
	  

	  

  

CIEL Limited reports its results for the first nine months 2015-2016 
 
EXECUTIVE SUMMARY 

	  

During	   the	   nine	  month	  period	   ended	   31	  March	   2016,	   CIEL’s	   consolidated	   revenue	   rose	   to	  MUR	   14.1bn.	   The	   15%	  
increase	  compared	  to	  the	  prior	  year	  is	  a	  combination	  of	  organic	  and/or	  external	  growth	  in	  our	  sectors	  of	  activities.	  

Earnings	  before	  Interests,	  Taxation,	  Depreciation	  and	  Amortisation	  (EBITDA)	  increased	  by	  a	  4%	  year-‐on-‐year	  for	  the	  
period	  under	  review.	  

Group	  Profit	  before	  non-‐recurring	  items	  and	  tax	  is	  down	  10%	  to	  MUR	  1.297m.	  CIEL’s	  Textile,	  Finance	  and	  Healthcare	  
clusters	  continued	  to	  perform	  satisfactorily	  whilst	  the	  Hotels	  &	  Resorts	  and	  Agro	  &	  Property	  clusters	  posted	  reduced	  
profitability.	  Sun	  Limited	  has	  been	  affected	  by	  the	  current	  re-‐organisation	  and	  hotel	   refurbishment	  program	  while	  
the	  Agro	  &	  Property	  cluster	  has	  been	  primarily	  impacted	  by	  Alteo’s	  Mauritian	  sugar	  operations	  and	  delayed	  property	  
sales.	  	  

Non-‐recurring	  closure	  and	  rebranding	  costs	  at	  Sun	  Ltd	  continued	  to	  weigh	  on	  CIEL’s	  profitability.	  As	  a	  result,	  Group	  
Profit	  after	  Tax	  stood	  at	  MUR	  703.2m	  (2015	  –	  MUR	  1.21bn)	  while	  Group	  Profit	  Attributable	  to	  ordinary	  shareholders	  
was	  at	  MUR	  259.9	  m	  (2015	  –	  MUR	  622.3m)	  for	  the	  nine	  month	  period	  under	  review.	  

In	  the	  short	  term,	  non-‐recurring	  items	  will	  continue	  to	  impact	  CIEL’s	  profitability.	  

Looking	   ahead,	   recent	   international	   investments	   in	   Textile,	   Agro,	   Healthcare	   and	   Finance	   clusters	   should	   bring	  
positive	  contributions	  to	  the	  Group’s	  profitability.	  Our	  subsidiary,	  Sun	  Limited	  is	  entering	  its	  final	  restructuring	  phase	  
and	  should	  show	  improved	  results	  as	  from	  the	  next	  financial	  year.	  	  

KEY FIGURES	  

GROUP	  REVENUE	   GROUP	  EBITDA	  

GROUP	  PROFIT	  BEFORE	  
NON-‐RECURRING	  ITEMS	  
AND	  TAX	  

COMPANY	  NET	  ASSET	  VALUE	  	  
PER	  SHARE	  

14.11	   2,132	   1.30	   8.49	  
MUR	  bn	   MUR	  m	   MUR	  bn	   MUR	  

MUR	  12.23	  bn-‐	  
31	  March	  2015	  

MUR	  2,043m	  -‐	  
31	  March	  2015	  

MUR	  1.45	  bn	  -‐	  
31	  March	  2015	  

MUR	  8.60	  
30	  June	  2015	  

 

“CIEL’s results for the nine months ended March 31 2016 are impacted by Sun Limited’s performance and to a 
lesser extent by Alteo’s lower contribution in a difficult year for their Mauritian operations. However, CIEL’s fundamentals 

remain strong and our strategy to consolidate our operations while expanding our international footprint will 
progressively bear fruit as demonstrated by the performance of our Textile, Finance and Healthcare clusters in particular. 

We are making good progress in raising the level of efficiency and profitability, monitoring closely our cost structure, all 
of which should translate into improved results over time.” 

 
JÉRÔME DE CHASTEAUNEUF 
Executive Director, CIEL Limited 

	  

  



	  

	  

2	  
CIEL	  LIMITED	  

F i n a n c i a l  R e v i e w  
for nine months ended 31 March, 2016 

CIEL at a glance 
QUARTERLY AND NINE MONTHS RESULTS 
	  

2016 2015 Variance 2016 2015 Variance

Income'Statement

Group'consolidated'revenue MUR'M 14,1080000 0 12,2260000 15% 4,707000000 0 3,7700000 0 25%

Textile MUR'M 7,911000000 7,3930000 0 7% 2,374000000 0 2,0410000 0 16%

Agro0and0Property MUR'M 560000000000 6500000000 0 D14% 1900000000000 1700000000 0 12%

Hotels0and0Resorts MUR'M 3,881000000 3,5400000 0 10% 1,538000000 0 1,2520000 0 23%

Finance MUR'M 1,403000000 1,2930000 0 9% 4620000000000 447000000 0 3%

Healthcare MUR'M 9830000000 0 5800000000 0 D 3430000000000 5800000000 0 491%

CIEL00D0Holding0Company MUR'M 1050000000 0 7300000000 0 44% 10000000000000 D0000000 0 D

Group0Elimination MUR'M (231)000000 0 (196)000000 0 18% (30)0000000000 (45)0000000 0 D33%

EBITDA1 MUR'M 2,132000000 2,0430000 0 4% 7530000000000 672000000 0 12%

Group'profit'before'nonCrecurring'items'and'tax MUR'M 1,297000000 1,4480000 0 C10% 4570000000000 469000000 0 C3%

Textile MUR'M 5510000000 0 5390000000 0 2% 1110000000000 130000000 0 D15%

Agro0and0Property MUR'M 340000000000 1100000000 0 D69% (10)0000000000 2000000000 0 D150%

Hotels0and0Resorts MUR'M 1290000000 0 2390000000 0 D46% 1620000000000 9700000000 0 67%

Finance MUR'M 5960000000 0 6310000000 0 D6% 1940000000000 252000000 0 D23%

Healthcare MUR'M 900000000000 1200000000 0 650% 4200000000000 40000000000 D

CIEL00D0Holding0Company MUR'M (5)00000000000 (13)0000000 0 D62% (41)0000000000 (34)0000000 0 21%

Group0Elimination MUR'M (98)00000000 0 (70)0000000 0 40% (1)000000000000 D0000000 0 D

31DMar 30DJun

2016 2015 Variance

Statement'of'Financial'Position

Group0total0assets MUR'M 56,9410000 0 52,024000000 9%

Total0portfolio MUR'M 13,9680000 0 14,457000000 D3%

Company0net0asset0value0per0share0 MUR 8.490000000 0 8.6000000000 0 D1%

90months0ended0310March 30months0ended0310March

	   	  



	  

	  

3	  
CIEL	  LIMITED	  

F i n a n c i a l  R e v i e w  
for nine months ended 31 March, 2016 

GROUP	  RESULTS	  FOR	  THE	  NINE	  MONTHS	  PERIOD	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  %	  movement	  compared	  to	  prior	  
year	  
	  

Revenue	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  15%	  
	  
Reached	  MUR	  14.1bn	  with	  external	  growth	   in	   the	  Healthcare	  cluster	  being	   the	  main	  driver:	  our	  controlling	   stake	   in	  Fortis	  
Clinique	   Darné	   (“FCD”)	   was	   consolidated	   in	   the	   prior	   financial	   year	   as	   from	   February	   2015	   whereas	   its	   revenue	   was	  
accounted	   fully	   for	   the	  nine	  months	  period	   in	   this	   financial	   year.	  Furthermore,	   investment	   in	   International	  Medical	  Group	  
(“IMG”),	  Uganda	  has	  been	  consolidated	  as	  from	  1	  July	  2015.	  

Earnings	  before	  Interests,	  Taxation,	  Depreciation	  and	  Amortization	  (EBITDA)	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  4%	  
	  

The	  first	  time	  consolidation	  of	  the	  Four	  Seasons	  Resort	  at	  Anahita	  as	  well	  as	  contributions	  within	  the	  Healthcare	  cluster	  from	  
FCD	  and	  IMG	  included	  for	  the	  full	  period	  have	  contributed	  positively	  to	  EBITDA	  figures.	  The	  closure	  of	  hotels	  for	  renovation	  
at	  Sun	  Limited	  level	  during	  part	  of	  the	  period	  has	  however	  mitigated	  that	  growth.	  

Depreciation	  and	  Amortisation	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  12%	  
	  

Increase	  is	  mainly	  attributable	  to	  the	  Healthcare	  cluster	  following	  the	  consolidation	  of	  FCD	  and	  IMG	  as	  from	  July	  2015.	  

Finance	  costs	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  38%	  
	  

The	   increase	   is	   due	   to	   the	   full	   impact	   of	   CIEL’s	   MUR	   1.05bn	   notes	   programme	   (June	   2015)	   together	   with	   Sun	   Limited’s	  
additional	   financing	  which	  was	   used	   towards	   the	   renovation	   and	   upgrading	   at	   Kanuhura	   and	   the	   acquisition	   of	   the	   Four	  
Seasons	  Resort	  at	  Anahita.	  Furthermore	   the	  consolidation	  of	   the	  Four	  Seasons	  Resort	  at	  Anahita	  has	   led	   to	  an	   increase	   in	  
finance	  charges	  at	  Group	  level.	  

Share	  of	  results	  of	  joint	  venture	  net	  of	  tax	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  87%	  
	  

The	  increase	  for	  the	  period	  under	  review	  is	  attributable	  to	  a	  much	  improved	  performance	  from	  Bank	  One.	  

Share	  of	  results	  of	  associates	  net	  of	  tax	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  73%	  
	  

Contributions	   from	  Alteo	  were	  adversely	   impacted	  by	   the	  Mauritian	  sugar	  operations	  and	  delayed	  property	   sales.	   In	  prior	  
year,	   the	   share	   of	   results	   of	   associates	   included	   contributions	   from	   FCD	   and	   the	   Four	   Seasons	   Resort	   at	   Anahita,	   now	  
classified	  as	  subsidiaries.	  

Profit	  before	  non-‐recurring	  items	  and	  tax	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  10%	  
	  

Group	   Profit	   before	   non-‐recurring	   items	   and	   tax	   stood	   at	   MUR	   1.297m.	   CIEL’s	   Textile,	   Finance	   and	   Healthcare	   clusters	  
continued	  to	  perform	  satisfactorily	  whilst	  the	  Hotels	  &	  Resorts	  and	  Agro	  &	  Property	  clusters	  posted	  reduced	  profitability.	  Sun	  
Limited	  has	  been	  affected	  by	  the	  current	  re-‐organisation	  and	  hotel	  refurbishment	  program	  while	  the	  Agro	  &	  Property	  cluster	  
has	  been	  primarily	  impacted	  by	  Alteo’s	  Mauritian	  sugar	  operations	  and	  delayed	  property	  sales.	  

Non-‐recurring	  items	  
	  

Non-‐recurring	   items	   related	   to	   closure	   costs,	   as	   well	   as	   relaunch	   and	   rebranding	   expenses	   at	   Sun	   Limited	   level	   for	  MUR	  
406.6m	  (2015:	  MUR	  8.3m)	  for	  the	  period	  while	  prior	  year	  included	  a	  gain	  on	  remeasurement	  of	  equity	  shareholding	  in	  FCD.	  

Taxation	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  18%	  
	  

Current	  year	  figures	  features	  a	  tax	  credit	  of	  MUR	  40m	  in	  Sun	  Limited.	  

Profit	  after	  Tax	  and	  Profit	  Attributable	  
	  

Group	  Profit	  After	  Tax	  stood	  at	  MUR	  703.2m	  (2015	  –	  MUR	  1.21bn)	  and	  Profit	  Attributable	  to	  owners	  of	  the	  parent	  company	  
was	  for	  MUR	  259.9	  m	  (2015	  –	  MUR	  622.3)	  for	  the	  nine	  month	  period	  under	  review.	  
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CIEL	  LIMITED	  

F i n a n c i a l  R e v i e w  
for nine months ended 31 March, 2016 

COMPANY	  RESULTS	  
	  
CIEL’s	  Net	  Asset	  Value	   (NAV)	  per	   share	  has	  slightly	  decreased	   from	  MUR	  8.60	   (30	   June	  2015)	   to	  MUR	  8.49	   (31	  March	  2016)	  
while	   its	  share	  price	  stood	  at	  MUR	  6.28	  at	  31	  March	  2016	  (MUR	  7.20	  at	  30	  June	  2015)	   impacted	  by	  the	  fall	  of	  the	  Mauritian	  
Stock	  Exchange	  during	  the	  period	  under	  review.	  
	  
Profit	  after	  Tax	  for	  the	  nine	  month	  period	  under	  review	  was	  MUR	  120.1m	  (2015	  -‐	  MUR	  163.9m).	  	  
	  
	  

Company	  –	  Key	  Financial	  Highlights	  
 

COMPANY	  INVESTMENT	  PORTFOLIO	  

31	  March	  2016	  –MUR	  13,968	  m	  
	  

	  
	  
	   	  

30	  June	  2015	  –	  MUR	  14,457m	  
	  
	  

 
	  

• Listed	   subsidiaries	   and	   associates	   are	   valued	   on	   the	   higher	   of	  
the	  Net	  Asset	  Value	  (NAV)	  or	  market	  price.	  	  
	  

• Company	  investment	  portfolio	  decrease	  from	  MUR	  14,457	  m	  to	  
MUR	  13,968	  m	  for	  period	  ended	  31	  March	  2016	  explained	  by:	  

• The	   dilution	   of	   CIEL	   within	   CIEL	   Finance	   and	   CIEL	  
Healthcare	  following	  entry	  of	  new	  investors.	  	  

• Alteo’s	  market	  price	  drop,	  down	  10,3%	  compared	  to	  30	  
June	  2015	  

• Sun	  Limited’s	  lower	  NAV	  	  	  
	  
	  
	  
	  
	  
	  

	  

• Over	   the	   period	   under	   review,	   the	   Finance	   Cluster	  
benefited	   from	  a	  second	   injection	  of	  capital	  by	  Amethis	   in	  
August	   2015.	   This	   investment	   vehicle	   dedicated	   to	   Africa	  
raised	   its	   stake	   in	   CIEL	   Finance	   to	   24.9%	   at	   31	   December	  
2015.	  
	  

• In	   the	  Healthcare	   cluster,	   during	   the	  period	  under	   review,	  
two	   world-‐renowned	   shareholders	   and	   partners,	   namely	  
International	  Finance	  Corporation,	  a	  member	  of	  the	  World	  
Bank	   Group,	   and	   Proparco,	   a	   subsidiary	   of	   the	   French	  
Development	  Agency	  (AFD),	  bought	  minority	  stakes	  in	  CIEL	  
Healthcare	   Ltd	   (CHL),	   respectively	   18.17%	   and	   13.46%.	   In	  
addition,	  CHL	  acquired	  a	  22.81%	   stake	   in	  Nigeria’s	   leading	  
private	  healthcare	  provider,	  Hygeia	  Nigeria	  Limited.	  
	  

	  
	  
	  
	  
	  
	  
	  
	  
	  

	  

18%	  
Texlle	  	  

34%	  
Hotels	  and	  
Resorts	  	  

7%	  
Healthcare	  	  

16%	  
Finance	  	  

25%	  
Agro	  &	  
Property	  	  
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CIEL	  LIMITED	  

F i n a n c i a l  R e v i e w  
for nine months ended 31 March, 2016 

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

Textile	  
	  
Main	  investments:	  CIEL	  Textile	  –	  56.31%	  	  
Three	  clusters	  –	  Vertically	  Integrated	  (Floreal	  Knitwear	  Ltd,	  Tropic	  Knits	  Group,	  Aquarelle	  Group)	  

QUARTERLY AND NINE MONTHS RESULTS 

2016 2015 Variance 2016 2015 Variance

Income'Statement

Revenue MUR'M 7,9116666 7,3936666 7% 2,374666 2,0416666 6 16%
Profit6before6non?recurring6items6and6tax MUR'M 551666666 539666666 2% 1116666 6 130666666 6 ?15%

96Months6ended6316March6 63 6months6ended6316March

	  

• The	  Woven	  and	  Knits	  clusters	  performed	  better	  compared	  to	  last	  
year	   while	   the	   Knitwear	   cluster	   suffered	   from	   a	   drop	   in	  
profitability,	  mainly	  as	  a	  result	  of	   lower	  sales	  margins	  and	  start-‐
up	  costs	  at	  Antsirabe,	  Madagascar.	  
	  

• Global	   market	   conditions	   remain	   challenging	   with	   some	   large	  
retailers	   experiencing	   sales	   stagnation	   leading	   to	   stores	  
contraction	  and	  higher	  credit	  risk.	  
	  

• Profitability	  for	  the	  last	  quarter	  of	  the	  financial	  year	  is	  expected	  
to	  be	  lower	  compared	  to	  the	  corresponding	  period	  last	  year.	  

Agro	  and	  Property	   	  
	  
Main	  investments:	  Alteo	  Limited	  -‐	  20.96%,	  Ferney	  Limited	  -‐	  71.06%,	  CIEL	  Properties	  -‐	  100%,	  Ebene	  Skies	  -‐	  100%	  
	  
QUARTERLY AND NINE MONTHS RESULTS 

2016 2015 Variance 2016 2015 Variance

Income'Statement

Revenue MUR'M 5633333333 3 653333333 3 414% 19333333 3 1733333333 3 12%
Profit/3(Loss)3before3non4recurring3items3and3tax MUR'M 3433333333 3 110333333 469% (10)333333 2033333333 3 4150%

93Months3ended3313March3 33 3months3ended3313March

	  

• The	  Agro	  &	  Property	   cluster’s	   revenue	  14%	  decline	   explained	  by	   the	  number	  of	   plots	   of	   land	   sold	   in	   Ferney	   Limited	  during	   the	  period	  under	  
review	  compared	  to	  the	  same	  period	  in	  prior	  year.	  Profit	  drop	  of	  69%	  is	  explained	  mainly	  by	  Alteo’s	  lower	  results	  as	  per	  below.	  

ALTEO	  

CIEL’s	  share	  of	  profit	  from	  this	  associate	  decreased	  by	  MUR	  91m	  to	  MUR	  28m	  for	  the	  period	  under	  review,	  mainly	  due	  to	  the	  following:	  

• Results	   for	   the	   sugar	   cluster	   in	   Mauritius	   were	   lower	   than	   last	  
year;	  the	  favourable	  impact	  of	  a	  higher	  average	  sugar	  price	  and	  a	  
lower	  negative	  biological	  asset	  fair	  value	  movement	  was	  offset	  by	  
a	   reduction	   in	   production	   due	   to	   a	   lower	   sucrose	   content	   and	  
higher	  operating	  costs	  associated	  with	  an	  increased	  cane	  tonnage	  
harvested	  and	  transported.	  
	  

• Tanzanian	   sugar	   operations	   achieved	   results	   which	   were	   at	   par	  
with	  last	  year;	  lower	  production	  and	  sales	  volumes	  due	  to	  poorer	  
sucrose	   being	   compensated	   by	   a	   higher	   average	   sugar	   price,	  
increased	   electricity	   sales	   and	   a	   favourable	   biological	   asset	   fair	  
value	  movement.	  	  

	  
• The	  acquisition	  of	  Transmara	  Sugar	  Company	  Ltd	   (TSCL)	   in	  Kenya	  

drove	  Alteo	   ‘s	   revenue	  up	  and	  showed	  encouraging	  performance	  
in	   the	   third	   quarter,	  making	   up	   for	   losses	   accumulated	   over	   the	  
first	  two	  quarters	  due	  to	  a	  maintenance	  and	  capacity	  expansion.	  

	  
	  
	  

• Energy	   operations	   during	   the	   period	   under	   review	   were	  
affected	  by	   a	   lower	  bagasse	   tariff	   at	  Alteo	  Energy	   Ltd	   (AEnL)	  
driven	  by	  the	  low	  coal	  price	  environment.	  
	  

• Despite	   achieving	   considerable	   progress	   on	   the	   construction	  
of	  Amalthea	  residences,	  all	  of	  which	  have	  now	  been	  reserved,	  
property	   operations	   results	   were	   adversely	   impacted	   by	   the	  
delayed	  signing	  of	  sales	  deeds	  during	  the	  period	  under	  review.	  
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Hotels	  and	  Resorts	  
	  
Main	  investments:	  Sun	  Limited	  -‐	  59.8%,	  Anahita	  Residences	  &	  Villas	  -‐	  50%	  
	  
QUARTERLY AND NINE MONTHS RESULTS 

2016 2015 Variance 2016 2015 Variance

Income'Statement

Revenue MUR'M 3,881666666 6 3,5406666 10% 1,538666 1,2526666 6 23%
Profit6before6non>recurring6items6and6tax MUR'M 12966666666 6 239666666 >46% 1626666 6 9766666666 6 67%

96Months6ended6316March6 63 6months6ended6316March

	  

	  

• CIEL	  Hotels	  and	  Resorts	  cluster’s	  revenue	  increased	  over	  the	  
period	   under	   review	   by	   10%	   mainly	   due	   to	   the	   first	   time	  
consolidation	  of	  the	  Four	  Seasons	  Resort	  at	  Anahita.	  	  
	  

• Sun	  Limited	   incurred	  higher	   finance	  costs	  mainly	  due	   to	   the	  
renovation	   and	   upgrading	   of	   the	   Shangri-‐La’s	   Le	   Touessrok	  
and	  the	  Kanuhura	  as	  well	  as	  from	  the	  acquisition	  of	  the	  Four	  
Seasons	  Resort	  at	  Anahita.	  Furthermore	  the	  consolidation	  of	  
the	  Four	  Seasons	  Resort	  at	  Anahita	  has	   led	  to	  an	  increase	  in	  
finance	  charges.	  

	  

	  
• Sun	  Limited’s	  profitability	  has	  been	  significantly	   impacted	  over	   the	  

period,	  with	  non-‐recurring	   costs	   including	   closure,	   renovation,	   and	  
re-‐launch	  costs.	  	  
	  

• The	   exceptional	   costs	   aforementioned	   will	   continue	   to	   impact	  
Sun’s	   profitability	   in	   the	   fourth	   quarter,	   particularly	   with	   the	  
Kanuhura	   (Maldives)	   closed	   for	   renovation	   till	  November	   2016.	  
However,	  promising	   tourist	  arrivals	   in	  Mauritius	   coupled	  with	  a	  
solid	  reorganisation	  program	  should	  result	  in	  gradually	  improved	  
financial	  performance.	  	  

Financial	  Services	  
	  

Main	  investments:	  CIEL	  Finance	  –	  75.1%	  [Bank	  one	  -‐	  50%,	  BNI	  Madagascar	  -‐	  53%(through	  60%	  subsidiary	  company),	  MITCO	  Group	  –	  60.10%,	  IPRO	  Group	  –	  55.50%,	  KIBO	  Capital	  Partners	  –	  
50%]	  	  
	  
QUARTERLY AND NINE MONTHS RESULTS 

2016 2015 Variance 2016 2015 Variance

Income'Statement

Revenue MUR'M 1,4036666 1,2936666 9% 4626666 6 447666666 6 3%
Profit6before6non?recurring6items6and6tax MUR'M 596666666 6 631666666 ?6% 1946666 6 252666666 6 ?23%

96Months6ended6316March6 63 6months6ended6316March

	  

	  
• CIEL	   Finance	   cluster’s	   overall	   performance	   continues	   to	   show	  

strengths	   with	   its	   banking	   activities	   being	   the	   main	   growth	  
engine.	  	  
	  

• The	  9%	  revenue	  increased	  at	  CIEL	  Finance	  for	  the	  nine	  months	  
ended	  31	  March,	  2016	  was	  mainly	  driven	  by	  BNI	  Madagascar.	  

	  
• Profitability	  however	  is	  down	  6%	  mainly	  as	  a	  consequence	  from	  

adverse	   exchange	   rate	   fluctuations	   in	   Madagascar.	  
Furthermore,	  the	  liberalisation	  of	  the	  FX	  market	  combined	  with	  
stronger	  FX	  control	  in	  Madagascar	  led	  to	  lower	  FX	  gains	  at	  BNI.	  	  

	  
• Bank	  One	  on	  the	  other	  hand	  showed	  improved	  profitability	  over	  last	  

year.	   International	   Banking	   continued	   to	   make	   forays	   into	   Africa	  
while	   e-‐commerce	   and	   treasury	   activities	   posted	   much	   improved	  
contributions.	  
	  

• With	  all	   the	  challenges	  currently	   facing	  the	  global	   financial	  services	  
sector,	  MITCO’s	  performance	  remains	  in	  line	  with	  prior	  year.	  
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Healthcare	  
	  

Main	  investments:	  CIEL	  Healthcare	  –	  68.38%	  [The	  Medical	  and	  Surgical	  Centre	  Ltd	  (MSCL)	  –	  58.60%,	  	  Laboratoire	  International	  de	  Bio	  Analyse	  (LIBA)	  –	  35%,	  International	  Medical	  
Group	  Ltd	  (IMG)	  (Uganda)	  –	  90.10%,	  Hygeia	  Nigeria	  Limited	  (HNL)	  (Nigeria)	  –	  22.81%	  ]	  	  	  

	  
QUARTERLY AND NINE MONTHS RESULTS 

2016 2015 Variance 2016 2015 Variance

Income'Statement

Revenue MUR'M 98366666666 6 586666666 6 7 3436666 6 5866666666 6 491%
Profit6before6non7recurring6items6and6tax MUR'M 9066666666666 126666666 6 650% 42666666 6 46666666666 950%

96Months6ended6316March6 63 6months6ended6316March

	  

	  
• CIEL	  Healthcare	  cluster’s	  results	  cannot	  be	  compared	  with	  last	  year’s	  

as	  the	  current	  year’s	  results	  include	  Medical	  and	  Surgical	  Centre	  Ltd	  
(MSCL)	  and	  International	  Medical	  Group	  (IMG,	  Uganda).	  Both	  were	  
included	  as	  subsidiaries	  from	  March	  2015	  and	  June	  2015	  respectively.	  
	  

• MSCL	  and	  IMG	  are	  showing	  very	  encouraging	  results,	  with	  MSCL’s	  
performance	  benefiting	  from	  high	  occupancy	  rates	  while	  maintaining	  
operational	  costs	  within	  range	  in	  order	  to	  achieve	  improved	  
profitability.	  
	  
	  

	  
• At	  the	  end	  of	  the	  second	  quarter,	  CIEL	  took	  a	  22.81%	  participation	  in	  

Hygeia	   (Nigeria)	  while	   taking	  management	  control	  of	   the	  operations.	  
Improving	  operational	  efficiency	  is	  currently	  the	  main	  area	  of	  focus.	  	  
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UNAUDITED	  CONDENSED	  FINANCIAL	  STATEMENTS	  FOR	  THE	  PERIOD	  	  
ENDED	  31	  MARCH	  2016	  
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About	  CIEL:	  	  

CIEL	   Limited	   is	   a	   leading	  diversified	   investment	   company	   in	  Mauritius,	  operating	   five	  business	   clusters	   (Agro-‐Industry	  and	  Property,	   Textile,	  Hotels	  and	  Resorts,	   Financial	   services	  and	  Healthcare)	   spread	  across	  
Mauritius,	  Africa	  and	  Asia	  with	  27,000	  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	  9.6bn	  (USD	  
274m)	  as	  at	  31	  March	  2016	  and	  a	  consolidated	  audited	  turnover	  of	  MUR	  16.5bn	  (USD	  518m)	  for	  its	  financial	  year	  ended	  30	  June	  2015,	  CIEL	  is	  one	  of	  the	  largest	  listed	  Mauritian	  companies.	  

	  

For	  more	  information,	  visit	  www.cielgroup.com	  

CIEL	  Annual	  Report	  2015	  Website:	  http://annual-‐report.cielgroup.com/2015	  

Contacts	  	  

Analysts	  and	  investors	  	  
Sébastien	  Daruty,	  Group	  Financial	  &	  Corporate	  Manager	  
Tel:	  +	  (230)	  404	  2200	  (investorrelations@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	  Limited	  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.	  


