
As the world witnessed signs of the end of the COVID-19 
pandemic, the Russia-Ukraine war came as a blow along with its 
ripple effects on the humanitarian and economic fronts.  At ENL, 
we are not spared from the collateral effects of the war, global 
supply chain disruption, rise in inflation and interest rates which 
are affecting our costs of intrants and pose serious challenges to 
costs containment.  Despite these conditions, optimism, focus, 
and resilience remain at the heart of our business units. 

In an ever-more complex and uncertain world, businesses 
are bound to evolve to ensure their future-fit which implies 
being appealing to customers and their changing preferences, 
attracting future talents, ensuring that sustainability is 
part and parcel of the business operations and ultimately, 
aligning success of the enterprise with that of society. At ENL, 
the combination of several transversal initiatives linked to 
customers, talents, sustainability, and social footprint are geared 
towards the future-fit of the group and hence, sustainability of 
our businesses for future generations (read more in the Driving 
Impact section).

“In spite of the lingering geopolitical and global supply 
chain headwinds, the group maintained its focus on 
driving performance whilst managing the downside risks 
on the local and international fronts.” 

Mushtaq Oosman  
Chairman, Audit and Risk Management Committee

RISK

MANAGEMENT

Actively managing our risks remains pivotal to the long-term 
success of our business and to the achievement of our 
strategic business objectives.  The Audit and Risk Management 
Committee (ARMC) of ENL Limited supports the Board in 
fulfilling its corporate governance responsibilities which are 
further outlined in the corporate governance section of this 
integrated report (see pages 82 to 96). 

Oversight on risk management at ENL

Through the group’s risk management framework, ENL is 
apprised of its key existing and emergent risks inherent to 
its business operations.  Refer to the risk profile section.  The 
risk management framework which captures the governance 
structure, and the harmonised enterprise risk management 
(ERM) framework is available on ENL website, www.enl.mu. 

Our risk profile is a summary of risks at group level, i.e., those 
risks cut across the group’s served markets and are therefore 
significant for ENL and risks specific to served markets.  The 
key residual risks of ENL and how those risks have evolved are 
translated on a ‘Risk heatmap’.  
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Keys 
Risk trends:   X Risk posture - last FY 

Nature of risks   Group risk   Served market risk
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Dynamic risk heatmap of ENL group
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Group risks

A Economic uncertainties driven by geopolitical and 
energy crises compounded by rising inflation

B Evolving customer preferences and greater client 
experience

C Mobility of talents and changing expectations of the 
workforce driven the great "reshuffle"

D Sustainability footprint

E Technology, information security and digitalisation 
risks

Served market risks

F Full swing of the segment's performance, following 
significant boost in tourist arrivals in the backdrop of 
shortage of workforce

G Prolonged effects of the global supply chain strain 
and depreciated Mauritian rupee accentuated by the 
Shanghai lockdown

H Improved performance mitigated by the hike in costs 
of fertilizers and herbicides and adverse effects of 
changing climatic conditions

I Buoyancy of the segment being hampered by the 
rising costs of construction and squeeze of purchasing 
power

J Growing competitive landscape in terms of air, courier 
and sea freight causing pressure on margins

K Exogenous and macroeconomic factors hinder growth 
prospects

The principal risks depicted on the diagram are the outcome of discussions with Senior Management and Audit and Risk Committee 
(ARMC) members to identify and prioritise those risks that can impact ENL.  Tier 1 risks, those in the upper-right hand quadrant, are of 
greater concern.  The symbol ‘X’ in the heatmap denotes the risk position of last year.  
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Risk profile

Top group risks
Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

A    Economic uncertainties driven by geopolitical and energy crises compounded by rising inflation  
• The prolonged global supply chain strain, energy crisis fuelled 

by the Russia-Ukraine war, hike in commodity prices and 
warning signs of recession in developed economies pose 
challenges for businesses to contain costs thereby hindering 
their potential to drive higher profitability and returns for our 
stakeholders. 

• On the local front, the depreciated rupee, rise in interest rates 
and cost of capital, heightened cost of living, ‘double-digit’ 
inflation and recent downgrade of Mauritius’ credit rating by 
Moody’s are likely to contribute to sub-optimal performance of 
our served markets. 

• Closely monitor Cap 23 and performance of our served 
markets by the Board and leadership.

• Maintain profit margins by revisiting selling prices, 
broadening value-offerings, managing costs of operations, 
benchmarking against competitors to nurture customer 
appetite and satisfaction. 

• Leverage on the scalability of our businesses and strategic 
partnerships to pave the way towards expansion of the 
group’s activities. 

• Stay informed of changes in the economic, competitors 
and customers’ landscape to take advantage of potential 
tailwinds and/or anticipate potential business risks. 

Risk rating after mitigation
Low High

Embark on the group’s next 3-year plan 
to maintain growth ambitions.

Operational 
excellence

Customer 
centricity

Financial

Manufactured

Human

B    Evolving customer preferences and greater client experience
• The lingering effects of COVID-19 and global inflation trend 

entail in changing customer behaviour hence contributing 
to a slowdown in the sales momentum and appetite for our 
products and services. 

• Risk of failure to consistently deliver on the brand promise in 
terms of products, services and experience may deter existing 
and potential clients.

• Maintain engagement of our sales, marketing, client facing 
teams towards nurturing client experience.  

• Ensure that our wide array of offerings provides an 
attractive price point for various customer segments.

• Regular benchmarking with competitors to ensure agility 
in our commercial and sales strategies.  

• Shift towards omni-channel client – “phygital” experience.

• Use of customer data in a secure and General Data 
Protection Regulation (GDPR) compliant ecosystem are 
implemented.

Risk rating after mitigation
Low High

• Deployment of data-driven marketing, 
culture, and customer engagement 
plans.

• DPA and GDPR rules being solidified 
and deployed across the customer 
journey.

Customer 
centricity

Manufactured

Intellectual

C    Mobility of talents and changing expectations of the workforce driven the great “reshuffle”
• Increased mobility of key personnel, shortage or departure of 

skilled/qualified employees especially in key served markets 
such as agriculture, global business and hospitality are growing 
concerns impacting on the strategy execution. 

• The ‘great reshuffle’ and/or ‘great resignation’ entail in fast 
turnover of staff that creates interrelated risks as the group loses 
years of relationships and organisational intellectual capital.

• Investment in our people to nurture our talent pool 
through trainings, performance & reward schemes, 
reinforcement of the employer-value proposition whilst 
integrating ‘diversity’. 

• Strategic human resource management at group level 
emphasise on talent and performance management, 
employee engagement and national benchmarking of our 
remuneration policy.

Risk rating after mitigation
Low High

Launch of the ‘REAL’ leadership 
programme to further enhance the 
potential of future leaders.

Teams

Financial

Human
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Risk profile

Top group risks
Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

A    Economic uncertainties driven by geopolitical and energy crises compounded by rising inflation  
• The prolonged global supply chain strain, energy crisis fuelled 

by the Russia-Ukraine war, hike in commodity prices and 
warning signs of recession in developed economies pose 
challenges for businesses to contain costs thereby hindering 
their potential to drive higher profitability and returns for our 
stakeholders. 

• On the local front, the depreciated rupee, rise in interest rates 
and cost of capital, heightened cost of living, ‘double-digit’ 
inflation and recent downgrade of Mauritius’ credit rating by 
Moody’s are likely to contribute to sub-optimal performance of 
our served markets. 

• Closely monitor Cap 23 and performance of our served 
markets by the Board and leadership.

• Maintain profit margins by revisiting selling prices, 
broadening value-offerings, managing costs of operations, 
benchmarking against competitors to nurture customer 
appetite and satisfaction. 

• Leverage on the scalability of our businesses and strategic 
partnerships to pave the way towards expansion of the 
group’s activities. 

• Stay informed of changes in the economic, competitors 
and customers’ landscape to take advantage of potential 
tailwinds and/or anticipate potential business risks. 

Risk rating after mitigation
Low High

Embark on the group’s next 3-year plan 
to maintain growth ambitions.

Operational 
excellence

Customer 
centricity

Financial

Manufactured

Human

B    Evolving customer preferences and greater client experience
• The lingering effects of COVID-19 and global inflation trend 

entail in changing customer behaviour hence contributing 
to a slowdown in the sales momentum and appetite for our 
products and services. 

• Risk of failure to consistently deliver on the brand promise in 
terms of products, services and experience may deter existing 
and potential clients.

• Maintain engagement of our sales, marketing, client facing 
teams towards nurturing client experience.  

• Ensure that our wide array of offerings provides an 
attractive price point for various customer segments.

• Regular benchmarking with competitors to ensure agility 
in our commercial and sales strategies.  

• Shift towards omni-channel client – “phygital” experience.

• Use of customer data in a secure and General Data 
Protection Regulation (GDPR) compliant ecosystem are 
implemented.

Risk rating after mitigation
Low High

• Deployment of data-driven marketing, 
culture, and customer engagement 
plans.

• DPA and GDPR rules being solidified 
and deployed across the customer 
journey.

Customer 
centricity

Manufactured

Intellectual

C    Mobility of talents and changing expectations of the workforce driven the great “reshuffle”
• Increased mobility of key personnel, shortage or departure of 

skilled/qualified employees especially in key served markets 
such as agriculture, global business and hospitality are growing 
concerns impacting on the strategy execution. 

• The ‘great reshuffle’ and/or ‘great resignation’ entail in fast 
turnover of staff that creates interrelated risks as the group loses 
years of relationships and organisational intellectual capital.

• Investment in our people to nurture our talent pool 
through trainings, performance & reward schemes, 
reinforcement of the employer-value proposition whilst 
integrating ‘diversity’. 

• Strategic human resource management at group level 
emphasise on talent and performance management, 
employee engagement and national benchmarking of our 
remuneration policy.

Risk rating after mitigation
Low High

Launch of the ‘REAL’ leadership 
programme to further enhance the 
potential of future leaders.

Teams

Financial

Human
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Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

D    Sustainability footprint 
• Combined effect of transition and physical risks associated with 

climate change entail in forthcoming changes in policies and 
regulations as the country aims at the reduction of its carbon 
footprint by 2030. 

• Scrutiny of investors and stakeholders to environmental, social 
and governance (ESG) considerations of the business.

• At group level, pursue our journey via:

 − Reinforcement of the sustainability team.

 − Initiatives to measure and gear towards reduction of the 
carbon footprint of our entities.

 − ‘La Fresque du Climat’ workshops to raise awareness of 
leaders and teams.

• At served market level: several initiatives such as ‘Now 
For Tomorrow’ sustainability programme (Hospitality), 
reduced energy consumption initiatives by shopping 
malls (Ascencia) amongst others. 

• On the governance side: integrate sustainability plans in 
business models. 

• On the social front, the group maintains its 
strong footprint in helping communities to drive 
entrepreneurship and innovation culture. 

Risk rating after mitigation
Low High

• Consolidation of the sustainability 
roadmap for the years ahead. 

• Implementation of action plan to 
reduce carbon footprint.

Sustainability Financial

Manufactured

Natural

E    Technology, information security and digitalisation risks
• IT and security-related risks taking the form of evolving cyber 

threats, threats to loss of confidential data and data privacy, 
given increasing business dependency on networked system 
and connected devices (IOT). 

• Risks associated with connectivity to our devices and internet 
as well as delays in adoption of disruptive technology. 

• Continuous focus on digital transformation, automation of 
processes and e-commerce to gain competitive advantage 
in line with Cap 23 goals. 

• Digital Upskilling programmes are sustained to ensure 
that teams gain agility and efficiency with respect to 
business tools and digitalisation trends. 

• Materialisation of key initiatives by the Chief Information 
Security Officer to uplift 1) IT & Security processes, 2) 
people awareness and 3) technology security platforms.

Risk rating after mitigation
Low High

Deployment of network and e-learning 
tools for security of workstations and 
increased awareness for our teams.

Operational 
excellence

Intellectual

Human
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Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

D    Sustainability footprint 
• Combined effect of transition and physical risks associated with 

climate change entail in forthcoming changes in policies and 
regulations as the country aims at the reduction of its carbon 
footprint by 2030. 

• Scrutiny of investors and stakeholders to environmental, social 
and governance (ESG) considerations of the business.

• At group level, pursue our journey via:

 − Reinforcement of the sustainability team.

 − Initiatives to measure and gear towards reduction of the 
carbon footprint of our entities.

 − ‘La Fresque du Climat’ workshops to raise awareness of 
leaders and teams.

• At served market level: several initiatives such as ‘Now 
For Tomorrow’ sustainability programme (Hospitality), 
reduced energy consumption initiatives by shopping 
malls (Ascencia) amongst others. 

• On the governance side: integrate sustainability plans in 
business models. 

• On the social front, the group maintains its 
strong footprint in helping communities to drive 
entrepreneurship and innovation culture. 

Risk rating after mitigation
Low High

• Consolidation of the sustainability 
roadmap for the years ahead. 

• Implementation of action plan to 
reduce carbon footprint.

Sustainability Financial

Manufactured

Natural

E    Technology, information security and digitalisation risks
• IT and security-related risks taking the form of evolving cyber 

threats, threats to loss of confidential data and data privacy, 
given increasing business dependency on networked system 
and connected devices (IOT). 

• Risks associated with connectivity to our devices and internet 
as well as delays in adoption of disruptive technology. 

• Continuous focus on digital transformation, automation of 
processes and e-commerce to gain competitive advantage 
in line with Cap 23 goals. 

• Digital Upskilling programmes are sustained to ensure 
that teams gain agility and efficiency with respect to 
business tools and digitalisation trends. 

• Materialisation of key initiatives by the Chief Information 
Security Officer to uplift 1) IT & Security processes, 2) 
people awareness and 3) technology security platforms.

Risk rating after mitigation
Low High

Deployment of network and e-learning 
tools for security of workstations and 
increased awareness for our teams.

Operational 
excellence

Intellectual

Human
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Top served markets’ risks 
The table summarises the key inherent risks, linked to the strategic objectives of each served market, and corresponding strategic  
responses geared to achievement of set goals. 

Served markets Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

F     Full swing of the segment’s performance, following significant boost in tourist arrivals in 
the backdrop of shortage of workforce

Hospitality

• Exposed to the ripple effects of the prevalent 
world crisis which entail in significant inflationary 
pressure on operating costs. 

• Growing challenge to secure an experienced 
Mauritian workforce, due to other competing 
Employer Value Propositions, thereby causing a 
lack of manpower.

• Exogenous factors are likely to stay in 2022-23 
namely 

 − rise in air ticket prices, 

 − cost of living constraints, 

 − increases in our borrowing costs denominated 
in foreign currency, and

 − agile competitors and changing consumer 
trends.

Impact: Sub-optimal profitability.

• Broaden of the value-offerings and strong 
emphasis on customer centricity thus yielding 
meaningful experiences and reversion of clients. 

• Work towards higher Revenue per average room 
night by taking advantage of the appreciated 
GBP/USD/EUR and product pricing strategies. 

• Capitalise on the strong forward bookings along 
with recruitment of European representatives to 
strengthen the sales team in the region.

Risk rating after mitigation
Low High

• Nurture the strong existing 
partnerships with regional and other 
partners and seek new partners to 
speed up sales.

• Official launch of La Réserve Golf 
to further entice attractiveness for 
travellers.  

• Tap on the digitalisation initiatives to 
drive upskilling of teams and closer 
monitoring of business performance.

Operational 
excellence

Customer 
centricity

Financial

Human

G       Prolonged effects of the global supply chain strain and depreciated Mauritian rupee 
accentuated by the Shanghai lockdown

Commerce &  
industry

• Combined effects of the Russia-Ukraine war and 
sub-recovery of the global supply chain network 
contribute to the lingering effects of the semi-
conductors’ crisis, lengthy lead time, low stock 
availability, and higher pricing of raw materials 
and end-products. 

• Risks to the sustainability of the sales momentum 
due to consequences of the double-digit inflation 
and heightening of the cost of living in Mauritius 
leading to changing customer behaviour. 

Impact: Potential slowdown in the revenue 
generation in event of alteration in the customer 
spending behaviour.

• Leverage on our customer service and wide array 
of products to offer suitable alternatives to retain 
and attract clients. 

• Improve our supply chain resilience by increasing 
the product portfolio diversity and stock ordering 
limits, securing new sourcing partners and price 
negotiation with suppliers. 

• Maintain our profit margins by revisiting our 
selling prices to remain competitive through 
aggressive sales strategy and product visibility. 

Risk rating after mitigation
Low High

• Broaden Axess’s product base by 
securing new Electric Vehicle (EV) 
vehicles for FY23 by taking advantage 
of the National budget measures 
regarding reduction in Import Excise 
Duty for hybrid cars (25% up to 70%) 
and electric vehicles (15%). 

• Work towards the opening of a second 
outlet for the ‘Decathlon’ brand in the 
Northern region.

Operational 
excellence

Financial

Manufactured

Human
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Top served markets’ risks 
The table summarises the key inherent risks, linked to the strategic objectives of each served market, and corresponding strategic  
responses geared to achievement of set goals. 

Served markets Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

F     Full swing of the segment’s performance, following significant boost in tourist arrivals in 
the backdrop of shortage of workforce

Hospitality

• Exposed to the ripple effects of the prevalent 
world crisis which entail in significant inflationary 
pressure on operating costs. 

• Growing challenge to secure an experienced 
Mauritian workforce, due to other competing 
Employer Value Propositions, thereby causing a 
lack of manpower.

• Exogenous factors are likely to stay in 2022-23 
namely 

 − rise in air ticket prices, 

 − cost of living constraints, 

 − increases in our borrowing costs denominated 
in foreign currency, and

 − agile competitors and changing consumer 
trends.

Impact: Sub-optimal profitability.

• Broaden of the value-offerings and strong 
emphasis on customer centricity thus yielding 
meaningful experiences and reversion of clients. 

• Work towards higher Revenue per average room 
night by taking advantage of the appreciated 
GBP/USD/EUR and product pricing strategies. 

• Capitalise on the strong forward bookings along 
with recruitment of European representatives to 
strengthen the sales team in the region.

Risk rating after mitigation
Low High

• Nurture the strong existing 
partnerships with regional and other 
partners and seek new partners to 
speed up sales.

• Official launch of La Réserve Golf 
to further entice attractiveness for 
travellers.  

• Tap on the digitalisation initiatives to 
drive upskilling of teams and closer 
monitoring of business performance.

Operational 
excellence

Customer 
centricity

Financial

Human

G       Prolonged effects of the global supply chain strain and depreciated Mauritian rupee 
accentuated by the Shanghai lockdown

Commerce &  
industry

• Combined effects of the Russia-Ukraine war and 
sub-recovery of the global supply chain network 
contribute to the lingering effects of the semi-
conductors’ crisis, lengthy lead time, low stock 
availability, and higher pricing of raw materials 
and end-products. 

• Risks to the sustainability of the sales momentum 
due to consequences of the double-digit inflation 
and heightening of the cost of living in Mauritius 
leading to changing customer behaviour. 

Impact: Potential slowdown in the revenue 
generation in event of alteration in the customer 
spending behaviour.

• Leverage on our customer service and wide array 
of products to offer suitable alternatives to retain 
and attract clients. 

• Improve our supply chain resilience by increasing 
the product portfolio diversity and stock ordering 
limits, securing new sourcing partners and price 
negotiation with suppliers. 

• Maintain our profit margins by revisiting our 
selling prices to remain competitive through 
aggressive sales strategy and product visibility. 

Risk rating after mitigation
Low High

• Broaden Axess’s product base by 
securing new Electric Vehicle (EV) 
vehicles for FY23 by taking advantage 
of the National budget measures 
regarding reduction in Import Excise 
Duty for hybrid cars (25% up to 70%) 
and electric vehicles (15%). 

• Work towards the opening of a second 
outlet for the ‘Decathlon’ brand in the 
Northern region.

Operational 
excellence

Financial

Manufactured

Human
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Served markets Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

H     Improved performance mitigated by the hike in costs of intrants and adverse effects of 
changing climatic conditions

Agro-industry

Cane activities
• Triple-whammy effects of 1) shrinking cane 

tonnage, 2) delayed replantation of new cane 
varieties and 3) changing climatic conditions are 
likely to affect revenue streams. 

• On the operational front, exposed to the hike 
in prices of fertilizers and herbicides driven 
by supply chain crisis and growing shortage 
of operatives for field operations are growing 
challenges. 

Other activities
• More aggressive ‘price-service’ of competitors 

remains a challenge to revenue and profit margin 
optimisation. 

Impact: Higher costs of intrants and damage to 
cane and food crops are plummeting profitability 
despite favourable sugar prices.

• Sustain the diversification strategy of non-cane 
activities. 

• Collaboration with MSIRI for identification and 
use of new cane varieties and acceleration of the 
replantation cycle. 

• Plan initiated to enable forward buying of key 
intrants to avoid operational disruptions. 

• Maintain the high quality of products and services 
coupled with aggressive marketing to enlarge our 
customer base especially with the strong pick-up 
of the hotels.

Risk rating after mitigation
Low High

• Initiatives geared towards securing the 
‘Bonsucro’ certification regarding cane 
growing to improve our product and 
value-offering. 

• Rethinking of the segment’s offerings 
and product/service array to continue 
the diversification strategy.

Operational 
excellence Financial

Manufactured

Natural

I     Buoyancy of the segment being hampered by the rising costs of construction and 
squeeze of purchasing power 

Real estate

Residential
• Increases in construction costs over the last 2 

years are likely to be prolonged thus, entailing in 
significant rise in property prices.

Offices
• Oversupply of office space (new Grade A built 

ups) in Mauritius along with growing competition 
amongst office parks thereby making it more 
difficult to attract new and sizeable tenants. 

Impact: Pressure on margins and rental rates and 
lengthier cycle time for property sales.

Malls
• Macroeconomic uncertainties w.r.t changes 

in consumers’ shopping habits, high inflation 
and fall in purchasing power coupled with 
the forthcoming opening of a new competing 
shopping mall down the road. 

Impact: Fall in rent-to-income turnover ratio 
and tenants’ performance and ultimately, lower 
financial valuation of properties.

• Review the pricing strategy, construction 
methods and materials sourcing to remain 
competitive.

• Extensive marketing initiative to boost Moka and 
the recently launched ‘Savannah Connected 
Countryside’.

• Leverage on the changing work trends to uplift 
our product range through the ‘Workspitality’ 
concept as well as forefront new office 
developments in Telfair. 

• Secured renewal of tenants’ expiring leases with a 
higher rental reversion rate thereby testifying the 
trust of our tenants and success of malls. 

• Maintain the development and innovation 
momentum in the malls to nurture shoppers’ 
and tenants’ interest i.e., opening up of 42 Market 
street in Bagatelle Mall and upcoming renovation 
in Phoenix mall.

Risk rating after mitigation
Low High

• Cruise on the sales momentum to 
launch new residential products 
accessible within the Moka and 
Savannah regions. 

• The metro-transit oriented 
development at Phoenix Mall will 
transform the Phoenix mall into a 
mixed-use property thereby generating 
new revenue streams. 

• Revamping of the Riche Terre Mall and 
extension of the Home & Leisure node 
at Bagatelle Mall. 

Operational 
excellence

Customer 
centricity

Financial

Manufactured

Intellectual

ENL INTEGRATED REPORT 2022

70



Served markets Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

H     Improved performance mitigated by the hike in costs of intrants and adverse effects of 
changing climatic conditions

Agro-industry

Cane activities
• Triple-whammy effects of 1) shrinking cane 

tonnage, 2) delayed replantation of new cane 
varieties and 3) changing climatic conditions are 
likely to affect revenue streams. 

• On the operational front, exposed to the hike 
in prices of fertilizers and herbicides driven 
by supply chain crisis and growing shortage 
of operatives for field operations are growing 
challenges. 

Other activities
• More aggressive ‘price-service’ of competitors 

remains a challenge to revenue and profit margin 
optimisation. 

Impact: Higher costs of intrants and damage to 
cane and food crops are plummeting profitability 
despite favourable sugar prices.

• Sustain the diversification strategy of non-cane 
activities. 

• Collaboration with MSIRI for identification and 
use of new cane varieties and acceleration of the 
replantation cycle. 

• Plan initiated to enable forward buying of key 
intrants to avoid operational disruptions. 

• Maintain the high quality of products and services 
coupled with aggressive marketing to enlarge our 
customer base especially with the strong pick-up 
of the hotels.

Risk rating after mitigation
Low High

• Initiatives geared towards securing the 
‘Bonsucro’ certification regarding cane 
growing to improve our product and 
value-offering. 

• Rethinking of the segment’s offerings 
and product/service array to continue 
the diversification strategy.

Operational 
excellence Financial

Manufactured

Natural

I     Buoyancy of the segment being hampered by the rising costs of construction and 
squeeze of purchasing power 

Real estate

Residential
• Increases in construction costs over the last 2 

years are likely to be prolonged thus, entailing in 
significant rise in property prices.

Offices
• Oversupply of office space (new Grade A built 

ups) in Mauritius along with growing competition 
amongst office parks thereby making it more 
difficult to attract new and sizeable tenants. 

Impact: Pressure on margins and rental rates and 
lengthier cycle time for property sales.

Malls
• Macroeconomic uncertainties w.r.t changes 

in consumers’ shopping habits, high inflation 
and fall in purchasing power coupled with 
the forthcoming opening of a new competing 
shopping mall down the road. 

Impact: Fall in rent-to-income turnover ratio 
and tenants’ performance and ultimately, lower 
financial valuation of properties.

• Review the pricing strategy, construction 
methods and materials sourcing to remain 
competitive.

• Extensive marketing initiative to boost Moka and 
the recently launched ‘Savannah Connected 
Countryside’.

• Leverage on the changing work trends to uplift 
our product range through the ‘Workspitality’ 
concept as well as forefront new office 
developments in Telfair. 

• Secured renewal of tenants’ expiring leases with a 
higher rental reversion rate thereby testifying the 
trust of our tenants and success of malls. 

• Maintain the development and innovation 
momentum in the malls to nurture shoppers’ 
and tenants’ interest i.e., opening up of 42 Market 
street in Bagatelle Mall and upcoming renovation 
in Phoenix mall.

Risk rating after mitigation
Low High

• Cruise on the sales momentum to 
launch new residential products 
accessible within the Moka and 
Savannah regions. 

• The metro-transit oriented 
development at Phoenix Mall will 
transform the Phoenix mall into a 
mixed-use property thereby generating 
new revenue streams. 

• Revamping of the Riche Terre Mall and 
extension of the Home & Leisure node 
at Bagatelle Mall. 

Operational 
excellence

Customer 
centricity

Financial

Manufactured

Intellectual
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Served markets Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

J    Growing competitive landscape in terms of air, courier and sea freight causing pressure 
on margins

Logistics

• Market conditions for logistics, especially sea 
freight, remained difficult with ongoing capacity 
constraints and high freight rates. 

• Increase in level of competition in our served 
geographies.

• Geopolitical risks being the Russia-Ukraine crisis 
and elections in Kenya will continue to impact 
demand growth and increase the underlying 
costs of logistics. 

Impact: Lower import levels in some of the 
territories in which Velogic operates, such as 
Mauritius and Kenya.

• Notable pick-up of air freight activities as 
commercial flights resumed gradually across all 
our served markets due to the gradual opening 
of borders.

• Promote innovative thinking to deliver strong top 
and bottom-line growth i.e., through provision of 
alternative solutions to clients.

Risk rating after mitigation
Low High

• Take advantage of the continued 
growth in the freight forwarding and 
shipping businesses given rise in 
airfreight and courier volumes.

• Invest more in automation of internal 
processes to gain efficiencies and offer 
better customer experience.

Operational 
excellence

Financial

Human

K   Exogenous and macroeconomic factors hinder growth prospects 

Fintech

• Exposed to the dearth of competencies in the 
Global Business and Technology due to the 
exodus of skilled talents to Luxembourg, Malta, 
and Switzerland in the backdrop of de-listing of 
Mauritius by the FATF and EU. 

• Squeeze of household income accentuated by 
COVID-19 effects (i.e., rising inflation, depreciated 
Mauritian rupee) is a threat to the growth of 
the consumer finance segment and recovery of 
receivables. 

Impact: Reputational damage to the brand, loss 
of clients and revenue streams in event of non-
compliance.  Also, exposed to delayed recoveries 
and write-off of receivables’ slate. 

• Focus on marketing more value-added offerings 
in all segments.

• Regular training of teams on new legislations and 
treaties 

• Consumer finance being reorganised and scaled 
up in line with growth ambitions. 

• Review and consolidation of the recovery team in 
the consumer finance business.

Risk rating after mitigation
Low High

• Roll-out by Rogers Capital Technology 
Services of the national fibre in 
33 high-density business areas 
in Mauritius will enable to derive 
additional market share. 

• Reorganisation of Rogers Capital 
Financial Services credit business to 
unlock potential through strategic 
partnerships and organic growth. 

Operational 
excellence

Customer 
centricity

Financial

Human
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Served markets Challenges and their impact How we respond Opportunities Link to Strategic Focus areas Capitals impacted

J    Growing competitive landscape in terms of air, courier and sea freight causing pressure 
on margins

Logistics

• Market conditions for logistics, especially sea 
freight, remained difficult with ongoing capacity 
constraints and high freight rates. 

• Increase in level of competition in our served 
geographies.

• Geopolitical risks being the Russia-Ukraine crisis 
and elections in Kenya will continue to impact 
demand growth and increase the underlying 
costs of logistics. 

Impact: Lower import levels in some of the 
territories in which Velogic operates, such as 
Mauritius and Kenya.

• Notable pick-up of air freight activities as 
commercial flights resumed gradually across all 
our served markets due to the gradual opening 
of borders.

• Promote innovative thinking to deliver strong top 
and bottom-line growth i.e., through provision of 
alternative solutions to clients.

Risk rating after mitigation
Low High

• Take advantage of the continued 
growth in the freight forwarding and 
shipping businesses given rise in 
airfreight and courier volumes.

• Invest more in automation of internal 
processes to gain efficiencies and offer 
better customer experience.

Operational 
excellence

Financial

Human

K   Exogenous and macroeconomic factors hinder growth prospects 

Fintech

• Exposed to the dearth of competencies in the 
Global Business and Technology due to the 
exodus of skilled talents to Luxembourg, Malta, 
and Switzerland in the backdrop of de-listing of 
Mauritius by the FATF and EU. 

• Squeeze of household income accentuated by 
COVID-19 effects (i.e., rising inflation, depreciated 
Mauritian rupee) is a threat to the growth of 
the consumer finance segment and recovery of 
receivables. 

Impact: Reputational damage to the brand, loss 
of clients and revenue streams in event of non-
compliance.  Also, exposed to delayed recoveries 
and write-off of receivables’ slate. 

• Focus on marketing more value-added offerings 
in all segments.

• Regular training of teams on new legislations and 
treaties 

• Consumer finance being reorganised and scaled 
up in line with growth ambitions. 

• Review and consolidation of the recovery team in 
the consumer finance business.

Risk rating after mitigation
Low High

• Roll-out by Rogers Capital Technology 
Services of the national fibre in 
33 high-density business areas 
in Mauritius will enable to derive 
additional market share. 

• Reorganisation of Rogers Capital 
Financial Services credit business to 
unlock potential through strategic 
partnerships and organic growth. 

Operational 
excellence

Customer 
centricity

Financial

Human
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