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Mauritius is CIEL’s head office and the anchor of our 
diversified portfolio. We lead private healthcare through 

C-Care, with two hospitals, four clinics and expanding oncology, 
diagnostics and lab services. It hosts CIEL Textile’s head office 
and several manufacturing facilities, which play a central role 

in product development and regional coordination. In Finance, 
Bank One, our joint venture, is building a differentiated  

Sub-Saharan strategy, while Ferney and Evolis continue to 
unlock value in property. Our Hotels & Resorts presence 

combines Sunlife, our flagship Mauritian hospitality brand, 
with Riveo, our portfolio of luxury-branded assets. We are 

also shareholders of Alteo Ltd as part of our Agro cluster. 

MAURITIUS
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ABOUT THIS REPORT
LAYER BY LAYER: BUILDING A WORLD WE CAN ALL FEEL PROUD OF

At CIEL, we know that progress is not achieved through single milestones 
but by steadily building - layer by layer. Each investment, decision, and 
initiative strengthens our foundation and moves us closer to the future 
we envision. These deliberate actions, taken across our sectors and regions, 
create lasting impact and form a clear picture of who we are today and how 
we are shaping tomorrow. 

This integrated report captures the outcomes of that journey for the year 
ended 30 June 2025. It presents a connected view of our performance 
across financial and non-financial dimensions, showing how our strategies, 
operations, and partnerships combine to create sustainable growth. 
Through this lens, we demonstrate how we are working with nature, 
enabling people and communities, and building long-term value for 
our stakeholders.

As we link strategy, performance, and purpose in everything we do, 
this report aims to capture how we are shaping a future that measures 
more than results, it measures progress and impact. These elements 
demonstrate how we are building, layer by layer, A World We Can All 
Feel Proud Of.

SCOPE AND BOUNDARY OF 
THE REPORT
This integrated report covers the activities 
of CIEL Group and its clusters: Hotels & 
Resorts, Finance, Textile, Healthcare, 
Property, and Agro.

The report presents the financial and 
operational performance of the Group for the 
year ended 30 June 2025 (“FY25”). We include 
information we believe to be material in 
assessing our ability to create and preserve 
value over the short, medium, and long term, 
covering risks, opportunities and impacts that 
could significantly influence our operations, 
profitability, or reputation.

As a diversified investment Group, the 
valuation of our portfolio evolves in line with 
the performance of underlying investments 
and shifts due to acquisitions or disposals.

WHAT GUIDES OUR 
REPORTING PROCESS
This report has been prepared in alignment 
with the International Integrated Reporting 
Framework, which promotes transparent 
connections between financial performance, 
sustainability disclosures, and value creation.

For financial disclosures, we comply 
with IFRS (including IFRS 9), while our 
sustainability and non-financial metrics are 
guided by the CIEL Sustainability Strategy 
2020–2030 and informed by the IFC 
Performance Standards. We also align our 
strategic priorities with the United Nations 
Sustainable Development Goals (SDGs) and 
adhere to the National Code of Corporate 
Governance for Mauritius (2016).

In July 2023, the International Sustainability 
Standards Board (ISSB) introduced IFRS S1: 
General Requirements for Disclosure of 
Sustainability-related Financial Information, 
and IFRS S2: Climate-related Disclosures. 
CIEL is actively assessing and planning 
to adopt these standards, with a phased 
approach to data alignment and integration 
over the coming years.  

MATERIALITY
Following the principle of double materiality, 
this report goes beyond financial disclosures 
to include non-financial performance, 
stakeholder impacts, and societal outcomes 
that shape our ability to sustain and 
grow value responsibly. These elements, 
from environmental impact to employee 
engagement, reflect how effective 
management and innovation enable CIEL to 
serve stakeholders today while positioning 
for the future. 

ENSURING THE INTEGRITY OF 
OUR REPORT
The credibility and integrity of the financial 
and non-financial information we disclose 
are vital to maintaining a trusted and  
well-regulated market.

Our reporting is supported by a combined 
assurance model, underpinned by rigorous 
internal controls and independent external 
review. Our consolidated annual financial 
statements have been audited by Deloitte 
Mauritius Ltd. The Group’s internal audit 
function, overseen by the Audit Committee, 
evaluates the robustness of our operational, 
compliance, and risk management systems.

This report was prepared by the CIEL 
Head Office in close collaboration with 
the management teams of our clusters. 
Pertinent sections have been reviewed 
by the Board. We invite readers to share 
feedback or questions by emailing: 
investorrelations@cielgroup.com

FORWARD-LOOKING STATEMENTS

This report includes forward-looking 
statements regarding future performance, 
plans, and prospects, which, by their nature, 
involve inherent risks and uncertainties 
beyond our control. Readers are therefore 
cautioned against placing undue reliance 
on these statements when interpreting 
the Group’s outlook.

mailto:investorrelations%40cielgroup.com?subject=
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10+ 
Countries

CIEL AT A GLANCE

MUR133M

Invested in
Social Projects

since 2004

6 
Sectors

113-year 
History

30+ 
Brands

38,000+ 
Employees

50% 
Renewable 

Energy

MUR14.2BN

Market 
Capitalisation

~50% 
Revenue in Hard 
Currency
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Group Gearing

2024

2023

25.1%

28.6%

CIEL AT A GLANCE (CONT’D)

KEY FIGURES FOR THE YEAR ENDED 30 JUNE 2025

Group Net Debt to EBITDA

2025

2024

Group Return on Capital Employed

2025

2024

Company NAV per Share

2025

2024

Dividend per Share

2025

2024

Group Earnings per Share

2025

2024

MUR 1.28

2.0

11.6%

MUR 13.49

MUR 0.32

MUR 0.32MUR 1.66

Group NAV per Share

2025

2024

MUR 12.48

MUR 11.88

1.5

15.1%

MUR 13.10

Group EBITDA Margin

2025

2024

19.0%

21.3%

Group Gearing

2025

2024

29.4%

25.1%

MUR 

3,813M
Group Profit after Tax

 
MUR 5,038M - 30 JUNE 2024

MUR 
38,030M
Group Consolidated 
Revenue

MUR 35,176M - 30 JUNE 2024

MUR 

2,167M
Profit Attributable 
to Owners

MUR 2,807M - 30 June 2024

FY25

FY24

23%

3
4
%

4
3%

23%

4
5%3
2
%

Mauritius

Asia

Africa

Where we generate our Revenue

MUR 

7,212M
EBITDA*

MUR 7,480M - 30 JUNE 2024
*�Earnings Before Interest, Taxation, Depreciation, 

Amortisation and Expected Credit Losses
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A LETTER FROM 
OUR CHAIRPERSON

DEAR SHAREHOLDERS,

I am honoured to present CIEL Group’s Annual 
Integrated Report, my first as Chairperson, for the financial year 

ended 30 June 2025. Having completed the transition from 
Group Chief Executive and served as Vice-Chair over the past year, 

I have been able to step back from day-to-day execution to 
focus on long-term stewardship. My aim is to ensure that 

the strategy we set in motion remains firmly on course while 
evolving to address the demands of a changing world.

Jean-Pierre Dalais
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A LETTER FROM OUR NEW CHAIRPERSON (CONT’D)

GUIDING CIEL THROUGH A NEW CHAPTER AND 
A COMPLEX WORLD

Our purpose, For A World We Can All Feel Proud Of, serves as 
the compass that directs every decision. CIEL is about 
entrepreneurial drive balanced with disciplined governance, 
and my role is to safeguard that balance. 

The global context remains complex, with inflationary 
pressures, shifting trade dynamics and geopolitical tensions. 
Against this backdrop, CIEL’s diversified footprint across 
sectors and geographies continues to be a source of strength.

Our presence in Mauritius, India, East Africa and the 
Indian Ocean gives us natural resilience. We balance mature 
markets with high-growth regions where demographic 
trends and economic expansion offer compelling 
opportunities. India, in particular, remains a market of 
exceptional potential and we are well positioned to 
capture the benefits of global supply chain realignment. 
Healthcare across East Africa is another powerful long-
term growth driver, with demand rising far above global 
averages. Finance, real estate development and sustainable 
agriculture also offer promising prospects as we extend 
financial inclusion, invest in urban regeneration and 
adopt responsible land-use practices.

By maintaining prudent gearing, strong liquidity and 
a disciplined approach to capital deployment, we can 
navigate short-term volatility while continuing to invest 
for the future. Our strategy is about positioning CIEL for 
sustainable value creation over decades.

BOARD OVERSIGHT AND RISK MANAGEMENT

This year, we have deepened our oversight of the Group’s  
long-term growth agenda. We regularly review cluster 
performance and capital allocation to ensure that 
resources are channelled to areas with the highest  
risk-adjusted returns.

Risk management at CIEL is an active process. 
We differentiate between short-term operational 
risks, such as currency volatility or regulatory changes, 
and strategic risks linked to technology, climate change 
or evolving consumer behaviour. Each cluster conducts 

regular risk assessments and the Board engages in  
deep-dive sessions on critical themes, including 
cybersecurity and climate resilience.

SUSTAINABILITY AS A STRATEGIC PILLAR

Sustainability is integral to CIEL’s identity and strategy. 
Our purpose demands that we operate responsibly 
and inclusively across all markets. The Board embeds 
environmental, social and governance (“ESG”) 
considerations into every discussion, supported by a 
dedicated committee.

During the year, we built on the momentum of our 
pioneering Sustainable Finance Framework by issuing a 
Sustainability Linked Bond, the first of its kind in Africa 
for a diversified investment holding company. The bond 
links capital allocation directly to ESG outcomes. We are 
strengthening our reporting frameworks to ensure 
that ESG targets are transparent, measurable and fully 
integrated with business objectives. From reducing 
our carbon footprint and improving resource efficiency 
to advancing gender diversity and community 
development, we see sustainability as a driver of 
performance and long-term value. 
 

“�Behind every result are the 
38,000 women and men who 
make up CIEL. Their resilience, 
creativity and commitment are 
the foundation of our success. 
But what truly sets CIEL apart 
is the calibre of our leadership 
and the quality of the teams 
they inspire.”

FINANCIAL AND OPERATIONAL 
PERFORMANCE

FY25 was another year of solid results, with revenue up 8% 
to MUR 38 bn and EBITDA stable at MUR 7.2 bn. Profit after 
tax of MUR 3.8 bn reflected the resilience of our diversified 
model during an investment-heavy period, while free cash 
flow of MUR 2.2 bn supported reinvestment and a prudent 
gearing ratio.

Hotels & Resorts reached an important milestone with 
the Sunlife and Riveo split as well as major renovations 
positioning the portfolio for long-term growth. The Textile 
operations delivered a strong performance despite global 
trade volatility, underpinned by growth in India. Healthcare 
continued to deliver robust results, with expanded capacity 
in Mauritius, Uganda and Madagascar strengthening 
its regional leadership. Property benefitted from 
increased rental flows, while Agro faced weaker sugar 
prices but remains supported by a valuable land bank. 
Finance earnings softened, though leadership changes at 
both BNI and Bank One set the stage for recovery.

This diversity of earnings and opportunities is one of our 
defining strengths.

PEOPLE AT HEART

Behind every result are the 38,000 women and men who 
make up CIEL. Their resilience, creativity and commitment 
are the foundation of our success. But what truly sets CIEL 
apart is the calibre of our leadership and the quality of the 
teams they inspire.

We have invested consistently in building a strong 
leadership pipeline and today, we are fortunate to 
have high-performing teams across all our businesses. 
Our leaders bring deep expertise in their respective 
industries and are supported by talented professionals 
who embody both entrepreneurial drive and 
disciplined execution. This ensures that each cluster 
is guided by individuals at the top of their fields, capable 
of steering growth in complex and fast-changing markets.
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The Board places great importance on succession planning, 
recognising that continuity of leadership is vital for  
long-term resilience. Recent transitions within the 
Group have demonstrated the strength of this approach, 
with seamless handovers and new leaders already 
delivering impact. We will continue to prioritise the 
recruitment and development of top talent, ensuring 
that CIEL remains not only competitive today, but also 
well-prepared for the opportunities and challenges 
of tomorrow.

OUTLOOK

As we look to the future, our aim is to consolidate CIEL’s 
position as a leading regional Group in India, East Africa and 
Mauritius, recognised not only for financial performance, 
but also as a leader in sustainable development.

Growth will be driven by the next wave of strategic 
opportunities through investments and partnerships 
that combine profitability and positive impact. We see 
particular potential in expanding healthcare across 
East Africa and scaling financial services to drive inclusion. 
We aim to strengthen our textile operations in India 
while leveraging our precision manufacturing expertise 
into areas such as medical devices. In Hotels & Resorts, 
the repositioning of key assets is expected to enhance 
medium-term performance, while in the Property cluster, 
sustainable urban regeneration and lifestyle projects will 
continue to create value for shareholders and communities.

ACKNOWLEDGEMENTS

On behalf of the Board and shareholders, I pay tribute 
to Mr P. Arnaud Dalais, who served as Chairperson for 
eleven years and dedicated decades of his life to building 
the Group’s foundations. His vision and values remain 
embedded in everything we do and I am personally grateful 
for his guidance and trust during this transition.

I also wish to thank our fellow Board members for 
their valuable counsel and commitment to the highest 
standards of governance. During the year, we welcomed 
Mrs Anne Langourieux, Mrs Roselyne Renel and Mr Aymeric 
Flamant to the Board, each bringing valuable perspectives 
and expertise. At the same time, we acknowledge with 
gratitude the contributions of Mr Xavier Thiéblin,  
Mr Jean-Louis Savoye and Mr Maxime Adrien Louis 
Guimbeau, who stepped down in the reporting period 
after years of dedicated service. During the year, 
the representation of women on the Board increased from 
13% to 27%, reflecting the Group’s ongoing commitment 
to improving gender diversity at leadership level.

Finally, I extend my heartfelt appreciation to our 
shareholders, partners and employees across Mauritius, 
East Africa, Asia and beyond. Your confidence and 
collaboration are the bedrock of our continued success. 
I look forward to working with the Board, management 
and all stakeholders as we write the next chapter of our 
remarkable story.

Jean-Pierre Dalais 
Chairperson

A LETTER FROM OUR NEW CHAIRPERSON (CONT’D)
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OUR GROUP STRUCTURE

Woven
 • Aquarelle

 • Laguna 

 • Cotona

Knits
 • Tropic

 • CDL

Knitwear
 • Floreal

 • FSM

     

C-Care (Mauritius)

 • C-Care Darné

 • C-Care Wellkin

 • C-Care Tamarin

 • �C-Care Grand-Baie

C-Care 
(International)
 • C-Care Uganda

 • �C-Care Madagascar

 • C-Care Kenya

C-Lab

C-Pharma

Dentcare

     

Bank One 

BNI Madagascar

MITCO 

     

SunLife

 • Sugar Beach

 • La Pirogue 

 • Long Beach 

 • Ambre 

 • Solea

 • �World Leisure Holiday

Riveo

 • �Shangri-La Le 
Touessrok

 • �Four Seasons Resort 
Mauritius at Anahita

 • Loisirs des Iles  

Anahita Residences 
& Villas

     

Alteo 

Miwa Sugar

     

CIEL Properties Development

Ferney 

Evolis Properties

Please find full Group Structure here

India

Dubai

Seychelles

France

Uganda

Kenya

Tanzania

South Africa

Bangladesh

Madagascar

Mauritius
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A DIVERSE PORTFOLIO OF BRANDS
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A STRONG NETWORK OF GLOBAL PARTNERS

Family Investment 
Holding Companies

Development 
Finance Institutions

Recognised 
Industry Players
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