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DISCLAIMER

All figures representing currencies are in MUR unless specified otherwise

This presentation includes figures, forecasts, projections and/or other historical

and/or predictive statements that represent assumptions and expectations in light of

currently available information. These figures are based on industry trends, existing

legislation and policies, circumstances involving clients and other factors, and they

involve risks, variables and uncertainties. Actual performance results may differ, no

guarantee is given or implied as to the accuracy of specific figures, forecasts,

projections or statements contained herein
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ABBREVIATIONS

ACM AXYS Capital Management Ltd MD Managing Director

Admin Administrative MECOM Mechanization Co Ltd

AfrAsia Afrasia Bank Ltd Mgmt Management

AHL Attittude Hospitality Ltd MUR Mauritian Rupees

AXYS AXYS Ltd OMC Overseas Management Company

Corp Corporate OXIA OXIA Ltd

DEM Development and Enterprise Market PBT Profits Before Taxation

Fin Financial Prof Professional

GDP Gross Domestic Product SEM Stock Exchange of Mauritius

IFRS International Financial Reporting Standard Svcs Services

ILAC International Laboratory Accreditation Cooperation UAE United Arab Emirates

IRFL Island Renewable Fertilizers Ltd UIL United Investments Ltd

ISO International Organization for Standardization
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“The segregation of our financial and non-financial 

portfolio is being carried out in a way which not only 

preserves existing shareholder value,

but also unlocks latent value”

Michel Guy RIVALLAND

Chief Executive Officer



MOVE THE PHOTO BACK TO ITS PLACE 

DEAR COLLEAGUE AND POWERPOINT AFFICIONADO

THE SPLIT
HOW IT WORKS
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UIL’s SPLIT
THE PROPOSAL

A shareholder of UIL will receive one (1) share each in AXYS and OXIA for every one share of UIL held

This form of re-structuring has already been witnessed on the SEM. Several other groups have done so, including banks, with the key difference being instead of 

receiving one share in a single new holding, a UIL shareholder will receive one share in each of the two new holdings

AFTER  SPLITCURRENT
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A shareholder of UIL will receive one (1) share each in AXYS and OXIA for every one share of UIL held

8

UIL’s SPLIT
ONE FOR ONE & ONE

AFTER  SPLITCURRENT

ONE

UIL SHARE

ONE

AXYS SHARE

ONE

OXIA SHARE
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UIL’s SPLIT
THE EQUITY MECHANISM

AFTER  SPLITCURRENT

* Closing price of UIL shares on the SEM’s DEM on Oct 22nd 2018

** A hypothetical shareholder’s stocks valued at prevailing market prices

† AXYS and OXIA shares are expected to be re-introduced onto the 

market at Net Asset Value (NAV) price which have been considered to 

be fair and reasonable. BDO & Co valued the investments of AXYS at 

an NAV of Rs7.22 on Jul 1st 2017 and investments of OXIA at an NAV 

of Rs4.02 on Jul 1st 2017 on a pro-forma basis.

‡ This hypothetical scenario assumes that the closing market price on 

the day of re-introduction on to the SEM is equal to the NAV at which 

each holding shall be re-introduced

100 Shares @ Rs9.50*

i.e. valued** at Rs950

100 Shares @ ~Rs7†

i.e. valued‡ at ~Rs700

100 Shares @ ~Rs4†

i.e. valued‡ at ~Rs400

combined unlocked value at re-introduction

~Rs1,100



THE SPLIT
WHY WE’RE DOING IT
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REGULATION
WHY SPLIT

AFTER  SPLITCURRENT

Regulatory requirements and policies 

for companies offering financial 

services and which also extends to 

their holding companies have 

become increasingly more 

stringent over the years.

AXYS, as a listed company on the 

Official Market, will continue to 

adhere to these strict 

regulatory requirements for 

financial companies under the 

supervision of the Bank of Mauritius 

(BoM) and the Financial Services 

Commission (FSC)

OXIA, as a listed company on the 

DEM, will remain under 

regulatory supervision of the 

FSC without having to meet 

requirements specific to financial 

services companies.

OXIA should therefore benefit from 

greater flexibility and improved lead 

times should entry or exit 

opportunities arise.
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STRATEGY
WHY SPLIT

AFTER  SPLITCURRENT

Over the years, your company has 

grown both organically and through 

acquisitions. A key tenet of UIL’s 

investment philosophy is to 

eventually exit from mature 

investments, including financial 

investees.

AXYS will become a pure financial 

services company which intends to 

further develop its financial 

services offerings to include 

integrated wealth solutions for 

private clients

OXIA will continue to champion 

what has made UIL successful over 

the years, i.e. focus on acquiring

stakes in companies, furthering their 

development, then consider 

exiting at an opportune moment
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CLARITY
WHY SPLIT

AFTER  SPLITCURRENT

UIL’s accounts were prepared on a 

Fair Value basis and therefore not 

consolidated. This method under 

IFRS 10 only showed gains or 

losses on the value of investees 

through the income statement

AXYS will report accounts on a 

consolidated basis and may therefore 

be compared against other 

listed Non-Banking Financial 

Institutions (NBFI) by investors

OXIA will also report on a 

consolidated basis bringing 

enhanced visibility to the 

performance of its individual clusters 

which can also be contrasted with 

other listed peers
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FOCUS & FLEXIBILITY
WHY THE SPLIT

AFTER  SPLITCURRENT

A single multi-sectorial exposure

Gain flexibility in choosing 

exposure to Financial services but 

also facilitate the onboarding of 

potential strategic investors

Management can better focus on 

developing the business 

Management has to tackle and 

consider a broad variety of 

factors when making investment or 

operational decisions

Management can bring on-board 

more adequate skill-sets to seek 

out fresh investment opportunities

OXIA will retain the multi-

sectorial facet albeit with a 

portfolio geared towards the 

hospitality sector



MOVE THE PHOTO BACK TO ITS PLACE 

DEAR COLLEAGUE AND POWERPOINT AFFICIONADO

UNITED INVESTMENTS
OUR STORY
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YOUR COMPANY
THREE ERAS

UIL

AXYS

OXIA

SEPARATE

ENITITES

POST–UILPRE–UIL UIL

2019+1992 – 2009 2010 – 2018
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PRE – UIL
THE EARLY YEARS

1992

…

2004

2005

2006

2007

2008

2009

Brokerage

& Fertilizer

Leasing MECOM

1st Local 

OMC

Pelagic

Asset 

Mgmt

Unification 

of Fin. Svcs

As from the mid 2000s, management chose to accelerate the diversification

of its portfolio of both financial and non-financial investees

AfrAsia

stake
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UIL
CONSOLIDATIVE YEARS

2010 2012 2014 2016 2018

2011 2013 2015 2017
AHL

+

2nd Local

OMC

Swiss OMC

“NWT”

2nd Swiss 

OMC

Corp. Advisory +

Kenyan Brokerage

Investees 

“merged”

Up stake in AHL

+

IRFL

Exit

ACM & 

AfrAsia

3rd Local 

OMC

UIL in its current form came from the consolidation of all investees in 2010. Its subsequently enlarged balance 

sheet, enabled UIL to further expand its portfolio through appreciably larger investments.

3rd Swiss 

OMC

Split into

AXYS & OXIA
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UIL
WHAT WE HAVE ACHIEVED

563

1,770
1,130

1,409

1,693

3,179

2012 2017

AXYS OXIA

UIL’s PORTFOLIO [RsM]

UIL’s portfolio has 

grown by 88% 

in 5 years, i.e. at an 

annualised rate of 13%
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UIL
CURRENT FORM

UIL

AXYS

CAPITAL

MARKETS

FIDUCIARY 

SERVICES

CONSUMER

FINANCE

OXIA

AGRO

TECH

HOSPITA-

LITY

EXISTING SHAREHOLDERS
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POST – UIL
WAY FORWARD

AXYS

CAPITAL

MARKETS

FIDUCIARY

SERVICES

CONSUMER

FINANCE

OXIA

AGRO

TECH

HOSPITA-

LITY

EXISTING SHAREHOLDERS
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DEAR COLLEAGUE AND POWERPOINT AFFICIONADO

AXYS
FINANCIAL SERVICES
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AXYS
HAS GONE GLOBAL

KENYA

UAE

MAURITIUS

SWITZERLAND

HONG KONG

SOUTH AFRICA

6
COUNTRIES

$14bn
CLIENT ASSETS

4 | 24
REGULATED | UTILISED

JURISDICTIONS
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WHAT WE DO

Providing integrated

and value-added

bespoke financial 

solutions

AXYS

CAPITAL MARKETS

FIDUCIARY

SERVICES

CONSUMER

FINANCE
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INTEGRATED SOLUTIONS

FIDUCIARY CAPITAL MARKETS

TRUSTSCORP / ADMIN

FUNDS ADVISORYASSET MGMT

BROKERAGE

WEALTH



AXYS
A CLOSER LOOK
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ADVISORYASSET MGMT

BROKERAGE

27

CAPITAL MARKETS

1
Our capital markets division “AXYS” 

operates as three separate entities. AXYS 

began operations, as an asset manager in 

the 1990s

2
We aim to replicate this business within 

the region starting with Kenya – where 

already have a presence – as our gateway 

into East Africa.

3 We also aim to grow private wealth 

services
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1

Our fiduciary division “NWT” operates as 

three separate entities. NWT is the 

product of post-acquisition mergers of 

several entities both in Switzerland & 

Mauritius starting 2008

2
We aim to expand this business in Asia 

with a particular focus on Singapore and 

Hong Kong

3
NWT also intends to offer enhanced 

private wealth solutions through AXYS

TRUSTSCORP / ADMIN

FUNDS

28

FIDUCIARY SERVICES
MAURITIUS | GENEVA
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MOVE THE PHOTO BACK 

TO ITS PLACE DEAR 

COLLEAGUE AND 

POWERPOINT 

AFFICIONADO

1
Our consumer finance division “SPICE” 

adopted its new brand identity in 2016 and  

specialised in Deposit Taking and Asset 

Financing (Leasing) since 2003

2
SPICE grown to become the 2nd largest 

Leasing company in Mauritius with some 

6,600 active leases

3
SPICE offers fixed deposits at attractive 

fixed and variable interest rates with 

maturities ranging between 1 and 5 years

29

CONSUMER FINANCE
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45,000
CLIENTS

205
EMPLOYEES

30

AXYS
KEY FIGURES

919

834

2016

2017

R
E

V
E

N
U

E

161

154

2016

2017

P
B

T

Rs1bn
DISBURSEMENT
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DEAR COLLEAGUE AND POWERPOINT AFFICIONADO

OXIA
MULTI-SECTOR INVESTMENTS
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WHAT WE DO

TECHAGRO

HOSPITALITY



MOVE THE PHOTO BACK TO ITS PLACE 

DEAR COLLEAGUE AND POWERPOINT AFFICIONADO

OXIA HOSPITALITY
MID MARKET FOCUSED
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HOSPITALITY
FOCUSED MID-MARKET OPERATIONS

14.8 

7.9 7.8 
7.2 

6.2 

4.1 4.1 3.9 
3.4 

2.9 

NMHLAHLSUNLUXVLHMariottFosunTUICHSLMaritim

Top 10 Groups

by % Rooms Managed in Mauritius

M
A

R
K

E
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O

S
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N
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M
A

R
K

E
T

 S
H

A
R

E

3

14

32

36

6

3

5

3%

17%

37% 37%

6%

2« 3« 4« 5« 6«    

1
Attitude Hospitality (AHL) is the only hotel 

operator on the island focused on Mid-

Market (3-4 Star)

2
AHL has the 2nd largest room inventory in 

Mauritius spanning 9 Hotels, i.e. with a 

overall market share of 8%; and 14% of all 

rooms in the 3-4 Star segment 

3
AHL’s Distribution network extends across 

all major European tour operators. Future 

growth is expected through management 

contracts

AHL runs 18% of 

3 rooms and 14% 

of 4 rooms
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MOVE THE PHOTO BACK TO ITS 

PLACE DEAR COLLEAGUE AND 

POWERPOINT AFFICIONADO
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h = 12.9

v = 8.3
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A QUICK TOUR

RAVENALA RÉCIF

COIN DE MIRE SENSIMAR

ATTITUDE HOTELS
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36

A QUICK TOUR

ZILWA EMERAUDE

FRIDAY TROPICAL

ATTITUDE HOTELS
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HOSPITALITY
KEY FIGURES

77

83

2016

2017

O
C

C
U

P
A

N
C

Y

-38

134

2016

2017

P
B

T

9
HOTELS MANAGED

1,078
ROOMS MANAGED

314k
ROOM NIGHTS SOLD
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OXIA AGRO 
EQUIPMENT & AUXILIARY SERVICES
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1
MECOM and IRFL are among the largest 

outsourcing service providers to the 

sugar industry

2
The recent plunge in sugar prices will 

require farmers to further trim costs, thus 

creating an opportunity for us to grow 

this cluster through services

3
The constructions industry is recovering 

from its worst recession since independence 

boosted by major infrastructure projects

4
MECOM under its new MD and structure has 

positioned itself to benefit from the 

increasing demand for civil works machinery

39

AGRO
OUR POSITIONING

452 

467 
452 

435 

409 

405 

400 366 

386 355 

17.4 

14.6 

13.5 

16.0 

17.6 

15.8 

12.7 
13.2 

15.5 

11.3 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Production [kt]

Price [Rs/kg]

11.8 

5.9 
4.3 

-2.0 
-3.0 

-8.2 -8.5 

-4.9 

0.0 

7.5 

9.5 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

CONSTRUCTION GDP GROWTH [%]

SUGAR EVOLUTION
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MOVE THE PHOTO BACK 

TO ITS PLACE DEAR 

COLLEAGUE AND 

POWERPOINT 

AFFICIONADO

1
A major player in the supply of heavy equipment 

with exclusive rights to represent  JCB since 

1974

2
Offers end-to-end services to maintain heavy 

equipment including tyres and hydraulic

systems

3
Key company able to repair hydraulic and 

pneumatic components in Mauritius

4
Business transformation process on-going  

to decrease reliance on sales, and instead offer a 

broader range of auxiliary services as illustrated 

on the next slide

40

MECOM
END-TO-END SERVICES
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EQUIPMENT AGRO AUXILIARY

HYDRAULIC

SYSTEMS

SPARES &

REPAIRS

CONSTRUCTION

EQUIPMENT

FERTILISER & FIELD 

APPLICATION

FIELD

PREPARATION

MECHANICAL 

HARVESTING

41

END-TO-END SERVICES

AGRO
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AGRO SERVICES
KEY FIGURES

993

940

2016

2017

R
E

V
E

N
U

E

3

16

2016

2017

P
B

T

~25%
HARVESTED FIELDS

~34%
FIELDS FERTILISED

100%
COAL HANDLED
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TECH 
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TECH
OUR POSITIONING

6.4%

6.1%

5.7%

5.5%

4.6%

4.5%

3.6%

Tech

Hospitality

Prof. Svcs

Financial Services

Property

Health

Mauritius

FASTEST GROWING SECTORS

1
Information & Communications (TECH) 

industry is the fastest growing segment

of the Mauritian economy since 2012

2
Healthcare albeit one of the smaller 

segments (13th) of the economy, has 

grown faster than Mauritius

3
At UIL we have chosen to invest in 

Technology but with a inkling for 

Healthcare. Our investee Quantilab

possesses some of the most advanced 

analysis equipment within the region; and 

Gaz Industriels produces liquefied gases 

for medical use



MEGABYTE
TECHNOLOGY SERVICES
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MEGABYTE
NICHE TECH SERVICES

1
Megabyte is a leading local systems 

integrator offering system administration 

services as well as networking and disaster 

recovery solutions 

2

We offer specialised labelling and coding 

for packaging as well as traceability. We are 

known for our reliance and are able to 

provide specific solutions in coding and 

marking systems

3
We also offer unique ATM and related 

services which have been developed with 

GRG Banking, a leading provider of cash 

recognition and processing solutions
LABELING

CASH 

PROCESSING

NETWORKS



QUANTILAB
STATE-OF-THE-ART TESTING
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QUANTILAB
ADVANCED TESTING

Air, Water, Soil

ENVIRONMENT

AUDITING

(Merieux

Nutrisciences)

Pesticides &

Heavy Metals

FOOD

EQUINE

OIL

PHARMA

1
One of the few labs in the world with both 

ILAC G7 and ISO 17025 certification

2
We currently service clients in 17 

countries

3
Increase our footprint in the field with 

a greater focus on medical analysis

4
Quantilab aims to become a major 

regional player
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TECH CLUSTER
KEY FIGURES

193

154

2016

2017

R
E

V
E

N
U

E

24

3

2016

2017

P
B

T

17025
ISO

G7
ILAC

107k
TESTABLE PARAMETERS



THANK  YOU



6th Floor, Dias Pier Building, Le Caudan

Waterfront, Caudan, Port-Louis, 11307

(230) 405 4000

info@uil.mu

www.uil.mu

CONTACT US


