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This report may contain forward-looking statements with respect to Investcorp (Holdings) Ltd’s future performance and prospects. While these statements 
represent our judgments and future expectations, several factors may cause actual results to differ materially from our expectations. Investcorp (Holdings) Ltd 
accepts no responsibility for any loss, of whatever nature, that may arise from use of the information in this report or your reliance on any of the information 
contained this report, including without limitation the forecast financial information provided.
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	› Corporate profile

CORPORATE INFORMATION 

Registered Office 
Lot 22, Bank Street 
Ebene Cybercity, Ebene

Auditor 
Deloitte 
7th Floor, Standard Chartered Tower 
1921 Bank Street 
Cybercity, Ebene

OUR MISSION

To make long-term investments 
in prime commercial income-
generating real estate, 
maintained and managed by an 
experienced team of property 
professionals.

COMPANY OVERVIEW 

Investcorp (Holdings) Ltd 
(“IHL” or the “Company“) was 
incorporated as a private limited 
company in Mauritius under the 
Companies Act 2001 on 9 June 
2008 with registration number 
C08081082.  On 8 March 2021, 
the Company was converted 
to a public company limited by 
shares.

IHL is an investment holding 

entity which invests directly or 
indirectly into completed, high 
quality commercial real estate 
assets with strong counterparty 
tenants and contracted rental 
escalations. 

The Company was the holder 
of a lease over an area of 4,053 
sqm at the Cybercity in Ebene, 
at the time of its formation 
and developed the plot of land 
into a six storey office building 
known as The Axis Building in 
Ebene Cybercity.  The Company 
subsequently disposed of 4 
floors in 2013 and kept the 
remaining two floors as an 
investment which it still holds 
today.

During the past year, IHL has 
acquired the shares of the 

following companies and 
added a significant number of 
new properties to its portfolio 
hence building a sizeable asset 
pool with the aim of generating 
returns for investors seeking a 
stable source of income from 
ethical investments in high 
quality income yielding property 
assets in Mauritius.  

The Board of IHL (the “Board”) 
and the respective Boards of 
the various subsidiaries, as 
mentioned above, resolved on 
8 July 2021 to amalgamate 
these subsidiary companies 
with Investcorp (Holdings) Ltd.  
The amalgamation took effect 
on 1 December 2021 as per 
Certificate of Amalgamation 
dated 20 December 2021 from 
the Registrar of Companies.
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INVESTMENT PORTFOLIOLegal Advisor 
BLC Robert & Associates

SEM Authorised 
Representative and Sponsor 
Perigeum Capital Ltd 
Level 3, Alexander House,  
35 Cybercity, Ebene

Bankers  
SBM Bank (Mauritius) Ltd 
MauBank Ltd 
AfrAsia Bank Limited

Property	 Location	 GLA (sqm) 

Hyvec House (Bonn Properties) Ground + 2 Floors	 Ebene Cybercity	 2,157 

The Axis Building (2  Floors)	 Ebene Cybercity	 1,475 

Sanne House  (Lots 27 & 28)	 Ebene Cybercity	 4,367 

Hyvec Business Park (Lots 15 A/3, 15 A/4 & 15 A/5)	 Ebene Cybercity	 12,306 

Grand Bay Suites	 Grand Bay	 1,870 

Hennessy Tower	 Port Louis 	 1,770 

Total		  23,945

G+7 storeys
building
Leasehold land:
3,798.78

Cybercity

G+7 Building
Leasehold land
of 3,798.78 m2

Cybercity
Region: Ebene

Region: Ebene

Eagle House- 
3 floors of a 
G+7 building
G+1 in a building 
at Ebene Cybercity
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Investcorp’s core business is to own 
properties, generate rental income 
and achieve capital appreciation 
through judicious management of 
resources.

It currently owns and controls a 
select portfolio of high quality 
commercial real estate assets, 
a substantial portion of which is 
located in the prime business area of 
Ebene Cybercity.

The Company successfully raised 
Mur1.123 billion through an issue of 
Fixed Rate Secured Notes which was 
listed on the Official Market of the 
Stock Exchange of Mauritius during 
the year under review.

Information contained in the 
Financial Statements was approved 
by the Board and published in an 
abridged format in accordance with 
the SEM rules on 30th March 2022.

Property portfolio stood at 23,945 
sqm of GLA (Gross Leasable Area) 
comprising of an equitable mix 
of legacy and newly completed 

buildings.

The Company had to contend with 
the exceptional circumstances 
created by the global Covid-19 
pandemic, mandatory lock- downs, 
closing of international borders and 
a breakdown of the global supply 
chain.

Despite the adversity, overall building 
occupancy remained steady at 64.6% 
with a total revenue of Mur79 million.

Property Management was entrusted 
to Hyvec Property Investment Ltd, 
which leverages on the extensive 
technical resources and capabilities 
available within the positive results 
achieved in a most challenging year 
have revealed Investcorp’s business 
resilience. 

As the pandemic subsides, the world 
adapts to new protocols, borders 
re-open, and business picks up to 
attain pre-Covid growth rates, it is 
expected that demand for prime real 
estate shall bounce back.  Building-
cost escalation resulting from 

uncertainties in supply of materials 
is likely to continue unabated and 
impact on the property market. 
Having averted this cycle with the 
construction of most of its buildings 
completed before the pandemic, 
the Company is poised to be even 
more competitive with the rapidly 
changing landscape. A targeted 70% 
occupancy level for the forthcoming 
financial year 2022 is within its reach 
and net yield may be expected to 
rise.

I want to take this opportunity to 
thank my fellow Board Directors for 
their valuable support and active 
participation during the year under 
review.  I would also like to express 
gratitude to the CEO, the DCEO 
and their Management team for 
their continued perseverance with 
passion for success, and finally our 
Noteholders who have established 
their trust in us for our very first foray 
into the capital markets.

Megh Pillay, C.S.K. 
Chairman	› From the Chairman 

of the Board

23rd June 2022.
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	› From the Executive Officers
We are pleased to present the Annual 
Report of the Company for the year 
ended 31st December 2021.

The year has been most eventful for the 
Company, marked by the completion of 
a capital raise through an issue of Fixed 
Rate Secured Notes and its subsequent 
listing  a couple of months afterwards 
on the Official Market of the Stock 
Exchange of Mauritius.

Despite the negative tailwinds in the 
aftermath of the Covid-19 pandemic, 
the Company raised its occupancy 
level with a portfolio encompassing 
a sizeable portion of newly-built 
properties. The rapid growth was 
primarily attributed to its competitive 
office rental rates  in  a prime business 
area with a   balanced workspace 
environment to meet the expectations 
of lessees searching to improve 
the overall working habitat for their 
employees. The strength of our leasing 
book is underpinned by the quality of 
our tenants which are large institutions 
and international corporates less likely 
to be affected by any cyclical economic 
downturn.

The Company earned Mur79 million 
during the    financial year  from the 
long term lease of properties owned in 
Ebene, Port Louis and Grand Bay and 
acquired Hennessy Tower Development 
Ltd which owns  five floors of an 
established building in Port Louis 
together with its sitting tenants.

The Company ended the year with an 
EBITDA (Earnings Before Interest, Tax, 

Depreciation and Amortisation) of 
Mur19.8 million before providing for the 
depreciation of the Right-of-use assets 
amounting to Mur 5.8 million.

 The Company  proceeded with an 
amalgamation with all its subsidiaries 
on 1 December 2021, remaining the 
only surviving entity. The objective 
to further simplify the structure and 
strengthen the balance sheet of the 
Company has been successfully 
achieved.

Since the year end, the Company 
has already signed additional lease 
agreements which would bring 
occupancy rate close to the targeted 
level for the year ending 2022.

The Board approved the conversion 
of the subordinated shareholder’ loan 
amounting to a total of Mur655.3 
million to Share Application Monies 
which in turn will be allotted into shares 
during the course of the Financial Year 
2022.This will further strengthen our 
balance sheet.

The Company’s performance continues 
to be monitored by CARE Ratings 
(Africa) Ltd, which, based on the strong 
fundamentals of the Company, issued 
an Investment Grade rating to our Fixed 
Rate Secured Notes issued during the 
year under review.

With an increasing occupancy level 
forecasted for year 2022 and an 
efficient cost containment strategy, we 
may confidently look forward to another 
satisfactory performance.  

Bhanu P. (Raju) 
Jaddoo 
Chief Executive 
Officer

Christine Y. M. John 
Chuan 
Deputy Chief 
Executive Officer

23rd June 2022.

23rd June 2022.
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Corporate governance is a system 
of structuring, operating and 
controlling a company and involves 
a set of relationships between all 
the company’s stakeholders. Sound 
principles of corporate governance 
are essential to ensure fairness, 
integrity, transparency and to achieve 

a high level of stakeholders’ trust and 
confidence in the organization.

The Board recognizes that the 
National Code of Corporate 
Governance 2016 (the “Code”) is 
regarded as best practice, and 
therefore uses its best endeavours 

to ensure that the principles of 
good governance, as applicable 
in Mauritius, are adhered to, and 
form an integral part of the way in 
which the Company’s business is 
conducted. 

	› Corporate Governance Report 

Shareholders 

Holding Structure
The holding structure of the Company is as follows:

Blue Valley Ltd
100% owned by Mr Nawaz Khan Chady

100% Ordinary Shares
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Dividend Policy

The Company intends to pay dividends to 
Shareholders when it accumulates surplus 
cash to do so. The amount of any dividend 
will be at the sole discretion of the Board 
and will depend on a number of factors, 
including expectation of future earnings, 
capital requirements, financial conditions, 
future prospects, laws relating to dividends, 
the Company’s constitution and other 
factors that the Board deems relevant.

Shareholders’ 
Agreement affecting 
governance of the 
Company by the 
Board

During the year under 
review, the Company 
has not entered into any 
Shareholders’ Agreement. 

Organisational Chart

Board Chart

Audit and Risk 
Committee

Shakil Moollan (Chairman) 
Bernard Poinas 

Chandradev Appadoo

Nomination and 
Remuneration 

Committee

Megh Pillay, C.S.K. (Chairman) 
Imtihaz Mamoojee 
Nawaz Khan Chady

Corporate Governance 
and Conduct Review 

Committee

Imtihaz Mamoojee (Chairman)
Megh Pillay, C.S.K. 

Desmond Goh Ek Ping 
Nilesh Dabysing

CEO

Deputy CEO
Finance and 

Administration
Property 

Management 
(Outsourced to 
Hyvec Property 
Investment Ltd)

BOARD
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PRINCIPLE 1: GOVERNANCE 
STRUCTURE 

The Board is ultimately accountable and 
responsible for the performance and affairs of the 
Company, whilst meeting the appropriate interests 
of its shareholders and stakeholders. To achieve 
this, the Board is responsible for establishing 
the objectives of the Company and setting a 
philosophy for investments, performance and 
ethical standards. In addition, the Board ensures 
that the Company complies with the relevant rules 
and regulations. Quarterly board meetings are held 
every year.

The Board collectively considers and implements 
the measures in respect of the Code and this 
is further strengthened by the presence of 
independent intermediaries like Auditors, who act 
as additional safeguards in meeting this principle. 
The main responsibilities of the Board include but 
are not limited to: 

•	 Determining, agreeing and developing the 
Company’s general policy on corporate 
governance in accordance with the Code.

•	 Preparing the Corporate Governance Report.

•	 Reviewing the terms and conditions of all 
service agreements between the Company and 
its service providers.

•	 Setting the strategic direction of the Company

•	 Approving the Company’s objectives, 
strategies, business plans and budgets

The Board acknowledges that it should lead 
and control the organization and be collectively 
responsible for its long-term success, reputation 

and governance. In so doing, the Board assumes 
responsibility for meeting all regulatory and legal 
requirements.

The Board is responsible and accountable for all 
decisions of the Company where the duties of the 
directors are carried out in line with the Mauritian 
Companies Act 2001. The Company has delegated 
the day-to-day management and operations 
of the Company’s business to the Executive 
Management Team.

The Board is governed by its constitution which 
sets out the powers and duties of the directors, 
proceedings, operation and governance of the 
Board as well as the rules and regulations which 
it needs to abide along with other local laws and 
regulations. It has also adopted a board charter 
which sets out the composition, responsibilities, 
duties, procedures, powers, authority and 
accountability of the Board ensuring that the 
Company’s governance processes and structures 
comply with the Mauritius Code of Corporate 
Governance and international best practice.

The Company’s Organisational Chart is 
commensurate with the sophistication and scale 
of its Organizational structure.  The Company has 
eleven directors in appointment.  

The Board is satisfied that it has suitably 
discharged its responsibilities for the year under 
review, in respect of sound principles of Corporate 
Governance.

The Company is committed to providing 
shareholders and its stakeholders with timely and 
relevant information. The Company has designed 
a website which can be accessed at investcorp.
mu. The website provides access to information 
about the Company as well as investor related 
information.
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Role of the Chairperson, Chief 
Executive Officer, Non-Executive 
and Independent Directors 

The Board is headed by the Chairperson, Mr Megh 
Pillay, C.S.K., an independent Non-executive 
Director. The role and function of the Chairperson 
is to preside over meetings of directors and to 
ensure that appropriate time is spent on the key 
issues facing the Company. The Chairperson 
ensures that:

•   The Board meetings are chaired in an effective 
manner;

•   Minutes of Board and Committee meetings are 
kept;

•   The Committees function properly

•	 The performance of the Board members is 
evaluated every year. Such a process aids the 
Board to identify and deal with issues that may 
impede its effectiveness.

•	 Internal disputes and conflicts of interest 
concerning individual Board members and the 
possible resignation of such members as a 
result thereof are addressed; and

•   The Board has proper contact with the 
executive management team members.

Given that the Chairperson has no directorship 
in other listed companies, he has sufficient 

time devoted to the Company. The Chairperson 
ensures that the corporate strategy and the 
related execution are aligned with operational 
efficiencies. He is also responsible for ensuring 
that the Directors receive accurate, timely and 
clear information and he encourages the active 
participation of all Board members in discussions 
and decisions. With his experience and strong 
knowledge of the Company, the Chairman is in 
an excellent position to oversee the affairs of 
the Company while ensuring that value is being 
created for all stakeholders.

The roles of the Chairman and Chief Executive 
Officer are separate and each of them has clearly 
defined responsibilities. These ensure a proper 
balance of power, increased accountability and 
greater capacity of the Board for independent 
decision-making.

Mr Bhanu Pratabsingh (Raju) Jaddoo, in his 
capacity as Chief Executive Officer of the 
Company and supported by Mrs Christine Yeung 
Min John Chuan in her capacity as Deputy Chief 
Executive Officer, are responsible for the executive 
management of the Company’s operations and 
for delivering on the long-term strategy and 
vision of the Company. They also ensure effective 
communication with all stakeholders.

Non-executive and Independent Directors play a 
vital role in facilitating the exercise of independent 
and objective judgement on corporate affairs and 
to ensure that constructive discussion takes place 
on key issues. All directors are bound by fiduciary 
duties and duties of care and skill.
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PRINCIPLE 2: STRUCTURE 
OF THE BOARD AND ITS 
COMMITTEES  

Board Structure

The Board has a unitary structure and comprises 
of two executive directors, three non-executive 
directors and six independent non-executive 
directors. The independence of the non-executive 
members is determined as per the Code. The 
roles of the Chairman and the CEO are separate 

to ensure balance of power and authority.  Board 
appointments are made upon recommendation 
of the Nomination and Remuneration Committee, 
which is responsible for the nominations and 
appointments.  Board appointments are done 
through a transparent selection process, which 
ensures the right balance of skills, experience and 
competencies in order to achieve the objectives 
of the Company. The Directors do not have a 
relationship with the majority shareholder of the 
Company. Given the current size and activity of 
the Company, the Board is of the view that it is of 
sufficient size and balance.

Name & Date of	 Gender	 Country of	 Category	 Directorships in 
Appointment		  Residence		  other listed companies

Megh Pillay, C.S.K. 
1 June 2017

Jitendra Nathsingh 
Bissessur 
29 March 2022

Imtihaz Mamoojee 
8 Feb 2017

Shakil Ibrahim Moollan 
27 October 2020

Bernard Jean Poinas 
7 October 2020

Desmond Goh Ek Ping 
27 October 2020

Nawaz khan Chady 
31 August 2009

Chandradev Appadoo 
27 October 2020

Nilesh Dabysing 
13 March 2020

Bhanu P. (Raju) Jaddoo 
29 September 2020

Christine Yeung Min 
John Chuan 
29 September 2020

M

  
M

M

 
M

 
M

 
M

 
M

 
M

 
M

 
M

 
F

Mauritius

 
Mauritius

Mauritius 

Mauritius

 
Mauritius 

Singapore 

Mauritius 

Mauritius 

Mauritius 

Mauritius 

Mauritius

Independent 
Chairperson

Independent 
Director

 
Independent 

Director

Independent 
Director

Independent 
Director

Independent 
Director

Non Executive 
Director

Non Executive 
Director

Non Executive 
Director

Executive 
Director

Executive 
Director

Nil 

New Mauritius 
Hotels Ltd

 
Nil

 
Medine Ltd

 
Nil

 
Nil

 
Nil

 
Nil

 
Nil

 
ABC Banking 

Corporation Ltd

Nil
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Directors Profile

Mr. Megh Pillay, C.S.K., holds a 
track record of success in the 
transformation and management 
of several major state-owned 
enterprises. He has been twice 
Managing Director and CEO 
of Air Mauritius. Prior to that, 
he successively served as 
Chief Executive Officer of the 
Agricultural Marketing Board 
for five years and Mauritius 
Telecom for ten years. He was 
also CEO of the State Trading 
Corporation between 2010 
and 2015. He holds a Master’s 
degree from the Louisiana State 
University at Baton Rouge, USA 
as well as various professional 
qualifications.

Mr. Desmond Goh Ek Ping is 
a seasoned businessman and 
innovation engineer. He has a 
strong technical background 
and has served on many 
company boards in South 
East Asia including, Famex 
international (Singapore), Asia 
Pacific International Schools 
(Cambodia), Venture Autoparts 
Group (Thailand) and Famex 
Automation Pte Ltd (Singapore). 
He recently conceptualized, 
designed and produced 
the world’s first unmanned 
Automated Tray Return System 
as well as the latest cashless 
and fully robotic Food Centre.

Mr. Shakil Moollan has 20 
years of experience as Partner 
in international accounting 
and audit firms and is also 
the Founder of Moollan & 
Moollan (Chartered Certified 
Accountants) in 2012. Founder 
of several business units forming 
the Moollan & Moollan Group, it 
provides turn key solutions to 
businesses for their financial 
administration.

Mr Megh Pillay, C.S.K. Mr Desmond Goh Ek Ping Mr Shakil Ibrahim Moollan

Mr Jitendra Bissessur is the Chief Executive Officer of the Mauritius Investment 
Company Ltd (MIC) since March 2021. He was previously the Director of the Economic 
Research and Analysis and Statistics Department of the Bank of Mauritius (2018-
2020) and worked as an Economist in the African Department of the International 
Monetary Fund (IMF) (2013-2014). He has been the Secretary of the Bank’s Monetary 
Policy Committee (2014-2021).  He has over 30 years of experience in the central 
banking field and is skilled in macroeconomic policy analysis and forecasting 
and statistical analysis.He holds a BA (Hons) in Mathematical Statistics from the 
University of Delhi, India, and a MSc in Applied Economics with specialization in 
banking and finance from the University of Mauritius.

Mr Jitendra N. Bissessur
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Mr. Chandradev Appadoo has 
over 35 years of experience at 
the State Bank of Mauritius Ltd, 
mostly at senior line level across 
retail and corporate banking, 
operations management, risk 
management, compliance with 
core competencies in Finance 
and company secretary. He 
served as an executive director 
on the Board of the bank from 
2011 to 2017.

Mr. Bernard Jean Poinas is 
a French national who is an 
experienced business developer 
for major European investment 
funds. The past 7 years he has 
been entrusted with large scale 
Shopping Mall developments 
including the management of 
4 Intermarchés. Since 2015, he 
has been the principal business 
development agent for Kaufman 
& Broad in France. He now 
resides in Mauritius.

Mr. Imtihaz Mamoojee is a 
Barrister since November 1994, 
specializing in civil, insurance, 
arbitration, commercial, corporate 
and banking law. He has wide 
experience in French civil law and 
common law. He currently heads 
Imtihaz Mamoojee Chambers. 
He was a past Vice-Chairman 
of the Motor Vehicle Insurance 
Arbitration Committee (MVIAC) 
under the aegis of the Ministry of 
Public Infrastructure. He holds a 
Bachelor’s of Laws Degree from 
the University of Mauritius and has 
served on various company boards.

Mr. Nilesh Dabysing joined the HYVEC Group in January 2020 as Chief 
Executive Officer of the Property Division. He holds a Bachelor in Commerce 
[BCOM] with specialization in Sales and Marketing and an MBA. Nilesh 
started his career with the Mon Loisir Group, now IBL, in 2003 as Business 
Development Executive, and was mandated the task to develop the business 
in Africa. In 2007, he joined Rogers as Commercial Manager-Property 
Department which later became the Property Division of Rogers Group and 
was branded as Foresite Property and Operations in 2011. Through a merger 
in 2014, Nilesh joined EnAtt Ltd, a subsidiary of ENL as Asset Manager and 
was promoted to Head of Property Development in 2016.

Mr. Nawaz Khan Chady is the 
founder and Group CEO of the 
HYVEC Group of companies. He 
started a modest construction 
company some 30 years 
ago which he has built into a 
major property development 
power house, ranking 39th by 
Business Magazine’s Top 100 
Companies of the Republic of 
Mauritius latest ranking 2021 
edition. He is a highly regarded 
business professional who has 
successfully diversified his 
group’s activities into Fashion 
& Retail, Food & Restaurants, 
Building supplies through the 
representation of major global 
brands and more recently into 
Aviation and Hospitality.

Mr. Chandradev Appadoo

Mr Bernard Jean PoinasMr Imtihaz Mamoojee

Mr Nilesh Dabysing

Mr Nawaz Khan Chady
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Mr. Raju Jaddoo is a Corporate Finance and 
Investment Advisory professional with a focus on 
investment management and governance. He is a 
Fellow of the Institute of Chartered Accountants in 
England & Wales and an Associate member of the 
Institute since 1989. Mr. Jaddoo was the Secretary 
General of the Mauritius Chamber of Commerce and 
Industry (MCCI) from 2013 to 2018. From 2005 to 
2010, Mr. Jaddoo was the Managing Director of the 
Board of Investment (now Economic Development 
Board). Prior to 2005, Mr. Jaddoo spent 15 years as 
a Partner, responsible for Financial Consulting at De 
Chazal Du Mee Chartered Accountants (now BDO 
Chartered Accountants).

Mrs. Christine John Chuan joined State Bank of 
Mauritius Ltd (SBM) since its inception in 1973 till 
July 2007. As a Team Leader with SBM, she led a 
cluster of branches in Retail Banking and eventually 
a portfolio of Large customers in Corporate Banking. 
In August 2007, she joined Barclays Bank Mauritius 
Ltd (now ABSA Mauritius Ltd) and spent 12 years 
as Senior Corporate Manager in the Corporate 
& International Banking Division where she was 
responsible for managing and sustaining a portfolio of 
Large Corporate customers, both in private and public 
sectors. She graduated from the University of Surrey, 
U.K. and holds a Master in Business Administration.

The Board meetings are conducted in accordance with 
the Company’s Constitution and the Mauritius Companies 
Act 2001 and are convened by giving appropriate notice 
to the directors. Detailed agenda, as determined by the 
Chairman, together with other supporting documents are 
circularised in advance to the directors to enable them to 
participate meaningfully in the decision-making process 
and make informed deliberations at Board meetings. In 
order to address specific urgent business needs, meetings 
are at times called at shorter notice. Furthermore, 
the directors have the right to request independent 
professional advice at the Company’s expense.

The Chairperson ensures that (unless there are important 
reasons), all the members of the Board attend the general 
meetings. Where unanimity cannot be reached and the 
law, the Company’s constitution or its charter do not 
prescribe a larger majority, all resolutions of the Board 
are adopted by a majority of the votes cast.  In the event 
of a tie, the Chairperson of the Board has the deciding 
vote.  At a meeting, the Board may only pass resolutions 
if the majority of the Board members are present or 
represented.

A Director of the Company who has declared his/
her interest shall not vote on any matter relating to a 
transaction or proposed transaction in which he/she is 
interested and shall not be counted in the quorum present 
for the purpose of that decision.

A register of Directors’ interests is maintained by the 
Company Secretary and is available to shareholders upon 
request to the Company Secretary. The directors confirm 
that the list is correct at each quarterly Board meeting.

During the year under review, the Board met four times. 
Decisions were also taken by way of resolutions in writing, 
agreed and signed by all directors then entitled to receive 
notice of the meeting.

The minutes of the proceedings of each Board meeting 
are recorded by the Company Secretary, and are entered 
in the Minutes Book of the Company. The minutes of each 
Board meeting are submitted for confirmation at the next 
meeting and these are then signed by the Chairman.

Mr Bhanu P. (Raju) Jaddoo Mrs Yeung Min (Christine) 
John-Chuan

Board Meetings
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The composition of the Board committees are  as follows: 

Board Committees

Committee		  Members appointed

Audit and Risk Committee

Nomination and 
Remuneration Committee

Corporate Governance and 
Conduct Review Committee

• Mr Shakil Moollan (Chairman)

• Mr Bernard Poinas

• Mr Chandradev Appadoo

• Mr Megh Pillay, C.S.K. (Chairman)

• Mr Imtihaz Mamoojee

• Mr Nawaz Khan Chady

• Mr Imtihaz Mamoojee (Chairman)

• Mr Desmond Goh Ek Ping

• Mr Megh Pillay, C.S.K.

• Mr Nilesh Dabysing
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The Audit and Risk Committee, Nomination and 
Remuneration Committee and the Corporate 
Governance and Conduct Review Committee have 
been set up to assist the Board in the effective 
performance of its duties. All the committees 
are governed by their charters which have been 
approved by the board of directors and the charters 
are posted on the website of the Company. As the 
focal point, the Board is ultimately responsible 

and accountable for the performance and affairs 
of the Company. Committees are a mechanism for 
assisting the Board and its directors in discharging 
their duties through a more comprehensive 
evaluation of specific issues. Delegating authority 
to Board committees or management does not 
in any way absolve the Board of its duties and 
responsibilities.  The key Terms of Reference for 
the respective committees are summarized below:

•	 The Committee shall review 
the quality and integrity of the 
financial statements of the 
Company including its annual 
and interim reports and any 
formal announcement relating 
to the Company’s financial 
performance.

•	 The Committee shall report 
to the Board on significant 
financial reporting issues 
and judgements which 
these financial statements 
contain having regard to 
matters communicated to the 
Committee by the auditors.

•   The Committee shall review and 
challenge where necessary:

-	 Any changes to significant 
accounting or significant 
adjustments resulting from the 
audit;

-	 Compliance with accounting 
standards, local and 
international, compliance with 
stock exchange and legal 
requirements;

-	 Methods used to account 
for significant or unusual 
transactions where different 
approaches are possible;

-	 Whether   the   Company   
has   followed   appropriate   
accounting   standards   and   

made appropriate estimates 
and judgements taking into 
account the views of the 
external auditor;

-	 The basis on which the 
Company has been determined 
a going concern;

-	 Adequacy of internal controls

-	 Compliance with the financial 
conditions of any loan 
covenants

•	 The Committee shall be 
responsible for monitoring and 
evaluating the operational, 
financial and strategic risk of 
the Company.

The Committee shall meet at 
least four times a year.  The 
Committee’s responsibilities and 
duties are governed by the Audit 
and Risk Committee Charter 
that was approved by the Board 
and which will be reviewed at 
least each year.  The Committee 
provides feedback to the Board 
following all meetings and the 
minutes of proceedings are 
submitted to the Board.

Audit and Risk Committee

Committees are 
a mechanism for 
assisting the Board 
and its directors in 
discharging their 
duties through a 
more comprehensive 
evaluation of specific 
issues. Delegating 
authority to Board 
committees or 
management does not 
in any way absolve the 
Board of its duties and 
responsibilities.

17A n n u a l  R e p o r t  2 0 2 1



The Nomination and Remuneration Committee, is a 
committee of the Board of Directors of the Company 
established to assist the Board in discharging its 
responsibilities as follows:

•	 The Committee shall identify and screen 
candidates for appointment as Directors, Chief 
Executive and other senior executives from among 
qualified, fit and proper persons who are not 
disqualified from holding office.

•	 The Committee shall ensure that all procedures 
for selection and appointment of key Company 
officers are in compliance with the Company’s 
statutes, the Companies Act and all other 
legislations and regulations applying to the 
Company’s business.

•	 The Committee shall prepare the induction of 
new Board Members to provide them with an 
overview of the activities of the Company, its major 
business strategies, its risk areas, an organisation 
chart and to spell out their own role, duties and 
responsibilities and what is generally expected 
from them.

•	 The Committee shall ensure that the Board and 
Management are constantly updated about their 
relevant statutory, regulatory and legal duties.

•	 The Committee shall periodically review the 
structure, size and composition of the Board of 
Directors and Board Committees, to achieve a 
balance of mixed skills, knowledge, experience, 

interest to function as a unit with independence of 
mind and free from any conflict of interest in the 
pursuit of the Company’s objectives.

•	 The Committee shall ensure that suitable plans are 
prepared for the orderly succession at the Board 
and Senior Management levels to maintain the 
right balance of knowledge, skills and experience 
in the Company to safeguard its business 
sustainability.

•	 The Committee shall formulate a clear and 
transparent policy to enable the Board to 
determine the appropriate level of remuneration 
of Directors and Board Committee members, Chief 
Executive, Deputy Chief Executive, taking into 
consideration time, skills and expertise required 
and deployed in the conduct of their duties and the 
estimated value generated thereby.

•	 Ensure that contractual terms on termination, and 
payments made, are fair to the individual and the 
Company.

•	 The Committee shall report to the Board on its 
proceedings after each meeting on all matters 
within its duties and responsibilities.

The Committee shall meet on a quarterly basis.  The 
Committee’s responsibilities and duties are governed 
by the Nomination and Remuneration Charter that was 
approved by the Board and which will be reviewed at 
least each year.

The Corporate Governance and Conduct Review 
Committee has been set up by the Company to 
assist the Board in the adoption and implementation 
of sound corporate governance practices with the 
objective of facilitating efficient, entrepreneurial but 
prudent management in the pursuit of the Company’s 
vision.

The Committee’s main responsibilities are as follows:

•   To determine, develop and recommend to the 
Board the company’s general policy on Corporate 

Governance in accordance with the Code of 
Corporate Governance of Mauritius.

•	 To ensure that the reporting requirements on 
Corporate Governance, on an ongoing basis, are in 
accordance with the principles of the Code;

•   To ensure that an adequate process is in place for 
the Board;

•   To monitor the ethical conduct of the Company, its 
executives and senior officials;

Nomination and Remuneration Committee

Corporate Governance and Conduct Review Committee
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The Board meets as and when required to discuss 
routine and other significant matters to ensure that 
the directors maintain overall control and supervision 
of the Company’s affairs.

The following table gives the record of attendance 
at Board meetings and Committee meetings of the 
Company for the year under review:

Board Attendance at Meetings

•   To review and recommend the implementation of 
structures and procedures to facilitate the Board’s 
independence from management;

•	 To give recommendations on any potential conflict 
of interest or questionable situation of a material 
nature;

•	 To develop Charters for any new Committees 
established by the Board and review the Charters 
of each existing Committee and recommend any 
amendments or elimination to the Charters or 
Committees;

•	 To review all related party transactions and 
situations involving Board members and refer 
where appropriate to the Board or the shareholders 
general meeting;

•	 To ascertain that all disclosures made in the 
annual report are in compliance with all applicable 
laws, regulations and best corporate practice

The Committee shall meet at least once a year. The 
Committee’s responsibilities and duties are governed 
by its Charter that was approved by the Board and 
which will be reviewed every year. The Committee 
provides feedback to the Board following all meetings.

Board  
Meeting

Audit and Risk 
Committee

Corporate Governance 
and Conduct Review 
Committee

Nomination and 
Remuneration 
Committee 

Mr Megh Pillay, C.S.K.

Mr Imtihaz 
Mamoojee

Mr Shakil Moollan

Mr Bernard Poinas

Mr Desmond Goh Ek Ping

Mr Nawaz Khan Chady

Mr Chandradev 
Appadoo

Mr Nilesh Dabysing

Mr Bhanu P. (Raju) 
Jaddoo

Mrs Christine Yeung Min 
John Chuan

✓✓✓

✓✓✓✓

 
✓✓✓✓

✓✓✓✓

✓✓✓✓

✓✓✓✓

✓✓✓✓

 
✓✓✓✓

✓✓✓✓

 
✓✓✓✓

 
✓✓✓✓

✓✓✓

✓✓✓✓

 
✓✓✓✓

 
✓✓✓✓

✓

✓

	

✓

 
✓

✓

 
✓

✓

✓

	

✓

 
✓

 
✓
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Contracts of Significance

During the year under review, there was no contract of 
significance to which the Company was a party and 
in which a director of the Company was materially 
interested either directly or indirectly, except as 
disclosed otherwise.

Directors’ interest in 
the share capital of the 
Company as at 31 December 
2021 are as follows: 
 
Dealing in the Company’s securities by directors is 
regulated and monitored as required by the SEM 
listing rules. The directors follow the principles of the 
model code on securities transactions by directors as 
detailed in Appendix 6 of the SEM Listing Rules.

 No directors have any shares in the Company except 
Mr N. K. Chady who owns 100 % of the Shares.  

Company Secretary

The Company Secretary, Mr Yves Meyepa, is a suitably 
qualified, experienced and competent company 
secretary that is appropriately empowered to fulfil 
duties and provide assistance to the Board.

The Company Secretary is responsible to the Board for 
ensuring that procedures and regulations are complied 
with and that directors are conversant with their duties 
and responsibilities.  The Company Secretary provides 
the Board as a whole and directors individually 
with detailed guidance on the discharging of their 
responsibilities in the best interest of the Company.

The Board has considered the competence, 
qualifications and experience of the company 
secretary, and deemed it fit to continue in the role as 
company secretary for the Company.

The Company Secretary also acts as Secretary to the 
different board committees.  The Company Secretary 
is subject to annual evaluation by the Board.

PRINCIPLE 3

Director Appointment Procedures

The Board, through the Nomination and Remuneration 
Committee, follows a rigorous, formal and transparent 
procedure to select and appoint new directors. The 
Nomination and Remuneration Committee leads the 
process according to the Company’s Constitution and 
makes recommendations to the Board.

Shareholders are ultimately responsible for electing or 
removing Board members upon recommendation of the 
Nomination and Remuneration Committee. The directors 
have been appointed by the Board and submitted 
themselves for re-appointment at the Annual Meeting. 
Board members are selected to achieve a mix of skills 
and knowledge appropriate to the Company’s business.

Succession Planning

The directors identified that suitable succession plans 
should be put in place in order to ensure progressive 
refreshing of the board. The Board is of the view that 
given the nature of the business, it is not imperative to 
have individuals with specific skills, and therefore, it 
should not be an issue to find new members to replace 
existing ones, if required.

Board Orientation and Induction

The Company has put in place procedures to ensure that 
newly appointed directors receive an induction upon 
joining the Board to familiarise them with the Company’s 
operations, senior management and its business 
environment and to induct them in their fiduciary duties 
and responsibilities.

The Chairperson arranges for a meeting with any new 
director to brief him/her on the company’s activities 
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PRINCIPLE 4

Directors Duties, Remuneration 
and Performance

The directors of the Company are aware of their duties 
under the Companies Act 2001 and the Constitution 
of the Company and exercise sufficient care, diligence 
and skills for the good conduct of the business. The 
Board meets regularly (frequency depending on nature 
of business and operations) to discuss and approve 
the Company’s operational, regulatory and compliance 
matters. The directors are provided appropriate notice 
and materials to help them in their decision-making.

Directors’ interests

Directors inform the Company as soon as they become 
aware that they have an interest in a transaction. 
The Company Secretary keeps a register of directors’ 
interests and ensures that the register is updated 
regularly. The interest register is available to the 
shareholders of the Company upon request to the 
Company Secretary.

and governance requirements and expectations. All new 
directors participate in an induction and orientation 
process. The Nomination and Remuneration Committee 
assumes the responsibilities for succession planning and 
shall make recommendation to the Board accordingly. 
The Board shall review the professional development and 
education of directors on an ongoing basis.

 

Professional Development and 
Training

Directors are encouraged to keep themselves up to 
date with the latest workplace trends and professional 
development. The Board conducts annual reviews to 
identify areas where the Board members require further 
training or education.

Directors’ Remuneration

Non Executive Directors		  Directors’ 
		  Remuneration - MUR

Directors	 MUR

Mr Megh Pillay, C.S.K.

Mr Imtihaz Mamoojee

Mr Shakil Ibrahim Moollan

Mr Bernard Poinas

Mr Desmond Goh Ek Ping

Mr Nawaz Khan Chady

Mr Chandradev Appadoo

Mr Nilesh Dabysing

500,000

200,000

200,000

150,000

150,000

Nil

Nil

Nil

Fees and other financial benefits paid to Executive 
Directors during the year were as follows:

The directors have not received remuneration in the 
form of share options or bonuses associated with the 
Company’s performance.

Mr Bhanu P. (Raju)	 Executive Director	 2,400,000 
Jaddoo	

Mrs Christine Yeung	 Executive Director	 1,500,000 
Min John Chuan	
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Remuneration Philosophy

In relation to remuneration the Nomination and 
Remuneration Committee shall:

•	 Within the terms of the agreed Nomination and 
Remuneration Policy and in consultation with the 
Chairperson and or/the CEO, determine specific 
remuneration packages of the Board and senior 
management, including bonuses, incentive payments 
and share options or other share awards.

•	 Ensure the objective of the Nomination and 
Remuneration Policy shall be to attract, retain and 
motivate executive management of the quality 
required to run the Company successfully without 
paying more than is necessary, having regard to 
views of shareholders and other stakeholders. The 
Nomination and Remuneration Policy should have 
regard to the risk appetite of the Company and 
alignment to the Company’s long term strategic goals.

•	 Agree the policy for authorising claims for expenses 
from the directors.

•	 Review the on-going appropriateness and relevance of 
the Remuneration Policy.

Employee Share Option Plan 
 
The Company does not have an employee share option 
scheme.
 

Related Party Transactions

The related party transactions have been set out in note 
25 of the financial statements.

Directors’ ethics and code of 
conduct
The Board of Directors is mindful of the interest of other 
stakeholders such as suppliers, clients and the public at 
large when running its operations and is committed to 
high standards of integrity and ethical conduct in dealing 
with them.

Furthermore, the Company and its employees must, at all 

times, comply with all applicable laws and regulations. 
The Company will not condone the activities of employees 
who achieve results through violation of the law or 
unethical business dealings. This includes any payments 
for illegal acts, indirect contributions, rebates, and bribery. 
The Company does not permit any activity that fails to 
stand the closest possible public scrutiny.

All business conduct should be above the minimum 
standards required by law. Accordingly, employees must 
ensure that their actions cannot be interpreted as being, 
in any way, in contravention of the laws and regulations 
governing the Company’s operations. Employees 
uncertain about the application or interpretation of 
any legal requirements should refer the matter to their 
superior, who, if necessary, should seek the advice of 
someone at the highest level of the Company’s hierarchy.

The Company is committed to the highest standards 
of integrity and ethical conduct when dealing with all 
its stakeholders. This commitment, which is actively 
endorsed by the Board, is based on a fundamental belief 
that business should be conducted honestly, fairly and 
legally. Given the size and activity of the Company, it 
does not have a significant footprint with regards to 
environmental, health and safety and social issues. No 
reporting is therefore required.

Information policy

The Board is ultimately responsible for information and 
technology (“IT”) governance. The Board relies on the IT 
framework of the different service providers.

The Company Secretary ensures that the correct 
information flows within the Board and provides accurate, 
timely and clear information to the Board as and when 
required. The Directors ensure strict confidentiality with 
respect to information obtained while exercising their 
duties. The Company Secretary keeps all records of the 
Company and has proper information technology policies 
in place. 

The Directors ensure strict confidentiality with respect to 
information obtained and shared while exercising their 
duties.
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PRINCIPLE 5

Risk Governance and 
Internal Control
Risk Management is the discipline by which risks are 
identified, assessed, prioritized and managed. It is 
essential to understand the multiple dimensions of 
risks in order to manage them effectively, with the aim 
of increasing shareholder value and compliance with 
policies and laws. 
The Directors are responsible for maintaining an effective 
system of internal control and risk management. The 
Board confirms that there is an ongoing process for 
identifying, evaluating and managing the various risks 
faced by the Company.
The Directors make an assessment of the Company’s 
ability to continue as a going concern and same is 
disclosed in the financial statements every year. 
Risk management is an integral part of the Company’s 

strategic management and is the mechanism through 
which risks associated with the Company’s activities are 
addressed. The key objectives of the risk management 
system include:

•	 the identification, assessment and mitigation of risks 
on a timely basis;

•	 the provision of timely information on risk situations 
and appropriate risk responses;

•	 the identification of potential opportunities which 
would result in increasing firm value; and

•	 the installation of a culture of risk management 
throughout the Company.

Internal audit 
The Board does not consider that the Company needs to 
have an internal audit function given the size and nature 
of its business. Internal audit work will be outsourced to 
external audit firms on an ad hoc basis should the Audit 
Committee deem it necessary.
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Internal control and 
risk management

The Company recognizes that proper risk 
management and internal control help organisations 
understand the risks they are exposed to, put controls 
in place to counter threats, and effectively pursue 
their objectives. They are therefore an important 
aspect of an organisation’s governance, management 
and operations. 

The Board has delegated to the Audit and Risk 
Committee its overall responsibility to translate its 
vision on risk management. In relation to Internal 
Control, the Audit and Risk Committee will:

1.	 Review the adequacy of the Company’s systems 
of internal control, including internal financial 
control and business risk management and 
maintaining effective internal control systems;

2.	 Review the adequacy and security of the 
Company’s arrangements for its employees and 
Contractors to raise concerns about possible 
wrongdoing in financial reporting or other matters;

3.	  Review the Company’s procedures and controls 
for detecting fraud and the prevention of bribery;

4.	 Review significant transactions not directly 

related to the Company’s normal business as the 
Committee might deem appropriate;

5.	 Review and investigate cases of employee 
conflicts of interest, misconduct, fraud, bribery or 
any other unethical activity by employees or the 
Company;

6.	 Safeguard Company’s assets against 
unauthorised use or disposal.

 The Company will engage in the abovementioned 
internal controls during the financial year ending 31 
December 2022.

The financial risks to which the Company is 
exposed to are disclosed in note 23 of the 
Financial Statements. Risks are monitored via the 
risk management framework in terms of which 
management identifies risks, documents these in 
a risk matrix and assesses the probability of their 
occurrence as well as the potential impact of the 
risk on the organization. Each identified risk is then 
managed and, where possible, mitigated. Due to 
the dynamic nature of the economic environment 
in which the Company operates, risks and the 
impact thereof, change constantly. Accordingly, risk 
management is a dynamic and ongoing discipline 
which is continuously adapted to its environment. 
The risk management framework is presented to the 
risk committee on an annual basis.
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The Board ensures that there are effective and 
appropriate policies, procedures and controls in place 
which allow the board to meet its obligations, with 
particular regard to the nature, size and complexity of 
the business and includes a requirement for sample 
testing of the policies and procedures to ensure that 
they are robust. When a review of compliance is 
discussed by the Board, at appropriate intervals, the 
necessary action is taken to remedy any identified 
deficiencies and to provide adequate resources to 
ensure that these are subject to regular monitoring and 
testing, as required. 

Whistleblowing Procedure

Having due regards to its size, the Board does not 
consider the need to have a whistleblowing procedure. 
It shall consider the merits of implementing a 
whistleblowing policy if the circumstances of the 
Company changes.

Risk Category	 Risk Description	 Risk Mitigation

Macro economic risk

Credit/default risk

Competition risk

Tenant concentration 
risk

The value of the Company’s assets 
may be affected by changes in 
taxation and a shift in broader national 
level economic activity, as recently 
experienced with the ongoing Covid-19 
pandemic.

Business uncertainty could cause 
tenants to go out of business or fail to 
make timely lease payments as they 
fall due, thereby giving rise to a credit 
or default risk.

Both rental income and property values 
may also be affected by other factors 
specific to the real estate market, such 
as competition from other property 
owners.

Over exposure to key tenants could 
result in financial loss, should these 
tenants experience financial difficulties

The Company is not dependent on 
external debt and the credit worthiness 
of the tenant mix of the Company can 
to a large extent withstand economic 
volatilities.

Collection of rentals are managed by 
strict advance rental collection policies 
effected via bank channels. The 
rentals are also long term leases with 
a number of reputable domestic and 
international blue chip clients.

The quality, location and amenities 
provided within the portfolio of 
properties being offered on a 
construction cost reflective basis, 
allows for very competitive rentals. 

There is a good current tenancy 
mix comprising of domestic banks, 
financial institutions and large 
international corporates deriving their 
cashflows from outside Mauritius 
with fairly long leases having different 
maturity dates
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PRINCIPLE 6

Reporting with Integrity
The directors are responsible for preparing the audited 
financial statements of the Company that fairly present 
the state of affairs and financial position of the Company 
on a yearly basis in accordance with applicable law and 
regulations.

The Company recognizes the importance of being a 
responsible corporate citizen and operating in a socially 
responsible manner. In so doing, the Company takes 

into consideration the economic, environmental, ethical, 
social, and health factors affecting the communities in 
which it operates. Further, the Board is committed to 
ethical behavior in all its transactions.

The Board is responsible for the fair preparation and 
presentation of the accounts and ensures that the 
Company’s accounts are prepared in accordance with 
the requirement of the International Financial Reporting 
Standards (IFRS) and all relevant legislation.

PRINCIPLE 7

Audit
Deloitte has been appointed as auditors of the Company 
since financial year ended 30 December 2020. The Audit 
Committee has satisfied itself that the external auditors 
are independent, experienced in the audit of companies 
in the same line of business and have the necessary 
resources to undertake audits of such companies. The 
Audit committee has discussed the accounting principles 
with the auditors.

The Audit and Risk committee oversees the relationship 
with the external auditors including:

1.	 Assessing annually their independence and objectivity 
taking into account relevant professional and 
regulatory requirements, including the provision of any 
non-audit services;

2.	 Satisfying itself that there are no relationships (such 
as family, employment, investment, financial or 
business) between the auditor and the organisation, 
other than in the ordinary course of business, which 
could adversely affect the auditor’s independence and 
objectivity.

In essence, the external auditors’ independence is 
deemed to be impaired if the auditors provide a service  
which :

•	 results in auditing of own work by the auditors;
•	 results in the auditors acting as a manager or 

employee of the Company;
•	 puts the auditors in the role of advocate for the 

Company; or
•	 creates a mutuality of interest between the auditors 

and the Company. The Company addresses this issue 

through three primary measures, namely :
•	 disclosure of the extent and nature of non-audit 

services;
•	 the prohibition of selected services;
•	 prior approval by the audit committee of non-audit 

services. Other safeguards encapsulated in the policy 
include:

•	 the external auditors are required to assess 
periodically, in their professional judgement, whether 
they are independent of the Company;

•	 the audit committee ensures that the scope of the 
auditors’ work is sufficient and that the auditors are 
fairly remunerated;

•	 the audit committee has primary responsibility 
for making recommendations to the Board on the 
appointment, re-appointment and removal of the 
external auditors.

The audit committee approved the external auditors’ 
terms of engagement, scope of work, the annual audit 
and the applicable levels of materiality. Based on written 
reports submitted, the committee reviewed, with the 
external auditors, the findings of their work and confirmed 
that all significant matters had been satisfactorily 
resolved. The audit committee has satisfied itself as to 
the suitability of the external auditors for re-appointment 
for the ensuing year December 2022.

Given the size, complexity and nature of the business, 
the Board is of the view that the Company does not 
need an internal audit function and hence no internal 
audit committee has been set up. The Board relies on 
the system of internal controls developed jointly by the 
company secretary and its advisor as well as the external 
audit that is conducted annually.
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PRINCIPLE 8

Relations with shareholders 
and other key stakeholders
The Board of Directors places great importance on 
clear disclosure, open and transparent channel of 
communication with all its shareholders. It endeavors to 
keep them regularly informed on matters pertaining to 
and affecting the Company.

Through the Company’s website namely investcorp.
mu, information is provided to all stakeholders on the 
activities of the Company. The policies and documents 
required by the Code will be made available on the 
website when releasing the annual report.

The annual meeting of the shareholders of the Company 

will be held on 30 June 2022 which will provide an 
opportunity to raise and discuss with the Board matters 
relating to the Company’s performance and also to keep 
abreast of the overall strategy and goals.

The Annual Report, including the Notice of the Annual 
Meeting of shareholders, is sent to each shareholder of 
the Company and the Notice of the Annual meeting is 
published on the Company’s website within the prescribed 
time.

The net asset value per share of the Company as at 
31 December 2021 was Mur83.67cts. The Company 
will regularly engage with its shareholders through the 
publication of its announcements, at the annual general 
meeting and by holding meetings.

Auditors’ Remuneration
The fees payable (exclusive of VAT) to the auditors of the 
Company for audit services are as follows:

   Audit Fees	 2021	 2020 
	 MUR	 MUR

   At 30 June	 1,300,000	 2,400,000

   Month	 Events

March 2022	 Publication of abridged audited financial statements for the year ended 31 December 2021

May 2022	 Publication of abridged unaudited financial statements for the three months ended 31 March 2022

June 2022	 Annual General Meeting

June 2022	 Half-year end (six months ended 30 June 2022)

September 2022	 End of third quarter (nine months ended 30 September 2022)

December 2022	 Financial year end

Time Table of Important Events

Imtihaz Mamoojee
Chairman of the Corporate Governance 
and Conduct Review Committee
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	› STATEMENT OF COMPLIANCE
Statement of compliance for the year ended 31 december 2021  
(section 75 (3) of the financial reporting act)

Company :   Investcorp (Holdings) Ltd
Reporting Period : Financial Year Ended 31 December 2021

We, the undersigned being the directors of Investcorp (Holdings) Ltd, the “Company”, confirm that, to the best of our 
knowledge, the Company has partially complied with the Code. Due to the size, structure and nature of the business of 
the Company, many of the criteria stipulated in the Code are not deemed to be relevant to the Company and the reasons 
have been provided below:

Areas of non-application 
of the Code 

Explanation for non-application

Company’s websitePrinciple 1

Principle 3

Principle 4

Principle 5

Principle 7

Succession 
planning

Corporate 
Governance 
section of website

Whistleblowing 
procedure

Internal audit

The Company’s website does not include the Constitution, 
job descriptions of key senior governance officials, Statement of 
Major accountabilities and monitoring and review process 
of documents. All requisite information are however available from 
the Company upon request. 

The Board is of the view that given the nature of the business, it is 
not imperative to have individuals with specific skills. Therefore, 
it should not be an issue to find new members to replace existing  
ones when required. The Board is also of the view that there are 
sufficient members on the Board, thereby ensuring that there are 
no disruptions in the proper functioning be felt should there be any 
unforeseen Board changes.

The website of the Company has been recently set up, and 
information is still being uploaded for stakeholders’ and the 
public’s consultation. As at date, the Corporate Governance section 
of the company’s website does not contain the Code of Ethics, 
Conflicts of Interest, Related Party transactions policies and the 
information, information technology and information security 
policies.. The requisite information will be uploaded in due course. 

Having due regards to its size, the Board does not consider 
the need to have a whistleblowing procedure. It shall consider 
the merits of implementing a whistleblowing policy if the 
circumstances of the Company changes.

The Board has reviewed the need for the Company to have an 
internal audit function, and is of the view that the Company does 
not need to have an internal audit function given the size and 
nature of its business. Internal audit work will be outsourced to 
external audit firms on an ad hoc basis should the Audit Committee 
deem it necessary

Bhanu P. (Raju] Jaddoo
Chief Executive Officer

Christine Y. M. John Chuan 

Deputy Chief Executive Officer
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 Mr Megh Pillay, C.S.K
Mr Shakil Moollan

Chairman
Chairman of Audit and 
Risk Committee

Statement of directors’ responsibilities 
in respect of financial statements

Company law requires the Directors to prepare financial 
statements for each financial year which present fairly the 
financial position, financial performance and cash flows 
of the Company. In preparing those financial statements, 
the Directors are required to:
-	 Select suitable accounting policies and then apply 

them consistently;
-	 Make judgements and estimates that are reasonable 

and prudent;
-	 State whether applicable accounting standards have 

been followed, subject to any material
departures and explained in the financial statements; and
-	 Prepare the financial statements on the going concern 

basis.
The Directors confirm that they have complied with the 
above requirements in preparing the financial statements. 
The Directors are responsible for:
-	 Keeping proper accounting records which disclose 

with reasonable accuracy at any time the financial 
position of the Company and to enable them to 
ensure that the financial statements comply with the 
Companies Act 2001; and

-	 Safeguarding the assets of the Company and hence 
for taking reasonable steps for the prevention of 
frauds and other irregularities.

Directors
The name of the directors of the Company are given on 
Page 12.

Interest register
The Company Secretary maintains a Register of Interests 
in respect of all Directors and Senior
Officers. This Register is kept up to date through written 
submissions made by a Senior Officer when
appropriate and written declarations submitted by 
Directors and Senior Officers.

Directors‘ service contracts
The Executive Directors have service contracts with the 
Company. Details of the Directors’
remuneration and service contracts are set out on Page 
21.

Contracts of significance
There was no contract of significance subsisting during 
the year to which the Company was a party
and in which the Directors were materially interested.

Auditors
The auditors, Deloitte, have indicated their willingness to 
act as auditors of the Company. A
resolution for their appointment in accordance with 
section 200(1) of the Mauritius Companies Act
2001, as auditors was proposed at the Meeting of 
Shareholders held on 30 December 2020.
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1.	 Ordinary Resolution Number 1: Consideration and 
adoption of the Financial Statements, receiving 
of the Auditors’ report and consideration of the 
Annual Report

IT IS RESOLVED THAT after having received and 
considered the Auditor’s Report and the Annual 
Report, the Company’s audited Financial 
Statements for the year ended 31 December 2021, 
be hereby adopted

2.	 Ordinary Resolution Numbers 2.1-2.10: Re-election 
of Directors

IT IS RESOLVED THAT the following directors who, 
accordingly retire and offer themselves for re-election 
in accordance with section 18.1 of the Company’s 
Constitution be re-elected each by way of separate 
vote:
2.1	 Mr. BISSESSUR Jitendra Nathsingh 

(Independent Director)
2.2	 Mr. GOH Ek PING Desmond (Independent 

Director)
2.3	 Mr. MAMOOJEE Imtihaz (Independent Director)
2.4	 Mr. MOOLLAN Shakil Ibrahim (Independent 

Director)
2.5	 Mr. POINAS Bernard Jean (Independent 

Director) 
2.6	 Mr. APPADOO Chandradev (Non- Executive 

Director)
2.7	 Mr. CHADY Nawaz Khan (Non- Executive 

Director)
2.8	 Mr. DABYSING Nilesh (Non- Executive Director)
2.9	  Mr. JADDOO Bhanu Pratabsingh (Executive 

Director)
2.10	 Mrs. JOHN CHUAN Yeung Min (Executive 

Director)
3.	 Ordinary resolution Number 3: Re-election of 

directors over 70 years old
IT IS RESOLVED THAT Mr Meghanathan Pillay be re-

elected in accordance with section 138(6)(a) of the 
Companies Act 2001 of Mauritius as Independent 
Chairperson.

4.	 Ordinary Resolution Number 4: Re-appointment of 
Independent Auditor

IT IS RESOLVED THAT Deloitte Mauritius be re-

appointed as auditors of the Company for the 
ensuing year.

5.	 Ordinary Resolution Number 5: Remuneration of 
Independent Auditor

IT IS RESOLVED THAT the Board of Directors 
be authorized to fix the remuneration of the 
Independent Auditors of the Company.

6.	 Ordinary Resolution Number 6: Remuneration of 
Non-Executive Directors

IT IS RESOLVED THAT the Board of directors be hereby 
authorized to determine the fees of the Company’s 
Non-Executive Directors. 
7.	 Ordinary Resolution Number 7: Authority of 

directors
IT IS RESOLVED THAT any director be and is hereby 

authorized to do all such things and sign all such 
documentation as is necessary to give effect 
to the resolutions set out in this notice, hereby 
ratifying and confirming all such things already 
done and documentation already signed.

By Order of the Board

Yves Meyepa
Company Secretary
Date: 24 June 2022

	› NOTICE OF ANNUAL MEETING 

NOTICE IS HEREBY GIVEN THAT the Annual Meeting of the Shareholders of Investcorp (Holdings) Ltd (“the 
Company”) will be held at Lot 22, Bank Street, Hyvec House, Ebene Cybercity on Thursday, 30 June 2022 at 09:30 
Mauritius Time to transact the following business:
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