


Introduction about Introduction about 
IPROIPRO

Independent investment management 
services company based in Mauritius
and Botswana

> MUR 3 billion (US$ 100 million) AUM

Strong shareholders



Our FundsOur Funds

POLICY Limited

Ipro Growth Fund

African Markets Leaders

Wealth management



Brief HistoryBrief History

1979 “Property Ownership & Land Investment 
Company”

1992 Listed on the Stock Exchange of 
Mauritius

1995 IPRO / Stephane Henry are appointed 
Manager of POLICY



POLICY POLICY –– 2008 2008 
HighlightsHighlights

No. 2 TRI over 5 years to 31 Dec. 08: 273%

Sale of GCC shares

Largest closed-end equity investment fund 
listed on SEM

NAV -25% - Stock -10% vs SEMTRI -34% 
Sem-7 -44%



SALE OF SALE OF 
CYCLICAL STOCKSCYCLICAL STOCKS
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• Hotels:
1.Sale of all NRL at 

MUR 102 average 
price

2.Sale of SRL

• Construction: GCC



PERFORMANCE SUMMARYPERFORMANCE SUMMARY

2004 2005 2006 2007 2008 SIMPLE 
AVERAGE

Share price1 26.7% -0.8% 114.3% 25.4% -9.5% 31.2%
Net Asset Value1 28.7% 29.2% 48.4% 55.7% -24.8% 27.4%
Dividend (Re.) 0.18 0.17 0.40 0.50 0.60 0.37
Dividend Yield2 4.9% 4.9% 5.6% 6.0% 8.6% 6.0%

Portfolio Turnover3 13.1% 8.3% 12.0% 6.4% 31.3% 14.2%
Share Turnover 5.5% 8.5% 7.4% 3.9% 11.5% 7.3%

SEMTRI 35.6% 20.5% 56.8% 59.1% -33.6% 27.7%
SEM-7 25.4% 17.2% 50.7% 80.6% -44.0% 26.0%

Dividend yield4 4.9% 4.6% 3.7% 2.8% 5.1% 4.2%
Market turnover5 4.2% 5.7% 5.1% 6.8% 10.4% 6.5%
Market turnover6 4.8% 6.2% 6.1% 8.2% 8.1% 6.7%

1 Share price and net asset value performance adjusted for dividends paid to shareholders
2 Total dividends paid during the year divided by the share price at year end
3 Total value of purchases and sales divided by the average net asset value (NAV) [i.e. {NAV at year end + NAV at previous year end} ÷ 2].
4 As per Stock Exchange of Mauritius Factbook 2008.
5 Annual turnover divided by the market capitalisation at year end.
6 Annual turnover divided by the average market capitalisation (Mkt Cap) [i.e. { Mkt Cap at year end + Mkt Cap at previous year end} ÷ 2].
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TOTAL INDEX RETURN STATISTICSTOTAL INDEX RETURN STATISTICS
(As at 31 December 2008)(As at 31 December 2008)
Top CompaniesTop Companies’’ Return for last 5 YearsReturn for last 5 Years

Rank Companies

5  Years Total 
Return (%)      
(30.12.03 - 
31.12.08)

1 The Mauritius Commercial Bank Ltd 338.91
2 P. O. L. I. C. Y  Ltd 272.79
3 Mon Désert Alma Ltd 255.99
4 B A  INVESTMENT Ltd 243.51
5 Rogers & Co. Ltd 237.04
6 State Bank of Mauritius Ltd 203.62
7 The Mauritius Development Investment Trust Co. Ltd 146.19
8 Mauritius Oil Refineries Ltd 97.76
9 Shell (Mauritius) Ltd 91.19

10 Mon Trésor Mon Désert Ltd 60.80



PORTFOLIO VALUEPORTFOLIO VALUE--
Over the past 5 yearsOver the past 5 years
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DISCOUNT EVOLUTIONDISCOUNT EVOLUTION

Discount of the Company’s share 
price to NAV stood at 7.4%.

Average discount to net asset 
value over the year was 22.2%.

Priority: unlock extra value for 
shareholders.

Year Price NAV Discount
2008 7.00      7.56      7.4%
2007 8.40      10.85    22.6%
2006 7.10      7.29      2.6%
2005 3.50      5.18      32.4%
2004 3.70      4.14      10.6%
2003 3.30      4.54      27.3%
2002 1.90      3.21      40.8%

Share Price, Net Asset Value & Discount to Net Asset Value
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DIVIDEND POLICYDIVIDEND POLICY

The Company aims at a regular dividend return to 

shareholders, subject to the solvency test being satisfied 

under S 61(2) of the Companies Act 2001. Consideration 

is also given to the Company’s funding requirements in 

determining the level of dividends.

Year Dividend EPS Payout
2008 0.60 1.76 34.1%
2007 0.50 0.54 92.6%
2006 0.40 0.57 70.2%
2005 0.17 0.30 56.7%
2004 0.18 0.18 100.0%
2003 0.18 0.20 90.0%
2002 0.16 0.16 100.0%

Dividend/Earnings per share
• DPS 2008 Re. 0.60 (0.15 / 0.45)

• Increase in dividend paid of 
253% over the past 3 years.

• Massive increase in EPS for 
2008 due to net gain on 
investment of Rs. 250.0 million.



Mauritius Mauritius 
Economy OutlookEconomy Outlook

GDP falling to …

Increased risk aversion => Fall in Investment Ratio

Inflation in downward trend => 6% by December 08

Textile and Tourism affected as their main exports 
markets slide into recession



Macroeconomic Macroeconomic 
IndicatorsIndicators

Source: MCB



Impact of Impact of 
Financial CrisisFinancial Crisis

Source: MCB Strategy, Research & Development



Mauritian Stock Mauritian Stock 
Market OutlookMarket Outlook

Pressure on price coming primarily from EM fund 
managers selling MCB… despite 36% increase in 
profits

Short-term outlook for Hotels uncertain but it is 
a YEAR OF OPPORTUNITIES to strengthen our 
positions in the Hotels sector

High cash level following the GCC sale and…



DIVIDENDDIVIDEND
IN SPECIEIN SPECIE

Dividend in specie of 1.7 million of MCB shares, representing 30% 
of MCB stocks held by POLICY on 31/12/08. Rationale:

Substantial dividend increase. Cash kept for opportunities

Enhances liquidity for shareholders: MCB the most liquid 
stock

Signal: same again in subsequent years, if necessary

Rights issue, if opportunities arise

Importance given by the Directors to the return to 
Shareholders, while not compromising on …



OpportunitiesOpportunities in in 
TourismTourism

MCB
40%

NMH
14%

Stocks
24%

Cash
22%

1.NMH

2.Sun Resorts

3.Naiade Resorts

4.Constance 
Hotels

Worst-case scenario: if not convinced, cash will be
given back to shareholders



This document is provided for information and discussion purposes only. This 
document does not constitute an offer, solicitation or recommendation to enter into any 
transaction or to buy, sell or hold any security, investment, loan or other financial 
product (collectively, an “investment”).

The purchase of equities involves substantial risks and is suitable only for investors 
who have the knowledge and experience in financial and business matters necessary to 
enable them to evaluate the risks and the merits of this type of investment.  The 
equities are not principal protected and purchasers of equities are exposed to full loss 
of principal.  The investment’s value is volatile and can suffer from adverse or 
unexpected market moves, counterparty default or adverse events involving any asset 
or the issuer thereof.  Before making an investment decision, prospective purchasers 
of equities should consider carefully their own financial circumstances and investment 
objectives.

This brief statement does not detail all risks of the investment, and you should ensure 
you fully understand its terms, risks and applicable operational, legal, tax and 
accounting considerations, prior to transacting.

Issued by Investment Professionals Ltd, which is licensed by the Financial Services 
Commission in Mauritius.

DisclaimerDisclaimer



6th Floor Harbour Front Building
John Kennedy Street, Port Louis, Mauritius
Tel: (230) 211 33 11 - Fax: (230) 211 36 76

Email: sh@ipro.mu (Stephane Henry)

WWW.POLICYLIMITED.MU

| M a k e  m o n e y  b y | M a k e  m o n e y  b y 
investing in Mauritius investing in Mauritius ––
I n v e s t  i n  P O L I C Y |I n v e s t  i n  P O L I C Y |

Q&A: Liquidity


