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1. STATEMENT OF COMPLIANCE
(Section 75(3) of the Financial Reporting Act)
Name of Public Interest Entity: Constance La Gaieté Company Limited
Reporting Period: 01 January 2021 to 31 December 2021
We, the Directors of Constance La Gaieté Company Limited, confirm to the best of our knowledge that the PIE has complied with all its
obligations and requirements under the Code of Corporate Governance, except in the following areas:
Principles
Principle 3:
Director’s Appointment Procedures

Areas of Non-Application
Reason for Non-Application
Directors should be elected on a regular
The Board does not favour the re-election
basis at the annual meeting of shareholders. of Directors on an annual basis, as it does
not consider this practice to be in the best
interests of the Company. Furthermore, in
accordance with its Constitution, not more
than one-third of the Directors in office
retire at every Annual Meeting – the latter
being eligible for re-election.

Principle 4:
Duties, Remuneration and
Performance of Director

Board Evaluation And Development:
Evaluation of the Board by an external and
independent facilitator.

A comprehensive Board evaluation exercise,
led by the Chairman, is carried out every
two years, The Board considers that the
current evaluation process satisfies the
Company’s present requirements.

Signed by

George J. Dumbell (s)
Chairman

29 April 2022

Jean Ribet (s)
Executive Director
Constance Group Chief Executive Officer
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2. STATEMENT ON CORPORATE GOVERNANCE
Constance La Gaieté Company Limited is a public company listed on the DEM Market of the Stock Exchange of Mauritius Ltd and is a Public
Interest Entity as defined under the Financial Reporting Act 2004 as amended.
In line with its Statement on Corporate Governance, Constance La Gaieté Company Limited is engaged in adhering to the National Code of
Corporate Governance for Mauritius (2016) (“The Code”), issued by the National Committee on Corporate Governance, and in upholding
standards of corporate governance through company-wide awareness of its business ethics and the stewardship and supervision of its
Management by the Board of Directors (“Board”) and respective Committees.
The Board acknowledges that the Company has, throughout the year ended 31 December 2021, complied with all the requirements of the
National Code of Corporate Governance for Mauritius (2016), as described by the Corporate Governance Report of the Company, except
for areas reported under Section 1 of this Annual Report.
This report, along with the Annual Report, is published in its entirety on the Company’s website www.clgmu.com
We encourage our shareholders to opt for the electronic version of the Annual Report. Should you decide to do so, please send us an
email on admin@constancegroup.com.
3. GOVERNANCE STRUCTURE
3.1 Company Constitution
There are no clauses of the Company’s Constitution deemed material enough for special disclosure. A copy of the Constitution is available
on the Company’s website.
3.2 Governance Framework
The Board seeks to maintain strong corporate governance structures and processes by working within a clearly defined governance
framework, which enables the delivery of sustainable growth to all shareholders and other stakeholders. The governance framework has
established a Board Committee structure that supports and assists the Board in discharging its duties. The Board is ultimately responsible
and accountable for leading and controlling the Company, in accordance with the terms of reference outlined in the Board Charter, and
meeting all legal and regulatory requirements. The Board acts in the best interests of the Company and its business, whilst taking into
consideration the interests of the Company’s shareholders and other stakeholders.
Organisational Chart
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Group CEO
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of Finance

COO

Business
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Corporate
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Remuneration
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3. GOVERNANCE STRUCTURE (continued)
3.2 Governance Framework (continued)
The following documents have been approved by the Board:
•
•
•
•
•
•
•

Board of Directors Charter
Committee Charters
Codes and Policies
Organisational Chart
Statement of Major Accountabilities
Position Statements of the Key Senior Governance Positions
Job Descriptions

3.3 The Board
Board Structure
The Board structure, underpinned by related Charters, Policies and Codes, consists of the Board of Directors, the Chairpersons of
the following Board Committees: the Audit (Risk Management) Committee, the Corporate Governance Committee, the Nomination &
Remuneration Committee, and the Company Secretary.
Key Responsibilities of the Board
The Board’s key responsibilities include, inter alia, the following:
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

Assuming responsibility for leading and controlling the organisation;
Determining and approving the Company’s Strategic objectives, Vision and Core values and monitoring the implementation and
performance thereof;
Assuming responsibility for the Company’s overall governance practices, risk governance framework and AML/CFT obligations;
Determining the nature and extent of the principal risks the Company is willing to take in achieving its strategic objectives;
Assuming responsibility for the preparation of accounts that fairly present the state of affairs of the Company;
Reviewing and approving financial and non-financial plans including, but not limited to, annual budgets and performance against them;
Overseeing the Information, Information Technology (IT) and Information Security Governance within the Company and ensuring that
the performance of the Information and IT systems leads to business benefits and creates value;
Overseeing compliance with Data Protection Legislation and Policy within the Company;
Ensuring the establishment of an appropriate system of corporate governance, risk management, internal control; of appropriate policies,
charters, codes and compliance with laws and regulations, and ensuring the ongoing monitoring of exceptions deriving therefrom;
Approving acquisition and disposal of assets;
Assuming responsibility for the appointment of Directors to the Board and Board Committees;
Evaluation of Board, Board Committees and Directors’ performances:
Assuming responsibility for the induction of new Directors to the Board;
Annual assessment of Independent non-executive directors;
Approving the job description of Key Senior Governance Positions;
Appointing and monitoring the performance of Senior Management and Key Senior Governance Positions and establishing a clearlydefined structure for delegation of authority and succession;
Assuming responsibility for succession planning;
Disclosing, stating, explaining and affirming, in the Annual Report, the Company’s compliance, or otherwise, with the National Code of
Corporate Governance for Mauritius (2016) in respect of each of its eight principles;
Ensuring that the Company’s website contains, where appropriate and relevant, the disclosures required by the National Code of
Corporate Governance for Mauritius (2016).
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3. GOVERNANCE STRUCTURE (continued)
3.3 The Board (continued)
Key Responsibilities of the Board (continued)
The Board has delegated certain of its powers to three Board Committees and various Executives, in accordance with a number of
enactments, notably the Companies Act 2001, Rules of the Stock Exchange of Mauritius, the National Code of Corporate Governance for
Mauritius (2016) and Company Policies, Charters and Codes.
Types of Directorship
Our team of Directors is a strong source of internal and external knowledge, experience, advice and judgement. The Company has a mix
of Executive, Non-Executive, including one Female Director, and Independent Directors.
Board Size and Composition
The Company’s Constitution stipulates that the Board shall consist of not less than eight Directors and not more than eleven Directors.
Board members must be duly qualified, as specified in the Companies Act and related Regulations, Charters and Policies. In addition, the
National Code of Corporate Governance recommends that a Board should have at least two Independent Directors and two Executive
Directors.
The Company is managed by a unitary Board.
During the year under review, three Independent, six Non-Executive and two Executive Directors constitute the Board. One NonExecutive Director is a female.
Given the size, the sector of activities and the development phase of the Company, the Directors consider that the current Board is of a
reasonable size and possesses the right mix of skills and experience to provide leadership, integrity and judgement, and to maintain the right
balance and focus, in managing the affairs of the Company. It also ensures that the workload is appropriately shared and enables optimum
communication and interaction among the Directors.
Detailed information about the Company’s Directors and Secretary can be consulted on pages 14 to 21.
Board Composition by Type of Directorship and Gender

18%
Non-Executive
55%
27%

Independent
Executive

9%

91%

Male
Female
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3. GOVERNANCE STRUCTURE (continued)
3.3 The Board (continued)
Independence of the Chairman and Independent Directors
The Board is of the opinion that term limits are a blunt tool and that, without flexibility, they eliminate both effective and non-effective
Directors. The Board believes that it must retain discretion to preserve vital institutional memory of its high-performing and contributing
members, and, therefore, does not stipulate limitations on the consecutive directorship terms of its Independent Directors, including that
of its Chairman.
The Board is also of the opinion that the Chairman has continued to exercise totally independent judgement in the discharge of his
responsibilities, notwithstanding the new statutory definition of an Independent Director; and that there are no relationships and
circumstances that have affected or appear to have affected his judgement during the year under review. The Chairman has no material
pecuniary relationship with the Company nor is, or was, a promoter of the Company or its Subsidiaries or Associate Companies. In addition,
he is independent in character and brings considerable skills, know-how, expertise and stability to the Company, which the Board considers
key and essential, at the present stage of the Company’s development phase, to ensure its continued and steady growth and success. The
Chairman plays a critical role in improving corporate credibility, governance standards, risk management and acting as an independent
watchdog.
However, to comply with the new provision of the Companies Act, the Chairman is reported as a Non-Executive Director.
3.4 Statement of Major Accountabilities
Separation of Roles and Responsibilities
There is a clear separation of responsibilities between the Chairman of the Board and the Constance Group Chief Executive Officer
(“Constance Group CEO”). The Chairman has the overall responsibility to lead and ensure the effectiveness of the Board, which considers
and approves the Company’s overall strategy, policies, codes and charters, and financial objectives. The Constance Group CEO is responsible
for managing and leading the business of the Company and for implementing the strategy and policies defined by the Board.
The Position Statements for the Chairmen of the Board, the Corporate Governance, Audit (Risk Management) and Nomination &
Remuneration Committees, Constance Group CEO, and other Key Senior Governance Positions are available for consultation on the
Company’s website.
Chairman
The Chairman has the responsibility to ensure the smooth and efficient functioning of the Board and its Committees, to see to it that
corporate governance matters are dealt with, to represent the Group externally and, particularly, to communicate with shareholders at their
Annual Meeting. Working closely with the Constance Group CEO, the Constance Group Head of Investments and Development and the
Company Secretary, the Chairman also ensures that new Directors receive a full and formal induction to the Group and its businesses, and
that all Directors are kept fully informed of relevant matters.
Constance Group CEO
The Constance Group CEO has the responsibility to make recommendations to the Board and to achieve the Company’s strategic
objectives. He is responsible for providing direction to the executive team of the Company. He works closely with the Chief Operations
Officer, the Constance Group Head of Investments and Development and the Constance Group Head of Finance.
Other Key Senior Governance Positions
Apart from the position of Constance Group CEO, Constance Group Head of Investments & Development, Constance Group Head of
Finance, the Board has clearly identified the following other Key Senior Governance Positions within the Company: Chief Operations Officer
and Compliance Function. The job descriptions for these positions have been approved and are monitored and reviewed on a regular basis
by the Nomination and Remuneration Committee
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3. GOVERNANCE STRUCTURE (continued)
3.4 Statement of Major Accountabilities (continued)
Directors
The Directors of the Company observe and foster high ethical standards and a strong ethical culture in the organisation, and are fully aware
of their general and specific responsibilities and legal duties (refer to 5.1).
Company Secretary
The Company Secretary, supported by the Company’s Secretariat, acts as a vital bridge between the Board and Senior Management. In
effect, the Company Secretariat ensures good information flow to the Board and its Committees and between Senior Management and the
Directors. The Company Secretariat facilitates the induction of Directors and assists them in fulfilling their duties and responsibilities. It has
full access to the Directors and all Directors have access to its advice and services.
Through the Chairman, it is responsible for advising the Board on corporate governance matters and for keeping the Board up to date on all
legal, regulatory and other developments. It ensures that related Board decisions are implemented and that applicable laws and regulations
are complied with. In addition, it ensures effective communication with the relevant regulatory authorities and shareholders and provides
assurance that shareholders’ interests are duly taken care of.
The function of the Company Secretary during the year is outsourced to La Gaieté Services Ltd. Further to the introduction of the new
guidelines in regard to “Company Service Providers” introduced in 2020 by the Registrar of Companies, for enhanced efficiency, the
Company has contracted with ECS Secretaries Ltd in regard to this function, effective 15 March 2022. ECS Secretaries Ltd is represented
by Mrs Marie-Anne Adam and Mr Yan Béchard. Both are associate members of the Institute of Chartered Secretaries and Administrators
(ICSA) and, as such, are qualified to act as Company Secretary.
3.5 Committees of the Board
Constitution of Board Committees
Three Board Committees have been constituted to assist the Directors in the discharge of their duties. Each Committee has written terms
of reference incorporated in a Charter, which has been approved by the Board and is subject to regular review as dictated by changes in
regulations and the Company’s environment. Chairpersons of Committees are invited to report during each Board meeting on matters
addressed by their respective Committees.

Audit (Risk Management)
Member
Directorship
Type
Roger KOENIG
Independent,
Chairman
Maxime REY
Non-Executive
Noël Adolphe VALLET

Non-Executive

COMMITTEES
Corporate Governance
Member
Directorship Type
Georgina ROGERS
George J. DUMBELL

Non-Executive,
Chairperson
Non-Executive

Marc FREISMUTH
Jean RIBET

Independent
Executive

Nomination & Renumeration
Member
Directorship
Type
George J.
Non-Executive,
DUMBELL
Chairman
Marc
Independent
FREISMUTH
Jean RIBET
Executive
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3. GOVERNANCE STRUCTURE (continued)
3.5 Committees of the Board (continued)
Audit (Risk Management) Committee
The Audit (Risk Management) Committee (“ARC”), which also has responsibility for the Company’s Risk Management function and IT
Governance, consisted of three Directors (one Independent and two Non-Executive) during the year under review. The Chairman is
an Independent Director. In line with the principle that competence is privileged over majority of independence, the Board is satisfied
that members of the Committee are financially literate and have relevant knowledge of regulatory requirements, risk management, IT
Governance and wide industry understanding. The profiles of members of the Audit (Risk Management) Committee are disclosed on pages
16 to 21.
The Committee, which is scheduled to meet at least four times a year, operates within the scope of its Charter. Its principal functions are
to ensure the integrity of the financial statements, oversee the financial-reporting process, and to direct, evaluate and monitor the risk
management function and IT Governance, taking into consideration the Company’s strategic, financial, operational and compliance risks,
with the support of the Internal and External Auditors. The Internal and External Auditors have unrestricted access to the Audit (Risk
Management) Committee.
The Committee reports to the Board at each Board meeting. The Constance Group CEO, the Constance Group Head of Finance and the
Compliance function, as well as the Internal and External Auditors, attend Committee meetings on invitation.
2021 reporting schedule was impacted by the resurgence of Covid-19 pandemic coupled with the change in external auditors. As a result,
during the year under review, the Committee met on three occasions only. Principal matters, including significant issues related to financial
statements, considered by the Committee in 2021 were addressed as follows:
Regular Financial Matters

•

•
•
•
Internal Audit Matters

•

Other Matters

•
•

Review and recommend to the Board the 2020 Audited
Financial Statements, the 2020 Annual Report, 2021 Unaudited
Quarterly Financial Statements and Quarterly Abridged Financial
Statements for publication;
Review the 2021 Forecasts;
Consider and recommend to the Board for approval, the 2022
budget;
Monitor the reporting on Conflict of Interests/Related Party
Transactions Policy;
Ratify and monitor the implementation of the Internal Audit
Action Plan for 2021;
Assess the efficiency, effectiveness and independence of the
External Auditors;
Review the Audit (Risk Management) Committee Charter.

The Board delegated the responsibility for the governance of the Company’s Information Strategy, Information Technology and Information
Security to the Audit (Risk Management) Committee which, in turn, ensures that the proper IT strategy, policies, practices and controls
are implemented throughout the Company, in accordance with the applicable regulatory requirements and international best practices.
The assessment of Information Governance matters was ongoing by the Committee. Whilst it was comforted that protocols and controls
were in place to ensure that IT risks are mitigated, the Committee recommended an independent assessment to ensure continuous
improvement and security was strengthened. It also established that, due to the nature and size of the business, the setting up of a separate
IT Steering Committee would not bring in any added value, and hence relevant matters would be taken at the Audit (Risk Management)
Committee level.
Regarding significant IT expenditures, Management establishes their relevance and submits proposals to the Committee, through its budget
exercise, which assesses and makes recommendations to the Board for approval.
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3. GOVERNANCE STRUCTURE (continued)
3.5 Committees of the Board (continued)
Corporate Governance Committee
The Corporate Governance Committee currently consists of four Directors (one Independent, two Non-Executive and one Executive).
All its members have a comprehensive knowledge of the National Code of Corporate Governance for Mauritius (2016), the Company’s
Charters, Policies and Codes, as well as international best practices, relevant laws and regulations, compounded with industry experience.
The Committee operates within the scope of its Charter. Its principal functions are to direct and monitor the Company’s corporate
governance and compliance programmes. The Compliance and Company Secretarial functions ensure that Directors are updated on
relevant laws, regulations, guidelines and listing requirements. The Committee reports to the Board at each Board meeting. The Constance
Group CEO is a member of the Committee.
During the year under review, the Committee met on three occasions. Its broad tasks were defined as follows, and implemented:
i.
ii.
iii.
iv.
v.
vi.
vii.

viii.

ix.

Review the Company’s Annual Report for 2020, with focus on Corporate Governance, Sustainability and Corporate Social Responsibility
Reports and Other Statutory Disclosures;
Approve the Group Corporate Social Responsibility Plan for 2021 under the banner of “Fondation Constance”, monitor its progress
and consider new sources of funding;
Review Compliance and Health & Safety reports and ensure corrective measures are implemented, where appropriate;
Review and recommend to the Board the approval of new and revised policies, codes and charters;
Review the IT and DP Governance Structures with a view to enhancing controls and monitoring.
Review the impact of new legislation and establish the action plan;
Review requirements pertaining to:
a. Occurrences where Board approval must be sought;
b. Anti-Money Laundering legislation;
c. Affirmation and Statements to be made by Directors;
d. Non-compliance issues;
Take note of:
a. Competition Commission Investigation;
b. Outstanding legal cases;
c. Action Plan for CCM’s relocation to the new Corporate Office at Constance;
Review and recommend to the Board, the Annual Report and website disclosures.

Nomination & Remuneration Committee
The Nomination & Remuneration Committee consists of three Directors (one Independent, one Non-Executive and one Executive).
For more effective and better governance, the Chairman of the Board, whose major accountability is inter-alia to lead and ensure the
effectiveness of the Board is, also, Chairman of the Nomination & Remuneration Committee, to which the underlying matters relating
to the foregoing major accountability are delegated. The Committee directs and monitors Board matters pertaining, inter-alia, to Board
composition and nominations, performance and remuneration of Directors and Senior Executives, and succession planning. All its members
are well versed in the fields of corporate governance, human resource, executive development tools, long and short-term incentive models,
remuneration strategies, compounded with industry experience.
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3. GOVERNANCE STRUCTURE (continued)
3.5 Committees of the Board (continued)
Nomination & Remuneration Committee (continued)
During the year under review, the Committee met on five occasions and covered the following principal matters related to the Company
and its subsidiary:
Review and make appropriate recommendations to the Board regarding the:
i.
ii.
iii.
iv.
v.
vi.
vii.
viii.
ix.
x.
xi.
xii.
xiii.

Ongoing follow-up on the agreed courses of action being taken following the Board and Committee self-evaluations held every
two years;
Evaluation of nominees for the annual re-election of Directors;
Reinstatement in 2021, of full salary following the implementation of a Financial Burden-Sharing Scheme for Directors in 2020;
Approval of the remuneration, additional responsibilities and wider scope of work to be undertaken in regard to Management for 2022;
Instigate the review of the Directors’ fees;
Review of Terms of Employment of personnel moving into new Headquarters;
Approve the bonuses of Management for 2021;
Ongoing review of the Company’s Pension Scheme;
Review the implication of the Companies Act 2001 (2020 Amendments) in regard to non-executive Independent Directors;
Board Development Programme;
Position Statement of Key Senior Governance Executives for inclusion on the Company’s website;
Review the Group Compliance Function in conjunction with that of the Company and oversee the appointment of a new
Compliance Officer;
Review the Group Organisation structure, notably relating to Human Resources, in the area of Financial Reporting.

During the year under review, the Committee also took note of the following:
i.
ii.

Any new disclosures in the Directors’ and Senior Officers’ Register of Interest/Insiders Share Dealings/Conflict of Interests and
Related Parties;
Dates of Board and Committee meetings for 2022.

The Charter of the Committee and the Position Statement of the Chairperson are available for consultation on the Company’s website.
3.6 Corporate Structure (As of 31 December 2021)

Constance La Gaieté Company Limited

Associates

•
•
•
•
•
•
•

Consolidated Energy Ltd
Constance Corporate Management Limited
Deep River Beau Champ Milling Co. Ltd
Eastern Energy Ltd
La Gaieté Services Ltd
Refinest Limited
Usinest Limited

Subsidiaries

•
•
•

Compagnie de Cheops Ltée
Le Comptoir de l’Est Ltée
Société Reeya & Cie
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3. GOVERNANCE STRUCTURE (continued)
3.7 Corporate Information
Directors
Name
George J. DUMBELL

Country of Residence
Mauritius

Board Appointment
Non-Executive,
Chairman

Nicolas BOULLÉ
Marc FREISMUTH

Mauritius
Mauritius

Roger KOENIG

Mauritius

Non-Executive
Independent
(Up to 31 December 2021)
Non-Executive
(As from 01 January 2022)
Independent

Christian MAROT
Clément D. REY
Maxime REY

Mauritius
Mauritius
Mauritius

Independent
Executive
Non-Executive

Jean RIBET

Mauritius

Executive

Georgina ROGERS

Mauritius

Non-Executive

Jean-Jacques VALLET
Noël Adolphe VALLET

Mauritius
Mauritius

Non-Executive
Non-Executive

Committees of the Board
Audit (Risk Management) Committee
Corporate Governance Committee
Nomination & Remuneration Committee
Please refer to Section 3.5 for composition.

Assignment
Member of Corporate
Governance Committee
Chairman of Nomination &
Remuneration Committee
Member of Corporate
Governance Committee
Member of Nomination &
Remuneration Committee
Chairman of Audit (Risk
Management) Committee

Member of Audit (Risk
Management) Committee
Member of Corporate
Governance Committee
Member of Nomination &
Remuneration Committee
Chairperson of Corporate
Governance Committee
Member of Audit (Risk
Management) Committee
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3. GOVERNANCE STRUCTURE (continued)
3.7 Corporate Information (continued)
Management Team – Constance Corporate Management Limited
Jean RIBET – Constance Group Chief Executive Officer
Clément D. REY – Constance Group Head of Investments and Development
Kevin CHAN TOO – Constance Group Head of Finance
Address
La Maison 1794
Constance
Centre de Flacq 40609
Secretaries
La Gaieté Services Ltd (Up to 30 April 2022)
5th Floor, Labama House,
35 Sir William Newton Street,
Port Louis

ECS Secretaries Ltd (As from 15 March 2022)
3rd Floor, Labama House,
35 Sir William Newton Street,
Port Louis
Represented by:
Mrs Marie-Anne Adam, ACIS and Mr Yan Béchard, ACIS

Share Registry and Transfer Office
ECS Secretaries Ltd
3rd Floor, Labama House,
35 Sir William Newton Street,
Port Louis
Auditors
External
Ernst & Young Mauritius
Level 9, Tower 1, NeXTeracom Cybercity, Ebène
Partner: Mr David Ng Man Chuen, FCCA
Internal
PricewaterhouseCoopers Chartered Accountants
PwC Centre,
Avenue de Telfair, Telfair 80829, Moka
Represented by: Mr Julien Tyack
Bankers
The Mauritius Commercial Bank Ltd
State Bank of Mauritius Ltd

15

16

CONSTANCE LA GAIETÉ COMPANY LIMITED | ANNUAL REPORT 2021

CORPORATE GOVERNANCE REPORT

3. GOVERNANCE STRUCTURE (continued)
3.8 Profile of Directors and Senior Officers
Directors
GEORGE J. DUMBELL
Non-Executive Director and Chairman (Age: 73)
Appointed Director in December 2005 and Chairman in January 2006.
Qualifications
•
•
•

Associate Chartered Institute of Bankers (UK).
Fellow and Founding Director of The Mauritius Institute of Directors and member of its Directors’ Forum.
Former Director of several financial institutions in Asia and Europe, and listed finance and agricultural companies in Mauritius.

Experience and Skills
•
•
•
•

Over 53 years’ financial, business and commercial experience, including 34 years in various senior management positions within the
HSBC Group across the globe.
2½ years of commercial, industrial, project management and political experience as Deputy Secretary General and Managing Director
of EuroChambres, Association of European Chambers of Commerce and Industry, headquartered in Belgium and representing over 14
million companies throughout Western, Central and Eastern Europe.
2 years in the fields of Corporate Governance and Risk Management as Consultant with MCB Ltd.
16 years of experience in the agricultural sector as Chairman of Constance La Gaieté Company Ltd and Director of other listed
companies in the Sugar Industry.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•
•
•

BMH Ltd
Constance Hotels Services Limited
Hotelest Limited

NICOLAS BOULLÉ
Non-Executive Director (Age: 62)
Appointed in January 2014.
Qualifications
•

Qualified Notary

Experience and Skills
•

31 years’ experience as a notary.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•
•
•

BMH Ltd
Constance Hotels Services Limited
Hotelest Limited
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3. GOVERNANCE STRUCTURE (continued)
3.8 Profile of Directors and Senior Officers (continued)
Directors (continued)
MARC FREISMUTH
Independent Director (Up to 31 December 2021) and Non-Executive Director (As from 1 January 2022) (Age: 70)
Appointed in June 2016.
Qualifications
•
•

MPhil Degree in Economics from Paris-Sorbonne University (France).
‘Agrégation’ in Economics and Management.

Experience and Skills
•
•
•
•
•
•

Lecturer at the University of Montpellier (France) until July 1988.
Lecturer at the University of Mauritius in the field of Management and Finance until July 1994.
Lecturer in Hospitality Management at the University of La Réunion from 2000 to 2005.
Participated in the setting-up of The Stock Exchange of Mauritius as a consultant to the Stock Exchange Commission and as a member
of the Listing Committee (1989 - 1994).
Currently works as a private consultant in Management and Finance.
Fellow member of The Mauritius Institute of Directors.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•
•
•
•

BMH Ltd
Constance Hotels Services Limited
Hotelest Limited
The United Basalt Products Ltd
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3. GOVERNANCE STRUCTURE (continued)
3.8 Profile of Directors and Senior Officers (continued)
Directors (continued)
ROGER KOENIG
Independent Director, Chairman of Audit (Risk Management) Committee (Age: 61)
Appointed in January 2021.
Qualifications
•
•
•
•

Holds a certificate in Theory of Accountancy and Bachelor of Commerce from the University of Cape Town.
Qualified Chartered Accountant (SA).
Member of The Society of Chartered Accountants Mauritius (ICAEW).
Member of The Mauritius Institute of Directors (MIoD).

Experience and Skills
•
•
•

10 years of financial management.
16 years in senior general management positions, of which 12 years in the capacity of Chief Executive Officer of a well-diversified local
company and regional group.
Has strong managerial background with local/regional experience and cross-sector exposure and has acquired valuable experience
serving as Board, Audit Committee and Investment Committee member of several companies during his career. He joined UIL as Chief
Finance Officer in June 2016.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•

National Investment Trust Ltd

CHRISTIAN MAROT
Independent Director (Age: 63)
Appointed in January 2021.
Qualifications
•
•

Diploma in Management Studies from the University of Mauritius.
Master’s in Business Administration from the University of Surrey, England.

Experience and Skills
•
•
•

41 years of experience in the agricultural industry.
Joined Deep River – Beau Champ in 1983 and occupied various positions until his nomination as General Manager in 2002.
Chief Operations Officer of the Agricultural Activities of Altéo Limited (2012-2017).

Directorships in Other Companies Listed on the Stock Exchange of Mauritius: None
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3. GOVERNANCE STRUCTURE (continued)
3.8 Profile of Directors and Senior Officers (continued)
Directors (continued)
CLÉMENT D. REY
Executive Director and Constance Group Head of Investments and Development (Age: 52)
Appointed in September 2003.
Qualifications
•
•

Bachelor’s degree in Business Law from the UK.
Master’s degree in Business Law from the UK.

Experience and Skills
•
•
•

Held the position of Head of Corporate Affairs within CIEL Group.
Currently actively involved in investments and corporate transactions relating to the member companies of the Constance Group.
Director of several companies in the commercial, financial and fintech sectors and a member of various board committees.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•
•
•

BMH Ltd
Constance Hotels Services Limited
Hotelest Limited

MAXIME REY
Non-Executive Director (Age: 69)
Appointed in April 2014.
Qualifications
•

Qualified Accountant

Experience and Skills
•
•
•

Extensive experience in the insurance sector.
Chief Finance Officer for more than twenty years at SWAN, the leading Mauritian insurance company, until his retirement in 2016.
Group Financial Director for thirteen years at Kuehne and Nagel (Pty) Ltd, the South African arm of a leading global provider of
innovative and fully integrated supply chain solutions.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•
•
•
•

BMH Ltd
IBL Ltd
Lux Island Resorts Ltd
MFD Group Ltd
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3. GOVERNANCE STRUCTURE (continued)
3.8 Profile of Directors and Senior Officers (continued)
Directors (continued)
JEAN RIBET
Executive Director and Constance Group Chief Executive Officer (Age: 62)
Appointed Director in March 2007 and Constance Group Chief Executive Officer in 2004.
Qualifications
•

Bachelor of Commerce from the University of Cape Town, South Africa.

Experience and Skills
•
•
•

Joined the Constance Group as Group Financial Controller in 1991.
17 years’ experience as Group Chief Executive Officer within the Constance Group.
Bears the overall responsibility for the agro-industrial, tourism and investment activities of the Constance Group.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•
•
•
•
•

BMH Ltd
Constance Hotels Services Limited
IBL Ltd
Hotelest Limited
Livestock Feed Ltd

GEORGINA ROGERS
Non-Executive Director and Chairperson of the Corporate Governance Committee (Age: 59)
Appointed in March 2007.
Qualifications
•
•

Bachelor of Commerce from the University of Natal, South Africa.
Member of The Mauritius Institute of Directors.

Experience and Skills
•
•
•

Practised as an accountant until 1995.
Involved in the development of real-estate projects.
Director of several companies in the commercial sector and a member of various board committees.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•
•
•

BMH Ltd
Constance Hotels Services Limited
Hotelest Limited
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3. GOVERNANCE STRUCTURE (continued)
3.8 Profile of Directors and Senior Officers (continued)
Directors (continued)
JEAN-JACQUES VALLET
Non-Executive Director (Age: 54)
Appointed in December 2004.
Qualifications
•
•
•

‘Maîtrise en Science et Gestion (MSG)’.
Postgraduate degree (DESS) in Management Science, Logistical Operations and Industrial Management, from France.
Advanced Management Program, from Cornell University, New York.

Experience and Skills
•
•

Responsible for the overall planning, direction and control of the operations, resources and administration of Constance Hotels, Resorts
& Golf Group.
Four years’ Presidency of the Association of Hotels and Restaurants in Mauritius (AHRIM) for the periods 2003-2004 and 2011-2012.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•
•

Constance Hotels Services Limited
Hotelest Limited

NOËL ADOLPHE VALLET
Non-Executive Director (Age: 56)
Appointed in June 1997.
Qualifications
•

Management from South Africa.

Experience and Skills
•
•
•
•

2 years’ experience as Manager at Fleurs des Tropiques Exports Ltée.
Project Manager responsible for setting up Mauritius’ sugar museum, L’Aventure du Sucre.
Currently runs his own business in the events industry as Managing Director of Bedouin Tents and Rocket Fireworks.
Chairman of Compagnie de Mapou Ltée.

Directorships in Other Companies Listed on the Stock Exchange of Mauritius:
•
•
•

BMH Ltd
Constance Hotels Services Limited
Hotelest Limited
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3. GOVERNANCE STRUCTURE (continued)
3.8 Profile of Directors and Senior Officers (continued)
Senior Officers
KEVIN CHAN TOO
Constance Group Head of Finance (Age: 44)
Qualifications
•

Fellow of the Association of Chartered Certified Accountants.

Experience and Skills
•
•

Currently responsible for the finance, accounting, treasury and internal control functions of the Constance Group.
Prior to joining the Constance Group, held various finance and accounting positions in listed companies within the property, finance
and investments sectors.

DIDIER LANGLOIS
Chief Operations Officer (Age: 56)
Qualifications
•
•
•

Bachelor of Science – Zoology & Botany from University of Cape Town, South Africa.
Post Graduate Diploma in Fisheries Science and Aquaculture, Rhodes University, South Africa.
Diploma in Management, Mauritius.

Experience and Skills
•
•
•
•
•

3 years’ experience in Fish Farming (From 1988 to 1991) in South Africa and Mauritius.
18 years’ experience in Agricultural sector.
Conversant with the exportation of horticultural crops.
16 years’ experience in Land and Property Management.
Chief Operations Officer since March 2019.

YANG LAN YEUNG WING YEN
Financial Controller (Age: 50)
Qualifications
•
•

Fellow of the Association of Chartered Certified Accountants.
Certified Internal Auditor.

Experience and Skills
•
•

Over 7 years’ experience in accounting and internal control within the Agricultural sector, prior to joining the Company in 2014.
Over 12 years’ experience with audit firms, cumulating external and internal audit and risk advisory works both in Mauritius and
overseas.
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4. APPOINTMENT PROCEDURES FOR DIRECTORS
4.1 Merit and Diversity
All Directors must possess knowledge, capabilities and experience which can benefit the Company’s business operations. The Nomination
& Remuneration Committee considers the qualifications of the candidates through transparent pre-selection procedures, as mandated in its
Charter, and proposes the nominations to the Board for subsequent validation by shareholders at the next Annual Shareholders’ Meeting.
All Directors’ profiles are disclosed in the Annual Report, posted on the Company’s website, and reflect the diverse skill mix of the Board,
including industry knowledge, accounting and finance, management, international business, business strategy, crisis management, corporate
governance and law.
4.2 Nomination Process and Criteria
Prior to nominating a Director, the Board takes into consideration the current composition and skill mix of the Board and the Company’s
business strategy, going forward.
The process for identifying and selecting director candidate, which is available for consultation on the Company’s website, is undertaken by
the Nomination & Remuneration Committee. The criteria considered are as follows:

Nomination Criteria

Nominee’s:

•
•

Readiness to engage fully in the Board’s
activities and Committees.
Commitment to participate actively in Board
meetings as well as those of its
respective committees.

Nominee’s ability to meet the qualification
criteria prescribed by the Companies Act
2001 and the National Code of Corporate
Governance for Mauritius (2016).

Nominee’s capacity to effectively support
the board in reflecting the culture, diversity
and interests of the Company and ability to
demonstrate independence required under good
corporate governance practices.

Nominee’s commitment to
increasing shareholder value.

Nominee’s:

•
Nominee’s:

•
•
•
•

Reputation;
Business and personal ethics and integrity;
Independence of thought and judgement;
Financial sophistication, and leadership
competences.

•

Skills, business, personal and professional
accomplishments;
Private sector or sectoral knowledge and
experience, bearing in mind the current state
of the Company and the market in which the
Company is operating.
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4. APPOINTMENT PROCEDURES FOR DIRECTORS (continued)
4.2 Nomination Process and Criteria (continued)
In the case that current Directors are being considered for re-nomination, the Nomination & Remuneration Committee will also take into
consideration the Director’s history of attendance at Board and Committee meetings, the Director’s tenure as a member of the Board, the
Director’s preparation for and contribution to decision-making at meetings and the outcome of respective past Board assessments.
Board candidates may be identified:
•
•
•
•

From the Board’s network of contacts, including current members of the Board, Senior Executives of the Company, the Company’s
advisers and, if it is deemed appropriate, a professional recruitment firm.
In accordance with an existing ‘Protocole d’Accord’, under which parties to the Protocole have the right to nominate a specific number
of Directors to the Board.
By virtue of the Companies Act 2001, which calls for a Special Meeting of Shareholders to be held on the written request of shareholders
holding together not less than 5 per cent of the voting rights, and entitled to exercise these on the appointment of a Director.
From the Directors’ Register of The Mauritius Institute of Directors.

4.3 Induction Programme
The Company has a comprehensive and elaborate Induction Programme for its newly-appointed Directors, which comprises the following:
•
•
•
•
•

Induction Pack, which includes the profile of the Board of Directors, corporate profile, organisational structure, Board Committee
Charters, key corporate policies, annual reports, latest financial statements.
Induction Meetings with the Chairman of the Board, the Chairpersons of the Audit (Risk Management), Corporate Governance,
Nomination & Remuneration Committees, and Senior Management.
Briefings with the Chairman of the Board, Senior Management and the Company Secretary to cover responsibilities and legal obligations
of Directors, the Company’s business, business plan and ongoing issues, corporate strategy, industry review, stakeholders, corporate
governance and regulatory matters, model code for transaction of securities.
Site Visits of the Company’s properties and facilities.
Visit to the Company Secretariat to review minutes of recent Board meetings, minutes of recent Committee meetings, the
Company’s Constitution, the Companies Act and relevant legislations in the jurisdictions in which the Company operates, the DEM
listing rules, the National Code of Corporate Governance for Mauritius (2016), and the latest Board evaluation report.

4.4 Terms of Service of Directors and Re-election
The Board does not favour the re-election of Directors on an annual basis, as it does not consider this practice to be in the best interest
of the Company. The terms of service of Directors are in accordance with the Company’s Constitution (Article 21.2), as approved by
Shareholders at the 2012 Annual Shareholders’ Meeting, whereby, at every Annual Shareholders’ Meeting, one-third of Directors (or the
number nearest to one-third) shall retire from office and be eligible for re-election. An assessment of the performance of each retiring
Director, who makes himself/herself available for re-election, is conducted by the Nomination & Remuneration Committee, which submits
its recommendations to the Board. In turn, the Board puts forward its appropriate nominations to the shareholders for their approval.
4.5 Directors’ Professional Development
The Board recognises the importance of the continual development of the knowledge and capabilities of its Directors to sustain an effective,
well-informed and functional Board, with the onus for their self-development resting with each individual Director. The Board approves,
encourages and supports Directors’ professional development by facilitating their membership to relevant professional organisations,
attendance of relevant seminars and knowledge-sharing programmes. In this connection, the Board reviews the professional development
and ongoing knowledge acquisition of Directors every two years. The next review will be undertaken during 2022.
During the year under review, some Directors and Senior Officers received training on industry development matters.
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4. APPOINTMENT PROCEDURES FOR DIRECTORS (continued)
4.6 Succession Plan
The Company adequately monitors its Succession Planning requirements, given its scale and level of sophistication. It identifies the necessary
competencies within the Board and Senior Management positions and sets a clear and systematic process towards the assessment,
development and retention of a talent pool of Directors and Key Senior Executives with a view to securing leadership continuity for all
critical positions and, consequently, ensuring that current and projected business strategies are fully and effectively deployed.
The process is reviewed and updated on a continual basis by the Nomination & Remuneration Committee, in conjunction with the
Chairman, and in response to the ongoing demands of the Company, with the Board being kept informed of developments.
The Succession Planning Process

Maintain Skills
Inventory

Establish/Review
Strategic Plan

Identify
Board and
Key Executive
Positions

Provide
Development
Opportunities

Undertake
Competency
Gap Analysis

Develop Job
Profiles for each
Key Board &
Executive
Positions
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5. DIRECTORS’ DUTIES, REMUNERATION AND PERFORMANCE
5.1 Duties of Directors
All Directors are aware of their legal duties as outlined in the Board Charter, the Code of Ethics and Conduct for Directors and other
related documents handed to them on appointment and during their induction.
In dealing with the affairs of the Company, the Directors of the Company act with propriety. They accordingly:
i.
ii.
iii.
iv.
v.
vi.
vii.
viii.
ix.
x.

do not exceed their jurisdiction;
act in good faith and in the best interest of the Company;
exercise the degree of care, diligence and skill, which a “reasonably prudent person would exercise in comparable circumstances”;
are accountable to the Company for any monetary gain in respect of their fiduciary capacity as Director;
do not make use of any confidential information acquired by way of their position as Directors of the Company – unless authorised by
the Company; do not compete with the Company;
do not use the assets of the Company for any illegal purpose;
declare any direct or indirect interests at the meeting of Directors of the Company, to be duly recorded by the Secretary of
the Company;
transfer or hold as trustee, until transferred, all cash or assets acquired on behalf of the Company;
attend meetings of the Board of the Company with reasonable regularity; and
keep proper accounting records and make such records available for inspection.

5.2 Limitation on the number of Company Directorships
Non-Executive and Executive Directors are not encouraged to hold multiple directorships to ensure that they allocate sufficient time to
prepare and attend the Company’s Board meetings and, consequently, to monitor the Company’s performance and operations effectively.
5.3 Board Meetings
Board meetings are scheduled in advance and duly notified to all Directors at the beginning of each financial year.
The agenda for each board meeting is set by the Chairman, in conjunction with the Company Secretary, and with input from the Constance
Group CEO. The Company Secretary sends Board notices with supporting documents, allowing adequate preparation to all Directors
before each meeting.
During Board meetings, the Chairman of the Board ensures that appropriate time is allocated to Directors to ask questions, review and
discuss all relevant financial, governance and other information and data, and to follow up on the implementation of the Company’s
strategies. Written minutes are taken by the Company Secretary, subsequently approved by the Board, and filed.
5.4 Report of Interests of Directors and Designated Management
In line with the Company’s policies on Conflict of Interests and Related-Party Transactions, and Share Dealing, the Company’s Directors,
designated Management and related persons, are required to report in writing to the Company on their vested interests. This information
is collected by the Company Secretary, who then duly updates the Register of Interest/Insiders Share Dealings/Conflict of Interests and
Related Parties.
During the year, Directors are given the opportunity to disclose any new Conflict of Interests & Related-Party Transactions and Share
Dealings with the first agenda item at every board meeting calling for these disclosures. An update is also carried out by the Company
Secretary.
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5. DIRECTORS’ DUTIES, REMUNERATION AND PERFORMANCE (continued)
5.5 Directors’ and Senior Officers’ Interests and Dealings in Shares
The Company’s Share Dealing Policy gives clear guidance on the practice to be followed when dealing in shares of the Company or of
companies connected to the Company by business or common shareholding. All Directors, related parties and designated employees wishing
to deal in the securities of the Company or any of its subsidiaries must comply with the statutory provisions concerning insider dealing in
the Companies Act 2001 as well as the Securities Act 2005 and be aware of the Stock Exchange of Mauritius’ Model Code for Securities
Transactions by Directors and employees of Listed Companies. Furthermore, all are notified by the Company of the commencement and
closure of non-trading periods.
During the year under review, no Director or Senior Officer or their related parties traded in the Company’s shares.
5.6 Directors’ and Senior Officers’ Share Interests
The interests of Directors and Senior Officers in the securities of the Company as of 31 December 2021 were as follows:
DIRECT
No. of Shares
Directors
George J. DUMBELL - Chairman
Nicolas BOULLÉ
Marc FREISMUTH
Roger KOENIG
Christian MAROT
Clément D. REY
Maxime REY
Jean RIBET
Georgina ROGERS
Noël Adolphe VALLET
Jean-Jacques VALLET
Senior Officers
Kevin CHAN TOO
Didier LANGLOIS
Yang Lan YEUNG WING YEN

% Held

INDIRECT
% Held

408
85,342
400
46

0.01
1.78
0.01
0.00

2.02
4.08
3.8
4.08

1,300
-

0.03
-

-

The Company Secretary maintains a Register of Interests/Insiders’ Share Dealings, Conflict of Interests and Related Parties in respect of all
Directors and Senior Officers. This Register is kept up to date through verbal declarations made by Directors at each Board meeting, written
submissions made by Senior Officers when appropriate, and written declarations submitted by Directors and Senior Officers.
Any disclosure of conflict of interests is recorded in the Register of Interests, which is available for inspection during normal office hours,
upon written request made to the Company Secretary as provided by law.
5.7 Common Directors
The names of common Directors of the subsidiaries of the Company are:
Directors of Compagnie de Cheops Ltée:
Messrs Clément D. Rey and Jean Ribet.
Directors of Le Comptoir de l’Est Ltée:
Messrs Clément D. Rey and Jean Ribet.
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5. DIRECTORS’ DUTIES, REMUNERATION AND PERFORMANCE (continued)
5.8 Directors’ and Senior Executives’ Remuneration
The Company’s Nomination & Remuneration Committee is entrusted by the Board with the task of determining, and recommending to
the Board, the remuneration policy for Non-Executive Directors and for Senior Executives of the Company, as per the principles outlined
in the Company’s Remuneration Policy.
Four key principles underpin this policy:
i.
ii.
iii.
iv.

Remuneration must reflect the market in which the Company operates;
Key performance indicators apply with respect to expected results delivery;
Remuneration is linked to the creation of value to Shareholders and
Remuneration rewards both financial and non-financial performance.

Regarding the Non-Executive Directors, every two years, the Nomination & Remuneration Committee reviews Directors’ fees for the Board
and Board Committees and makes appropriate recommendations to the Board, for ultimate consideration and approval by shareholders
at their Annual Meeting.
For 2021, Directors’ annual fees remained unchanged at MUR 150,000 for the Chairman and MUR 90,000 for other Board Members. In
addition, the annual fees for Members of Committees of the Board for 2021, also, remained unchanged at:

Chairman
Member

Audit
(Risk Management)
MUR
75,000
55,000

Corporate
Governance
MUR
60,000
40,000

Nomination &
Remuneration
MUR
40,000
30,000

Under the recommendations of the Nomination & Remuneration Committee, the Board of Directors agreed to recommend to Shareholders
that there be no revision of fees for the members of the Board for 2022. However, a review will be undertaken during the course of 2022.
The remuneration and benefits received by the Directors, during the year under review, is disclosed under Other Statutory Disclosures.
5.9 Board Evaluation
Evaluation Criteria
Directors are invited to participate in a combined full Board evaluation and individual Director evaluation which also covers the Company’s
Board Committees. This exercise is carried out every two years under the auspices of the Chairman and the Nomination & Remuneration
Committee. However, due to the disruptions brought about by COVID-19, this evaluation is scheduled to be carried out during 2022.
The full Board evaluation requires Directors to focus on the functioning of the Board as a whole, comprising, inter-alia, the Board’s
understanding of strategy, composition of the Board and the mix of skills, the structure and organisation of Board meetings and Committee
meetings and other issues core to the execution of the Board’s mandate. The Director’s self-evaluation exercise requires each Directors to
reflect and assess their own Board performance, including how their skills contribute to the effectiveness of the Board, their commitment,
aptitudes and other responsibilities. In addition, they also report on the Board’s relationship with Management as well as on the performance
of the Chairman of the Board.
Evaluation Methodology
The Board’s evaluation process is undertaken by way of a written questionnaire, with pre-set ratings. Directors are required to answer a series
of questions regarding either the functioning of the full Board or the Committees, or their own performance. The questionnaire provides a
good baseline of information and offers much insight into issues for further discussion. It also contains open-ended questions, which offer
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5. DIRECTORS’ DUTIES, REMUNERATION AND PERFORMANCE (continued)
5.9 Board Evaluation (continued)
Evaluation Methodology (continued)
Directors an opportunity to expand on certain crucial development issues. The results are evaluated and reviewed in detail by the Chairman
and the Nomination & Remuneration Committee before presentation to the Board – with an action plan, comprising proposed corrective
measures to be taken for under-performing ratings – for open discussion. The Nomination & Remuneration Committee monitors and
ensures that all the corrective measures for the under-performing ratings are addressed and implemented. In the event of any unfavourable
personal issue having been raised by a Director, the Chairman will conduct a one-on-one interview with the Director concerned.
The Board considers that the current evaluation process satisfies the Company’s present requirements, and it does not see any merit in
carrying out an Independent Evaluation. During the year under review, the Board and relevant Committees ensured the implementation of
the recommendations made by the Nomination and Remuneration Committee on corrective measures to be undertaken in 2021.
5.10 Share Option Plan
The Company does not presently have any share-option scheme.
5.11 Attendance at Board and Committee Meetings

Number of meetings held in 2021
Meetings attended
George J. DUMBELL
Nicolas BOULLÉ
Marc FREISMUTH
Roger KOENIG
Christian MAROT
Clément D. REY
Maxime REY
Jean RIBET
Georgina ROGERS
Noël Adolphe VALLET
Jean-Jacques VALLET

Board of
Directors
4

Audit (Risk
Management)
3

Corporate
Governance
3

Nomination &
Remuneration
5

4
4
3
4
4
4
4
4
3
4
4

3
3
3
-

3
3
3
3
-

5
5
5
-

6. RISK MANAGEMENT AND INTERNAL CONTROLS
6.1 Risk Management
Risk Management Framework
The Company constantly faces varied risks which may adversely impact its performance, financial conditions and overall ability to attain
its strategic objectives. The Board, which is ultimately responsible for the sound management of these risks, ensures that the Company
has continuously in place the appropriate risk management and internal control framework. In doing so, the Board has delegated to the
Audit (Risk Management) Committee the responsibility to continually monitor, assess and review the risk management and internal control
framework, in the light of its risk appetite, the changing nature and extent of the risks faced by the Company and the applicable laws and
regulations, in order to ascertain that this framework is adequate and effective. The Board further acknowledges that risk management and
internal control frameworks are designed to identify and manage rather than eliminate the risk of failure to achieve business objectives. Such
frameworks can only provide reasonable and not absolute assurance against the occurrence of material errors, poor judgment in decisionmaking, human errors or losses.
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.1 Risk Management (continued)
Risk Management Framework (continued)
The Company first established its Risk Management Programme in August 2006. In conducting the review of the effectiveness of risk
management, the Board considers the key findings from ongoing monitoring and report processes, management assertions and independent
assurance reports. During the year under review, the Board considered the Company’s responsiveness to changes within its business
environment and is accordingly satisfied that the risk and internal controls framework is functional.
The Risk Framework
The Company’s risk framework, which extends across the Company’s business, comprises a top-down approach to risk management, based
on three lines of defence.
Board

Constance
Group Head
of Finance

Audit (Risk
Management)
Committee

Constance
Group CEO

Constance
Group Head of
Investments and
Development

Nomination &
Remuneration
Committee

External Internal
Auditors Auditors

COO

Business
Function

Corporate
Governance
Committee

Compliance
Function

1st Line of Defence

2nd Line of Defence

3rd Line of Defence

Upon identification of risks,
preventive and corrective
measures are implemented
within the set deadlines.
Management ensures
continuous compliance
with all laws, codes, rules,
regulations, procedures,
policies and standards of
good practice.

The Compliance
Function monitors
the effectiveness
of the established
risk management
framework and
processes, and
provides the required
risk management
guidance and support.

Independent assurance with regard
to the adequacy and effectiveness
of the Company’s risk management
framework and processes is derived
from the Internal Audit function,
which is outsourced. External auditors
provide external assurance on matters
pertaining, but not limited to, valuation
and financial statements.
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.1 Risk Management (continued)
Principal Risks and Mitigation Initiatives
The Company has implemented various policies and mitigation initiatives to effectively counter the principal risks to which it is exposed,
as elaborated in this Corporate Governance Report and in the table below. The Company also subscribes to a Directors’ & Officers’
Liabilities insurance cover.
Business Continuity
The business continuity practices had to be reviewed in response to the spread of the Covid-19 pandemic. The Company had to adjust
its way of working. “Work safely from home” led to various initiatives being taken, while safeguarding security. Among them was the
granting of VPN access and remote access to systems.
Measures, which included the use of new applications, have been enhanced to facilitate sharing of information and keep staff connected.
Risk Mitigation Initiatives
RISKS
DESCRIPTION
•
Natural Disasters, Political, The Company’s operations and financial
Economic and Financial
results could be adversely affected by a wide
Market Events
array of events liable to bear direct or indirect
consequences on the performance and production •
of its numerous activities.

Reputation

Damage to the Company’s reputation due to:
• Employees not demonstrating the appropriate
ethical values and behavioural attitudes.
• Failure of the Company to sustain its appeal
to its shareholders could adversely affect
the market value and attractiveness of the
Company.

Social Responsibility and
Sustainability

The reputation of the Company is influenced
by a variety of factors, including its ability to
demonstrate sufficiently responsible practices
in such areas as sustainability, environmental
management and support to the local community.

MITIGATION INITIATIVES
Adherence to and close supervision of strict
standards, procedures and controls help
mitigate some of these risks.
Changes in the macroeconomic environment
are regularly assessed by Management and the
Board to ensure that prompt decisions are
taken to safeguard the value of the Company.
• A comprehensive and appropriate insurance
cover is also taken for sugar/non-sugar growing
activities.
• Enforcement of a strict ethical Code of
Conduct and good corporate governance
practices across the Group in accordance with
the National Code of Corporate Governance
for Mauritius.
• Introduction and monitoring of safety and
security measures.
• Training of personnel arranged so as to increase
awareness on industry related legislation.
CSR programmes and initiatives are tailored to
the needs of the community in the vicinity of
the Company’s operations. Regular review and
reporting over the progress of the Group’s CSR
programmes and achievements are brought
on a quarterly basis to the Board, through the
Corporate Governance Committee.
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.1 Risk Management (continued)
Risk Mitigation Initiatives (continued)
RISKS
Financial Management

DESCRIPTION
The Company is exposed to a wide range of
financial risks, namely currency risk, price risk,
credit risk, liquidity risk, interest rate risk and
capital risk. These risks are reported in detail
in the Notes to the Financial Statements.

•
•
•

Credit Standing

The Company is reliant on having access to
credit facilities to meet its capital requirements
and manage its statement of financial position
effectively.

•

•

Technology and Systems &
Information Governance

•
To varying degrees, the Company is reliant upon
certain technologies and systems for the smooth
and efficient running of its business. Disruption to
these technologies or systems may adversely affect
the Company’s productivity, operating costs and
•
efficiency.

•
•
•

MITIGATION INITIATIVES
Sound management of costs and financial risks,
such as foreign exchange, liquidity, market risks,
pricing policy.
Detailed budgets and projected cash flows are
reviewed on a regular basis by the Audit (Risk
Management) Committee and by the Board.
Other mitigation initiatives can be referred to in
the Notes to the Financial Statements.
To ensure prudent financial management,
the Company prepares detailed budgets and
projected cash flows, which are reviewed on
a regular basis by the Audit (Risk Management)
Committee, and by the Board.
Regular meetings are held with our bankers to
review the Company’s financial situation and
ongoing issues.
The Company has invested in preventive
maintenance and holds a contract with its IT
service provider that caters for the prompt
restoration to normal service to minimize any
adverse impact on the business.
The IT governance has been delegated to the
Audit (Risk Management) Committee, which
ensures that proper IT governance framework,
policies, strategy and practices are implemented
throughout the Company, in accordance with
the applicable regulatory requirements and
best practices.
The IT service provider regularly controls
and upgrades the IT system to ensure its
effectiveness and prevent any disruption.
Management ensures all staff comply with the
Company’s IT Code of Practice.
Independent audits of the IT systems are
conducted, on request, by the Internal Auditors.
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.1 Risk Management (continued)
Risk Mitigation Initiatives (continued)
RISKS
Health & Safety

DESCRIPTION
All reasonable precautions are taken to provide
and maintain the health and well-being of our
employees. Controls are in place to ensure
compliance with good practices, all statutory
requirements and all legally binding codes of
practice.

•

•

MITIGATION INITIATIVES
Our employees are made aware of the risks
they face – through training, our Health & Safety
Policy and adequate supervision which aim at
preventing accidents and maintaining the health
of employees while at work. A Health and
Safety Plan is approved annually, and progress
thereof monitored on a half-yearly basis by the
Corporate Governance Committee.
The Health and Safety Officer oversees,
harmonises and monitors the Health and
Safety functions with strict controls to ensure
compliance with good practices, all statutory
and legal requirements and codes of practice
generally applied across the industry.
The following measures were taken during the
year:
Action
Health surveillance
for herbicide
sprayers
Refresher course
on Health and
Safety measures
Eye Tests for
Garage personnel
First Aid Course

•

Date
May

June and July

September
October

Further to the spread of Covid-19, Management,
engaged employees in practicing safe and
healthy behaviours, both at work and at home
with their families. In its daily operations, it has
put the following protocols in place to ensure a
safe working and living environment:
• Encouraging the vaccination of all staff ;
• Compulsory wearing of masks and
temperature control at the entrance
on entering the premises;
• Favouring on-line meetings whenever
possible;
• Establishing work-from-home rosters
where possible.
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.1 Risk Management (continued)
Risk Mitigation Initiatives (continued)
RISKS
Pandemic outbreak

Financial and Other
Regulatory Compliance

DESCRIPTION
The spread of diseases may cause:
• Fatalities
• Decrease in manpower
• Business interruption
• Financial impact
Non-compliance with financial and regulatory
requirements may result in penalties and damage
to the Company’s image on the market.

•
•
•
•
•

•

Project Development

Risks of new projects being completed offschedule or with significant cost overruns may
have a material adverse effect on the Company’s
performance.

•

•
High dependency on receiving relevant planning
•
permits; delay in approval of permits will cause
sales and construction programmes to be deferred
and will affect revenue and profit.
•

MITIGATION INITIATIVES
Procedures and protocols and Emergency plans
implemented to ensure continuity.
Strick sanitary controls.
Sensitisation of employees on disease
prevention.
Vaccination of employees.
A robust programme comprising procedures
and internal monitoring and reporting has
been put in place by the Compliance and
Accounting functions, with the aid of Internal
Audit, to ensure that financial and regulatory
requirements are strictly adhered to.
Quarterly Financial Statements and the
Abridged Financial Statements are scrutinised
by the Audit (Risk Management) Committee
and subsequently reviewed and approved by
the Board.
Those risks are measured and addressed
in a timely manner by the Project Team and
quarterly by the Board, to enable appropriate
and pro-active decisions.
Keep abreast with changes in legislation in
relation to planning and development.
Select competent professionals to ensure
proper costing at start and that all planning
guidelines are followed in project development.
Submit complete files to relevant authorities
in order to avoid delays which are linked to
incomplete files.
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.2 Compliance Function
The Compliance Function falls under the responsibility of the HR Manager, with a functional reporting line to the Audit (Risk Management)
and the Corporate Governance Committees of the Company. It operates within the scope of the Company’s Compliance Charter and in
accordance with the Professional Standards and Guidelines approved by the Board.
The main role of the Compliance Function is to:
•
•

Provide the appropriate framework within which the business activities of the Company and its operating subsidiaries, and its employees
can comply with the Company’s policies, standards and procedures and with applicable laws and regulations.
Assist the Board, Management and Line Managers in discharging their compliance and risk responsibilities.

Scope of the Compliance Function

Technical Proficiency
Develop and maintain an effective
knowledge of the business, laws,
rules and regulations as well as
maintain awareness of the regulatory
environment.

Coordination

Monitoring & Oversight
Establish procedures to review and
monitor business activities to ensure
that compliance and governance issues
are quickly identified and addressed.

Compliance
Function

Work to develop a coherent
Compliance and Corporate
Governance environment by facilitating
exchanges between the different
divisions across the Company.

Communication

Rules & Operating Procedures

Facilitate communication with
Regulators, Management and Board via
Committees.

Ensure that in-house rules and
operating procedures are in line with
regulatory requirements and good
corporate governance practices.

During the year, certain corporate policies and charters were reviewed and updated to ensure alignment with changes in laws and
regulations.
In 2021, the Compliance Report, which also covered Health and Safety matters, was presented to the Corporate Governance Committee.
The Position Statement of the Compliance Officer is available for consultation on the Company’s website.
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.3 Information, Information Technology (IT) and Information Security (IS)
Information, IT and IS Governance Framework
In line with the National Code of Corporate Governance for Mauritius (2016), the Board is responsible for information governance within
the Company. Due to the nature and size of the business, as well as the technical expertise required, the management of the Information
Technology, Information Security governance and business continuity is delegated to CCM which reports to the Audit (Risk Management)
Committee on IT-related matters. The Audit (Risk Management) Committee has been mandated by the Board to oversee those matters,
including the review of information risks and the implementation of mitigation actions, as well as ensuring that the established Information,
IT and IS Governance framework is effective and adequate.
The Company Information, IT and IS governance framework in place includes an IT Code of Practice, puts emphasis on the confidentiality,
accuracy, integrity, availability and protection of information, backed by adapted Information and IT systems to mitigate risks and meet the
Company’s strategic objectives. Management implements policies, procedures and practices to protect the Company’s information, in line
with regulatory and industry norms.
Information to the Board and Committees
The Chairman and the Company Secretary ensure that Directors receive adequate information, both qualitative and quantitative, in a timely
manner to enable them to make informed business decisions. At the last assessment, the Board and its Committees found the information
provided to them adequate.
Selection of Agenda Items for Board Meetings

01
The Chairman and
the Company
Secretary prepare
the Agenda, in
conjunction with
the Constance
Group CEO,
to determine
key current and
ongoing business
topics for the
Board Meeting.

02
The Chairman
approves the
Agenda for the
Board Meeting.

03
The Financial
Statements are
prepared by the
Constance Group
Head of Finance.

04
Agenda, Minutes
and Board Papers,
including financial
documents, are
circulated to
Board Members
prior to the
scheduled date
of the Board
Meeting.

Data Protection Act (DPA) 2017
The DPA 2017 is being closely monitored by the Company, through its Corporate Governance Committee. Update of Policies and
procedures is ongoing to ensure the Company complies with the legislation. The Board is comfortable that the current arrangement is
adequate.
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.4 Charters, Policies and Codes
Overview
The policies laid out in the key documents mentioned in the following table are approved by the Board, on the recommendation of its
relevant Committees, and are applied throughout the Group. Certain Policies, Codes, the Organisational Chart, Statement of Major
Accountabilities and Job descriptions of Key Senior Governance Positions are monitored on an ongoing basis and are subject to review at
least annually whilst Charters are reassessed every two years, unless otherwise required.
Charters
Audit and Risk Management
Audit (Risk Management) Committee Charter ☼
Risk Management
Internal Audit
Board of Directors
Board of Directors’ Charter ☼
Letter of Appointment
Board and Director Self-assessment Questionnaire
Board Committees Self-assessment Questionnaires
Board of Directors and Key Executives Succession Planning
Board Strategic Plan
Corporate Governance and Compliance
Corporate Governance Committee Charter ☼
Statement on Corporate Governance
Corporate Governance Programme
Compliance
Compliance Officer Accountabilities
Professional Standards and Guidelines for Compliance Officers
Fondation Constance Charter
Nomination & Remuneration
Nomination & Remuneration Committee Charter ☼
Codes and Other Documents
Code of Ethics and Conduct
Code of Ethics and Conduct for Directors ◊
Code of Ethics and Conduct for Business Partners
IT Code of Practice ◊
Position Statements ☼
☼ Full version available on the Company’s website

Policies
Business Travel
Conflict of Interests and Related Party Transactions ◊
Corporate Social Responsibility
Data Protection
Dividend
Environmental
Equal Opportunity
Executive Leave
Health & Safety
Nomination
Procurement
Remuneration
Risk Management
Share Dealing
Cookies and Privacy ☼

◊ Summarised version available on the Company’s website
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.4 Charters, Policies and Codes (continued)
Code of Ethics and Conduct
The Company is committed to a code of ethics and conduct, which is outlined in its general Code of Ethics and Conduct, as well as in its
Code of Ethics and Conduct for Directors. These documents are comprehensive statements of the guiding principles of conduct, which
the Company expects its Directors and employees to observe in the discharge of their responsibilities. These codes state the high moral,
ethical and legal standards which the Company maintains and under which it carries out its business. It states publicly to all the Company’s
stakeholders the standards of behaviour they can expect from the Company’s Directors and employees. The Board regularly monitors and
evaluates compliance with the Company’s Code of Ethics and Conduct.
Conflict of Interests and Related-Party Transactions
The Company’s Conflict of Interests and Related-Party Transactions Policy provides a structure, which ensures that all transactions pertaining
to the operations of the Company and its subsidiaries are properly disclosed and can be adequately managed, without detriment to the
reputation and integrity of the Company and its stakeholders, in so far as it relates to good corporate practice. At each Board meeting,
Board Members and Senior Officers are invited to make relevant declarations in addition to those already disclosed.
The Audit (Risk Management) Committee reviews with Management and the External Auditors, any potential Conflict of Interests and
Related-Party transactions to ensure that the disclosure requirements are met. The related-party transactions are disclosed on pages 108
and 109 of the Annual Report. These transactions were conducted in accordance with the Company’s Conflict of Interests and RelatedParty Transactions Policy, and Code of Ethics and Conduct for Directors.
Whistleblowing
The Company has in place a process whereby any employee may report matters of suspected misconduct or malpractice within the
Company, without the risk of subsequent victimisation, discrimination or disadvantage.
6.5 Audit
Internal Audit
Internal Audit is an appraisal function established to examine and evaluate the activities of the Company independently, as a service to the
Board of Directors and to Management. The Internal Auditors are entrusted with the responsibility of appraising the Company’s policies,
procedures and the operating, financial and management controls to ensure that the business is properly managed and that effective
controls are promoted and implemented at reasonable cost.
The Internal Auditors report to the Constance Group CEO; they also have a functional reporting line to the Audit (Risk Management)
Committee.
The Company has an Internal Audit Charter, which has been approved by the Board and governs the Internal Audit function in terms of
responsibility, role, scope, authority, independence, reporting procedures, auditing standards and external relationships. It also highlights the
unrestricted access which the Internal Auditors have to the records, Management, and employees of the Company.
The Company’s Internal Audit function is outsourced to Messrs. PricewaterhouseCoopers (PwC) on a three-year contract, which was last
renewed on 1 January 2020. The Audit (Risk Management) Committee regularly assesses the performance of the Internal Auditors and is
satisfied with their effectiveness and independence.
The annual internal audit plan, which is approved by the Constance Group CEO and ratified by the Audit (Risk Management) Committee,
is based on the principles of risk management, to align the coverage and effort with the degree of risk attributable to the areas audited.
High-risk issues, together with internal audit recommendations, are tabled during the Audit (Risk Management) Committee meetings,
where management comments and implementation plans are also discussed. The progress in the audit plan is also analysed and gaps, if any,
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6. RISK MANAGEMENT AND INTERNAL CONTROLS (continued)
6.5 Audit (continued)
Internal Audit (continued)
are explained to the Committee. During 2020, the audit exercise had met some delays due to lockdown as a result of the Covid-19
pandemic. Accordingly, the 2020 internal audit plan, was integrated in the Internal Audit Plan 2021. The report will be presented to the
Committee in 2022.
External Audit
The Audit (Risk Management) Committee makes recommendations to the Board in relation to the appointment, remuneration, termination
and oversight of the External Auditor. The latter provides an independent opinion on the Company’s annual report, including its Corporate
Governance report and financial statements.
The Audit (Risk Management) Committee also ensures that key partners, within the appointed External Audit firm, are rotated from time
to time. Moreover, in order to ascertain that the provision of non-audit services by the External Auditor does not impair its independence
and objectivity, such non-audit services are required to be pre-approved by the Audit (Risk Management) Committee and undertaken by
a different partner.
The criteria for the selection, appointment and re-appointment of the External Auditor are:
•
•
•
•
•
•

Expertise and reputation of the accountancy firm;
Access to expert international accounting standards, and to research relevant to the industry, demonstrable audit quality-control
processes and substantial resources to carry out the assignment;
Competitive fees;
Ethics, safeguard of objectivity and independence;
Absence of any conflict of interests;
Specific knowledge of the industry and business of the firm by the partner;

The key steps of the External Auditor selection, appointment and re-appointment process include the following:
i.
ii.

Appointment of the External Auditor lies within the Board’s scope of responsibility; it is subject to the approval of shareholders;
The review of the External Auditor’s performance and independence lies within the Audit (Risk Management) Committee’s scope of
responsibility. The Committee also benchmarks the cost and scope of the external audit engagement prior to their appointment and
thereon annually;
iii. The appointed External Auditor is required to present to Management an annual external audit proposal;
iv. In consultation with the Audit (Risk Management) Committee, Management approves the scope of the audit, the terms of the annual
engagement letter and the audit fees;
v. The External Auditor prepares the annual engagement letter in conjunction with Management;
vi. Upon engagement, the External Auditor has unfettered access to Management, staff, records and company facilities, and is allowed a
reasonable and agreed timeframe to conduct its audit.
Prior to the approval of the present audited financial results by the Board, the External Auditor was invited to attend the Audit (Risk
Management) Committee meeting to review all matters related to the audit, covering accounting principles and critical policies, judgements
and estimates. The Audit (Risk Management) Committee discussed with the External Auditor and Management, matters of significance
regarding policies and accounting treatments. It ensured that it was satisfied that these matters had been appropriately addressed. The
External Auditor has direct access to the Audit (Risk Management) Committee, should it wish to discuss any matter privately. The External
Auditor also reviewed and approved the Company’s Corporate Governance Report for the year under review.
To comply with the provisions of the Financial Reporting Act 2004 (amended in 2016), Ernst & Young has been appointed the external
auditors of the Company and Group at the Annual Meeting of Shareholders held on 30 September 2020, in replacement of BDO & Co.
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7. RELATIONS WITH KEY STAKEHOLDERS
7.1 Shareholding Spread
Size of shareholding
1–500
501 – 1,000
1,001 – 5,000
5,001 – 10,000
10,001 – 50,000
50,001 – 100,000
100,001 – 250,000
250,001 – 500,000
Over 500,000
Total

Number of shareholders
256
43
74
7
8
6
7
2
3
406

Number of shares owned
35,278
33,395
169,129
54,411
201,528
421,927
942,236
640,425
2,301,671
4,800,000

Percentage shareholding
0.735
0.696
3.524
1.134
4.199
8.790
19.630
13.342
47.950
100.000

Shareholder category
Individuals
Pension and Provident Funds
Investment and Trust Companies
Other Corporate Bodies
Total

Number of shareholders
350
5
1
50
406

Number of shares owned
2,316,417
468,618
1
2,014,964
4,800,000

Percentage shareholding
48.259
9.763
0.000
41.978
100.000

7.2 Substantial Shareholders
As of 31 December 2021, the substantial shareholders of the Company were as follows:
SHAREHOLDERS
Société des Fraisiers
Manvest Limited
Mrs Josiane REY
Swan Life Ltd
Estate J. Clément REY
Mrs Nicole VALLET

%
18.71
16.32
12.92
9.76
8.08
5.26

7.3 Shareholders’ Agreement
The Company is aware of a Protocole d’accord that exists between four of its main shareholders, and which principally governs the
allocation amongst them of certain seats on the Company’s Board. The Company’s Nomination & Remuneration Committee ensures that
the nominees meet the criteria prescribed by the Companies Act 2001, the National Code of Corporate Governance for Mauritius (2016)
and the Company’s Director Nomination Policy, and that they are able to discharge their responsibilities effectively and in a transparent
manner for the benefit of the Company as a whole.
7.4 Dividend Policy
The Company’s Dividend Policy is to distribute to its shareholders, whenever possible, an adequate dividend, subject to the Company’s
performance, cash flow position and capital expenditure requirements. The dividend payment is subject to the solvency test being satisfied
as required under section 61(2) of the Companies Act 2001.
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7. RELATIONS WITH KEY STAKEHOLDERS (continued)
7.5 Share Registry and Transfer Office
The Company’s Share Registry and Transfer Office is at ECS Secretaries Ltd, which is responsible for the management of its Share Register.
Shareholders may address, in writing, any administrative enquiries regarding their personal details, dividend payments and the like to ECS
Secretaries Ltd.
7.6 Management Services Agreement
The Company has a management services agreement with Constance Corporate Management Limited (CCM), in which the Company holds
a 50% interest at year-end. Under this agreement, CCM provides a wide range of corporate and management services to the Company
in the fields of strategic planning, general and corporate affairs, financial accounting and management, legal and tax, company secretariat,
finance and development, and technical support. The fees charged are based on a percentage mix of net asset value, market capitalisation
and net profit. The fees amounted to MUR 14.16 million for the year under review.
7.7 Contracts of Significance
During the year under review, there was no contract of significance to which the Company or any of its subsidiaries was a party and in
which a Director or substantial Shareholder of the Company was materially interested, either directly or indirectly.
7.8 Stakeholder Engagement
Constance La Gaieté Company Limited is committed to delivering sustainable economic and social value to its stakeholders. In doing so,
we believe that it is a sine qua non that we regularly engage with our stakeholders and actively listen to their views, needs and feedback in
order to formulate and execute effective and efficient strategies.
During the year under review, the Company engaged in dialogues with relevant key stakeholders on topics, such as performance, potential
projects, financial situations and general outlook.
The Company’s engagement modes are summarised in the following Stakeholder Engagement Matrix.
Stakeholders
Shareholders

Suppliers/
Contractors

Expectations
Sustainable returns on investment through:
• Effective and efficient growth strategies
• Sound management of financial and risk-related
matters
• Enhanced competitiveness through diversification
moves
• Responsible business practices

Mode of Engagement/Communication
-- Annual Report
-- Annual Meeting of shareholders
-- Quarterly financial statements published in
newspapers and on the website of the Stock
Exchange of Mauritius (SEM)
-- Communiqués in the press and on the website
of the Stock Exchange of Mauritius (SEM)
-- Website

Frequency
Annual
Annual
Quarterly

Long-term business relationships through:
• Favourable terms
• Mutual respect

Contracts

Ongoing

As and when
required
Ongoing
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7. RELATIONS WITH KEY STAKEHOLDERS (continued)
7.8 Stakeholder Engagement (continued)
Stakeholders Expectations
Local
• Responsible business practices, taking into
Communities &
consideration social and environmental issues.
NGOs
• Contribution to the economic and social
progress of local communities.
• Responsiveness to material issues raised by
the local communities.
• Compliance with all applicable laws and
regulations.

Government
and Regulators

•

Mode of Engagement/Communication
Frequency
Support to NGOs: Étoile de Mer School, SAFIRE, Ongoing
Friends of the Poor and Centre d’Accueil de
Terre-Rouge.

Compliance with all applicable laws and Regulatory filings: Registrar of Companies, As applicable
regulations.
Stock Exchange of Mauritius, Financial Services
Commission, Financial Reporting Council,
Mauritius Revenue Authority, Data Protection
Office, Ministry of Labour, Industrial Relations and
Employment.

7.9 Timetable – Important Events

May
Approval of
first-quarter
results

Note: The Events can be subject to change.

December/
January
Payment of
dividend

November
Approval of
third-quarter
results

June
Annual
Meeting of
Shareholders

March
Approval of
audited financial
statements

August
Approval of
second-quarter
results

November/
December
Declaration of
dividend
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