfolio MUR 'M 14,674           16,165        (9%)

Company net asset value per share MUR 7.54               8.49            (11%)

Nine Months ended 31 March Quarter ended 31 March

*Includes CIEL Limited figures as well as wholly owned subsidiaries CIEL Corporate Services Limited and Azur Financial Services Limited 

(Treasury services of CIEL Group)
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F i n a n c i a l  R e v i e w  
for the nine months ended 31 March 2019 

 

Group Results – Nine months ended 31 March 2019                                                           % Movement 
                             Against nine months ended 31 March 2018 
 

Revenue                                                                                                                                                                   9%  
Group revenue for the nine months has increased by 9% from MUR 17.0bn to MUR 18.5bn primarily due to the better 
performance of CTL, the Woven segment in particular, the higher turnover of the Finance cluster’s banking activity – BNI 
Madagascar and the growth in revenue of the Healthcare cluster’s local investment - The Medical and Surgical Centre 
Limited (‘MSCL’ operating under the C-Care brand). 
 

Earnings before Interests, Taxes, Depreciation and Amortisation (EBITDA)                                             14%  

The double-digit growth in EBITDA for the nine months under review is mainly attributable to the increased contribution 
from the Woven segment of CTL, the improvement in MSCL’s operations (now operating under the C-Care brand). and 
the higher net interest income from BNI Madagascar in the Finance cluster. 
 

Depreciation and Amortisation                                                                                                                             5%  

A slight increase in the year-on-year depreciation and amortisation mainly attributable to the higher asset base of the 
Textile, Healthcare and Hotels & Resorts clusters. 
 

Net Finance Costs                                                                                                                                                    7%  
Finance costs were up due to the higher funding requirements of the Textile cluster and the secured notes of MUR 
1.27bn taken by CIEL Limited in February 2018 to finance SUN’s rights issue together with the additional stake in CTL.  
 

Share of Results of Joint Venture Net of Tax                                                                                                      4%  
The decrease is mainly attributable to the one-off impairment of a foreign non-performing loan at Bank One. 
 

Share of Results of Associates Net of Tax                                                                                                       114%   
The decrease is primarily driven by the lower results of Alteo in the Agro & Property cluster due to the adverse price of 
sugar in Mauritius, the lower gains on the sale of land recognised over the nine months compared to prior year and the 
lower margins realised on imported sugar sales in Tanzania.  
 

Profit Before Tax                                                                                                                                                  19%  
Profit Before Tax increased from MUR 1,067M in the nine months ended 31 March 2018 to MUR 1,275M in the period 
under review mainly owing to the good performance of the Textile and Healthcare clusters. 
 

Taxation                                                                                                                                                               226%  

The tax charge for the nine months ended 31 March 2019 has increased mainly due to the Textile and Finance clusters’ 
rise in profitability compared to prior year coupled with a tax provision linked to the revaluation of investment properties 
in Madagascar within the Finance cluster. However, the effective taxation rate remains at the 20% level. 
 

Profit after Tax                                                                                                                                                    18%  

Profit Attributable                                                                                                                                              22%  

Group profit after tax stood at MUR 1bn (Restated 2018: MUR 847M) and profit attributable to ordinary shareholders 
was MUR 398M (Restated 2018: MUR 327M) for the nine months under review. 
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GROUP RESULTS 

                                                                     GROUP NET DEBT AND GEARING 

*Gearing = Debt / (Debt+Equity) 

 
There was a slight decrease in CIEL’s gearing ratio from 38.5% as 
at June 2018 to 37.2% as at March 2019 mainly due to a debt 
repayment at SUN level despite additional short-term debt 
taken by the Textile and Finance clusters. The Healthcare 
cluster also contracted additional working capital funding. 
 
Performance improvement measures continue to be 
implemented across all clusters to help improve the Group’s 
cash position, the consolidated gearing ratio and net 
indebtedness while closely controlling capital expenditure 
projects. 

 

COMPANY RESULTS 

CIEL’s Net Asset Value (‘NAV’) per share fell from MUR 8.49 (30 June 2018) to MUR 7.54 (31 March 2019) 

Company NAV vs. Share Price  

 
 

COMPANY INVESTMENT PORTFOLIO 

 

 

 

 

 

 

 

 

 

 

• All listed subsidiaries are valued at market price except for 
SUN which is valued at market price plus a 10% premium. 
 

• The Company’s investment portfolio fell 9.2 percentage 
points from MUR 16,165M in June 2018 to MUR 14,674M 
in March 2019 mainly due to a fall in the share price of 
most listed entities except MSCL (now operating under the 
C-Care brand). 
 

• CTL’s share price dropped from MUR 48 as at 30 June 2018 
to MUR 40.90 as at 31 March 2019. 
 

• The Hotels & Resorts cluster’s lower contribution to the 
portfolio is due to SUN’s drop in share price from MUR 51 
to MUR 43.55 over nine months ended 31 March 2019. 

• There has been a slight decrease in the Finance cluster’s 
portfolio valuation mainly owing to the lower performance 
of its fiduciary operation – MITCO – and a reduction in the 
NAV of KIBO (private equity fund) which has exited one of 
its investments. The fall was partially mitigated by the 
improved valuation of the two banks within the portfolio. 
 

• Alteo’s (Agro & Property cluster) share price fell by 15% from 
MUR 25.17 as at 30 June 2018 to MUR 21.45 as at 31 March 
2019.  
 

• The Healthcare cluster’s value has contributed positively to 
the portfolio owing to the increase in the share price of 
MSCL from MUR 2.65 in June 2018 to MUR 3.00 in March 
2019. 
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BUSINESS CLUSTER REVIEW 

The unaudited condensed financial statements are available on www.cielgroup.com/investor-relations 

Textile 

 
 

 

NINE MONTHS RESULTS 

Audited

June 2018 2019 2018 Variance 2019 2018 Variance

Income Statement

10,944      Revenue MUR'M 9,362        8,116       15% 2,812      2,357       19%

317            Profit/(loss) after tax MUR'M 347            211          64% 70            (4)             1850%

Nine Months ended 31 March Quarter ended 31 March

Nine months results 

CTL posted an improvement of 15% in turnover and a significant 
rise of 64% in profit after tax.  

The Woven segment has posted a 60% increase in revenue year-
on-year as its operations in India and the Region have considerably 
progressed over the nine months ended 31 March 2019 compared 
to the corresponding period in prior year. Better sales margins and 
volumes coupled with production efficiencies have contributed to 
the good results of the segment.  

The Knitwear operations showed improvement over prior year 
owing to enhanced controls and manufacturing processes 
implemented at the Mauritius-based wool yarn producer, FSM, 
and lower losses posted by the Floreal Knitwear’s automated plant 
at Antsirabe.  

The performance of the Knits’ factory in India is slowly gaining 
momentum but remains loss-making as production remains below 
optimal level.  

 

 

Outlook 

CTL expects a positive forthcoming quarter and should achieve 
increased sales and growth in profitability despite the difficult 
prevailing market conditions. 

Delisting of Ciel Textile from the DEM 

The Board of Directors of CIEL Limited has published a cautionary 
announcement on 05 April 2019, informing shareholders of both 
CIEL Limited and Ciel Textile Limited, that it is considering 
cancelling the admission of Ciel Textile Limited from the 
Development & Enterprise Market (“DEM”). 
 
 

 

 

 

http://www.cielgroup.com/investor-relations
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NINE MONTHS RESULTS 
Audited

June 2018 2019 2018 Variance 2019 2018 Variance

Income Statement

6,724        Revenue MUR'M 5,211            5,224       0% 1,764     1,902        (7%)

198            Profit after tax MUR'M 239               322          (26%) 133         253            (47%)

Nine Months ended 31 March Quarter ended 31 March

 

Nine months highlights 
 
The Hotels & Resorts cluster posted lower results for the nine 
months ended 31 March 2019 owing to the challenges prevailing in 
the tourism sector in Mauritius and the strong Mauritian Rupee. 

 

• SUN’s revenue remained flat at MUR 5.2bn due to the poor 
tourist arrivals growth of 3% recorded over the nine months 
ended 31 March 2019 compared to prior year; air arrivals only 
increased by 1.2% in Mauritius.  
 

• SUN Group’s occupancy rate in Mauritius fell to 75.3% as at 
31 March 2019 - a 4.2 percentage point fall compared to 31 
March 2018. Overall Group occupancy rate dropped 3.4% and 
stood at 73.9% against the corresponding period last year. 
The average daily rate (‘ADR’) remained resilient at             
MUR 9,987 registering a 4% growth over the period under 
review. 
 

• Kanuhura Resort’s occupancy and RevPAR have risen by 
12.7% and 11% respectively in line with the 7.6% growth in 
tourist arrivals over the nine months in the Maldives.  
 

• SUN’s EBITDA finished at MUR 1.1bn, a 7% fall compared to 
prior year while PAT stood at MUR 241M. 
 

 
Quarter Highlights 
 
The quarter ended 31 March 2019 saw a decline in the tourism 
industry with a fall of 4.5% in tourist arrivals by air which had an 
impact on SUN Group’s results for the quarter. 

 

• With a fall of 9% in the occupancy rate in Mauritius over the 
March 2019 quarter compared to the same period last year, 
SUN posted a decrease of 7% in revenues to reach                 
MUR 1.76bn.  Group ADR fell 2% to finish at MUR 11,329 due 
to the adverse effect of the strong Mauritian Rupee. As a 
result, RevPAR receded by 11% against the same quarter last 
year. 
 

• Owing to a growth of 15% in tourist arrivals in the Maldives 
over the March 2019 quarter compared to the same period in 
prior year, Kanuhura posted an increase of 11% in revenue and 
a rise of 15.7% in occupancy rate to reach 63.8%. 

 
Outlook 
 

• The sustained decline in tourist arrivals in Mauritius and the 
negative impact of the strong rupee will affect SUN’s 
profitability in the upcoming June 2019 quarter. The market 
conditions in the Maldives remain structurally challenging 
with a considerable number of new resorts opening which 
puts pressure on Kanuhura’s ability to achieve target room 
rates. The current and forecast profitability levels of Kanuhura 
are therefore expected to be affected. Management is 
currently carrying out an impairment assessment of this 
existing asset and this could have a potential material non-
cash effect on SUN’s reported profit at the end of this 
financial year. 

 
 

• Anahita Golf & Spa Resorts’ posted a lower performance in 
the nine months ended 31 March 2019 compared to the same 
period last year in line with the downward trend noted in the 
industry.
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Financial Services 

 

NINE MONTHS RESULTS 

 

• The Finance cluster’s year-on-year increase in revenue is 

mainly attributable to its banking arm – BNI Madagascar S.A 

which has recorded an improvement in its net banking 

income and other income from its commercial activities 

compared to last year.   

• BNI’s strategy aimed at developing more aggressively new 

retail banking services and offers, optimising the cost of its 

resources and improving efficiency continues to show results 

with a better performance recorded in the March 2019 

quarter compared to the March 2018 quarter despite an 

adverse foreign exchange evolution in the local currency 

against the Mauritian rupee.  

• Bank One has also recorded an improved operational 

performance owing to better revenues from most business 

lines. However, Bank One’s results for the nine months ended 

31 March 2019 compared to the corresponding period in 

prior year is lower due to the impairment of a foreign non-

performing loan. 

• With a strengthened management team Bank One continues 

to focus on developing its asset base and on building client-

focused solutions with all business lines evolving positively in 

terms of revenues and operational contribution. In particular, 

the new retail banking strategy is starting to show progress 

and the new Elite Banking department will be officially 

launched on in May 2019. 

• MITCO has recorded a lower performance in the nine months 

ended 31 March 2019 compared to the same period in prior 

year. This is mainly attributable to the drop in income 

following the recent regulatory and tax changes which impact 

negatively on the incorporation of new entities, with 

prospective clients having adopted a “wait and see” attitude 

during most of the nine months under review, although more 

recently some positive movement started to show. 

Management is monitoring the situation and working on 

alternative solutions for clients, while keeping costs in check. 

 

 

 
  

 

Audited

June 2018 2019 2018 Variance 2019 2018 Variance

Income Statement

2,611        Revenue MUR'M 2,095            1,925       9% 628         612            3%

724            Profit after tax MUR'M 484               481          1% 72           139            (48%)

Nine Months ended 31 March Quarter ended 31 March
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and Property 

 
 
 
 
 
 
 
 
 
 
 

NINE MONTHS RESULTS 

 

Audited

June 2018 2019 2018 Variance 2019 2018 Variance

Income Statement

107            Revenue MUR'M 105               68             54% 34           31              10%

104            Profit/(Loss) after tax MUR'M 52                  47             11% 15           (24)             163%

Nine Months ended 31 March Quarter ended 31 March

 

The Agro & Property cluster recorded an increase in PAT over the nine months ended 31 March 2019 compared to prior year owing to the 
improved performance of Alteo’s Mauritian property operations and a gain on sale of land at Ferney Limited. However, the results were 
driven down by the lower profitability of Alteo’s sugar operations in Mauritius and Tanzania as well as the lower gains on sale of land 
recognised by the associated undertaking. 

ALTEO 

Geographic and sector-specific results are further detailed below: 

Agri and Sugars 
The Tanzanian sugar operations - TPC Limited (‘TPC’) – impacted adversely 
on the profitability of the sugar cluster due to priority given to lower margin 
imported sugar sales in the first semester and a slightly lower average price. 
However, the forthcoming quarter should be positive in terms of sales of 
locally produced sugar which would help catch up with last year’s volumes 
and clear current stocks. 
 

The Mauritian operations remain under the significant stress with persistent 
low sugar prices despite insurance compensations received with respect to 
crop 2017. To note that last year’s losses were affected by higher negative 
fair value movements on biological assets. In the short to medium term, the 
adverse world market conditions, the EU in particular, will continue to 
impact the sugar operations and Alteo will become heavily reliant on cash 
generated from sale of land to finance the operational losses. 
 

The Kenyan operations - Transmara Sugar Company Ltd (‘TSCL’) – continued 
to benefit from higher production and sales volumes as result of enhanced 
sugar cane availability. The accelerated cane development initiatives taken 
by management since January 2017 have started paying off in terms of 
increasing cane throughput since July 2018 and the enhanced sugar cane 
availability is expected to continue benefitting the sugar operations in 
Kenya. 
 
Asset Impairment 
In view of the current sugar market environment and persisting low prices 
for sugar produced in Mauritius, management is currently conducting 
impairment tests on the carrying values of relevant assets. Any resulting 
permanent diminution in carrying values will lead to an impairment which 
will be recognised in the consolidated statement of profit or loss in the final 
quarter of the financial year. 
 

Energy 
On the energy front, no further contribution was received from 
Consolidated Energy Co Ltd (CEL) following its closure in 
December 2018 while the results of Alteo Energy Ltd (‘AEnL’) 
were at par with last year. As a result, the energy segment 
posted lower results than prior year over the nine months 
ended 31 March 2019.  
The same trend is expected for the June 2019 financial year 
end with less revenues from CEL and an additional 
depreciation expense at AEnL following a recent equipment 
review. 
 

Property  
Sales revenue of the property segment for the semester was 

positively impacted by progress made on the construction 

works of eight villas sold off-plan and the sale of four serviced 

plots signed.  
 

The performance of Anahita Golf & Spa Resort and Anahita Golf 

Club was slightly down on prior year due to the closure of the 

course to paying guests to host the Afrasia Bank Mauritius 

Open tournament which took place in the peak season of 

November 2018. 
 

With the finalisation of several serviced plots sales in the final 

quarter of the financial year and the progress of off-plan villas 

construction, the property cluster’s results are expected to 

continue improving. 

CIEL’s share of profit from Alteo was MUR 10M for the nine months ended 31 March 2019 compared to MUR 24M in prior year.  
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Healthcare 

 
NINE MONTHS RESULTS 

Audited

June 2018 2019 2018 Variance 2019 2018 Variance

Income Statement

2,264        Revenue MUR'M 1,803            1,678       7% 634         575            10%

(63)            Profit/(Loss) after tax MUR'M 6                    (64)           109% 32           -             -

Nine Months ended 31 March Quarter ended 31 March

 
 

• The Healthcare cluster’s revenue year-on-year is up 7% 
predominantly due to the better performance of MSCL (now 
operating under the C-Care brand) as the performance of CD 
and Wellkin continues to improve with a better occupancy rate. 

• MSCL’s profit after tax for the nine months ended 31 March 
2019 has improved by MUR 75M compared to same period last 
year and stood at MUR 31M owing to the improved 
performance of both units.  

• CIEL Healthcare operations in Mauritius now operate under a 
new umbrella brand C-Care. The new identity illustrates the 
dimension and ambitions of CD, Wellkin, C-Care Clinic and C-
Lab, the laboratory services. C-Care aims at leveraging and 
implementing the best management practices and ensuring the 
highest standard of care to patients. 

 

 

• The outlook for the Healthcare cluster remains positive for the 
local operations but the trading environment for the Ugandan 
and Nigerian operations are challenging. In this perspective, 
management will re-assess the carrying value of its investments 
in Africa in the June 2019 quarter. 

 

 

 

 

 

 

 

 

 

About CIEL:  

CIEL is a leading diversified investment group headquartered in Mauritius, operating five business clusters (Agro & Property, Textile, Hotels and Resorts, Financial Services and Healthcare) spread across Mauritius, 
Africa and Asia with 35,000 employees. Since its beginnings in agriculture in 1912, the pioneering group is continuously exploring new avenues of development and international expansion. In 2014, following the 
merger of one of its investment companies, CIEL Investment Ltd, into the Group’s holding company, Deep River Investment Ltd, the Group was renamed CIEL Limited. It has now acquired an international 
dimension not only at operational level but also at shareholder level, while the ultimate control of the company remains with local shareholders.  With a market capitalisation of about MUR 11.5bn (USD 334M) as 
at 30 June 2018 and a consolidated audited turnover of MUR 22.61bn (USD 679M) for its financial year ended 30 June 2018, CIEL is one of the largest listed Mauritian companies. 

For more information, visit www.cielgroup.com 

CIEL Annual Report 2018 Website: http://annual-report.cielgroup.com/2018   

Contacts  
Analysts and investors  
Joelle Citta, Group Finance Business Partner 
Tel: + (230) 404 2227 (jcitta@cielgroup.com) 

Media 
Mathieu Razé, Head of Communications 
Tel: + (230) 404 2129 (mraze@cielgroup.com) 

This document contains forward-looking statements that reflect management’s current views and assumptions with respect to future events. 
Such statements are subject to risks and uncertainties that are beyond CIEL’s ability to control or estimate precisely, such as future market and economic conditions, the behaviour of other market participants, the 
ability to successfully integrate acquired businesses and achieve anticipated synergies and the actions of government regulators. 
Therefore, readers are advised to be cautious and not place undue reliance on the forward-looking statement of the Group. In addition, CIEL Limited does not intend or assume any obligation to update any 
forward-looking statements to reflect events or circumstances after the date of these materials. 

http://www.cielgroup.com/
http://annual-report.cielgroup.com/2018
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Appendix 
UNAUDITED FINANCIAL STATEMENTS FOR THE NINE MONTHS ENDED 31 MARCH 2019 
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UNAUDITED FINANCIAL STATEMENTS FOR THE NINE MONTHS ENDED 31 MARCH 2019 
(CONT’D) 

  

 


