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Abridged interim unaudited financial statements 
for the period ended September 30, 2018

M A U R I T I U S  •  S E Y C H E L L E S  •  M A L D I V E S  •  M A D A G A S C A R  •  P E M B A ,  Z A N Z I B A R

c o n s t a n c e h o t e l s . c o m

CONSTANCE HOTELS SERVICES LTD AND ITS SUBSIDIARIES 

12 months to

 THE GROUP - (MUR'000) Sep 2018 Sep 2017 Sep 2018 Sep 2017  Dec 2017

Unaudited Unaudited Unaudited Unaudited Audited
Revenue  047,926,2 2,556,607  924,736  929,917 3,766,189

Earnings before interest, taxation, depreciation and amortisation  648,805  536,974  )684,61(  844,44  474,168
Depreciation and amortisation  )071,683(  )236,173(  )966,421( (129,731)  )566,964(
Operating profit/(loss)  676,221  300,801  )551,141(  )382,58(  908,193
Finance costs  )055,932(  )118,252(  )730,27(  )163,38(  )244,133(

 511,06  738,44  845,13  841,42  853,18
 )957,65(  )179,99(  )446,181( (144,496)  527,141

Pre-opening expenses/closure costs  )487,02( -   )487,02( -   )194,8(
Loss/(profit) before taxation  )345,77(  )179,99(  )824,202( (144,496)  432,331
Income tax expense  )361,9(  )134,92(  )464(  )714,9(  )298,85(
Loss/(profit) for the period/year  )607,68(  )204,921(  )298,202( (153,913)  243,47
Attributable to:
Owners of the parent  )428,79(  )334,741(  )717,302( (160,781)  187,45
Non-controlling interests  811,11  130,81 825  868,6  165,91

 )607,68(  )204,921(  )298,202( (153,913)  243,47
Loss/(earnings) per share (MUR)  )98.0(  )43.1(  )68.1(  )74.1(  05.0

12 months to
THE GROUP - (MUR'000) Sep 2018 Sep 2017 Sep 2018 Sep 2017  Dec 2017

Unaudited Unaudited Unaudited Unaudited Audited
 )607,68(  )204,921(  )298,202( (153,913)  243,47
 139,24  )392,051(  )833,05(  )904,05( 1,233,924

 )577,34(  )596,972(  )032,352( (204,322) 1,308,266
Attributable to:
Owners of the parent  )636,55(  )630,592(  )923,352( (210,168) 1,291,721
Non-controlling interests  168,11  143,51 99  648,5  545,61

 )577,34(  )596,972(  )032,352( (204,322) 1,308,266

THE GROUP - (MUR'000) Sep 2018
Unaudited

Sep 2017
Unaudited

Dec 2017
Audited

Assets
Non-Current Assets
Property, plant and equipment  701,721,8 6,907,606 8,296,015
Intangible assets  066,921,1 1,156,313 1,147,427

 361,391,1 1,074,158 1,142,851
545 545 545

Non-current receivables  682,65 -   008,01
Deferred tax assets  574,49  987,001  570,29

10,601,236 9,239,411 10,689,713
Current Assets  414,123,1 1,309,900 1,486,220
Total Assets 11,922,650 10,549,311 12,175,933

Equity and Liabilities
Owners' interest  958,346,5 4,142,452 5,699,495
Non-controlling interests  571,24  308,65  437,46
Total equity  430,686,5 4,199,255 5,764,229
Non-Current Liabilities
Borrowings  663,030,4 4,212,839 3,915,301
Deferred tax liabilities  481,85  499,16  592,16
Retirement benefit obligations  693,681  609,731  693,681

 649,472,4 4,412,739 4,162,992
Current Liabilities  076,169,1 1,937,317 2,248,712

Total Liabilities  616,632,6 6,350,056 6,411,704

Total Equity and Liabilities 11,922,650 10,549,311 12,175,93338
Net Asset Value per share  (MUR)  74.15  87.73  89.15

THE GROUP - (MUR'000) Sep 2018  Sep 2017 Dec 2017
Unaudited Unaudited Audited

Net cash generated from operating activities  206,632  098,931  760,444
Net cash used in investing activities  )293,021( (310,970)  )368,014(

 )880,881(  365,002  524,3
 )878,17(  384,92  926,63

 )358,404( (441,482)  )284,144(
 )137,674( (411,999)  )358,404(

THE GROUP - (MUR'000) Stated capital Other reserves Retained 
earnings Owners' interest Non-controlling 

interests Total 

Balance at January 1, 2018 2,153,395  261,710,3  839,825  594,996,5  437,46 5,764,229
Total comprehensive income for the period -   881,24  )428,79(  )636,55(  168,11  )577,34(
Dividends -  -  -  -   )024,43(  )024,43(
Balance at September 30, 2018 2,153,395  053,950,3  411,134  958,346,5  571,24 5,686,034

Balance at January 1, 2017 2,153,395  855,857,1  535,525  884,734,4  504,53 4,472,893
Total comprehensive income for the period -   )306,741(  )334,741(  )630,592(  143,51  )596,972(
Proceed from shares issued -  -  -  -   010,01  010,01
Dividends -  -  -  -   )359,3(  )359,3(
Balance at September 30, 2017 2,153,395  559,016,1  201,873  254,241,4  308,65 4,199,255

Balance at January 1, 2017 2,153,395  855,857,1  535,525  884,734,4  504,53 4,472,893
Issue of shares to non-controlling interests -  -  -  -   010,02  010,02
Total comprehensive income for the year -   049,632,1  187,45  127,192,1  545,61 1,308,266
Transfer -   466,12  )569,32(  )103,2( -   )103,2(
Dividends -  -   )314,72(  )314,72(  )622,7(  )936,43(
Balance at December 31, 2017 2,153,395  261,710,3  839,825  594,996,5  437,46 5,764,229

THE GROUP  - (MUR'000)
Mauritius Maldives Total Mauritius Maldives Total

Revenue 1,439,381  953,091,1 2,629,740  648,413,1 1,241,761 2,556,607
Operating profit/(loss) 141,629  )359,81( 122,676  747,021  )447,21( 108,003

9 months to Sep 2017

Share of results of associates

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Loss/(profit) for the period/year

Net cash (used in)/generated from financing activities

Cash and cash equivalents at beginning of the period/year

Other comprehensive income for the period/year

STATEMENT OF CHANGES IN EQUITY

9 months to Sep 2018

GEOGRAPHICAL INFORMATION

9 months to

STATEMENT OF PROFIT OR LOSS
9 months to

Financial assets at fair value through other comprehensive income

STATEMENT OF CASH FLOW

Investments in associates

Attributable to owners of the parent

Loss/(profit) before taxation and pre-opening expenses

3 months to

(Decrease)/increase in cash and cash equivalents

COMMENTS

Cash and cash equivalents at end of the period/year

3 months to

Total comprehensive income for the period/year

STATEMENT OF FINANCIAL POSITION

1 Consolidation and Accounting Standards

The abridged financial statements for the 9 months and quarter
ended 30 September 2018 are unaudited. The accounting
policies and standards used in the preparation of these abridged
unaudited financial statements are consistent with those used in
the audited financial statements for the year ended 31
December 2017, except for relevant amendments to published
standards issued and which are effective as from 01 January
2018. This interim report complies with IAS 34.

2 General Comments

For the nine months to 30 September 2018, Mauritius and
Maldives recorded positive increases in their tourist arrivals of
4.3% and 8.3% respectively; Seychelles cumulated a marginal
decrease of 0.6%.

The performance of both owned and managed hotels in the
group has improved despite a lower combined occupancy of
66.2% (2017: 71.7%) mainly as a result of a pricing positioning
strategy for certain destinations. The challenging trading
conditions in Maldives due to the declaration of a state of
emergency in February 2018 and the tighter competitive
environment setting-in with new hotels openings in the luxury
segment of the market, also, affected occupancy. The higher
ADR (Average Daily Rate) contributed to an enhanced RevPAR
(Revenue Per Available Room) of MUR 9,428 (2017: MUR
9,216). Trev PAR (Total Revenue Per Available Room) of MUR
15,639 (2017: MUR 15,855) was slightly lower than last year on
account of the inferior occupancy.

3 Results

Group revenue for the nine months to 30 September 2018 was 
better than the corresponding period last year at MUR 2,630m 
(2017: MUR 2,557m) resulting in an EBITDA of MUR 509m 
(2017: MUR 480m).

Improved performance from our associated companies in 
Seychelles and Madagascar contributed favourably to group 
results, with a share of profit of MUR 60m (2017: MUR 45m).

Group loss for the period was MUR 87m, an improvement 
compared to the previous year (2017: loss MUR 129m) as a 
result of lower finance costs, higher share of profit from 
associates and reduced taxation.

4 Outlook

Given the bookings in hand, the last quarter for 2018 looks
positive for our properties both in Mauritius and Seychelles and
we expect improved results for the year.

Our Maldives properties continue to recover from the downturn in
occupancies during the past six months and we expect their
results to be in line with 2017. Going forward we remain confident
that this destination will recover as it remains an attractive
market.

By order of the Board

La Gaieté Services Ltd
Secretary

13 November 2018
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