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DIVIDEND YIELD
2021: 2.41%

2.96 %0.80
DIVIDEND PER SHARE
2021: Rs 0.50

Rs2.21
EARNINGS PER SHARE*
2021: Loss Rs 1.96

Rs

Performance

The group posted good results for the year ended 30 June 
2022. Revenue from continuing operations was up 39% and the 
group returned to profitability after two years affected by the 
COVID-19 pandemic. All operating segments were profitable 
and Hospitality realised a spectacular turnaround. Cash flows 
generated from operations doubled from the previous year to 
reach Rs 3.6 billion. Associated companies were also profitable 
for the year after incurring losses in 2021 and group profit after 
tax from continuing operations amounted to Rs 1.6 billion 
compared with a loss of Rs 1.1 billion last year.

Since borders reopened on 1 October 2021, there has been a 
remarkable pick-up in the hospitality industry. Occupancy levels 
as well as guest night spend were strong and this coupled with 
a fair value gain of Rs 246m  enabled hotel operations to return 
to a higher level of profitability. The associated company, New 
Mauritius Hotels, registered a profit for the year compared with 
losses of Rs 3.1 billion last year. Segment profit amounted to Rs 
369 million as against a loss of Rs 2.5 billion in 2021.

Agro-industry realised a profit after incurring losses last year. 
The segment benefitted from higher sugar prices and a marked 
improvement in remuneration for bagasse.  The associated 
company, Eclosia, also performed better and the segment 
posted a profit after tax of Rs 79 million compared with a loss of 
Rs 35 million last year.

Commerce & industry realised a good performance despite 
challenges in the supply chain which persisted for the whole 
year. Revenue reached nearly Rs 5 billion with profits after 
tax increasing by 66% to Rs 240 million. All the subsidiaries 
operating within the segment were profitable; worthy of note 
was the performance of Ensport which operates the Decathlon 
franchise and contributed positively to profits for its first full year 
of operations.

The performance of the Logistics segment was boosted by its 
overseas operations which contributed around 50% to both 
revenue and profits. The increased revenue and profitability 
were driven mainly by a significant increase in freight forwarding 
activities both locally and overseas. Segment profit after tax from 
continuing operations thus increased by 39% to Rs 221 million.

Fintech posted increases of 20% and 10% in revenue and profit 
after tax respectively. The removal of the Mauritian jurisdiction 
from the EU’s list of high-risk third countries put an end to the 
uncertainty surrounding the Mauritius International Financial 
Centre and impacted operations positively. This, coupled with 
the better performance of the associate Swan, resulted in a profit 
after tax of Rs 280 million.

Real estate, which comprises property development, shopping 
mall operations and rental of office spaces, continued to 
perform well. Revenue increased by 33% but profit after 
tax decreased due to lower fair value gains and the Group’s 
contribution, in the form of land, for the construction of the new 
Verdun interchange. Demand for our portfolio of products, be it 
serviced plots of land, apartments, spaces in the malls and office 
spaces remained buoyant. 

Remuneration of shareholders

We strive to pay to shareholders a reasonable level of dividends:

• Profit attributable to shareholders amounted to Rs 841 
million, compared with a loss of Rs 733 million last year.

• A dividend of Rs 0.80 per share was remunerated to the 
shareholders for the year, totalling Rs 300 million and 
representing 60% more than the previous year.

*from continuing operations
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NET ASSET VALUE 
PER SHARE
2021: Rs 70.73

76.30Rs

GEARING
2021: 37.2%

36.5%

OPERATING PROFIT*
2021: Rs 959 m

2.3Rs bn

bn

bn

TOTAL ASSETS
2021: Rs 78 bn

82.8

43.6

Rs

TOTAL EQUITY
2021: Rs 41 bn

Rs

PROFIT AFTER TAX*
2021: Loss after tax Rs 1.1 bn

1.6Rs bn

bn
REVENUE*
2021: Rs 12.8 bn

17.8Rs

*from continuing operations

Financial position

Significant finances and resources were 
devoted to the growth of the group despite 
the uncertainties. Our balance sheet grew 
stronger with total assets valued at Rs 82.8 
billion and total equity amounting to Rs 43.6 
billion. We invested in the following key 
initiatives during the year:

• Extension of Bagatelle Mall, to enhance 
customer experience;

• Construction of Les Fascines, to respond to 
the demand in Vivéa Business Park and to 
meet the changing needs for workplaces;

• Start the development of several office 
blocks in Telfair to bring vibrancy to this 
new area of Moka;

• Launch of the development of Savannah 
Connected Countryside, a smart city in 
the south and a new pole for property 
development of the group;

• Development of Bel Ombre’s second golf 
course, La Réserve Golf Links, to provide 
additional amenities to a growing clientele; 
and

• Purchase of extra 14.79% in Velogic and 
49% in Velogic Kenya Logistics, increasing 
our exposure to this performing sector.

Our debt level remained reasonable with 
a gearing ratio at 36.5% on 30 June 2022, 
close to last year. Our aim is to enable our 
individual businesses to continually invest 
in their growth. To that end, we ensure that 
each of our businesses is autonomously 
financed, and risks are thus ringfenced within 
the entities concerned. 

Outlook 

Group results for the first two months 
have grown in line with anticipations and 
we expect to continue on this path for 
the coming year. However, the prevailing 
international uncertainties are a cause 
for concern and could impact the Group’s 
performance.
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LAND &

INVESTMENT

Despite the economic 
environment, the group has 
maintained its development 

pace and dividends have 
started to grow back.
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The Land & investment segment serves as a facilitator for the 
group’s growth with three sub-segments:

• Owner of the group’s land assets as well as most of its 
investment portfolio. This enables the group to grow by 
funding the development of ENL’s other segments through 
land sales and structured debt, which explains the segment’s 
significant finance costs.

• Nurture the innovative local ecosystem and empower 
entrepreneurship through Compass, a corporate venture fund 
and Turbine, a start-up incubator and accelerator.

• Enlarge the group’s renewable energy offering through 
Ecoasis, provider of energy solutions and EnVolt, owner of 
photovoltaic farms.

Operating Context

This segment generates revenue mainly from dividend income 
and sale of land. Despite the uncertain economic environment, 
the group has maintained its development pace and dividends 
have started to grow back. 

The renewable energy industry is being supported by 
Government measures to accelerate the country’s transition and 
to achieve the national target of producing 60% of the electricity 
needs from renewable sources by 2030, making it a good time to 
be positioned in this industry.

Performance

Revenue amounted to Rs 74 million this year and the segment 
recorded a loss after tax of Rs 446 million, after incurring finance 
costs of Rs 271 million (2021: Rs 271 million). Last year’s results 
included income of Rs 54 million from the crystallisation of land 
conversion rights. 

During the year under review, Turbine focused its efforts on 
being self-sustainable with an array of partnerships through 
B2B programmes, sponsorships, and funding initiatives. Overall, 
Compass’ portfolio companies developed well this year despite 
adverse economic conditions. As at 30 June 2022, the portfolio 

was valued at Rs 297 million, a marked improvement compared 
to a valuation of Rs 234 million last year. The performance of 
the investments in one fund and four start-ups are the drivers 
of the portfolio’s growth. Compass pursues the strategy to 
consolidate its shareholding in its best performing start-ups for 
the upcoming financing rounds.

In recent years, we have ventured into the production of 
electricity from solar energy. We have installed solar farms on 
the rooftops of several hotels, offices and commercial buildings 
through EnVolt. We are now looking at diversifying the economic 
use of our land through the production of renewable electricity 
from ground-mounted solar farms. We will devote selected 
land not earmarked for real estate development or agriculture 
to this alternative use. The recent purchase of a majority stake 
in Ecoasis, a local energy solutions provider to the local B2B 
market, brings to ENL the technological expertise it was lacking. 
We are ready to start investing in and operating farms at a 
reasonable scale, for which we have several projects already 
lined up, provided a viable framework is implemented by the 
authorities.

Priorities for the next financial year
• Support the group’s long-term growth 

• Assist Compass’ existing investment portfolio to grow into 
mature and sustainable businesses

• Sustain the contribution to the development of the Mauritian 
start-up and innovation ecosystem by furthering the 
investments and programmes through Turbine

• Capitalise on the group’s renewable energy momentum

Link to risks

 Top group risks (pages 64 to 67)

LOSS AFTER TAX*
(2021: Rs 351 m)

446Rs m
REVENUE*
(2021: Rs 23 m)

74Rs m

* from continuing operations 
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The largest contributor to the Agro-industry segment is our cane 
business. ENL remains a key player in the Mauritian sugar cane 
industry and has diversified its portfolio to include the following 
activities:

• landscaping services through ESP Landscapers and agro-
supplies trading by Agrex;

• food crop production in open fields and in greenhouses; 

• retailing of flowers and plants through La Pépinière; and

• poultry and deer farming. 

We also hold a 39% interest in the Eclosia group, the market 
leader for chicken production and food retailing in Mauritius. 

Operating Context

Global sugar prices have continued their steady rise due to the 
limited stock and increase in consumption and energy prices, which 
benefitted our cane activities. In addition, it was the first financial 
year when we took advantage of the enhanced remuneration 
of bagasse. On the other hand, the inflationary trend caused by 
the Russia-Ukraine war and the COVID-19 pandemic caused a 
significant surge in the cost of production, especially that of fuel and 
fertilisers. During the year, the hospitality industry transitioned to a 
post-pandemic phase with a positive impact of growth in the level 
of activities of our non-cane businesses. 

Performance
Cane
The favourable operating context was reflected in the increase 
in revenue per tonne of sugar from Rs 16,010 to Rs 21,955. Cane 
tonnage went up from 220,879 to 239,800 tonnes but the sugar 
extraction rate fell to 9.8% compared to 10.2% in the previous 
year. This resulted in 18,242 tonnes of sugar accruing versus 
17,522 tonnes the year before. The performance was impacted 
by the amendment of the Sugar Insurance Fund Act; as a result, 

the premium paid for the year more than doubled from Rs 13 
million to Rs 34 million.

We have accelerated replantation of cane fields to take advantage 
of the promising operating context. We replanted 280 Ha during the 
year, slightly below target due to climatic conditions. 

Non-cane
Tonnage of food crop produced increased by 27% to 2,000 
tonnes. Landscaping services performed well and in line with 
the booming real estate industry. La Pépinière, the commercial 
nursery at Helvétia opened its doors to the public in June 2022, 
enhancing the offering of plants and flowers in the Moka region. 
The farming sub-segment delivered a good performance for the 
year with better prices for poultry.

Our associate Eclosia contributed Rs 113 million to the results of 
the group compared to Rs 18 million the previous year.

Priorities for the next financial year
• Accelerate the replantation of cane fields to improve 

productivity levels and take advantage of rising sugar prices

• Increase food crop production through the implementation of 
a permanent garden and product range expansion

• Seize opportunities to grow the market share in the 
landscaping sub-segment

• Focus on revenue generation from increasing tourist activities 
in the Bel Ombre region

Link to risks

 Top group risks (pages 64 to 67)

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

AGRO-

INDUSTRY

REVENUE* PROFIT AFTER TAX*
2021: Rs 776 m 2021: Loss after tax Rs 35 m

968 79Rs Rsm m
* from continuing operations 
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Our food crop sub-segment 
continues to expand its 
product range under the 
Field Good brand.
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REAL

ESTATE

REVENUE*
(2021: Rs 3 bn)

4 bnRs

Our activities in the real estate segment include the following:

• Property development – Mixed use property development 
in the regions of Moka, Savannah and Bel Ombre; 

• Offices – Oficea, a property fund that specialises in office 
space development and management; and 

• Malls – Ascencia, a retail asset fund specialising in the 
development and management of shopping malls through 
the property and asset manager, Enatt.

Link to risks

 Top group risks (pages 64 to 67)

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

Property development

Operating Context

Over the last few years, property has seen a marked interest 
and remains an undeniable safe haven for investors. The 
importance of the place to live and associated comfort 
increased the attractiveness of our smart city portfolio. Moka is 
witnessing robust demand for plots of land and residential units. 
Government tax incentives for first-time home buyers have been 
extended for a second year in 2023 and are expected to keep 
boosting residential sales. Challenges are numerous in property 
development. The rising costs of construction have weakened 
the construction sector and are putting pressure on margins 
for built-ups. With global economic uncertainties, attracting 
clients from regional markets is a challenge and competition is 
strengthening with offerings from other smart cities. 

Performance

Moka City

Moka is well on track to achieve its land sales target as per the 
objectives set in Cap 23, confirming its territorial attractiveness 
and position as a leading property destination in Mauritius. We 
are confident of the medium to long-term demand for land in 
Moka, as well as the appreciation of land value. Following the 
successful launch of two precincts, Telfair and L’Avenir, major 
infrastructure work has been kick-started. We launched the first 
residential project at Telfair in conjunction with a local partner 
and the 60 units offered to the market were quickly sold out. We 
introduced the first residential project in L’Avenir precinct in July 
2022 and are enjoying very positive feedback from the market. 
We continued our momentum at Les Promenades d’Helvétia 
with the construction and delivery of additional residential units.

Efforts are directed to improve Moka’s connectivity through 
road infrastructure around Verdun, in partnership with the 
Government. In addition, the authorities are planning for the 
metro’s track to be extended to Saint Pierre.

PROFIT AFTER TAX*
(2021: Rs 1.3 bn)

896Rs m

* from continuing operations 
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Ascencia is the largest 
listed property company in 
Mauritius with 7 shopping 

malls across the island.
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The team maintained its focus on curating Moka’s lifestyle and 
citizen collective, Moka’mwad, which included the following 
initiatives: 

• welcoming the first tenants at Les Kocottes in the likes of 
NGOs, Moka’mwad and Made in Moris headquarters;

• putting in motion a cultural agenda hosting and supporting 
art and cultural events in Moka;

• curating various Moka’mwad initiatives through strong 
relationship and support of local authorities, like a cleaning 
and awareness campaign, a plastic recycling campaign, blood 
donation; and

• running various sports and activities that enjoy a wide 
affluence and boost the area’s attractiveness: Moka Trail, Moka 
Decathlon Night Run, Moka Tennis Open, Moka Moonrise, 
Moka Rangers competitions and Moka Sunrise jogs.

Savannah

Savannah Connected Countryside was unveiled after obtaining 
a Smart City Certificate for over 365 arpents to implement a 
Small Village integrated project. Infrastructure works for the 
neighbourhood of Les Jardins was completed during the year 
and delivery to the new owners is scheduled for later in 2022. 

Les Ateliers de Gros Bois, houses regenerated into offices, will 
enter operations in October 2022. This offering will complement 
the existing coworking and meeting rooms of La Place de Gros 
Bois for those looking to work in the South. The latter provides 
residents with a restaurant, grocery store, daily conveniences 
and has been in operation for over a year now. 

The Savannah International Primary School started operations 
in February 2022. It is targeting to increase the number of 
students enrolled at its next intake in January 2023, in line with 
its vision to grow with its pupils. 

Bel Ombre

The year saw the launch of the territorial brand Bel Ombre. Later. 
Lamer. Lavi. aiming to position the region as the reference for a 
sustainable and tropical art de vivre. Teams focused energies to 
perform a diagnosis of Agrïa so that an appropriate turnaround 
strategy can be designed for the company. 

Priorities for the next financial year

Moka
• Seize the opportunity to further Moka’s position as the leading 

smart city in Mauritius

• Achieve Cap 23 land sales target by implementing regional 
initiatives to tap in new markets 

• Begin work for the sports complex, which will enhance the 
quality of life in Moka

• Anchor Telfair as a vibrant city centre by maintaining its 
development pace

• Continue the sustainability and technology programme of 
Moka  

Savannah
• Establish Savannah Connected Countryside as the leading 

destination in the South of Mauritius 

• Maintain the development pace through the sale of land and 
residential units

• Progress on more qualitative amenities for the region 

Bel Ombre
• Launch of a Sustainable Smart Village, with a pipeline of 

property projects

• Unlock land value with new road infrastructure 

Offices

Operating Context

Working habits have had to be entirely rethought and 
transformed for a post-COVID-19 world; with a rise in flexibility, 
work-from-home, coworking and serviced offices. Despite 
changing working habits, the demand for offices in Moka has 
grown. The market is experiencing a surge of new entrants 
which, coupled with the increase in construction costs, is 
intensifying competition. 

OCCUPANCY RATE
95%

20222021202020192018
Office assets (in Rs'bn)
Income from office assets (in Rs'm)

126

1.4 1.6 2.0 2.5 2.6

156

192 198 197
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Performance

The year was marked with the opening in June 2022 of Les 
Fascines, a 9,000m² LEED-certified building with a 60% 
occupancy rate at start. Designed to accommodate the 
new working trends, Les Fascines has enlarged the group’s 
office offerings with coworking spaces in partnership with 
Workshop17, a South African operator. Oficea is making 
headway in implementing the concept of workspitality to 
make the daily life of the 1,800 employees of its tenants easier. 
Enhancing the leisure activities, enlarging the food & beverages 
offering, providing nursery services are initiatives that became 
a reality during the year. They are contributing to a high level of 
satisfaction and the portfolio is enjoying a 95% occupancy. 

Priorities for the next financial year
• Manage tightly the existing portfolio

• Extend the workspitality offer to uplift the game

• Nurture the partnership with Workshop 17

• Materialise the Telfair project, giving birth to a unique 
mixed-use city centre in Moka. Construction of 20,400m² 
LEED-certified mixed-use buildings in Telfair has begun and 
is due to be completed by December 2023. The development 
consists of 3,000m² of retail space as well as more than 300 
underground parking bays. It is being financed through a 
Rs 2.3 billion fundraising that was recently completed. 

Malls

Operating Context

Following uncertainties surrounding the global crises over the 
past two years, such as the prolonged pandemic or economic 
and international tensions, the malls have again delivered a 
strong performance marked by improving the rent to turnover 
ratio and trading densities. Consumption levels have been 
holding up high lately and we are expecting the pace to continue 
despite uncertainties.

Performance

The opening of 42 Market Street and the new shopping gallery 
at Bagatelle Mall housing global brands are well-received by the 
market. Some 22,283m2 representing 17% of the portfolio’s GLA 
were renewed at a rent reversion rate of 5.6% against a standard 
escalation of 5.0%. A commendable achievement at a time 
when competition is shaping up, testifying to the confidence 
that tenants have in the continued success of Ascencia malls. 
Local initiatives to promote and support local entrepreneurs by 
giving them visibility in malls benefited some 30 SMEs, who were 
proposed preferential rates and more than 36 markets were 
organised during the year to promote SMEs. Ascencia launched 
in August 2021 its new digital operations platform, Infraspeak, 
which contributes to the objective of achieving stronger 
operational excellence. 

Results for the year were in line with expectations with net 
operational income growing by 13.9% from last year. Trading 
density increased by 16.8% and the rent to turnover ratio 
reduced from 8.6% to 7.9%. Cash flow management remained 
a priority and cash collections for the year represented 101% of 
billings. The migration from the DEM to the Official Market of the 
SEM and subsequent inclusion in the SEM-10 and SEMSI have 
enhanced the liquidity of the Ascencia shares.

Priorities for the next financial year
• Launch of the metro station at Phoenix Mall by end 2022, 

providing facilities and new shopping offerings to commuters 
and shoppers alike 

• Revamping of Riche Terre Mall to refresh the look and feel inside 
and outside and improve the tenant mix of the food court

• Extension of Bagatelle Mall to bring the Home & Leisure node closer 
to the mall and hosting new brands, thus enhancing the offering

• Continuous improvement of operations through focusing on 
business continuity, process optimisation and monitoring of 
critical assets

• Implementation of a CRM to centralise several aspects of asset 
management and improve efficiency, visibility and tenant relations

NET OPERATIONAL 
INCOME GROWTH

13.9+ %

INCREASE IN 
TRADING DENSITY

16.8+ %

20222021202020192018
Retail assets (in Rs'bn)
Income from retail assets (in Rs'm)

12.0 12.4 13.6 14.8 15.5

1,284
1,354

1,407 1,467
1,593
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COMMERCE &

INDUSTRY

Decathlon celebrated 
its first-year 

anniversary with  
good results.
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REVENUE*
2021: Rs 4 bn

4.9 bnRs
PROFIT AFTER TAX*
2021: Rs 145 m

240 mRs

The segment provides a range of products and services sourced 
both locally and from a network of trusted global suppliers. The 
main sub-segments are automotive, retail, building materials 
and eyewear manufacturing, and we strive to be among the 
leaders in our markets. The latest addition to the portfolio is 
Suntricity, a distributor of solar solutions to the B2B market. We 
also provide IT goods and services to the B2B market through 
our associated companies.

Operating Context

The bulk of our activities are concentrated on the local market 
and have benefitted from sustained consumer spending as 
well as public and private infrastructure investment. Our 
automotive and ICT business units continue to operate below 
full capacity due to supply chain disruptions. Our margins 
remain under pressure from the rise in global prices and freight, 
and the depreciation of the Mauritian rupee. The latter however 
remains favourable to our export-oriented activities, such as 
the production and sale of eyewear to the US and European 
markets. 

Performance

The Commerce & industry segment performed well with positive 
contributions from all sub-segments. Despite the shortage of 
vehicles, Axess strengthened its position with a market share 
of 22.5% (2021: 21.7%), which reflects its efforts to improve 
customer experience. The new vehicles’ market is showing 
resilience and volumes are expected to increase going forward.

Ensport, operating the Decathlon franchise for global sports and 
athleisure, celebrated its first anniversary with good results and 
successfully launched its e-commerce platform as part of its 
engagement plan to increase the brand’s awareness.

The optimal market conditions for the construction industry 
led to improved profitability for all three building materials' 
companies. Nabridas had a record year for swimming pool 
sales while the launch of new product lines has consolidated 
Grewals’ revenue and contributed to improving the company’s 
profitability.

Plastinax recorded a good performance. The company’s 
continuous efforts to broaden its client portfolio and diversify its 
product offering are paying off. Focus on efficiency, innovation 
and quality is at the forefront of the company’s strategy and is 
expected to support sales for next year.

Notwithstanding the disrupted market environment, our 
associates performed well with a contribution of Rs 30 
million (2021: Rs 25 million) to profit. Superdist effectively 
mitigated supply chain issues by onboarding new brands. FRCI 
consolidated its leading position on the ICT services market, 
improving on its performance.

Priorities for the next financial year
• Further consolidate market leadership positions

• Take advantage of more dynamic conditions on respective 
markets and improve performance

• Pursue growth strategy through initiatives to develop new 
businesses, including onboarding of new brands 

Link to risks

 Top group risks (pages 64 to 67)

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

* from continuing operations 

55

PERFORMANCE REVIEW



HOSPITALITY

REVENUE*
(2021: Rs 859 m)

2.9Rs bn

Through Rogers Hospitality, we deliver an integrated hospitality, 
dining and leisure experience via well-established brands like 
Veranda Resorts, Heritage Resorts and Rogers Aviation. We are 
Mauritian franchisees for Domino’s Pizza and Ocean Basket. 
We are also a key shareholder in the associated company, New 
Mauritius Hotels, which operates the Beachcomber brand.

Operating Context

The Government’s support during the pandemic to preserve 
hospitality activities and employment has been key in getting 
the industry quickly out of the crisis. This financial year, 
restrictions finally began to ease. Hotels reopened, travel 
resumed, often quicker than expected. We have been pleasantly 
surprised by the level of arrivals and occupancy in our hotels 
in October and November 2021, post-border reopening. The 
inclusion of Mauritius on the list of rouge écarlate countries by 
France in December 2021 has affected part of the peak season. 
Fortunately, restrictions were quickly lifted, and activities picked 
up again. The sustained demand for Mauritius among tourists 
confirms the destination’s relevance for our target markets. For 
the period from January to June 2022, the country’s tourism 
earnings reached 80% of pre-COVID-19 levels, showing that 
we are on the path of recovery. Connectivity is improving with 
existing or returning airlines being granted additional slots, 
enabling the country’s inventories to fill at a better rate. The 
industry is going through some challenges that it will have 
to address, such as a shortage of resources post-restart of 
operations and inflationary pressures on costs. 

Performance

This year saw the turnaround of Hospitality, going from losses 
of Rs 2.5 billion last year to profit of Rs 369 million. Rogers 
Hospitality contributed Rs 394 million to profit after recording 
fair value gains of Rs 246 million on land in Bel Ombre. Our share 
of New Mauritius Hotels’ loss amounted to Rs 25 million. Focus 
was on the post-COVID-19 resumption of operations, border 
reopening and finally allowing the business to function at total 
capacity. By the third quarter of the year, the segment had a 
robust performance with guest night spending well above pre-
COVID-19 levels and good occupancy levels. 

We are transforming operations to navigate the recovering 
industry. The hotels, leisure and restaurant activities under the 
hospitality segment have been merged into one single entity, 
giving birth to Rogers Hospitality. The company’s objective 
is to deliver premium hospitality services that benefit the 
environment, add value to local communities and uplift guest 

experience. We focus on creating the best experience to offer 
unforgettable stays to our guests, so that they in turn become 
brand ambassadors.  

The prolonged pandemic resulted in changing needs and 
aspirations from our clientele. We are seeing more last-minute 
bookings, slightly longer stays and enhanced expectations 
regarding sustainability commitments. The consolidation and 
activation of the ‘Now For Tomorrow’ Sustainability Roadmap 
were one of the team’s priorities this year. The programme 
reflects Rogers Hospitality’s commitment to consolidating 
resilient development, promoting sustainable consumption, 
protecting Mauritius’ biodiversity through mindful development, 
valuing cultural and historical heritage, and maintaining vibrant 
communities.

Priorities for the next financial year
• Take advantage of the promising context for hospitality

• Continue to work on turnaround strategies for non-performing 
businesses 

• Restructure and reduce the debt portfolio 

• Keep digitalising the operations to enhance customer 
centricity and operational excellence 

• Run the Now for Tomorrow programme 

Link to risks

 Top group risks (pages 64 to 67)

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

PROFIT AFTER TAX*
(2021: Loss after tax Rs 2.5 bn)

369Rs m
*from continuing operations
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Hospitality activities 
have picked up again 
with promising forward 
bookings.
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LOGISTICS

Resilience was maintained 
as operations navigated the 

uncertainties thanks to the growth 
strategy and a capacity to adapt to 

the fast-evolving landscape.
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REVENUE*
(2021: Rs 3.1 bn)

3.7Rs bn

PROFIT AFTER TAX*
(2021: Rs 159 m)

221Rs m
*from continuing operations 

Velogic was listed on the Development and Enterprise Market 
(DEM) of the Stock Exchange of Mauritius in December 2021, 
a significant step in providing an additional option to finance 
growth. The company’s overseas activities account for about 
half of its profits. In October 2021, Velogic purchased the shares 
of a private equity player in Velogic Kenya, transitioning to 
full ownership of this growing business. Furthermore, it also 
completed a strategic partnership for the French operations 
through the sale of 70% of its stake to an established local 
operator.

Rennel contributed positively to the group’s performance as a 
result of good inbound business volumes. It also improved its 
efficiency through the streamlining of processes coupled with 
several digital initiatives. 

Priorities for the next financial year
• Expansion of operations in Madagascar and India

• Optimise fleet utilisation to generate upsides 

• Follow household consumption and trade patterns to 
anticipate the market demand

• Monitor external factors that could affect operations

Link to risks

 Top group risks (pages 64 to 67)

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

The logistics industry plays a pivotal role in the economy by 
connecting manufacturers and consumers through the flow 
of goods and services. Our logistics and supply chain services 
are mainly supplied through Velogic, a subsidiary of Rogers, 
and cover a broad spectrum of operations, including freight 
forwarding, customs clearing, courier service, domestic 
transportation, and container services. ENL owns Rennel, agent 
for courier services FedEx in Mauritius.

Operating Context

The financial year was marked by a volatile operating 
environment that slowed global recovery. Our businesses 
remained exposed to increasingly difficult and unstable 
economic and market conditions driven by the pandemic. 
This uncertain macroenvironment was exacerbated by the 
inflationary pressures fuelled by the Russia-Ukraine war. 
Ocean freight remained challenged with ongoing capacity 
constraints and higher rates, while air freight activities picked 
up as commercial flights resumed gradually. Courier services 
continued to benefit from the surge in e-commerce, but 
experienced a deceleration with the rise of customers travelling 
in the last quarter. 

The performance for the next financial year will depend on 
the global context as well as the sustainability of household 
consumption and trade patterns. Rising fuel prices and a 
potential recession in developed markets may affect operations. 
Air freight volumes should increase, with commercial flights 
expected to operate normally for the entire year. Locally, the 
gradual recovery of the hospitality sector should provide upsides 
to import volumes. In Kenya, the elections are hindering growth 
in the first quarter of the fiscal year, but we are expecting a 
peaceful transition of power. 

Performance

Resilience was maintained as operations navigated the 
uncertainties thanks to the growth strategy and a capacity to 
adapt to the fast-evolving landscape. Teams are showing agility 
in meeting customers’ new requirements and finding solutions 
to continue making trade as easy as possible. 
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FINTECH
This segment operates under the 
brand name of Rogers Capital 
with three core sectors: corporate, 
technology and financial.
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The segment operates under the brand name of Rogers Capital 
with three core sectors: corporate, technology and financial. 
It positions itself as a provider of structured solutions for 
international and domestic clients. Through Rogers, we hold 
a significant stake in Swan General, a leading general and 
life insurer in Mauritius, as well as Swan Capital Solutions, a 
company operating in the fund management and brokerage 
industry.

Operating Context

The removal of Mauritius from the grey list of the FATF and 
its subsequent exit from EU’s list of high-risk third countries 
restored confidence in the jurisdiction at a global level. The 
dearth of competencies in Global Business and Technology has 
been exacerbated by the exodus of skilled talent to countries 
like Luxembourg, Malta and Switzerland and is putting pressure 
on the operations. The reopening of borders in October 2021 
has boosted economic recovery. Consumption levels have been 
holding up high lately and we are expecting the pace to continue 
despite uncertainties. Rising inflation and the value of the local 
currency are being closely monitored. 

Performance

Rogers Capital Corporate Services reported solid growth in 
earnings while improving efficiency and cash collection. Rogers 
Capital Tax Specialist Services founded last year the Tax Africa 
Network. The latter counts professional tax firms from 15 
countries and offers a common platform for a pool of African 
tax specialists to share valuable expertise, data and cross-refer 
advisory work. Rogers Capital Technology Services enhanced 
commercial development on its traditional offerings and the 
marketing and sale of innovative Robotic Process Automation 
and Artificial Intelligence-driven solutions. The continuous 
efforts of Rogers Capital Financial Services to tightly manage 
the credit risk resulted in a further improvement in the quality 
of the loan book. The share of profits from the associate, Swan 
group contributed Rs 260 million to the group’s results, a marked 
improvement compared to Rs 233 million last year. 

REVENUE*
(2012: Rs 992 m)

1.2Rs bn

Priorities for the next financial year
• Corporate Services to take advantage of the renewed 

confidence in the Mauritian jurisdiction

• Roll-out by Technology Services of fibre optic in 33 high-
density business areas in Mauritius to derive additional 
market share

• Reorganisation of Financial Services business to unlock 
potential through strategic partnerships and organic growth

• Digitalisation and customer experience agendas will be 
maintained while close monitoring of key metrics is also 
expected to improve financial performance

Link to risks

 Top group risks (pages 64 to 67)

K   Exogenous and macroeconomic factors hinder growth 
prospects 

PROFIT AFTER TAX*
(2021: Rs 254 m)

280Rs m
*from continuing operations 
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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

Likelihood
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Dynamic risk heatmap of ENL group

Tier 1 risks
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E
X

XX

X
X

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
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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
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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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