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The Board of Omnicane Ltd is pleased to present the Group's abridged audited financial statements for the year ended 31 December 2022. These audited financial statements have been prepared in accordance with 
International Financial Reporting Standards (IFRS) and on the same basis as the accounting policies set out in the audited statutory financial statements for the year ended 31 December 2022.
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FINANCIAL STATEMENTS

Omnicane Ltd

We are pleased to announce that the Strategic Planning Process ("SPP") has been completed and this was 
indeed an enriching journey for Omnicane. The start of this new era has been coined "Omnicane 2.0". If 
two words could best describe our strategy for the next five years, these would be “Consolidating” and 
“Transitioning”.

"Consolidating" for our intent to build on and improve our century-old savoir-faire and operational 
excellence whilst pursuing our efforts to reinforce our balance sheet at Holding Company level.

“Transitioning” for our ambitious energy transition plan to convert our existing thermal power plants to 
full biomass, a renewable source of energy, hence eliminating the use of coal, whilst developing projects 
locally and abroad in renewable energies, notably solar PV, wind and hydro; our wish to climb the value 
ladder through innovation, research and development, with two flagship projects in the pipeline, namely: 
the upscaling of our low-GI and antioxidant sugars and the development of a quality rum and spirits 
business; the reorientation of our Property Business Unit whose medium to long term objective is to build 
a portfolio of yielding assets, whilst acknowledging Omnicane’s agro-industrial vocation. 

This strategy is driven by a clear organisational structure with the creation of two Strategic Business Units 
(SBU): the Agro-Industry & Energy SBU and the Properties, Retail & Brands SBU, each one headed by a CEO. 
The former SBU is in business moving volumes on a B-to-B basis, with the intention to climb up the value 
chain, in close collaboration with the Properties, Retail & Brands SBU. The latter, on the other hand, is a 
retail-based business, on a B-to-C or on a B-to-B for retail basis, whose objective is, on the retail front, to 
optimize the value chain of selected products manufactured by Omnicane and, on the ‘Property’ front, to 
add value to Omnicane’s properties. These SBUs operate with a high level of autonomy and accountability, 
within clear strategic guidelines set by the Holding Company.

Finally, during the SPP, we have seized the opportunity to review our Vision, Mission and Values (VMV) 
to make sure that these were aligned with our new strategic orientation. Some tweaks were brought to 
our existing VMV statements. These will be communicated soon via various media platforms. During the 
process, a new concept cropped-up, that of ‘Purpose’, which is about our raison d’être. After brainstorming 
sessions held with the executive team, we finally concluded that this would be best described by the 
following statement:

“IMPROVING LIFE FOR FUTURE GENERATIONS”

Group Summary
The Group achieved a major turnaround in 2022 after several challenging years marred by low sugar 
price levels since 2018, followed by the COVID-19 pandemic. During this year, the Group strengthened its 
balance sheet through the completion of a major deleveraging plan, reducing its debt level from Rs 7.4 Bn 
to Rs 5.3 Bn and Net Debt/EBITDA from 7.3 times to 3.2 times. In addition, a 61% increase in EBITDA, mainly 
driven by the performance of the property segment, was achieved. 

The timing difference in purchasing and invoicing of coal which adversely impacted the financial 
performance of the energy segment last year was adjusted in line with the PPA terms. This resulted in a 
prior year adjustment bringing back the segment results to normal profitability.

Agro-Industry
EBITDA for the segment rose by Rs 134 M to reach Rs 684 M, boosted by a 25.3% increase in ex-syndicate 
sugar price of Rs 21,000/T compared to Rs 16,765/T in 2021. This impact was however mitigated by a much 
lower cane tonnage in Agri and Milling and higher costs of energy and supplies. 

Energy
During the year, the power plants performed well within the parameters of their PPA, both in Mauritius 
and in Rwanda. EBITDA for the segment increased by Rs 67 M which was principally due to full operation 
of Omnihydro power plant, better efficiency of the power plants as well as lower repairs and maintenance 
incurred. 

Property
The property segment posted an EBITDA of Rs 180 M (2021: Rs -252 M) on the back of the sale of land plots 
in the region of Britannia and Mon Trésor. The results were also positively impacted by Rs 40 M relating to 
the reversal of provisions made in previous years.

Retail & Brands
The Airport Hotel is still recovering from the aftermath of the pandemic though an increase in occupancy 
rate has been recorded. The Retail & Brands segment is still in its start-up phase and posted a negative 
EBITDA of Rs 65 M compared to Rs 44 M in 2021.

OMNICANE 2.0

HIGHLIGHTS FOR THE YEAR ENDED 31 DECEMBER 2022

OUTLOOK

Following the completion of the strategic exercise 2023-2027, the Group will embark, in 2023, on the 
implementation of a new corporate structure which will enhance clarity and accountability for each SBU 
and set up the right platform for a more agile organization. For 2023, based on the sound fundamentals, 
the Group is expected to maintain good results despite reduced profitability of the energy segment.

Agro-Industry & Energy Segment
Sugar Price for 2023 should remain close to its current level and production expected to be slightly better 
than 2022. The Group will continue to focus on increasing its cane supply and in that respect successfully 
contracted cane management agreements with corporate planters falling within its factory area. 

In respect of the energy segment, following the repayment of its debt, revenue for La Baraque power plant 
is expected to fall accordingly thus resulting in a reduced profitability in 2023. The Group is in discussions 
with the authorities to convert its power plants from bagasse/coal to bagasse/biomass and believes that 
this green energy transition will ensure the business continuity of its Energy cluster which is systemic in 
the Mauritian economy. 

Properties, Retail & Brands Segment
For 2023, with new land development projects, a blend of new retail products and the realization of 
the Greenview morcellement project which comprises of 980 land plots, the segment is expected to 
contribute significantly to the Group’s results.
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AS AT 31 DECEMBER 2022

EBITDA RS 1.62 BN

GROUP PROFIT RS 0.57 BN

TOTAL ASSETS RS 18.73 BN

NET ASSET VALUE PER SHARE RS 95.39

Omnicane Limited's Board of Directors accepts full responsibility for the accuracy of the information 
contained in this report, a copy of which is available free of charge at the Company's registered office, 
Omnicane House, Mon Trésor Business Gateway, New Airport Access Road, Plaine Magnien, where 
can be consulted the statement of direct and indirect interests of the Company's officers, required 
under 'Rule 8 (2) (m) of the securities (Disclosure Obligations of Reporting Issuers) Rules 2007.

Omnicane Management & Consultancy Ltd  
Managers & Secretaries 
31 March 2023

1. STATEMENT OF COMPREHENSIVE INCOME
  Year to
  31/12/2022 31/12/2021
    Restated
Revenue 8,765,414 5,625,967
     
EBITDA 1,623,130 1,010,661
Depreciation and amortisation (567,125) (554,596)
EBIT 1,056,005 456,065
Impairment of assets and allowances for credit losses (11,323) (258,275)
Net finance costs (417,389) (642,010)
Profit/(loss) before taxation 627,293 (444,220)
Taxation (58,769) (86,791)
Profit/(loss) from continuing operations 568,524 (531,011)
Loss from discontinued operations                  -   (128,859)
Profit/(loss) for the year 568,524 (659,870)
     
Other comprehensive income/(loss)    
Currency translation differences (1,957) 11,537

Change in fair value of intangible assets (49,068) 30,658

Remeasurements of retirement benefit obligations 48,161 160,042

Deferred tax effect on remeasurements of retirement benefit obligations 274 45

Changes in fair value of equity instruments at fair value through OCI                  -   3

Total comprehensive income/(loss) 565,934 (457,585)
     
Profit/(loss) attributable to:    
Owners of the parent 373,413 (776,581)
Non-controlling interests 195,111 116,711
  568,524 (659,870)
Total comprehensive income/(loss) attributable to:    
Owners of the parent 379,693 (598,999)
Non-controlling interests 186,241 141,414
  565,934 (457,585)
     
Earnings/(loss) per share (MUR)               5.57             (11.59)
ROCE 8% 3%

2. STATEMENT OF FINANCIAL POSITION
  As at
  31/12/2022 31/12/2021 01/01/2021
    Restated Restated
Non-current assets      
Property, plant and equipment        11,527,223    11,827,676            14,076,355 
Right-of-use assets            405,500         406,182                 419,961 
Investment property                     -                   -                2,394,207 
Intangible assets            689,682         898,869                 927,606 
Investment in associated companies              13,108           11,137                   10,925 
Investment in joint ventures                6,960            1,449                   42,154 
Financial assets at fair value through OCI                     31                 31                         28 
Financial assets at amortised cost              91,392           19,589                         -   
         12,733,896    13,164,933            17,871,236 
Current assets          5,964,517      4,202,743              4,478,612 
Non-current assets classified as held for sale              35,348      1,868,883                         -   
Total assets        18,733,761    19,236,559            22,349,848 
       
Equity and liabilities      
Capital and Reserves      
Share capital            502,593         502,593                 502,593 
Share premium            292,450         292,450                 292,450 
Retained earnings and other reserves          5,596,961      5,217,268              5,816,342 
Owners' interest          6,392,004      6,012,311              6,611,385 
Non-controlling interests          1,034,676         908,435                 775,596 
Total Equity          7,426,680      6,920,746              7,386,981 
Non-current liabilities          4,842,948      5,325,909              4,474,789 
Current liabilities          6,464,133      6,989,904            10,488,078 
Total equity and liabilities        18,733,761    19,236,559            22,349,848 

3. STATEMENT OF CHANGES IN EQUITY

 
Owners of the 

Parent
Non-controlling 

Interests
Total

At January 1, 2022      
- As previously reported 5,893,915 829,504 6,723,419
- Effect of prior year adjustments 118,396 78,931 197,327
- As restated 6,012,311 908,435 6,920,746
       
Total comprehensive income for the year:      
- Profit for the year 373,413 195,111 568,524
- Other comprehensive loss for the year 6,280 (8,870) (2,590)
Dividends to non-controlling interests                   -   (60,000) (60,000)
At December 31, 2022 6,392,004 1,034,676 7,426,680
       
At January 1, 2021      
- As previously reported 6,619,220 780,819 7,400,039
- Effect of prior year adjustments (7,835) (5,223) (13,058)
- As restated 6,611,385 775,596 7,386,981
       
Total comprehensive income for the year:      
- (Loss)/profit for the year (776,581) 116,711 (659,870)
- Other comprehensive income for the year 177,582 24,703 202,285
Contribution by non-controlling interest                   -   19,425 19,425
Reclassification during the year (75)                  -   (75)
Dividends to non-controlling interests                   -   (28,000) (28,000)
At December 31, 2021 6,012,311 908,435 6,920,746

4. STATEMENT OF CASH FLOW
  Year to
  31/12/2022 31/12/2021
    Restated
Net cash (used in)/from operating activities (738,781) 339,703
Net cash from investing activities 1,823,838 2,260,874
Net cash used in financing activities (682,689) (2,694,420)
Net increase/(decrease) in cash and cash equivalents 402,368 (93,843)
Cash and cash equivalents at beginning (686,970) (727,970)
Effect of foreign exchange rate changes (18,127) 134,843
Cash and cash equivalents at end (302,729) (686,970)

5. SEGMENTAL INFORMATION
  Year to
  31/12/2022 31/12/2021
    Restated
Revenue    
Agro-Industry 2,304,582 1,956,064
Energy 6,339,614 3,596,164
Properties                 -                           -   
Retail & brands 121,218 73,739
Total 8,765,414 5,625,967
     
EBITDA    
Agro-Industry 683,718 549,726
Energy 824,434 757,048
Properties 179,865 (252,047)
Retail & brands (64,887) (44,066)
Total 1,623,130 1,010,661
     
Profit/(loss) for the year    
Agro-Industry 151,858 (187,177)
Energy 324,637 65,675
Properties 150,736 (476,753)
Retail & brands (58,707) (61,615)
Total 568,524 (659,870)

FOR THE YEAR ENDED 31 DECEMBER 2022 (MUR' 000) ISSUED PERSUANT TO
LISTING RULE 12.14 AND THE SECURITIES ACT 2005


