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Key Figures 

MUR ‘M unless otherwise stated 9M23 9M22 Variances 

GROUP CONSOLIDATED REVENUE 26,835 20,365            32% 

GROUP EBITDA 5,062 3,275  55% 

GROUP PROFIT AFTER TAX 2,839 1,483         91% 

PROFIT ATTRIBUTABLE TO THE OWNERS OF THE PARENT 1,721 868 98% 

GROUP EARNINGS PER SHARE (cents) 1.02 0.51          100% 

COMPANY NAV PER SHARE (MUR) 10.41 12.49            17% 

 

 

 The Group’s 32% increase in revenue to reach MUR 27 bn was largely due to the Hotels & Resorts cluster 
beating expectations and all other clusters posting double-digit growth. 

 EBITDA grew by 55% to reach MUR5.1 bn on the same period last year driven by the Hotels & Resorts and 

Textile clusters, resulting in a 2.8 percentage point improvement in the EBITDA margin to 18.9%. 

 Profit after tax increased 1.9x for the nine months to reach MUR 2.8 bn. 

 Earnings per share (“EPS”) doubled compared to the same period of last year to reach MUR 1.02, as profit 
attributable to owners reached MUR 1.7 bn. 

 Free Cash Flow (“FCF”) rose 2.5x from prior year period to MUR 3.5 bn, after a 33% increase in 
maintenance capital expenditure to MUR 576M for the period.  

 Hotels & Resorts: Revenue stood at MUR 6.3 bn, an 85% increase on the previous nine-month period where 

hotels were closed for the first three months and gradually reopened as from October 2021. Effective cost 

management led to a 2.6x increase in EBITDA to MUR 2.0 bn. The EBITDA margin gained nine percentage 

points to 31.5%. With the substantial increase in occupancy and higher average daily rates in the period, 

profit after tax reached MUR 1.1 bn compared to MUR 9M in the same period last year and MUR 239M in the 

same period of FY19. 
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 Textile: Revenue increased by 24% to reach MUR 13.7 bn for the first nine months of the year. The Woven 
and Knitwear clusters’ regional and Asian operations were the main contributors to this growth. EBITDA rose 
to MUR 1.4 bn, which is up from MUR 978M in the previous period leading to a double-digit EBITDA margin of 
10.4% (9M22: 8.9%). The product mix and increased manufacturing capacity in India led to a profit after tax 
(PAT) of MUR 747M, representing a 49% increase compared to the same period last year. PAT included the 
MUR 100M closure cost for Consolidated Fabrics Limited operations in Mauritius, as part of the partnership 
signed with SOCOTA in Madagascar. 

 Finance: The Finance cluster posted a 17% increase in revenue to reach MUR 3.8 bn. This was primarily driven 
by BNI Madagascar’s increase in net banking income, strengthened by increased interest rates leading to 
improved margins. The cluster realised an EBITDA of MUR 1.1 bn (9M22: MUR 945M). The increase in Bank 
One’s asset base, coupled with higher interest income and a reversal of provisions, contributed to higher 
earnings during the period. Profit after tax increased by 24% and stood at MUR 718M. This, owing to the 
improved profitability at BNI coupled with the increased contribution from Bank One as well as the capital 
gain on disposal of our asset management arm, IPRO, in October 2022. As a consequence, the negative effect 
of the higher expected credit losses relating to IFRS 9 provisioning at BNI level in the period were neutralised. 

 Healthcare: The cluster’s nine-month revenue rose by 10%, driven by higher occupancy levels resulting from 
the expansion of lab facilities in Mauritius and maternity facilities in Uganda. The growth in core activities 
compensated for the substantial reduction in Covid-related treatments, underscoring the cluster’s potential 
for further growth. The 11% decline in EBITDA to MUR 607M was primarily due to the one-off profit of      
MUR 62M from the divestment of the Nigerian business in the previous year, and once adjusted for, indicates 
that EBITDA has remained relatively stable. Profit after tax stood at MUR 263M down by 29% mainly due to 
the aforementioned factors. 

 Properties: The Properties cluster achieved an increase in revenue to MUR 151M in the first nine months of 
the year. The mixed-use property fund, Evolis, completed and fully leased phase one of the working lifestyle 
destination ‘Nouvelle Usine’ in Floreal and phase 2 is now in progress. The regeneration of former Textile 
buildings in Solitude, branded as ‘Flexeo Business Park’, with its warehousing hub of 25,000 square metres is 
now fully occupied. The Ferney sustainable development project is moving forward, with the first phase of 
sales entirely reserved. The cluster continues to be loss-making due to pre-development project fees of MUR 
33M (9M22: MUR 8M) related to the launch of the projects mentioned above. Net loss for the period 
amounted to MUR 39M compared to MUR 11M in the prior nine-month period. 

 Agro: CIEL has reported a combined share of profit attributable from Alteo Limited and MIWA Sugar Limited 
of MUR 224M for the nine months ended on 31 March 2023, which represents a growth of MUR 18M 
compared to the prior period. The newly listed company, MIWA Sugar, is a positive contributor to the cluster 
as both the Kenyan and Tanzanian operations continue to perform well despite challenges from persistent 
inflationary cost pressures in both countries. At Alteo Limited, the company has seen an improvement in 
sugar prices that has helped to mitigate the negative impact of the poor 2022 sugar crop. The property 
segment’s performance has been on par with the prior period. 

CIEL Group has a positive outlook for the 2023 financial year. With the current trend, the yearend should bring 
significant growth in profitability.  
 
In an uncertain global economic environment, CIEL remain attentive to the risks and opportunities that may arise. The 
Group’s longstanding presence in some of the world’s fastest-growing regions, Africa and India, will ensure 
competitive advantage and future growth. 
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* Includes share of results of Anahita Golf & Spa Resorts (50%) 
**Includes CIEL Limited’s figures as well as wholly owned subsidiaries - CIEL Corporate Services & Azur Financial 
Services (Head Office & Treasury Services of CIEL Group), Procontact Ltd (47.67%), and EM Insurance Brokers Limited 
(51%) 
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* Includes share of results of Anahita Golf & Spa Resorts (50%) 
**Includes CIEL Limited’s figures as well as wholly owned subsidiaries - CIEL Corporate Services & Azur Financial 
Services (Head Office & Treasury Services of CIEL Group), Procontact Ltd (47.67%), and EM Insurance Brokers Limited 
(51%) 
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Group Revenue increased by 32% to reach MUR 26.8 bn in the nine months of FY23, driven by continued growth 
across all clusters. The increase primarily coming from: 

- The Hotels & Resorts cluster increased revenue by MUR 2.9 bn to reach MUR 6.2 bn, capitalising on the pent-up 
demand across the hospitality sector; 

- The Textile cluster revenue increased by MUR 2.7 bn to reach MUR 13.7 bn driven by its regional and Asian 
operations; 

- Finance cluster revenue increased by MUR 555M to MUR 3.8 bn coming from its banking operation in 
Madagascar; and 

- Healthcare cluster revenue increased by MUR 270M to MUR 2.9 bn despite the fall in Covid-related revenue in 
2023.  

 

Earnings Before Interest, Taxation, Depreciation, Amortisation and Expected Credit Losses (“EBITDA”) increased to 
MUR 5.0 bn from the prior period’s MUR 3.3 bn, driven by increased revenues across all clusters and continued 
operational efficiencies. The notable contribution coming from the Hotels & Resorts cluster of MUR 1.9 bn (Q322: 
MUR 764M) while the Textile and Finance clusters continue to make a solid contribution to EBITDA with a respective 
45% and 19% increase. The Group EBITDA margin higher for the nine-month period to reach 18.9% from 16.1%. 

 

Expected credit losses for the nine-month period stood at MUR 351M compared to MUR 171M in the same period 
last year, the increase stemming from the slight deterioration of the mid-cap businesses in the corporate and retail 
loan book, at BNI Madagascar level under the IFRS 9 model.  
 
Net finance costs increased by MUR 91.5M to MUR 743.3M largely coming from the Textile operations where short-
term working capital financing is on floating interest rates. These rates have more than doubled compared to the 
same period last year.  
 

Share of profits of associates and joint ventures increased by MUR 65M to MUR 465M. The notable increase 
coming from Bank One whose share of profits increased by 56% to reach MUR 239M on account of the increasing 
asset base coupled with higher interest income and a reversal of provisions.  MIWA and Alteo continue to post 
resilient earnings coming from the Kenyan and Tanzanian operations on the back of improved sugar prices where 
our share reached MUR 224M from MUR 206M in the previous year. 

 

The income tax charge increased to MUR 536M, explained mainly by the turnaround in SUN activities which had 
deferred tax asset to offset against tax charges in 2022, whilst the increased profitability in the Textile regional and 
Asian segment attracted higher taxes where rates average between 25% to 34%.   

 
The Group’s profit after tax rose by MUR 1.4 bn to MUR 2.8 bn, again principally due to the turnaround in the Hotels 
& Resorts cluster and solid earnings performances from the Textile, Finance, Healthcare and Agro clusters. 

 

Subsequently, profit attributable to owners of the parent increased close to 100% to MUR 1.7 bn compared to MUR 
868M in the comparable period last year and earnings per share was MUR 1.02 versus MUR 0.51 in the prior period.  
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Group net interest-bearing debt decreased by MUR 331M to MUR 12.8 bn for the nine months ended 31 March 2023, 
largely due to the increase in overall cash balance. Subsequently, the Group’s gearing ratio reduced to 31.3% from 
33.1%. 
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The Group posted a Free Cash Flow (“FCF”) of MUR 3.5 bn, stemming from positive cash flow from the Textile, Hotels 
& Resorts, Finance and Healthcare clusters. FCF is arrived at after deducting for maintenance capital expenditure of 
MUR 576M but excludes project capex amounting to MUR 791M. 
 

 

 

CIEL’s share price decreased by 8% to MUR 6.18 from MUR 6.70 at yearend 30 June 2022, resulting in a market 
capitalisation of MUR 10.4 bn. 
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 As at 31 March 2023, the valuation of CIEL's portfolio stood at MUR 20.5 bn, a 14% decline versus the 30 
June 2022 position. This can be attributed to the following factors: 
 

o SUN’s share price increased by 7% to MUR 27.50 (30 June 2022: MUR 25.75); 
 

o C-Care’s VWAP price decreased by 39% to MUR 11.44 (30 June 2022: MUR 18.82); 
 

o The decrease in the Agro cluster’s valuation of 33%, results from the decrease in the share price of 
Alteo Limited to MUR 8.50 and newly listed MIWA Sugar to MUR 12.74, compared to the combined 
price at 30 June 2022 of MUR 31.80; 
 

o The decrease in the valuation of CIEL Finance of 16% was mainly due to the cluster’s borrowings for 
the buyout of minorities in CIEL Finance – the cluster is valued on a P/E and P/B basis; 

 
o The Properties cluster is valued on a NAV basis and the valuation increased by 3% in the period due 

to the transfer of a building from the Textile cluster to the mixed-use property vehicle, Evolis; and 
 

o There were no changes in the valuation for the Textile cluster, this exercise is done once a year in 
June on the basis of updated discounted cash flow projections. 

 
 Company Net Asset Value fell by 17% to MUR 10.41 per share at 31 March 2023 versus MUR 12.49 at 30 

June 2022. 
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 Launch of new customer experiences under the new Sunlife brand 
 

 Continue sales of La Pirogue Residences in conjunction with CIEL Properties Development Ltd  
 

 Implement the strategy to address the industry-wide issue of lack of skilled staff  
 

 Ensure significant progress on digitalisation and sustainability road maps 
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The Hotels & Resorts cluster made up of SUN and Anahita Residences & Villas (ARVL) had a good turnaround posting 
profit after tax of MUR 1.1 bn, which included CIEL’s 50% share of the profit from ARVL of MUR 12M.  
 
The SUN Group has posted a commendable performance the nine months following two years of significant 
disruptions in the tourism industry due to the pandemic. They achieved an exceptional performance with all resorts 
and business units surpassing their pre-Covid levels demonstrating the successful implementation of structural 
improvements over the past few years coupled with the significant increase in occupancy and higher average daily 
rates. 
 
In the period, as part of its refinancing plan, SUN successfully contracted new loan facilities of MUR 920M to repay its 
listed bonds in May 2023, ahead of schedule. 
 
The outcomes for the Easter holidays in April were good, and the advanced bookings until the end of the financial year 
appear promising. Assuming that the trading circumstances remain positive, the management team anticipates a 
positive conclusion to the final quarter. 
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 Pursue ambition to be #1 high quality woven shirt operator in India 

 
 Capture opportunities in India and Bangladesh with supply chain shifts across the globe 

 
 Consolidate our regional presence (Mauritius and Madagascar) 

 
 Turn around Tropic Group through market-product positioning adjustments and manufacturing performance 

enhancements 
 
 

 
 
 
The Woven segment had a solid operational and financial performance on the back of a solid order book. The 
team places a high priority on cost management to maintain margins and on talent acquisition to sustain their 
level of excellence. The Cotona project in Madagascar is approaching the final phase as the majority of the 
machines transferred from Consolidated Fabrics Limited will be installed by yearend. 
 
In the Knitwear segment, financial performance was in line with last year. On the operational side, customer 
satisfaction has much improved, and the segment continues to look at the entire operation to continually find 
new efficiencies and source new customers. 
 
In the Fine Knits segment, in order to mitigate the softer order book management is working on optimising the 
operational structure. Focus remains on sales volumes and margins as well as ensuring a growing sales pipeline 
going forward. 
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 Maintain position as leader on the market both on the credit and deposit fronts 
 

 Focus on operational excellence 
 

 Develop new products and services as per clients’ needs in line with “Grow Better” strategy 
 

 

 Deepen focus on new Sub-Saharan strategy 
 

 Roll-out trade finance platform 
 

 Integrate POP into the current Bank One banking app 

 
 Target for excellence for customer experience 

 
 Develop new products and services as per client needs 

 
 
 

 
 
 
In Madagascar, historically, banks did not increase interest rates in line with the Central Bank’s increase in interest 
rates. At BNI, as part of a new strategy, these increases will be passed onto clients. BNI Madagascar posted 
stronger net banking income supported by the increase in net interest income stemming from this increase in 
interest rates. This more than offset the impact of the higher interest expense, up 35%, and the doubling of 
operational write-offs. The loan book provisioning was also impacted, at a CIEL Group level, when accounted for 
under IFRS 9 norms. This is due to an increase expected credit losses from the mid-cap corporate and retail 
banking businesses. 
 
The Group’s 50% share of profit from Bank One increased by MUR 86M for the nine months to MUR239M due to 
an increasing asset base coupled with higher interest income.  A reversal of provisions reflecting enhanced long 
overdue credit collection contributed to higher earnings during the period. 
 
MITCO’s performance remains below expectations due to the low level of new business. 
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 Development and launch of C-Care App  
 

 C-Lab: continue to grow footprint 
 

 Upgrade of facilities at Darné, Wellkin, Grand Baie, and Tamarin 
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 Consolidate rebranding and new communication strategy 

 
 Continue to increase volumes and asset utilization e.g. CT scan 

 
 Upgrade maternity facilities at IHK and C-Care clinics 

 
 C-Lab Increase number of collection centers 

 
 

 
 
 
 
Despite decrease in COVID-related activities in Mauritius, C-Care Mauritius generated good results for the 
nine months as hospitals enjoyed higher occupancy rates and lab activities increased. 
    
C-Care Uganda posted a slight improvement on the previous nine months owing to the continuous upgrades 
of clinics and increased capacity of maternity facilities. 
 
Overall, profit was lower than the first nine months of 2022, which benefitted from the profit on the sale of 
the Nigerian investment of MUR 62M in October 2022. 
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 Ensure Nouvelle Usine, a 14,000 sqm building rehabilitation offering for a new working lifestyle in Floreal, 

completes renovations and gets first class tenants 
  

 Regeneration of the ex-Consolidated Fabrics Ltd building into a 25,000 m2 light industrial and warehousing 
hub, now renamed Flexeo Business Park 
 

 Expecting 86% of occupancy on its portfolio of approx. 73,000 sqm 
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 The acceleration of Ferney Eco-Tourism and Sustainable Farming Strategies  

 
 The launch of Montagne Du Lion Farm Living at Ferney 

 
 Sales of La Pirogue Residences   

 
 
 
 
 
 

Evolis Properties Limited (regeneration of former Textile buildings): 
 

 Phase 1 of Nouvelle Usine has reached full occupancy and phase 2 is in development. 
 Phase 1 of Flexeo Business Park is complete and fully occupied. Phase 2 is in progress.  

 
Ferney Limited sustainable development project is progressing as planned with the first phase of the sales 
now fully reserved. 

  
The sales phase for Ciel Properties Development of La Pirogue Residences is progressing. 
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*Prior year figure, March 2022, incorporates activities of both MIWA and Alteo 
 
 
 
 

 Focus on green and sustainable development through the launch of Anahita Beau Champ Smart City Project     
 

 Focus on tight cost control in the current inflationary environment and improve agricultural practice to 
increase the tonnage of sugar per acre   

 
 Focus on mechanisation of sugar cane husbandry   
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 Improve factory reliability in order to increase production of crushing capacity in Kenya 
 

 Optimise return to investors in Tanzania 
 
 
 
 

CIEL Limited holds 20.96% of Alteo Limited and MIWA Sugar Limited. 
 
Alteo Limited: In the Agro-business, high sugar prices (up by MUR 6000/tonne) supported revenue growth for 
the period despite lower production and inflationary pressures weighing on profitability. In the Energy business, 
a reduction in the availability of bagasse and a switch to coal reduced profits. The property segment’s 
performance has been on par with the prior period. Though the delivery of residential sales contributed to an 
increase in revenue, profitability was impacted by the lower profit on disposal of bulk land sales. 
 
Miwa Sugar: The financial performance of TPC Ltd, the Tanzanian operations was affected by a slight reduction 
in output, resulting in a consequential impact on both its revenue and profit margins. However, they did record 
higher productivity in terms of cane tonnage per hectare, due to the world-class cane husbandry optimisation. 
The Kenyan operations continue to experience promising growth, benefiting from their focus on improving 
sales revenue and coupled with higher sugar prices led to a growth in profitability. 
 
 

CIEL is a leading diversified investment group headquartered in Mauritius, operating in six investment sectors 
(“clusters”) namely Textile, Financial Services, Healthcare, Properties, Hotels & Resorts and Agriculture 
(Agro).  
 
The Group operates across Mauritius, Africa, and Asia with approximately 38,000 employees. Since its 
beginnings in agriculture in 1912, the pioneering and entrepreneurial spirit continues to explore 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 10.4 bn (USD 229M) at 31 March 2023 and a consolidated 
unaudited turnover of MUR 26.8 bn (USD 602M) for the nine months ended 31 March 2023, CIEL is one of 
the largest listed Mauritian companies. 
 
For more information, visit www.cielgroup.com 
 
The audited condensed financial statements are available on 
https://www.cielgroup.com/en/investors/financial-publications  
 

Charleen Wiehe, Investor Relations Lead 
Tel: + (230) 404 2227 (cwiehe@cielgroup.com) 

 
 
 
 

 

http://www.cielgroup.com/
https://www.cielgroup.com/en/investors/financial-publications
mailto:cwiehe@cielgroup.com
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The accompanying unaudited condensed statements for the nine months ended 31 March 2023 have been prepared 
based on the recognition and measurement requirements of the International Financial Reporting Standards.  The 
unaudited condensed financial statements are issued pursuant to the listing rule 12.20 and the Securities Act 2005. 
The Board of Directors of CIEL Limited accepts full responsibility for the accuracy of the information contained in this 
report.  
Copies of the unaudited condensed financial statements are available, free of charge, at the registered office of the 
Company, 5th Floor, Ebène Skies, rue de l’Institut, Ebène. The statement of direct and indirect interests of Insiders, 
pursuant to Rule 8(2)(m) of the Securities (Disclosure Obligations of Reporting Issuers) Rules 2007, is available free of 
charge, upon request from the Company Secretary, 5th Floor, Ebène Skies, Rue de l’Institut, Ebène. 


