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Mauritian Economic Environment 1/2 

 

Economic growth remained stagnant in 2014 at 3.2% 

 

Inflation was contained at 3.2% compared to 3.5% in 2013 

 

Weak EURO v/s USD 

 

As a result, import prices increasing & export revenues decreasing 

 

Low sugar prices in Europe, sluggish tourism industry, contraction in construction sector, 

uncertainties around international treaties, job creation opportunities down 

 

 



Mauritian Economic Environment 2/2 

 

Abolition of sugar quotas to be effective in 2017, but already causing a sharp drop in sugar 

prices 

 

Higher expectations from the labour force in several industries such as sugar, transport, 

tourism, etc. 

 

The unresolved labour issues in the sugar industry have been referred to an arbitrator, who 

is expected to deliver her award by the end of July 2015 

 

Change in Government following December general elections 
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     2014               2013   
 MUR’ M           MUR’ M 

  

Turnover     980.2       25.1%        1,263.6   31.0%  

PAT       (57.2)    (13.2)%             57.3    12.3%  

   

• 905K tonnes cane milled by Terra Milling – 13.1% increase over 2013 

• Lower tonnage of sugar per Ha : 7.77 (2013: 7.85) 

• Sugar accruing to group: 49.8K tonnes (± same as last year) 

• Significantly lower sugar price: MUR 12,500 v/s MUR 16,500 in 2013 

• One-off SIFB compensation of MUR 2,000/tonne 

• Specialty sugars: 71.4K tonnes ± same as last year, but more competition & lower 

premiums 
 

• Sucrivoire contributed MUR 115 M to cluster’s results (2013: MUR 99 M)  

• Reversal of impairment of Sucrivoire: MUR 166.3 M 

CANE 





     2014               2013 

 MUR’ M                          MUR’ M 

  

Turnover  1,119.8       28.7%         1,102.1         27.0%   

PAT       212.9       49.3%            132.4         28.4% 

  

 • Record electricity off-take for 2014: 400.8 GWh (2013: 393.7 GWh) 
 
• The improved PAT is mainly attributable to: 

 drop in the average coal price  
 Improved coal consumption per KWh (633.6 g v/s 662.9 g) 
 additional 15 GWh sold at excess fee 
 lower repairs & maintenance costs   
 shorter shutdown period  

 
• Average tariff for 2014: MUR 2.64/kWh, the lowest by far, save for hydro  

 
• Triple certification from AFNOR (quality, environment, occupational safety & health) 

 
• Experiments conducted on alternative biomass sources 

 

POWER 





      2014                                                2013 

 MUR’ M                                            MUR’ M 
  

Turnover         1,593.0         40.8%            1,492.5       36.6%  

PAT                     89.6         20.7%               108.6       23.3% 

 
• Overall performance down on 2013, attributable to losses from distilling operations, 

mainly due to lower sales locally and weak bulk export market 
 

• Commercial operations fared well, but margins were eroded on account of adverse 
market conditions 

 
• Shift towards low value brands continues 

 
• New Goodwill contributed MUR 32.2 M (2013: MUR 26.3 M) to the cluster’s results 
     

BRANDS 





 

• Land: disposals of MUR 52.6 M translated into a profit of MUR 17.4 M (2013: MUR 25.9 

M) 

 

• Sagiterra earned fee and commission income of MUR 26 M & recorded a profit of MUR 

4.2 M (2013: loss of MUR 7.7 M) 

 

• Terrarock’s turnover decreased by 14.4% to MUR 131 M, while profit after tax 

decreased by 29.2% to MUR 15 M 

 

• Sugarworld: Turnover increased by 7.5% to MUR 61.5 M while profit after tax dropped 

by 21.2% to MUR 2.6 M 

 

 

    2014                    2013  

MUR’ M                MUR’ M 
  

Turnover     212.4                5.4%                  219.8           5.4%  

PAT      186.9              43.2%                  167.8         36.0%  

OTHER ACTIVITIES 1/3 
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• Contribution of associates to this segment’s PAT 

 

        2014 2013 

 

• Swan  83.4 76.9 

• UIL  45.4    - 

• AMCO  19.8 16.5  

• RG     8.9 13.0 

• Orange  12.9 21.9 
 

 TOTAL                        170.4     128.3 
 

 

 



OTHER ACTIVITIES 3/3   

 

Other investments 

Banyan Tree Bank  - 10% stake 

• PAT of MUR 113.5 M (2013: loss of MUR 7.7 M).  

• Total assets at year end: MUR 3,166 M  

• ROE: 36% 

AceTer Global – 79% stake 

Turnover for its first full year of operation MUR 4.5 M and forecasting a growth of 100 % 

in 2015 

Harel Mallac & Co Ltd – 26%  Effective holding 

No Board representation, results not equity accounted. PAT of MUR 73.4 M. Our 

dividend share MUR 1.6 M 

 

 

 

 





GOVERNANCE & REPORTING 

• Revision of the code of ethics. Inclusion of whistle blowing policy 

 

• 4th time winner of PWC corporate governance reporting award 

 

• First Integrated Report in compliance with G4 framework of Global Reporting 

Initiative 

 

• Succession of CEO: Nicolas Maigrot to join in October 2015 
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Key figures 1/3 

2014 2013 

Balance Sheet MUR’ M MUR’ M 

Shareholders’ interest 17,459.4 16,463.8 

Cash & cash equivalent 115.2 259.3 

Net current assets 213.6 169.8 

Total borrowings 1,600.1 1,400.1 

Income Statement 

Turnover 3,905.4 4,078.0 

Profit before finance costs 70.2 313.1 

Finance costs    (66.8)  (25.0) 

Share of associated results 296.5 232.3 

Reversal of impairment of associate 166.3 - 

Taxation (34.0) (47.8) 

Profit after tax 432.2 472.6 

Attributable to equity holders 317.3 365.1 

Dividends 182.0 182.0 



Segmental Analysis 



Key figures 2/3 

 
Cash Flow 

2014 2013 

MUR’ M MUR’ M 

Cash flow from operating activities 212.0 518.7 

Cash flow used in investing activities (286.6) (888.1) 

Cash flow from / (used in) financing activities 82.5 577.9 

 
Increase / (Decrease) in cash and cash 
equivalents 
 

7.9 208.5 



Key figures 3/3 

2014 2013 

MUR’ M MUR’ M 

EBITDA  534.3 658.5 

Free cash flow (after capex & replantation costs) 

 
(126.7) 122.8 

Capex (including replantation costs MUR 110.1) 338.7 395.9 

Investments 

 
103.3 613.9 

Net Debt 1,484.8 1,140.8 

• EBITDA             - excludes any gain or loss on standing crop. 

               - excluding non cash / non recurring items. 

• Free cash flow - Net cash from operating activities less capex &                    

replantation costs. 

• Net debt          -Total borrowings less cash. 
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Outlook 1/3 

 

Challenges 

 

• Sugar  

• Distilling operations 

 

 

 

 



Outlook 2/3 

 

Prospects – Mauritius 

 

• Energy  

• Smart City 

 



Outlook 3/3 

 

Prospects - Africa: 

• Terravest 

• PEX 

• Inside Capital Partners 

• Grays 

 

 

 

 

 



Thank you 


