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Group 
Financial 
Performance



International operations 
continue to drive performance 
in a challenging cost 
environment in Mauritius
Performance Summary – Nine Months Ended 31 March 2025

IBL reported a 19% increase in revenue, reaching Rs 90.4 billion compared 
to Rs 75.9 billion for the same period last year. This growth reflects both 
strong organic performance and the consolidation of recent acquisitions.

Operating profit rose by 22% year-on-year to Rs 5.5 billion, while Profit 
After Tax (PAT) increased by 3% to Rs 4.0 billion (2024: Rs 3.9 billion). This 
moderate PAT growth reflects the impact of higher net finance costs, 
increased tax charges, and a lower contribution from associates.

Outlook

Our international operations continue to be key contributors to the Group’s 
results. In Mauritius, the sustained increase in staff costs over the past 
year continues to affect our cost base. In response, we are placing strong 
emphasis on driving productivity across all business lines.
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Group Financial Performance

Figures in Rs million

Profit & Loss Key Figures

61,329
LY: 50,640 21%

REVENUEREVENUE

90,384
LY: 75,868 19%

REVENUE

9,522
LY: 7,936 20%

EBITDA

5,506
LY: 4,514 22%

OPERATING PROFIT

61,329
LY: 50,640 21%

REVENUEREVENUE

1,721
LY: 2,140 20%

PAT FROM ASSOC

3,990
LY: 3,884 3%

PAT

3,868
LY: 3,818

ADJUSTED PAT*

1%

* Adjusted PAT = PAT less Other Gains & Losses
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Group Financial Performance

Figures in Rs million

Balance Sheet Key Figures

61,329
LY: 50,640 21%

REVENUEREVENUE134,778

127,589 6%

TOTAL  
ASSETS

8%

OWNERS 
SHAREHOLDERS’ EQUITY

STABLE

GEARING

MAR 2025

JUNE 2024

24,928

23,173

MAR 2025

JUNE 2024

47%

47%

MAR 2025

JUNE 2024
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We have restructured our reporting clusters

Retail

Naivas – Winners – Run Market

East Africa | Mauritius | Réunion

Consumer Brands &
Distribution

Beverages - FMCG Distribution 
- Healthcare Distribution 

East Africa | Indian Ocean

Industrials

Building & Engineering -Seafood -
Agri & Energy 

East Africa | Indian Ocean

Services

Hospitality & Property - Financial 
Services - Health Services -
Logistics

International

We have simplified our financial reporting to reflect what IBL Group is today – a regional leader with strong expertise in key sectors, 
in which we can create long-term value for all stakeholders

Greater Relevance and 
Transparency

• Aligns reporting with major revenue and profit 
drivers

• Enhances proportionality and relevance of 
financial disclosures, improving transparency 
for our stakeholders and partners

Improved Performance 
Visibility

• Clearer visibility into the contribution and 
performance of operations outside Mauritius 

• Aligns businesses with similar strategy, end-
markets and operating models

• Enhances performance monitoring by focusing on 
material value drivers

Better Alignment with Growth 
and Regional Strategy

• Simplifies how we present IBL’s activities, 
making it easier to understand the Group’s 
strategy and value creation model

• Supports IBL’s broader strategy as a leading 
regional player, with strong performance 
engines across geographies



Clusters



Retail
Fulfilling the daily needs of 
our communities

IBL’s retail businesses serve hundreds of thousands of 
individual customers every day. With a growing network of 
trusted supermarkets and hypermarkets across the Indian 
Ocean and East African region, our retail business provide 
families and communities with access to food, household 
essentials, and daily necessities - focusing on quality, 
convenience, and customer trust. 
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Retail – Key Companies
East Africa | Mauritius | Réunion

What we do

Naivas is Kenya’s leading supermarket and hypermarket chain, offering a wide 
range of groceries, fresh produce, household goods, and general merchandise 
across a national network of 110 stores.

An Intermarché partner, Run Market in Réunion Island positions itself as a 
promixity hypermarket,  focused on affordability and quality and offering local 
customers fresh produce, groceries, and household essentials.

Winners is the leading supermarket chain in Mauritius. Since 1994, the company 
has contributed to the development of modern retail across the country, including 
in rural areas. Today, Winners operates 25 stores across Mauritius, employs over 
2,500 people, and remains committed to offering accessible and quality shopping 
to all of its customers.
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Réunion

Turnover
Sectoral Comments

East Africa:
• Naivas posted y-o-y turnover growth 

with better results from key segments
• Expansion strategy underway with total 

stores in operation across Kenya now at 
108 compared to 103 last year

Mauritius: 
• Winners benefitted from increased sales 

volume on account of strong 
performance of existing and new  outlets

• Rising staff costs in the local context 
continue to strain the bottom line

Réunion:
• Run Market delivered improved 

performance and is edging closer to 
positive profitability with cost 
optimisation initiatives currently 
underway

Retail

40,798 48,774

1,093 1,330

Operating Profit

20%

22%

Figures in Rs million
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9 months
FY24

9 months
FY25

9 months
FY24

9 months
FY25

9 months FY25

11,046

30,455
7,273

Mauritius

East Africa



Consumer Brands &
Distribution
Bringing exciting brands to the 
consumers we serve
The Consumer Brands & Distribution cluster brings 
together IBL’s expertise in producing, importing, marketing 
and distributing everyday consumer goods, quickly, 
reliably, and at scale. It includes businesses that deliver 
food and beverages, personal care items, household goods, 
and health and wellness products. 

With a portfolio of over 400 trusted local, regional, and 
international brands, these companies are part of daily life 
for thousands of families across the Indian Ocean and East 
African region and play a vital role in keeping shelves 
stocked in retail stores and pharmacies.
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Consumer Brands & Distribution – Key Companies
Beverages | FMCG Distribution | Healthcare Distribution

What we do

Phoenix Beverages is a leading beverage importer, producer and distributor, 
offering a wide range of alcoholic and non-alcoholic drinks. It produces and sells a 
variety of international and local brands, serving both retail and hospitality sectors 
across the region. It is the authorised bottler of products from The Coca-Cola 
Company in Mauritius, including Coca-Cola, Fanta, Sprite, Schweppes, Dasani, and 
Crystal table water. In 2016, Phoenix Beverages acquired Edena , the leading 
producer of spring water in Réunion Island, and in 2025 the company announced 
the acquisition of a controlling stake in Seybrew, the leading beverage company in 
Seychelles, with a portfolio spanning beer, carbonated soft drinks and spirit 
categories.

Harley’s is one of East Africa’s most respected providers of pharmaceutical, 
medical, and OTC products, along with comprehensive healthcare services. As a 
full-service provider, it  It specialises in importing and distributing healthcare and 
consumer goods and offers sales, service, and installation of medical equipment, 
backed by highly trained technical teams and timely after-sales service. 

BrandActiv is a leading distributor of fast-moving consumer goods (FMCG) in 
Mauritius, Madagascar, Seychelles, Réunion Island and Kenya, offering an 
extensive portfolio across food, beverages, personal care, and household 
categories. The company represents globally recognized brands and ensures 
nationwide distribution through robust logistics and retail partnerships.

HealthActiv is a prominent healthcare importer and distributor in Mauritius 
dedicated to enhancing health and well-being through the distribution of 
pharmaceuticals, health supplements, personal care products, and medical 
equipment.
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Turnover

Sectoral Comments

Beverages:
• Phoenix Beverages Limited (PBL) posted 

improved turnover with a strong 
performance in the local market

• Bottom-line of PBL was negatively 
impacted by rising staff costs in Mauritius 
and Réunion

FMCG Distribution:
• BrandActiv sustained strong turnover 

growth, fuelled by increased sales volumes 
and the introduction of new product lines

Healthcare Distribution:
•  Improving Operating Profit from Harley’s 

Kenyan operations were overshadowed by 
rising financing costs. Unfavourable market 
conditions in Uganda impacted Harley’s 
operations in the country. Improved results 
for HealthActiv driven by operational 
efficiencies and robust performance in the 
consumer health segments.

Consumer 
Brands &
Distribution

9 months
FY24

9 months
FY25

16,637 19,287

9 months
FY24

9 months
FY25

1,584
1,678

Operating Profit

16% 6%

Figures in Rs million
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Indian Ocean

9 months FY25

11,046

30,455
7,273

Mauritius

East Africa

2,906

1,616

14,766

19,287



Industrials

World-class manufacturing and 
resource processing 
This cluster brings together IBL’s industrial and resource-
driven businesses. It includes large-scale construction, 
commercial engineering, shipbuilding, and one of Africa’s 
most advanced seafood processing value chains. Together, 
these companies play an active role in building a more 
sustainable and resilient future for the region.
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Industrials – Key Companies
Building & Engineering | Seafood | Agri & Energy 

What we do

Founded in 1953, UBP is Mauritius’ leading manufacturer and distributor of construction 
materials. Its core offerings include aggregates, rocksand, precast concrete, and ready-
mix concrete. UBP also operates in the retail segment, supplying tiles, paving stones, and 
beams. In 2024, UBP acquired Bazalt Réunion, an independent leader in the construction 
supply sector in Réunion Island with two core activities: the production of concrete and 
construction aggregates, and the distribution of building materials. The Group also exports 
construction components to Mayotte.

Manser Saxon is a multi-disciplinary construction company based in Mauritius . It 
specialises in Mechanical, Electrical, and Plumbing (MEP) services, as well as fit-out, 
facilities management, elevators, and IT networking. The company encompasses several 
divisions, including MS Interiors, MS Facilities, and MS Elevators.

Commercial Engineering

IBL's commercial engineering businesses import, distribute and service electrical, 
industrial, and engineering equipment and products in Mauritius. Scomat is also the dealer 
of Caterpillar in Mauritius, while Servequip provides maintenance of port handling 
equipment to the Cargo Handling Corporation, the sole operator for container handling 
activities in Port Louis.
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Established in 2001, Chantier Naval de l'Océan Inden (CNOI) operates a shipbuilding and 
repair yard in Port Louis that includes a 130-meter dry dock, a 1,000-ton boat lift, and a 
350-meter dock, enabling it to handle a wide range of vessels. CNOI offers services 
including mechanical, electrical, and structural repairs, as well as new ship construction.  It 
is an important naval technical centre in the region. 



Industrials – Key Companies
Building & Engineering | Seafood | Agri & Energy 

What we do

Incorporated in 2022, MIWA Sugar Limited is a Mauritian public company active in the 
Eastern African sugar industry. It operates a large plantation in Tanzania and works with 
growers in Kenya. MIWA produces sugar and by-products like molasses, bagasse, and 
biomass-based electricity. Listed on the DEM of the Stock Exchange of Mauritius, it aims 
to lead in sugar and renewable energy while supporting sustainable growth and local 
communities.
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IBL Energy is an energy and financing specialist focused on providing sustainable and 
customised energy solutions for commercial, industrial, and municipal customers. They 
design, construct, and finance renewable energy projects, using various technologies, 
mainly including solar and waste-to-energy. IBL Energy is one of the main shareholders -
alongside STOA and Inspired Evolution -in Equator Energy, which operates solar power 
plants across East Africa with a total installed capacity of approximately 50 MW to date. 
The platform is expanding rapidly.

IBL's seafood activities span a fully integrated value chain, including refrigerated vessels, 
dedicated quays, cold storage, fishmeal and fish oil production, warehousing, and  energy 
recovery from effluents. The Group holds a significant 43% stake in Africa’s largest tuna 
cannery, located in Mauritius. Today, its seafood activities support nearly 6,000 direct 
jobs and contribute approximately 25% of Mauritius' total exports.

Alteo Limited is a diversified Mauritian group active in agri-business, energy, and 
property. It operates sugar estates in Mauritius and supplies power from bagasse and 
coal plants. Its property arm includes residential and commercial projects such as the 
Anahita estate.



TurnoverSectoral Comments

Building & Engineering:
• UBP: 

Successful integration of Bazalt Réunion paired with solid local 
performance drove up profitability

• CNOI: 
Improvement in both revenue and bottom-line driven by good 
performance of repairs segment and operational efficiency

• Manser Saxon:
Drop in profitability due to project delays and rising staff costs

• Commercial Engineering: 
Strong revenue growth but subdued profitability due to challenges 
in the local market; namely higher staff costs

Seafood: 
• Decline in overall performance of the Seafood sector mainly due to 

Princes Tuna Mauritius Ltd which is processing less raw material 
than budgeted and commercially underperforming in its major 
markets. This is putting pressure on the entire value chain

Agri & Energy: 
• Steady progress towards strategic objectives driven by key 

projects under Enerfund, strengthened CNIS project pipeline, and 
renewed momentum at Equator Energy. Alteo's profitability 
declined due to lower sugar production and prices, despite stronger 
Property cluster performance. MIWA's bottom line dropped amid 
tough market conditions, but a rebound in sugar prices and higher 
production is expected.

Industrials

10,883 13,623

739
812

Operating Profit

25%

10%

Figures in Rs million
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9 months
FY24

9 months
FY25

9 months
FY24

9 months
FY25



Services

Serving people, businesses, and 
communities in Mauritius and beyond
From hospitality and real estate to financial services, logistics, 
and healthcare, this cluster provides the services that 
underpin our everyday activities. Whether it’s moving goods, 
managing finances, caring for people’s health, or creating 
great places to live, work, and travel, our companies lay a key 
role in making life easier and better for our customers in 
Mauritius and across the region.
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Services
Hospitality & Property | Financial Services | Health Services | Logistics

What we do

Lux Island Resorts is a world-class property management and investment 
company headquartered in Mauritius and operating throughout the Indian Ocean 
region. It owns a portfolio of luxury properties that includes some of the most 
beautiful 4 and 5-star leisure resorts in the world.

BlueLife Limited is a leading real estate development company in Mauritius, 
focusing on creating integrated lifestyle communities. The company specialises in 
residential, commercial, and hospitality projects, notably the Azuri Ocean & Village. 
BlueLife is publicly listed on the Stock Exchange of Mauritius.
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The Lux Collective is a globally recognised hospitality management company, 
known for its portfolio of luxury brands and premium resorts, with properties in 
iconic locations across the Indian Ocean and beyond. The company operates under 
several high-end brands, including Lux Resorts & Hotels, and is committed to 
redefining luxury tourism with a focus on sustainability, innovation, and 
exceptional guest service.

Bloomage is a property fund in Mauritius managing a diverse portfolio and offering 
investment, asset, and facilities management services with a focus on long-term 
value, sustainability, and tenant relationships.

Hospitality & Property



Services
Hospitality & Property | Financial Services | Health services | Logistics

What we do

IBL’s financial services sub-cluster includes a diversified portfolio of institutions. 
AfrAsia Bank offers a full suite of corporate, private, and global business banking 
solutions. DTOS provides tailored corporate and fiduciary services for 
international clients. Eagle Insurance delivers short-term insurance across 
diverse sectors. Ellgeo Re specialises in bespoke reinsurance for the Indian Ocean 
and sub-Saharan Africa. City Brokers offers customised insurance brokerage 
solutions for both businesses and individuals.
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IBL’s healthcare operations subcluster brings together complementary expertise 
across health, wellness and research. Life Together medical clinics and ancillary 
operations provide diagnostics, treatment, rehabilitation and long-term care.
CIDP is a global Contract Research Organisation (CRO) based in Mauritius, 
specialising in clinical and lab testing for pharmaceuticals, cosmetics, and medical 
devices. 

IBL's logistics activities provide comprehensive end-to-end logistics, shipping and 
aviation solutions in Mauritius and the Indian Ocean. 

Financial Services Health services

Logistics



Turnover
Sectoral Comments

Hospitality & Property: 
• LUX* posted double-digit growth, driven by the strong 

performance of its Mauritian hotels. However, profitability for both 
LUX* and The Lux Collective remained subdued due to rising 
personnel costs. Bloomage grew its turnover, but gains were 
offset by higher property expenses and professional fees. BlueLife 
saw a drop in performance due to delayed revenue recognition in 
its property segment

Financial Services: 
• DTOS continued its growth trajectory, supported by solid results 

across core business lines and steady expansion in international 
markets. City Brokers delivered strong results, fuelled by new 
client acquisitions and high retention in brokerage services. Eagle 
Insurance showed resilience, with top-line growth underpinned by 
rate adjustments and core business expansion

Health Services: 
• Modest decline in turnover for Life Together Group as many 

entities are still in their early development stages. CIDP continues 
to be the key contributor to the Life Group. Life Group acquired a 
majority stake in Nouvelle Clinique Bon Pasteur

Logistics: 
• Boost in revenue underpinned by higher activity levels across all 

business segments which was offset by  rising staff costs and 
elevated global freight charges

Services

12,032 13,171
2,286 2,233

Operating Profit

9%

2%

Figures in Rs million
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9 months
FY24

9 months
FY25

9 months
FY24

9 months
FY25
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