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Financial year ended 30 June 2020

FY19 FY20

NAV/share

EPS

2.5 

(5.2)

152.9 
144.0 

KEY FINANCIALS DASHBOARD

FY19 FY20

1,406m

REVENUE OPERATING PROFIT PROFIT AFTER TAX

(246m) (568m)

AUD 2019
352m

AUD 2019
189m

AUD 2019
836m
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OUR PERFORMANCE SIGNIFICANTLY SKEWED BY COVID-19

MUR 725m



FY 2020
FINANCIAL REVIEW

Javesh Boodnah



MURm FY2020 FY 2019

OUR FY 2020 PERFORMANCE REFLECTS THE DIFFICULT 
OPERATING CONDITIONS UNDER THE PANDEMIC

MURm FY 2020 FY 2019



MURm

THE SWING IN PROFITABILITY IS DOWN 
TO 5 KEY AREAS



BUSINESS 
PERFORMANCE



Key metrics 2020 2019

DESPITE HIGHER UNDERLYING REVENUE, 
PROPERTY PERFORMANCE IMPACTED 
BY DELAYED LAND SALES

14%

Revenue Profit after tax

ACTUAL 
vs LY

286 

324 

FY 2019 FY 2020

520 

(124)

FY 2019 FY 2020



Performance highlights

•

•

OUR PORTFOLIO SAW A RESILIENT 
PERFORMANCE IN TERMS OF INCOME 
GROWTH, WITH COVID IMPACTS
ACROSS SOME SECTORS ONLY

Income

MURm FY 2020 FY 2019

104
77
80

125
385
324

253
169



Key metrics 2020 2019

11,384

26,380

2,836

ACTUAL 
vs LY 30% 56%

Revenue Losses after tax

708 

495 

FY 2019 FY 2020
(78)

(34)

FY 2019 FY 2020

AGRICULTURE OPERATIONS 
STEMMED LOSSES BY 56% 
THROUGH LEAN OPERATIONS 
AND COST RE-ENGINEERING



Performance highlights

•

•

Profitability

MURm FY 2020 FY 2019

37

(41)

(11)

(15)

(21)

(21)

2

(34)

SUGAR ACTIVITIES TURNED PROFITABLE 
OFF OUR GROWER’S MODEL, 
DESPITE DEPRESSED PRICES



Revenue Losses after tax

ACTUAL 
vs LY 24%

703 

536 

FY 2019 FY 2020

(21)

(255)

FY 2019 FY 2020

LEISURE ACTIVITIES NOSEDIVED IN 
THE LAST QUARTER, SHOWING A MARKED 
DECLINE IN PERFORMANCE FOR THE YEAR

Key metrics 2020 2019

249,863

32,671

50%

56%

Q4 
losses

(199)



Profitability

MURm FY 2020 FY 2019

(137)

(23)

(30)

7

(53)

(255)

PARK, HOTEL AND TRAVEL OPERATIONS 
HAVE BEEN HEAVILY CHALLENGED 
GIVEN THEIR EXPOSURE TO TOURISM

Performance highlights

•

•

•

•



Revenue Losses after tax

17

48 

43 

FY 2019 FY 2020

ACTUAL 
vs LY 9% 14%

(27)

(31)

FY 2019 FY 2020

STUDENT POPULATION CONTINUES 
TO GROW, WITH FOREIGN MIX 
STAYING CONSTANT TO FY20

Key metrics 2020 2019



Profitability

MURm FY 2020 FY 2019

17

8

(7)

(32)

18

HUB PERFORMANCE HOWEVER 
REMAINS SUBDUED DUE TO 
RESTRUCTURING DIRECT AND 
FLOW-THROUGH IMPACTS

Performance highlights

▪

▪

▪



External environment

•

•

Internal business impact

•

•

•

GROUP LIQUIDITY:
THE LAST QUARTER BROUGHT 
DISTINCT CHALLENGES



WE MOVED EARLY & TARGETED SWIFT
CASH GENERATION & LIGHTENED
OUR OPERATIONAL COST BASE

•

•

•

•

Following the obtention of a 6-months 
moratorium on our bank loans, there 
was a need to treat all our creditors 
equitably – also with the lack of visibility 
looming at the time which led us to 
consider cash preservation as key.

In line with our bank loans and 
following the deferral of our coupon 
bond payments, we saved on a cash 
outflow of MUR93m, concentrating 
our savings on turnaround projects

01.

02.



STRATEGIC FOCUS -
NEAR AND MEDIUM TERM

Dhiren Ponnusamy



WE RESPONDED DECISIVELY BY RESTRUCTURING 
THE BUSINESS EARLY

Rationalisation of 
senior management

Leisure cluster 
restructuring 

Elimination of 
non-critical 

departments

Unified 
CEO/COO role

Functional alignment regrouping common functions 
- centralising functions under Shared Services 

Headcount reduction at operational level to match new structure 
and following the COVID-19 hit

We restructured 
starting from the top

Streamlining 
our business processes

Generated annualised

cost savings of

MUR 155m

SUPPORT
FUNCTIONS

BUSINESS
OPERATIONS

SENIOR
MANAGEMENT



PRE-COVID 4 Independent Clusters & a heavy Group Head Office

6 commercially-focused Business units serviced by
shared services in ONE MEDINE

POST

IN ADDITION TO A COST TAKE-OUT OF MUR 155M, WE 
HAVE SIMPLIFIED OUR OPERATING MODEL



BUT WE ARE CONSCIOUS THAT 
THE EXTERNAL ENVIRONMENT 
REMAINS UNCERTAIN AND
VERY CHALLENGING



Casela

OUR ASSESSMENT: 

Tamarina Concorde
0

1.
NEAR TERM
STRATEGY

• Significant personnel reduction 
and Zero based budgeting 
approach

• Aggressive focus on local market
• Pangia, launched on 17 Oct,

is the first themed kids park
in the Indian Ocean

• Public Events (e.g. Sundowners, 
Concerts etc) promoting local 
artists, attracting families and 
millennials

• Borders closure: minimum 
staffing levels with the hotel 
kept closed

• Major maintenance works 
ongoing for re-opening in 
December with a refreshed 
positioning of the hotel

• Significant headcount 
reduction

• Launch of kasnpoz.mu -
online platform for locals 
and residents promoting 
exclusive offers

• Redeployment of resources 
across other parts of 
Medine

Heavily exposed to tourism and COVID impacted

OUR APPROACH: 
Cost containment & franchise protection



OUR ASSESSMENT: 

Education

• Focus on efficiency with unbridled 
mechanisation

• Launching of second brand ‘Mo ti bazar’ to 
reach a previously untapped market segment

• Aggressive focus on alternative revenue 
sources (Rock Quarries)

• Back to basics on self sufficiency: new 
products under review - from commodities 
to value add.

• Strong growth in local student 
recruitment as Mauritians shy away 
from international offerings abroad

• Digital shift in teaching delivery
• As border controls relax, significant 

opportunity to attract international 
students to a covid-free environment

Defensive / Showing signs of resilience

OUR APPROACH: 
Maximise efficiency & selective initiatives

0
2

.

NEAR TERM
STRATEGY

Agriculture



OUR ASSESSMENT: 

• Detuned appetite for Build and Lease projects until greater visibility on economic recovery

• Accelerating the pipeline of Morcellements Projects (i.e. Land Parcelling)

• Our sales momentum on land parcels demonstrates a very strong appetite of Mauritians, 
across all income brackets, for land parcels as an alternative investment.

• Opportunities for bulk sales remain but no longer a core focus 

Cautious optimism

OUR APPROACH: 
Pivot & accelerate

Property
0

3
.

NEAR TERM
STRATEGY



OUR LAND PARCELLING SALES MOMENTUM 
IS HIGHLY ENCOURAGING

SERENIS

SPOT SALES

MAGENTA
Phase 1 July – Sept

Realised

Q1

Oct – Dec

Pipeline

Q2

MUR 97m MUR 121m

35% 619Pre-covid

Current 61989%

MUR 961m

MUR 434m

Public launch: 05 October 2020

As of 30 Oct 47084%

MUR 1.5bn MUR 1.9bn

MUR 1.2bn





OUR MEDIUM TERM 
ENGAGEMENT:
We are conscious of the need for
• Debt reduction
• Sustainable minimum 

profitability

TARGET

4 - 4



BY 2023, WE WILL PRIORITISE THE REDUCTION 
OF OUR DEBT TO BELOW MUR 4BN

Active developments

Projects in pipeline

< ~4bn

MUR

7.2bn

450m

1,350m
400m

1,031m

761m

750m

2020 2021/22



MURm ~200-300

~60 - 90

~400

EPS 
Rs4

BY 2023, WE EXPECT THE COMBINATION OF THE ACTIONS 
UNDERTAKEN AND INITIATIVES IN FLIGHT TO GENERATE 
A SUSTAINABLE EPS OF MUR 4
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CLOSING REMARKS

René Leclézio 



Q & A


