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CIEL Limited Report Update | Nine months ended 31 March 
2025 (“9M FY25”)

CIEL Limited (Report Update): 
Maintaining our OVERWEIGHT rating | TP: MUR 11.17 

Earnings Update: Encouraging topline growth in volatile global 
landscape

▪ CIEL announced revenue of MUR 28.0bn for 9M FY25, a 7.2% year-on-
year increase led by Healthcare, Finance and stronger export volumes 
from Indian operations in Textile. Despite topline growth, EBITDA and 
PAT attributable to shareholders declined by 9.5% (MUR 5.3bn) and 
26.7% (MUR 1.6bn) year-on-year respectively.

▪ Both were weighed down by compressed margins from higher wage 
costs in Mauritius and operational disruptions – notably the temporary 
closure of Shangri-La Le Touessrok for renovations and wage hikes 
mandated by recent regulations, softer earnings from the Property 
cluster, and lower contribution from the Agro cluster. 9M FY25 
earnings also declined because the Property cluster recorded one-
time income of MUR 327m from land sales at Ferney in FY24 which has 
not so far been replicated in FY25.

▪ Overall, the Group’s EBITDA margin was compressed to 18.9% (vs 
22.4% in 9M FY24), while PAT margin narrowed to 10.3% (vs 14.5% in 
9M FY24). We have updated our FY25 projections to reflect our revised 
expectations for FY25 and we expect performance to normalise in 
FY26 and FY27.

Valuation Implication

In our view, FY25 is shaping up as a transition year due to unprecedented 
employee costs and global tariff uncertainties. Nevertheless, we believe 
CIEL remains strongly-positioned to deliver value in the medium term as:
▪ The performance of the Hotels & Resorts cluster improves post-

renovations
▪ The Healthcare and Finance clusters continue to deliver steady growth
▪ Sustainability and automation investment and India’s relative tariff 

advantages compared to other countries deliver a competitive edge  
▪ The Properties cluster’s projects in development crystallise

We maintain our OVERWEIGHT rating with a revised TP of MUR 11.17 (vs 
MUR 12.15), which reflects our lower expectations for FY25 results, but 
maintain our assessment of CIEL’s ability to deliver medium-to-long term 
value. We expect CIEL to achieve consolidated EBITDA margin of around 
23% by FY27, and PAT margin near 14%.
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Cluster Highlights

▪ Textile: Revenue rose 7.8% y/y to MUR 12.3bn, supported by improved 
export volumes from India. EBITDA improved 14.0% y/y to MUR 1.3bn, 
translating into a stable margin of 10.3%. In our view, the move by CIEL 
Textile to increase capacity in India may be increasingly critical amid 
rising trade policy uncertainty and trade tensions between the United 
States and China and increasing local demand in India. We expect this 
to offset pressure on the competitiveness of Madagascar due to 
uncertainty around the renewal the African Growth Opportunity Act 
(AGOA) with expiry due in September 2025. Asides the relatively lower 
tariffs on India compared to China, notably, more than 50% of CIEL 
Textile’s Indian production caters to the domestic market, which 
should provide a natural hedge against external tariff volatility. We 
believe that the focus on capex initiatives to drive sustainability and 
automation may deliver a long-term competitive edge compared to 
less sustainability-focused players.

• Healthcare: Revenue rose 21.4% y/y to MUR 4.2bn in 9M FY25, led by 
growth momentum in Uganda and Mauritius. C-Care benefitted from 
the addition of more hospital beds in Uganda and Mauritius, and an 
improved service mix driven by its expansion into oncology and dental 
care. The EBITDA margin remained stable at 19.9% (vs 19.3% 9M FY24) 
driven by efficiency improvements. PAT grew 42.2% y/y to MUR 330m, 
supported by CIEL Healthcare’s increased stake in C-Care 
International. The cluster is on track to exceed our full-year 
expectations. We expect the cluster’s expanding regional footprint to 
unlock long-term synergies and continue to see C-Care as a key 
growth driver for the Group.

• Finance: Posted revenue of MUR 4.6bn (+10.5% y/y), and marginally 
lower EBITDA of MUR 1.5bn (-3.6% y/y) in 9M FY25 due to tighter net 
interest margins and higher funding costs. BNI Madagascar remains 
the key earnings driver with a strong loan book growth.  However, FX 
volatility and its thin capital adequacy buffer may limit dividend 
upstreaming in the near term. We continue to see low banking 
penetration in Madagascar as a structural positive, but new capital 
requirements could temper loan book growth through FY26. On Bank 
One, its leadership transition remains in early stages, and we expect 
the operational impact to begin to filter through to performance by 
FY26. Overall, the cluster’s full-year EBITDA is tracking slightly (-6.7%) 
below our MUR 2.1bn projection but it may catch up if loan book 
growth ramps up in the last quarter.

CIEL Limited (Report Update): 
Maintaining our OVERWEIGHT rating | TP: MUR 11.17 
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Cluster Highlights

▪ Hotels and Resorts: Revenue declined 3.9% y/y to MUR 6.6bn, with 
EBITDA down 21.8% to MUR 1.7bn as renovation disruptions and 
higher wage costs weighed on margins (26.1% vs 32.1% in 9M FY24). 
SUN outperformed RevPAR (MUR 9,673 for 9M FY25 vs MUR 9,049 for 
9M FY24), but RIVEO lagged due to the temporary shutdown at 
Shangri-La Le Touessrok and reduced occupancy rates at Four 
Seasons ahead of its closure for renovation. We expect a recovery in 
FY26 as the renovated hotel reopen which should drive higher ADR and 
occupancy rates.

• Properties: Revenue from the Properties cluster was MUR 234m 
(+36.0% y/y) driven by higher rental income from Evolis. The cluster 
EBITDA dropped to MUR 59m (vs MUR 380m in 9M FY24), with no 
major one-off land sales in 9M FY25. The MUR 26m loss after tax 
reflects development-stage costs at Ferney’s Tropical Agrihood, in line 
with the project plan. In our view, while the property cluster’s cashflow 
generation remains irregular, both Ferney Smart City and upcoming 
Evolis phases continue to progress and we view this cluster as a 
medium-term growth driver, with value to be realised as projects 
crystallise.

• Agribusiness: PAT contribution from the cluster fell 46.8% y/y to MUR 
184m, weighed by lower sugar prices. For MIWA, production was 
suppressed by lower cane availability in Kenya (Transmara) and lower 
prices in Tanzania from an influx of government-licensed sugar imports 
(TPC). Property gains at Alteo partially offset the lower contribution 
from its agribusiness arising from a reduced cane harvest. Overall, 9M 
FY25 performance is tracking below our full-year expectations, but in 
our view land monetisation opportunities at ALTEO could support 
performance in the short-to-medium term.

CIEL Limited (Report Update): 
Maintaining our OVERWEIGHT rating | TP: MUR 11.17 
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Appendices

Consolidated Projections - CIEL

In MUR m 2022A 2023A 2024A 2025F 2026F 2027F H. CAGR P. CAGR

Revenue 28,524.6 35,408.6 35,175.7 37,720.3 38,458.6 41,922.9 11.0% 5.4%

EBITDA 5,269.2 7,084.2 7,480.0 6,766.2 8,621.0 9,625.1 19.1% 19.3%

EBITDA Margin (%) 18.5% 20.0% 21.3% 17.9% 22.4% 23.0%

PAT 2,154.0 4,302.0 5,038.0 3,828.9 5,638.7 6,468.2 52.9% 30.0%

PAT Margin (%) 7.6% 12.1% 14.3% 10.2% 14.7% 15.4%

PAT Attributable 1,300.1 2,653.3 2,807.4 2,059.0 3,270.9 3,715.6 46.9% 34.3%

APPENDIX 1: CONSOLIDATED PROJECTIONS (CIEL)

Source: MCBSL Analysis

Note: PAT And PAT Attributable includes projected Eliminations & Unallocated costs, Ciel company & Others

APPENDIX 2: Share Price of CIEL vs SEM10 (Rebased 100)
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Disclaimer: ISSUER-PAID REPORT

MCB Securities Ltd (“MCBSL”) has been mandated by CIEL Limited (“CIEL”) 
to conduct an issuer-paid research report (the “Report”) including a 
valuation of the company.

MCBSL holds an investment dealer (full service dealer including 
underwriting) licence from the Financial Services Commission (Licence No. 
IP14000001). It issues from time to time publications on specific 
companies, groups or sectors and has clearly defined independent ethics 
with regards to its reports and recommendations..

This Report is provided for information purposes only. It does not constitute 
investment, legal, tax or other advice or any recommendation or solicitation 
to buy, sell or apply or subscribe for, shares, securities or other 
investments nor shall it or any part of it form the basis of or be relied on in 
connection with any contract, arrangement or commitment whatsoever. 
This document should not be relied upon as authoritative or taken in 
substitution for the exercise of judgment by any recipient. The recipients are 
advised to seek professional advice prior to making any investment 
decision. 

The information, figures, statements or representations contained herein 
have been compiled or arrived at by MCBSL from sources believed to be 
reliable and in good faith, but no representation or warranty, expressed or 
implied, is made as to their accuracy, completeness or correctness. All the 
information in this Report remains subject to qualifications, conditions or 
more detailed description set out under the constitutive or offer documents 
relating to any of the companies which are the subject-matter of the Report.

This Report contains statements related to CIEL’s future business and 
financial performance and future events or developments involving CIEL 
that may constitute “forward-looking statements”. A variety of factors, 
many of which are beyond CIEL’s control, may affect its operations, 
performance, business strategy and results and could cause the actual 
results, performance or achievements of CIEL to be materially different 
from any future results, performance or achievements that may be 
expressed or implied by such forward-looking statements or anticipated on 
the basis of historical trends. Neither MCBSL nor CIEL intend, nor assume 
any obligation, to publicly or otherwise update or revise these forward-
looking statements in light of developments which differ from those 
anticipated.

The recipients agree that none of MCBSL or any of its representatives and 
affiliates shall have any liability whatsoever to the recipients or any of their 
representatives resulting from the use of this document (including the 
information contained herein). The recipients shall take full responsibility of 
the conclusions reached and actions taken or to be taken by them on the 
basis of the Report.



MCB SECURITIES LTD
SPONSORED EQUITY RESEARCH

CIEL LIMITED

7

7

Our contact details

MCB Securities Ltd
Sir William Newton Street

Port Louis, Republic of Mauritius

T: +230 202 6414 | E: mcbsecurities.research@mcbcm.mu 
www.mcbcapitalmarkets.mu
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