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ASCENCIA 

At Voilà Hotel, Bagatelle Mall of Mauritius 
Monday 03 October 2016 at 14h30
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SECTION 1 :

LARGEST DOMESTIC RETAIL 
PROPERTY GROUP
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WHO WE ARE

Largest exclusively dedicated property company in Mauritius established since 2008. 

Our principal activity is to acquire, invest and hold investments in commercial 
properties.

We position ourselves as a yielding property company, delivering sustainable 
returns to its shareholders and distributing attractive dividend yields.

We hold top quality buildings with high occupancy rates and strong tenant 
covenants.



05

OUR TRACK RECORD

2008

2010

2013

2014

2015

Acquisition of Centre
Commercial Jumbo Phoenix
& Riche Terre Mall

Acquisition of Kendra
Commercial Centre,

Helvétia
Commercial Centre & 
50.1% of Bagatelle
Mall of Mauritius

Extension of Centre 
Commercial Phoenix 
& uplifting of Riche 
Terre Mall

Acquisition of Bagatelle 
Office Park and 34.9% 
of Bagatelle Mall
of Mauritius

2016

Extension of Bagatelle
Mall of Mauritius
(Home & Leisure) 

2017

Refurbishment of
Centre Commercial 
Phoenix & opening 
of Boutique 
Mall

Listing on the 
DEM 

Capital 
raising of Rs
308m

Capital 
raising of 
Rs 1,471m

Share split in
the ratio of 1:150

Capital raising
of Rs 1,085 m

2nd Building at 
Bagatelle Office Park
Extension of Bagatelle

Capital raising 
of Rs 320m

Extension of Centre 
Commercial Phoenix 

2018

GO

A solid track record fuelled by major strategic acquisitions and  an opportunistic capital structure

Capital 
raising of 
Rs 450m
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STRATEGIC OVERVIEW
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EFFECTIVE SHAREHOLDING 
STRUCTURE
As at 30 June 2016



08

MANAGEMENT
STRUCTURE
As at 30 June 2016
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GROSS LETTABLE AREA 

119,495sqm

AVERAGE YEARLY FOOTCOUNT

20m
AVERAGE OCCUPANCY  RATE

95%

TURNOVER IN 2016

Rs 1.1 bn

PAT IN 2016

Rs 658 m

INVESTMENT PROPERTY PORTFOLIO

Rs 10.3 bn

2nd largest Capitalisation on the DEM Rs 5.2bn 

ASCENCIA AT A GLANCE
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DIVERSIFIED PORTFOLIO OF PRIME 
PROPERTY ASSETS
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DIVERSIFIED PORTFOLIO OF PRIME 
PROPERTY ASSETS cont’d
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DIVERSIFIED PORTFOLIO OF PRIME 
PROPERTY ASSETS cont’d



SECTION 2 :

THE FINANCIAL YEAR 2016 HAS 
BEEN MARKED BY A SUCCESSFUL 
FUND RAISING, STRONG 
OPERATIONAL PERFORMANCE AND 
MAJOR INVESTMENTS.
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HEADLINE NUMBERS

1.48 

1.53 

Jun 15 Jun 16

EPS IN RS  

11.46 

12.64 

Jun 15 Jun 16

NAVPS IN RS  

0.27 

0.31 

Jun 15 Jun 16

DPS IN RS

8,633,9
78 

2,618,9
77 

Jun 15 Jun 16

NUMBER OF CLASS A

SHARES TRADED

-70% 4,250 

5,349 

Jun 15 Jun 16

IN RS M

84

111

Jun 15 Jun 16

DIVIDEND DISTRIBUTION

IN RS M

+32 % 

+10 % +15 % +3% 

+26 % 



In Rs million Group Company

Condensed Income Statements Jun-16 Jun-15

Total revenue 1,043           418                

Net operational income 727                300                

Operating profit 630                232                

Profit before finance costs 954                653                

Profit after tax 658                532                

In Rs million Group Company

Condensed Balance Sheets Jun-16 Jun-15

Non-current Assets 10,375         5,356            

Total assets 10,840         5,536            

Shareholders' equity 5,349           4,250            

Total equity 5,899           4,250            

Net indebtedness* 4,170           933                

Total bank borrowings 3,918           989                

Loan to value ratio 37.8% 18.5%

Net debt to equity 70.7% 21.9%
*includes preference shares and debentures
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A STRONG PERFORMANCE

Increase in total assets principally attributable to:

• Consolidation of Bagaprop Ltd and The Gardens of Bagatelle Ltd post acquisition.

• Renovation works at Centre Commercial Phoenix

• Development of the Home & Leisure node at Bagatelle Mall of Mauritius.

Net operational income were positively impacted by cost containment measures, increased revenue and 

an in-depth review of the tenant mix. 

Fair value for the year amounted to Rs 380m (unconsolidated 2015: Rs 42m).
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FUELLED BY INCOME GROWTH AND COST CONTAINMENT 
INITIATIVES ACROSS ALL OUR PROPERTIES.

Operational cost recoveryNOI per property



SECTION 3 :

OUR PROPERTIES HAVE BEEN 
VALUED BY JLL, AN INDEPENDENT 
INTERNATIONAL PROPERTY 
VALUER.
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WHO IS JLL?

Advisory Hotels Capital Markets

Agency

Property & 
Asset Management

Project & Development
Services

London Residential

Research

Retail

VALUATION ADVISORY
• Project Appraisal
• Residual land valuation
• Financing & loan security
• IPOs & Listings
• Balance sheet / Accounting

STRATEGIC CONSULTING
• Development & Asset 

Strategy
• Market & Feasibility Analysis
• Land Best Use Analysis
• Master Plan Development 

and Financial Advisory

ADVISORY
• Development & Strategic 

Advisory
• Market & Feasibility Studies
• Valuations / Feasibility

OWNERS SERVICES
• Asset Management
• Operator Selection & 

Negotiations
• Value Recovery Services

CAPITAL MARKETS
• Asset & Portfolio Acquisition 

& Disposal
• Structured Transactions
• Investment Planning

INVESTMENT TRANSACTIONS
• Asset & Portfolio Acquisition
• Asset & Portfolio Disposal
• London Residential Sales

CORPORATE FINANCE 
ADVISORY
• Portfolio & Fund Advisory
• Capital Raising
• Value Recovery Services

• Property Management 
Services

• Facilities Management
• Estate & Community 

Management

• Property Management
• Development Management
• Due diligence & Project 

Consultancy
• Cost Management

• Regular Market 
Commentaries

• One off thought leadership
• Tailored market research
• Insight on current & future 

market conditions

• Land & Development
• Consultancy & Advisory
• New Homes
• Property Management
• Residential Investment 

Capital Markets

TENANT REPRESENTATION
• Asset & Portfolio Acquisition
• Asset & Portfolio Disposal
• London Residential Sales

CORPORATE FINANCE 
ADVISORY
• Portfolio & Fund Advisory
• Capital Raising
• Value Recovery Services

CONSULTING
• Strategic Advisory
• Development Consultancy
• Feasibility Study & HBU

CORPORATE FINANCE 
ADVISORY
• Leasing & Brokerage
• Lease Repair / Renewals
• Retailer Mandates

Link to JLL video: https://www.youtube.com/watch?v=_1dHXwjytHI
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INVESTMENT PROPERTIES ARE VALUED USING 
A DCF APPROACH

PV of NOI PV of Terminal
Value

Cougar system DCF approach, i.e., the income stream theoretically reverts to market levels.

Future net income streams are:

• discounted at an appropriate discount rate (or total rate of return) to give the present value (PV) of the expected net income 

cash flow. 

• An applicable final discounted residual or reversionary value is added (Terminal value). 

Where
v = Present value U = Maintenance costs I = Capital expenditures
H = Rental income F = Property tax ( not applicable) R = Residual value t = Time variable
D = Operating costs T = Ground rent ( not applicable) n  = Analysis period p = Discount rate
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ANCHOR TENANTS

SUB - ANCHOR TENANTS

WE HOLD STRONG TENANT COVENANT WHICH ENSURES THE 
SUSTAINABILITY OF OUR INCOME STREAMS.

Vendemia Group

ENL Group

Woolworths Group

New Trenzz Co. Ltd

City Sports (Mauritius) Ltd

Mammouth Trading ltd

Harel Mallac Group

Bagatelle Distributuion Ltd

All Sports Group

Cash and Carry Group

IBL Group

7.0%

6.4%

4.1%

3.9%

3.0%

2.9%

2.9%

2.6%

2.6%

2.0%

1.8%
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WHICH IS REFLECTED IN RENT TO TURNOVER RATIOS 
AND TRADING DENSITIES
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GIVING RISE TO PROPERTY YIELDS WHICH ARE HEALTHY
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ENDORSED BY THE STOCK MARKET

8

10

12

14

Evolution of Class A share price v/s NAVPS

Share Price

NAVPS

Linear (Share Price)

Linear (NAVPS)

Rs
CAGR  15.8%

CAGR  11.3%



SECTION 4 :

WE ARE CURRENTLY WORKING ON 
MAJOR INITIATIVES WHICH WILL 
INCREASE THE NOI GOING 
FORWARD
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PROSPECTS

We are currently working on 8 major initiatives:

Sale of non-core assets

Boutique Mall

Second office building at Bagatelle Office Park

Extension of Bagatelle Mall of Mauritius 

Project in the south of the island

Refinancing our debt

Rebranding exercise

Master Retailer Strategy



SECTION 5 :

ANNEXURES

27



28

Launching of the Home & Leisure Node at Bagatelle Mall of Mauritius for Rs 598m.

Renovation of Centre Commercial Phoenix for Rs 380m.

Acquisition of an additional 34.9% stake in Bagaprop Ltd and a 100% stake in The

Gardens of Bagatelle Ltd totalling Rs 1.4bn.

Fund raising of Rs 1.1bn by way of a private placement to sophisticated investors.

Conversion of 28% of the 5Y-convertible preference shares and Class-B shares into

Class A shares on 30 June 2016 and 01 July 2016 respectively.

THE FYE 2016 HAS BEEN MARKED BY INVESTMENTS WORTH 
Rs 1.8bn AND A MAJOR FUND RAISING OF Rs 1.1bn. 
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A WEIGHTAGE SCORING SYSTEM

Determining the discount rate

Discount rate = Risk free rate (10Y Bond) + Liquidity risk + Property risk

Say for Riche Terre Mall = 6% + 4.5% + 2.25%

= 12.75%

Determining the reversionary rate (exit rate)

Reversionary rate = Capitalisation rate + risk adjustment

Say for Riche Terre Mall = 7% + 0.75%

= 7.75%

is used to estimate the capitalisation rate.

Example:
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AVERAGE NET OPERATIONAL INCOME
Per month per square metre in Rs m on a comparable basis
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ASCENCIA INVESTMENT PROPERTY PORTFOLIO

Properties

GLA sqm
Average monthly Foot 

Count
Vacancy

Net Operating 

Income                                       

( Rs 000)

Income 

Yield

Valuation                                                              

(Rs 000)

FY 16 FY 15 FY 16 FY 15 FY 16 FY 15 FY 16 FY 15 FY 16 FY 15 FY 16 FY 15 FY 14

Retail

Bagatelle Mall of Mauritius 55,593 46,225 637,377 598,051 2.3% 1.5% 407,147 342,292 7.5% 7.5% 5,900,000 5,463,277 4,575,000 

Centre Commercial Jumbo Phoenix 25,049 25,049 481,753 479,547 15.6% 2.5% 129,833 140,196 8.2% 8.7% 2,050,600 1,592,000 1,610,727 

Riche Terre Mall 20,400 20,400 287,497 274,495 0.3% 3.4% 98,350 93,990 8.5% 8.7% 1,186,700 1,155,917 1,075,212 

Kendra Commercial Centre 4,363 4,363 197,465 178,524 1.1% 12.0% 33,568 26,989 9.6% 8.1% 384,600 350,000 331,444 

Les Allées d'Helvétia Commercial 

Centre
2,477 2,477 10.8% 12.1% 13,619 12,483 9.6% 8.5% 150,600 142,200 147,224 

Ceasar Palace 1,903 1,903 0.0% 0.0% 8,090 7,571 9.1% 8.8% 90,900 89,000 86,431 

Harbour Front 662 662 46.7% 24.3% 3,434 4,414 7.2% 5.9% 27,800 48,000 74,401 

Medcor 126 126 0.0% 0.0% 2,089 1,938 8.9% 11.5% 24,900 23,400 16,828 

Queen Property 529 529 0.0% 0.0% 2,344 2,196 9.4% 8.7% 26,400 24,900 25,257 

Lots in Orchards Centre 799 799 0.0% 0.0% 2,031 2,666 8.4% 8.2% 24,900 24,100 32,425 

Spar Orchard 1,688 1,688 0.0% 0.0% 2,985 2,959 10.0% 9.5% 28,900 29,700 31,084 

Spar Manhattan 933 933 0.0% 0.0% 3,145 2,618 13.6% 12.0% 23,400 23,200 21,794 

Spar Windsor 955 955 0.0% 0.0% 2,390 1,160 14.2% 5.9% 16,900 16,800 19,593 

Office Bagatelle Office Park I 4,018 4,018 0.0% 45.2% 18,256 13,728 6.4% 5.0% 297,400 284,500 276,751 

Total 119,495 110,127 1,604,092 1,530,617 727,281 655,198 
10,234,000 

9,266,994 8,324,171 
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STATEMENT OF PROFIT OR LOSS
and Other Comprehensive Income as at 30 June 2016
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STATEMENT OF FINANCIAL POSITION
as at 30 June 2016
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STATEMENT OF CASH FLOWS
as at 30 June 2016



35

DISCLAIMER

This document is not an invitation to the public to subscribe for shares in Ascencia
Limited (herein referred to as Ascencia or the but is issued in compliance
with the DEM Rules for the purpose of giving information to prospective shareholders

of the Company. This information has been provided to you at your express request,
and for your exclusive use. This document is not intended for distribution to, or use by,
any person or entity in any jurisdiction or country where such distribution would be
unlawful under the securities laws of such. Any distribution, by whatever means, of
this document and related material to persons other than those referred to above is

strictly prohibited. Past performance is not a guide to future performance and should
not be the sole factor of consideration when selecting a product. All financial
investments involve an element of risk. Therefore, the value of your investment and
the income from it will vary and your initial investment amount cannot be
guaranteed. Investors may not get back the amount they invest. Changes in the rates

of exchange between currencies may cause the value of investments to go up and
down. Fluctuation may be particularly marked in the case of a higher volatility fund
and the value of an investment may fall suddenly and substantially. Levels and basis
of taxation may change from time to time.


