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Le Collège de l’Ouest Associé Ltée 
14 July 2025 

Rating 

Facilities/Instruments Amount (MUR Million)  Rating1 Rating Action 

Proposed Bond Issue 77 CARE MAU BB+; Stable Reaffirmed 

Rating Rationale  
The rating assigned to the Proposed Bond Issue of Le Collège de l’Ouest Associé Ltée (LCDLAL) continues to derive strength 

from the experienced promoters, namely, Ecole du Centre (“EDC”) and Ecole Paul et Virginie (“EPV”) with over 30 years of 

experience in the education sector and Medine Limited, the affiliation with an academic partner - Agency for French 

Education Abroad (‘’AEFE’’) which is the licensing body for delivery of French education and the geographical location of the 

school in the west of Mauritius with growing demand for private educational institutions. 

The rating is however constrained by the project execution risk for the new school, the regulatory risk associated with the 

operating a private school in Mauritius and risk of deviation from compliance with French guidelines, increasing competition 

from new players and the ability to attract admissions as envisaged.  

Rating Sensitivities 
Positive Factors – Factors that could, individually or collectively, lead to a positive rating action/upgrade: 

• Ability to achieve stable cashflow throughout the projected years  

• Timely completion of the school infrastructure within time and cost parameters 

• Ability to enrol student annually as envisaged  

Negative Factors – Factors that could, individually or collectively, lead to a negative rating 

action/downgrade: 

• Additional debt availed by LCDLAL over and above envisaged 

•  Change in regulations pertaining to operations of private schools which can impact operations of the school 

BACKGROUND 

Le Collège de l’Ouest Associé Ltée ‘’LCDLAL’’, was incorporated to operate a new secondary school (French medium) in the 

western part of Mauritius in Black River. Once, established, the school will have its affiliation from AEFE (Agency for French 

Education Abroad) Academic partner, a licensing body for delivery of French education.  

The shareholders of Le Collège de l’Ouest Associé Ltée comprises Medine Limited and other private investors holding 47.5% 

of stake and Le Collégien Ltée holding 52.5%. Le Collégien Ltée, is ultimately, equally held by Ecole du Centre (“EDC”) and 

Ecole Paul et Virginie (“EPV”), which are the promoters of the project. 

Ecole Paul et Virginie (“EPV”) and Ecole du Centre (“EDC”) (together the “Promoters”), through their common vision of 

promoting high quality education, have decided to partner together in the setting up of a second primary school and a new 

secondary French school in the West.  

EDC is an established institution operating in the centre of the island, with over 30 years of experience in offering French 

education, at both primary and secondary level. EPV has been in operations in the west of the island for over 20 years now 

and has been a feeder school to existing French colleges.  

 
1Complete definitions of the ratings assigned are available at www.careratingsafrica.com.  
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LCDLAL’s primary revenue streams will include admission and annual school fees, supplemented by monthly tuition fees 

and other school-related income. Although construction of the main campus has been delayed, completion is expected to 

be in 2026. 

Management: The academic institution will be directed by a team of ten individuals, categorized as the Project and 

Execution Management Team. The strategic and operations affairs are being looked at by Mr. Paul Corson. He has worked 

at the top management level at the Mauritius Commercial Bank Limited and is now serving on the board of the MCB Group. 

He graduated from the Ecole Nationale de la Statistique et de l’Administration 

Economique and has completed his MBA from Université Laval, Canada. 

 

 
Financial performance of LCDLAL  
Project Stage – Not Applicable 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Disclaimer 
CARE Ratings (Africa) Private Limited (“CRAF”)’s ratings are opinions on the likelihood of timely payment of the obligations under 
the rated instrument and are not recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, 
sell or hold any security. CRAF’s ratings do not convey suitability or price for the investor. CRAF’s ratings do not constitute an audit 

on the rated entity. CRAF has based its ratings/outlooks on information obtained from sources believed by it to be accurate and 
reliable. CRAF does not, however, guarantee the accuracy, adequacy or completeness of any information and is not responsible for 
any errors or omissions or for the results obtained from the use of such information. Most entities whose bank facilities/instruments 
are rated by CRAF have paid a credit rating fee, based on the amount and type of bank facilities/instruments. CRAF may also have 
other commercial transactions with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by CRAF is, 
inter-alia, based on the capital deployed by the partners/proprietor and the financial strength of the firm at present. The 
rating/outlook may undergo change in case of withdrawal of capital or the unsecured loans brought in by the partners/proprietor in 
addition to the financial performance and other relevant factors. CRAF is not responsible for any errors and states that it has no 
financial liability whatsoever to the users of CRAF’s rating.  
CRAF’s ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve 
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings 
may see volatility and sharp downgrades. 
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Annexure I 
Rating Symbols 
Long /Medium-term Instruments   

Symbols Rating Definition 

CARE MAU AAA 
Instruments with this rating are considered to have the highest degree of safety regarding timely 
servicing of financial obligations, in Mauritius. Such instruments carry lowest credit risk. 

CARE MAU AA 
Instruments with this rating are considered to have high degree of safety regarding timely 
servicing of financial obligations, in Mauritius. Such instruments carry very low credit risk. 

CARE MAU A 
Instruments with this rating are considered to have adequate degree of safety regarding timely 
servicing of financial obligations, in Mauritius. Such instruments carry low credit risk. 

CARE MAU BBB 
Instruments with this rating are considered to have moderate degree of safety regarding timely 
servicing of financial obligations, in Mauritius. Such instruments carry moderate credit risk. 

CARE MAU BB 
Instruments with this rating are considered to have moderate risk of default regarding timely 
servicing of financial obligations, in Mauritius. 

CARE MAU B 
Instruments with this rating are considered to have high risk of default regarding timely servicing 
of financial obligations, in Mauritius. 

CARE MAU C 
Instruments with this rating are considered to have very high risk of default regarding timely 
servicing of financial obligations, in Mauritius. 

CARE MAU D Instruments with this rating are in default or are expected to be in default soon. 

Modifiers {"+" (plus) / "-"(minus)} can be used with the rating symbols for the categories CARE MAU AA to 
CARE MAU C. The modifiers reflect the comparative standing within the category.  

 

Rating Outlook 
The rating outlook can be ‘Positive’, ‘Stable’ or ‘Negative’.  
A ‘Positive’ outlook indicates an expected upgrade in the credit ratings in the medium term on account of expected positive 

impact on the credit risk profile of the entity in the medium term.  
A ‘Negative’ outlook would indicate an expected downgrade in the credit ratings in the medium term on account of expected 
negative impact on the credit risk profile of the entity in the medium term. 
A ‘Stable’ outlook would indicate expected stability (or retention) of the credit ratings in the medium term on account of 
stable credit risk profile of the entity in the medium term. 
 
 

 

 

 

 

 

 

 

 

 

 

 

 



 

CARE Ratings (Africa) Private Limited  
 
(Subsidiary of CARE Ratings Ltd.) 
Registered Office: 5th Floor, MTML Square, 63, Cyber City, Ebene, Mauritius 
Phone: +230 59553060/58626551 • www.careratingsafrica.com 
BRN: C14127054 • FSC License No.: CR14000001 

 
Page 4 

 

Press Release 

 

Contact us 
 
Contact 
Name : Mr. Saurav Chatterjee 
Title : Chief Executive Officer 
Phone : + 230 5862 6551 
E-mail : saurav.chatterjee@careratingsafrica.com 

Analytical contact 
Chief Rating Officer 
Name : Mr. Vidhyasagar Lingesan 
Title : Chief Rating Officer 
Phone : +230 5995 3060 

E-mail : vidhya.sagar@careratingsafrica.com 
 
Group Head 
Name : Ms. Pooja Appadoo 
Phone : +230 5290 2000 
E-mail : pooja.appadoo@careratingsafrica.com 
 
 
About CARE Ratings (Africa) Private Limited: 
CARE Ratings (Africa) Private Limited (CRAF) is the first credit rating agency to be licensed by the Financial Services 

Commission of Mauritius in May 2015. It is also recognized by Bank of Mauritius as External Credit Assessment Institution 

(ECAI) from May 2016. CRAF is also licensed by Capital Markets Authority of Kenya to operate as a Credit Rating Agency in 

Kenya. CRAF intends to expand across other geographies in Africa with Mauritius as its hub of operations. With an equitable 

position in the Mauritius capital market, CARE Ratings (Africa) Private Limited provides a wide array of credit rating services 

that help corporates to raise capital and enable investors to make informed decisions backed by knowledge and assessment 

provided by the company.  

CRAF's shareholders are CARE Ratings Limited, African Development Bank, MCB Equity Fund and SBM (NFC) Holdings 

Limited.  

CRAF gets its technical support in the areas such as rating systems and procedures, methodologies, etc. from CARE Ratings 

Limited on an ongoing basis. CARE Ratings Limited, with an established track record of rating companies over almost three 

decades, follows a robust and transparent rating process that leverages its domain and analytical expertise backed by the 

methodologies congruent with the international best practices.  

CRAF’s Rating Committee consist of full-time members comprising of Senior Rating officials from CARE Ratings Limited and 

a panel of experienced professionals from Mauritius and African Development Bank.  

CRAF has had a pivotal role to play in developing bank debt and capital market instruments including MMIs, corporate bonds 

and structured credit. 
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