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This document contains forward looking statements; they do not entail any 
obligation on the part of the Management or Medine Limited, in respect of 
actions/ results mentioned in the document. The reader is cautioned not to 
place undue reliance on forward-looking statements.

DISCLAIMER:



Exhilarating. Peaceful. Authentic. Welcoming.

A land of contrasts and discoveries, the region never 
ceases to enthral with the sea to one side and 
mountains to the other, it’s an invitation to enjoy a 
wide variety of experiences, all in a single day…or to 
create the life you want for the long term!

https://www.youtube.com/watch?v=fNVHI3JdEyQ
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FY 2023 
OVERVIEW



Rs 3.3bn

2.2x

INCOME

Rs 0.9bn

13%

EBITDA

Rs 1.2bn

14%

NET PROFIT

Rs 22.1bn

5%

NAV

Rs 4.9bn
DEBT

Rs 11EPS/Share

Rs 209NAV/Share

22%Gearing*

3.3x

*Debt/ Equity

Financial year ended 30 June 2023
KEY FINANCIALS DASHBOARD

14%

5%

5%



Rs m FY 2023 FY 2022 %
Total income 3,271 1,539 1,732 113%

of which Revenue 3,227 1,471

Operating expenses (2,331) (1,250) (1,081) 86%

EBITDA 940 289 651 226%
Profit on sale of land 330 1,083 (753) (70%)
Net fair value and asset movements 250 129 121 93%
Depreciation and amortisation (159) (180) 21 12%
EBIT 1,361 1,321 40 3%
Net finance costs (283) (295) 12 (4%)
Income tax credit/(charge) 112 (16) 128 780%

(Loss)/profit for the year from 
discontinued operations (2) 34 (36) (105%)

Profit after tax 1,188 1,043 145 14%

INCOME HAS EXCEEDED Rs 3BN FOR THE FIRST TIME IN 
THE GROUP'S HISTORY
INCOME STATEMENT

JAWS

27%



Agriculture Property Leisure Education

861

1,734

577

50

39

278
542

606

42% 3.2x 2x 29%

Rs’m

1,471
Revenue FY22

3,227
Revenue FY23

TOTAL REVENUE

Rs’m

REVENUE 
FY23

REVENUE 
FY22

INCOME GROWTH WAS BROAD-BASED, WITH ALL 
OUR BUSINESSES MAKING A QUANTUM LEAP Y-O-Y



A TALE OF TWO YEARS: 2023 SEES A PARADIGM 
SHIFT IN EARNINGS QUALITY

Profit 
Rs 1,188m

EBITDA
Rs 940m

Gains on asset 
disposals

Rs 1,083m

FY 2022 FY 2023

EBITDA
Rs 289m

Profit 
Rs 1,043m

Gains on asset 
disposals
Rs 330m



Dividend
payment

Investments

Debt 
reduction

Rs 250m

Rs 300m

Rs 700m

AS WE HAVE REPOSITIONED 
THE GROUP'S CASH 
GENERATION CAPABILITIES, 
WE HAVE ALSO REBALANCED 
OUR DEPLOYMENT PRIORITIES Net cash 

generated

Rs 1,250m



TARGET 4:4

Rs bn 7.8bn

Peak: FY20 June 22

4.9bn

June 23

~4.5bn

December 23

Mr Bricolage
CSM Extension
Cascavelle Hospital

7.5bn

June 21

5.6bn

AS PROMISED, WE HAVE DELIVERED ON
AND ARE PIVOTING FIRMLY TOWARDS BUSINESS GROWTH



FY 2023 
FINANCIAL REVIEW



Rs m FY 2023 FY 2022
Total Income 3,271 1,539 1,732

of which Revenue 3,227 1,471

Operating expenses (2,331) (1,250) (1,081)

EBITDA 940 289 651
Profit on sale of land 330 1,083 (753)
Net fair value and asset movements 250 129 121
Depreciation and amortisation (159) (180) 21
EBIT 1,361 1,321 40
Net finance costs (283) (295) 12
Income tax credit/ (charge) 112 (16) 128

(Loss)/profit for the year from 
discontinued operations

(2) 34 (36)

Profit after tax 1,188 1,043 145

EBITDA HAS TREBLED TO ALMOST Rs 1BN, THE HIGHEST IN 
THE GROUP’S HISTORY
INCOME STATEMENT

Successful delivery of residential 
projects, sugar price and improved 
Leisure performanceIn

co
m

e

2x

Improved margin in Agriculture 
& Leisure3x

EB
IT

D
A

Debt reduction and hedging 
strategies4%
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na
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e 
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s

Improved operational performance 
and tax credit14%PA

T



AGRICULTURE

42% 
(FROM FY 2022)

REVENUE

Rs 861m

INVESTMENT

~Rs 120m
REVENUE 
COMPOSITION

CANE
CULTIVATION 69%

SUGAR PRICE

Rs 26k

NATURAL RESOURCES 9%

LANDSCAPING 6%

AGRINNOVATION 8%

DEER FARMING 8%

AREA
REPLANTED

163 Ha



Rs m FY 2023 FY 2022 %

Revenue 861 606 42%

-Cane cultivation 598 395

-Natural resources 75 55

-Deer farming 68 71
-Agrinnovation 70 61

-Landscaping & nursery 50 24

Other income 9 14

Operating expenses (630) (525) (20%)

EBITDA 240 95 152%

Net fair value and asset movements 19 94 (80%)

Depreciation and amortization (45) (43) (4%)

INCOME STATEMENT

WE ACHIEVED A 2.5X INCREASE IN EBITDA THANKS TO 
FAVOURABLE MARKET CONDITIONS AND OPERATIONAL 
EFFICIENCY
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Food crop tonnage
5%

Stone tonnage
25%

Meat APK
16%

Sugar tonnage 
(grower’s share of 78%)

19k v/s 18k
8%

Price per tonne
52%Rs 26k v/s 17k

2.1k v/s 2.0k

1.9m v/s 1.5m

Rs 277 v/s Rs238
EBIT 214 146 47%



PROPERTY

3X
(FROM FY 2022)

REVENUE

Rs 1,734m

INVESTMENT

>Rs 100m
EBITDA COMPOSITION

BUILD & SELL
(LAND & 
RESIDENTIAL) 68%

PLOTS 
DELIVERED

400
BUILD AND 
LEASE

32%



Rs m FY 2023 FY 2022 %

Revenue 1,734 542 220%
- Residential Real Estate Sales 1,375 217

- Real Estate Portfolio:
Office Park 82 70

Shopping Mall 118 107

Education Properties 108 101

- Remaining Portfolio 51 47

Other income 8 6

Operating expenses (1,090) (279) (291%)

EBITDA 652 269 143%

Profit on sale of land 330 1,083 (70%)

Net fair value and asset movements 220 173 27%

Depreciation and amortisation (20) (21) (5%)

EBIT 1,182 1,504 (21%)

CONTINUED PROGRESSION IN PROPERTY PERFORMANCE 
SUPPORTED BY DISCIPLINE IN DELIVERY OF MORCELLEMENT 
PROJECTS AND STRONG OCCUPANCY IN OUR B&L PORTFOLIO 
INCOME STATEMENT
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Rs 4.6bn 
v/s Rs 4.3bn

0.1%9.2% 
v/s 9.1%

Retail 99%

Office Parks 83%

Education 98%



AVERAGE SPH

Rs 1,144

LEISURE

108%
(FROM FY 2022)

REVENUE

Rs 577m
TAMARINA GOLF & 
SPA BOUTIQUE HOTEL

19%

TAMARINA GOLF CLUB 14%

SPARC 6%

TOURIST 
PENETRATION 
RATE

13%

CASELA

35%

REVENUE 
COMPOSITION

CASELA 61%

(FROM FY 2022)



Rs m FY 2023 FY 2022 %

Revenue 577 278 108%

- Casela 354 144

- Hotel 109 51

- Golf 78 61

- Sparc 36 22

Other income 6 34

Operating expenses (472) (337) (40%)

EBITDA 111 (25) 544%

Net fair value and asset movements 1 (78) 101%

Depreciation and amortization (88) (105) 16%

EBIT 24 (208) 112%

INCOME STATEMENT

TAKE OFF OF LEISURE ACTIVITIES WITH IMPROVED 
OCCUPANCY WHILE ADOPTING COST AND PRICING 
DISCIPLINE 

67%
Membership
1,066 v/s 637

3%Golf Rounds
26,818 v/s 26,103

22%Average Green Fees
Rs 1,068 v/s Rs 877

66%
No of Visitors
312,139 v/s 187,545 

25%
Occupancy
60% v/s 35%
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EDUCATION

29%
(FROM FY 2022)

REVENUE

Rs 50m

NO. OF 
PARTNERSHIPS 10

REVENUE COMPOSITION

UNICITI HUB & 
EXECUTIVE 
TRAINING

STUDENT 
RESIDENCES 42%

MIDDLESEX 
UNIVERSITY 28%

STUDENT
POPULATION 3,299 

30%



Rs m FY 2023 FY 2022 %

Total income 50 39 29%

- Uniciti Hub & Executive Training 15 10

- Student Residences 21 13

- Middlesex University 14 16

Other income 2 2

Operating expenses (39) (40) 3%

EBITDA 13 1 1200%

Net fair value and asset movements 9 (61) 115%

Depreciation and amortization (1) (1) -

EBIT 21 (62) 134%

Pre-Primary,13%

IMPROVED PERFORMANCE IN EDUCATION, 
WITH FOUNDATION LAID FOR A REVAMPED 
OPERATING STRATEGY
INCOME STATEMENT

SLR Occupancy 71%

No. of Rooms 334St
ud

en
t 

A
cc

om
m

od
at

io
n

St
ud

en
t P

op
ul

at
io

n

Student Mix (3,299)

Tertiary (2,174) 66%

Secondary (568) 17%

Primary (427) 13%

Pre-primary (130) 4%



Rs m FY 2023 FY 2022 %
ASSETS
Land and Infrastructure 21,106 20,466 640 3%

Investment Properties 6,117 5,479 638 12%

Plant & Equipment 1,372 1,361 11 1%

Other 2,222 2,235 (13) 0%

Total Assets 30,817 29,541 1,276 4%

EQUITY AND LIABILITIES
Equity Holders’ Interests 22,065 21,038 1,027 5%

Net Debt 4,856 5,550 (694) (13%)

Other 3,896 2,953 943 32%

Total Equity and Liabilities 30,817 29,541 1,276 4%

THIS YEAR’S PERFORMANCE HAS FURTHER STRENGTHENED 
THE GROUP’S FINANCIAL POSITION  

K
ey

 M
et
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s

Debt to Equity Ratio

22% v/s 27% 

Return on Equity

5.4% v/s 5.0% 

Interest Coverage Ratio

4.8x v/s 4.5x

BALANCE SHEET



Maturity profile Fixed v/s Variable

Fixed rate
49%

Floating rate
51%

>3-year maturity
36%

<1-year maturity
32%

1-3 years maturity
32%

WE HAVE ACHIEVED A SUSTAINABLE DEBT STRUCTURE, 
ALLOWING US TO MANAGE OUR RISKS AND PURSUE OUR 
INVESTMENT STRATEGY

Well balanced portfolio, in line with 
timing of inflows from investments

Interest rate risk addressed 
through our mix of debt portfolio



EBITDA is on the rise, 
demonstrating our ability 
to generate sustainable 
operational cash flows

IN SUMMARY…

Our diligent focus on 
debt reduction has 
unlocked financial 
flexibility and fortified 
our balance sheet

Maintaining cost 
discipline is an ongoing 
commitment. 
We encourage a culture 
of accountability 
throughout the 
organisation



STRATEGIC UPDATE 
& OUTLOOK



A PARADIGM SHIFT IN HEADLINE PROFITABILITY AFTER A 
DECADE OF DISAPPOINTING SHAREHOLDER RETURNS 

629

FY 2010 –
FY 2013

FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020

(119) (86)

62

(845)

269

(568)

(269)

Cumulative deficit 
= (Rs 927m)

150

FY 2021 FY 2022 FY 2023 FCT 2024

1,043

1,188
Rs m



ASSET DEPLOYMENT AND RETURNS ON THIS DEPLOYMENT 
IS OUR CORE FOCUS TO ENSURE LONG-TERM VALUE FOR 
SHAREHOLDERS

Rs 25.8bn
ASSETS

Land inventories & bare lands
Rs 17.7bn
Investments
Rs 6.1bn
P&E
Rs 1.4bn

How our Assets 
are deployed?

Rs 25.8bn
ASSETS BASE

6.9bn

Land 
Earmarked for 
Development

7.4bn
Agriculture

2.1bn

Deer 
Farming 1.9bn

Casela

0.7bn
S&H

6.4bn

Real Estate
ActivitiesOthers

Rs 0.6bn



OUR 4 BUSINESSES ARE EQUALLY IMPORTANT AND INTERDEPENDENT 
- BUT THEY WILL RUN ON DIFFERENT GEARS TO MAXIMISE THEIR 
POTENTIAL

LEISURE

AGRICULTURE

PROPERTY

EDUCATION

SWEAT OUR
ASSETS

GROW OUR 
ASSETS

SustainabilityTechnology
Transformation

New Revenue 
Streams

Energy 
Transition

ENABLERS



THE AGRICULTURE OF TOMORROW IS ONE OF MAXIMAL 
EFFICIENCY AND MINIMAL HUMAN INTERVENTION

Precision farming

AGRICULTURE

Cost efficiency

Resource management

SWEAT OUR 
ASSETS



SWEAT/ 
GROW OUR 

ASSETS

REINFORCING 'THE WEST' AS THE COMPREHENSIVE 
LIFESTYLE VALUE PROPOSITION

LEISURE

Customer experience

Market positioning

Sustainability transition



GROW OUR 
ASSETS

Position ourselves as the region’s Premier Education 
Hub and unlock African market potential

EDUCATION WILL BRING AFRICA TO US, OPEN NEW DOORS 
FOR EXCELLENCE IN RESEARCH AND A CAPTIVE MARKET 
FOR PROPERTY

EDUCATION

Strategic alliances with 
international education 

partners

Engagement with 
corporate clients to meet 
their needs for executive 

training and skills 

Creating an ecosystem 
conducive to innovation

Adapting our range 
of programmes to cater 

to local and regional 
market needs



PROPERTY ENABLES OUR STRATEGY TO TRANSFORM 
PASSIVE LAND ASSETS INTO HYPER-ACTIVE ONES –
BUT WITH A SUSTAINABLE DEBT MODEL

SWEAT

ASSETS

GROW

Bringing 
people to 
The West

Creating a long 
term income-
generating 
portfolio



HENCE THE WEST… 
OUR NEW TERRITORIAL BRAND



Enrich the region’s value proposition

Contribute to sustainable, 
inclusive development

THE WEST ENCAPSULATES 
OUR VISION FOR PROPERTY 
DEVELOPMENT AND 
UNDERWRITES OUR 
COMMITMENT TO BE A 
FORCE FOR GOOD

Attract to the region investors, 
businesses, tourists, visitors 

and new residents



THE WEST: 
A CATALYST FOR 
BROADER 
DEVELOPMENT 

Launch of new initiatives to 
increase the region’s vibrancy

Developing new areas to 
increase the attractiveness of 
The West 

Bringing together all 
stakeholders, including 
authorities, for greater synergy

Ensuring the region’s 
sustainable development 
through cross-cutting initiatives



FACILITATING ACCESS 
TO THE WEST

EXPANDING OUR VALUE 
PROPOSITION FOR RETAIL

MEDINE IS DRIVING THE 
TRANSFORMATION OF...

STATE-OF-THE-ART 
HEALTHCARE FACILITIES 

TARGET COMPLETION: SEP 2025
PROJECT COST: Rs 2.7BN

TARGET COMPLETION: SEP 2025
PROJECT COST: Rs 2BN

TARGET COMPLETION: 
END 2024 / EARLY 2025



WHAT UNDERPINS OUR CONFIDENCE IN THE WEST
Local appetite for residential real estate is proving extremely resilient 
despite increases in interest rates 

International market: Geopolitics is creating new opportunities. 
The regulatory landscape is evolving accordingly

A rising local middle class demanding quality infrastructure and lifestyle

National forecasts validate this continuing increase in the population 
of The West

POPULATION 
AND 

HOUSEHOLD 
PROJECTIONS

2012

2020

2025

2030

NO. OF 
HOUSEHOLDS

Black River

355,167

359,389

368,575

387,425

Black River

21,707

24,839

26,000

29,000

POPULATION

*Source: Digest of Demographics 2020

1,234,084 1,221,921 1,216,299 1,201,219 

21,707 

24,839 
26,000 

29,000 

 900,000

 950,000

 1,000,000

 1,050,000

 1,100,000

 1,150,000

 1,200,000

 1,250,000

 1,300,000

 10,000

 12,000

 14,000

 16,000

 18,000

 20,000

 22,000

 24,000

 26,000

 28,000

 30,000

2010 2020 2025 2030

Population - Mauri tius No. of Households - Black River



OUR ABILITY 
TO PRICE 
COMPETITIVELY 
ALLOWS US TO 
MOVE FASTER 
ON PROJECTS

Serenis

Magenta

The Grove Phase 1

Oceanside Phase 1

Pierrefonds

The Grove Phase 2

The Grove Phase 3

Magenta Phase 2

Tamarina Lodges

Number Of 
Units

Launch Date
Target

Completion 
Date

Status
Net Cash 

Generation 
(Rs bn)

621

473

49

163

1,516

70

34

122

26

Q2 FY20

Q1 FY21

Q3 FY22

Q1 FY23

Q2 FY23

Q4 FY23

Q2 FY24

Q4 FY25

Q2 FY24

Completed

Q1 FY24

Q1 FY25

Q2 FY25

Q1 FY26

Q2 FY26

Q2 FY27

Q7 FY27

Q2 FY26

Last remaining 
units

Design in 
progress
Design in 
progress
Design in 
progress

0.3

0.5

0.1

0.5

1.4

0.2

0.1

0.3

0.2



Smart City at Cascavelle

Tamarina

THE PIPELINE FOR THE NEXT FEW YEARS REMAINS STRONG

Wolmar

Central Urban Expansion
Chebel - Roches Brunes - Pierrefonds
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2023 was another record year of performance delivery. A second 
consecutive year where we delivered Earnings Per Share (EPS) in 
excess of Rs 10.

We have delivered on earnings quality – raised the bar 
significantly across all our operations with an unprecedented 
EBITDA stack.

With our gearing now down to 22%, we have completed our 
financial turnaround and we are now one of the lowest geared 
groups among our broader peer set.

The investment case in Medine is compelling: 2024 is set to be 
another year of delivery. The pipeline of projects is strong, and 
we have medium term visibility on our performance. The size of 
our current discount to earnings multiple or NAV represents an 
incredible investment opportunity.

We have launched ‘The West’, walking the talk on sustainability 
and creating positive impact for the region. By 2025, we will see 
a complete transformation of The West – led by Medine.

01.

02.

03.

04.

05.



CLOSING REMARKS
René Leclézio, Chairman


