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2022 was a year of significant momentum 
as the Board of Trustees and its professional 
partners continued to execute the NIC 
Multi-Employer Pension Scheme’s (the 
“Scheme”) strategy and mandate to deliver 
long-term value for our members. 

Financial markets and the global economy 
have been facing strong headwinds under 
the reeling effects of the pandemic and the 
war in Ukraine, creating a wave of intense 
speculation and uncertainty within the 
investment environment.  Nevertheless, 
many notable actions over the last four 
years have continued to positively impact 
our financial results, and we are taking 
decisive actions to position the Scheme for 
the future.

OVERVIEW OF 2022 
PERFORMANCE

The positive financial results for the year 
ended 30 June 2022 were sustained by an 
adequate diversification of the investment 
portfolio across the different asset classes. 
The Scheme’s portfolio positively 
delivered investment returns of nearly 
4% p.a., despite adverse and stressed 
market conditions impacted by the war 
in Ukraine. Investments in financial assets 
grew by 27% compared to last year. 

 

MEMBERSHIP AND 
SPONSORING 
EMPLOYERS

Our absolute and overarching 
commitment to our members remains 
unchanged. We recognise that their 
retirement is an important milestone and 
also an intensively emotional moment. We 
embrace our duties as trustees to ensure 
support and professionalism to our 
members throughout the tenure of their 
vesting interests with us. 

We continually draw on the professional 
expertise, fairness and equity principles 
to deliver with empathy on the best 
possible outcome of their retirement, 
pension and other applicable benefits 
such as dread disease, total and 
permanent disability or death in service. 
Our membership base is gradually being 
enlarged with the adherence of five new 
sponsoring employers to the Scheme for 
which regulatory approval has been 
received. 

We are closing the year with 162 active and 
134 deferred members and with the 
sustained ground efforts of the Promoter’s 
(National Insurance Co. Ltd) Group Pension 
sales team, we noted a remarkable 
interest from corporates and SMEs for 
occupational pension scheme structures 
as a value-added and flexible alternative to 
the Portable Retirement Gratuity Fund 
(PRGF).

MR. PEERUN
VIKASH

CHAIRPERSON

The overall fund of the 
NMEPS grew by 35% 
to reach MUR 163.6 
million in 2022.  

During the year, 
the Scheme saw a 
surge in incoming 
contributions, 
bringing the portfolio 
contributions to nearly 
MUR 44m.
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With the growing number of requests for 
quotes, adherence to NMEPS is promising 
for a broader membership base that will 
leverage on our investment capabilities 
and low cost structures.  This is in line with 
our strategy to grow the Scheme through 
additional sponsoring employers and 
enlisted members for a stronger asset base 
that will set the foundations for enhanced 
value to both active and deferred 
members.

With this in mind, we are in regular liaison 
with our Service Providers to ensure that 
the investment strategy is adapted to the 
changing demographic profile of our 
membership base, that the Investment 
Manager is delivering along the terms of 
their mandate and that the Administrator 
is adequately equipped with the necessary 
support resources to deliver on the 
administrative processes entrusted to 
them.

SCHEME RULES
During the year, following a major revision 
of our Scheme rules for improved versatility, 
we received the requisite regulatory 
approval to move forward in that respect.  
This revision was also deemed necessary to 
ensure compliance with latest statutory 
changes.  We expect that the new Scheme 
Rules will facilitate the adherence of 
additional sponsoring employers.

BUSINESS AND 
REGULATORY 
LANDSCAPE

The payment to the Portable Retirement 
Gratuity Fund took effect as from January 
2022 and this has encouraged more 
employers to consider sponsoring new 
pension schemes for their employees. The 
Scheme has also benefited from this wave 
of awareness and interest, and we are 
optimistic of an upcoming increase in the 
membership in the coming year. 

LOOKING AHEAD
In light of the foregoing and with the 
continual change and demands of the 
labour market, particularly considering 
talent retention strategies being adopted 
by employers, the Group Pension business 
is taking a new shape and the NIC 
Multi-Employer Pension Scheme will 
certainly position itself and build on this 
growing momentum.

The Board of Trustees faces the future with 
much optimism and we are confident that 
our strategy and resources are well geared 
to allow us withstand the challenges that 
face us and bring the best value and peace 
of mind to our members.  

On this note, I thank the Trustees, the 
Promoter and our various Service 
Professionals for their strong collaboration, 
support and expertise and I thank all our 
members for their ongoing trust.

Vikash Peerun
Chairperson
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VISION
We aim to be the pension scheme of choice 
for all stakeholders through our 
commitment, fiduciary responsibility, 
transparency, accountability and service 
excellence.

CORE 
VALUES
Integrity  
we will always be honest, fair, transparent 
and trustworthy in everything we do.

Accountability 
To the members and beneficiaries for 
performance, dedication, and ethical 
practices in the running of the Scheme.

Professionalism
We will always conduct ourselves in a 
professional manner, demonstrated 
through compliance with laws, adherence 
to best practices and by our actions, 
standing and compassion.

Service
We will strive to deliver the highest quality 
of service to all our stakeholders in an 
innovative, professional and respectful 
manner.

Stewardship
As stewards of members’ funds, we will 
strive to enhance and increase the value of 
the fund for our members.

MISSION
We improve members’ life through our 
expertise and commitment to educating, 
communicating with and securing 
long-term sustainable and rewarding 
benefits for our members and their 
beneficiaries.

GUIDING 
PRINCIPLES
Delivering retirement benefits in an equita-
ble, accurate, courteous, professional, and 
prompt manner;

Designing and administering innovative 
bespoke and diverse schemes to 
employers’ and members’ needs;

Ensuring that all benefits are appropriately 
funded;

Maintaining trust through sound and 
informed decision making and by being an 
ethical, effective and cost-efficient entity;

Obtaining the highest return on our invest-
ment portfolio to grow and thrive in a safe 
and prudent manner;

Ensuring operational equity between 
members from both small and large 
employers;

Providing meaningful information, aware-
ness and education to all employers and 
members in a timely and consistent 
manner; and

Discharging our duties in the advancement 
of the local pension industry.

Age (%) Gender (%) 

18-29 30-39 40-49 50-59 60+

8% 

41% 39%

11%

1%

Male Female

43%

57%

MEMBERSHIP PROFILE

No. of Members 

2021 2022

139 140 

279

162 

134 

296

Active Deferred Total
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show 
respect 
to Animals

Respect for animal welfare is often based on 
the belief that nonhuman beings are 
sentient and that consideration should be 
given to their well-being or suffering, 
especially when they are under the care of 
humans. 

Source:
Internet - Various bodies, foundations, agencies and social groups promoting 
animal welfare, kindness and sustainable initiatives on the global front.
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board of
Trustees

The Trustees are ultimately responsible for the administration of the Scheme, the 
management or investment of the assets of the Scheme, ensuring adherence to the 
terms of the constitutive documents, the protection of the best interest of beneficiaries 
and ensuring that the Scheme fulfils its overriding objective to provide for pension 
benefits.

Mr. Vikash Peerun is currently the 
Chief Executive Officer of the 
National Property Fund Ltd, the 
holding company of the NIC 
Group.  Mr Peerun holds an MSc 
International Securities, Invest-
ment & Banking from the Univer-
sity of Reading, UK. and a BA Dual 
(Hons) Business Administration & 
Environment Management from 
Keele University, UK. He also holds 
professional membership with the 
Association of Certified Fraud 
Examiners, US and is an affiliate of 
the Association of Chartered 
Certified Accountants (ACCA).  He 
has significant experience and 
expertise in the field of financial 
services, forensic & money-laun-
dering investigation, compliance & 
management amongst others. He 
fulfilled several senior roles both 
locally and internationally with key 
institutions including SBM Bank 
(Mauritius) Ltd, Serious Fraud 
Office (UK) and Independent 
Commission Against Corruption 
(Mauritius) amongst others.

MR. PEERUN
VIKASH

CHAIRPERSON

Mrs. Moonoosamy holds a BSc 
(Hons) in Economics, a Bachelor 
(Hons) in Law and an LLM in 
International Financial and 
Commercial Law. She is a 
Chartered Governance Profession-
al and a Fellow Member of The 
Chartered Governance Institute 
(FCG), a Chartered Member of the 
Chartered Institute of Personnel 
and Development (CIPD), persent-
ly serving as the GCSO of the NIC 
Group and a Fellow Member of the 
Mauritius Institute of Directors. 
She is the Chief Services Officer at 
the National Insurance Co. Ltd, NIC 
General Insurance Co. Ltd and NIC 
Properties Co. Ltd, and in charge of 
the Life & General Insurance Oper-
ations Legal & Compliance and 
Human Resources.  She also fulfils 
the role of Money Laundering 
Reporting Officer of NIC Group.  
She has held various strategic 
positions in her cross-industry 
experience of over 25 years notably 
in Insurance, Financial Services, 
Business Process Outsourcing, 
Healthcare Services and Retail 
markets. She is also the Vice 
President (Long Term) of the Insur-
ers Association of Mauritius and 
the author of academic papers on 
governance. She is also a Certified 
Anti-Money Laundering Specialist 
(CAMS).

IMAGE

MRS. MOONOOSAMY
CHITRA DEVI (REENA) 

TRUSTEE 

Dr. Daneshwar Doobree is 
presently a Management Consul-
tant and an adjunct Senior Lectur-
er in Financial Management, 
Human Resources Management, 
Good Governance & Corporate 
Ethics and Research Methodology. 
He holds a B.A. (Hons) in Econom-
ics, M.B.A. (Finance) from the 
University of Delhi (India), MSc 
(Human Resources) from Universi-
ty of Surrey (U.K.) and Doctor in 
Business Administration (DBA) 
from University of S. Queensland 
(Australia). He started his career at 
the Bank of Mauritius as a Clerical 
Officer in 1976 and served for 35 
years in different grades of 
Research Officer, Senior Research 
Officer, Assistant Director - Admin-
istration and Head – Banking and 
Currency before retiring in 2015. He 
has also been an adjunct Lectur-
er/Senior Lecturer in modules 
related to Human Resource 
Management/Business Adminis-
tration as well as Banking and 
Finance at the post-graduate, 
graduate and undergraduate 
levels at the University of Mauritius 
and the Open University of Mauri-
tius for the past twenty-five years. 
He is a Rotarian and is engaged in 
a number of philanthropic and 
social activities.

IMAGE

VICE-CHAIRPERSON

DR. DOOBREE
DANESHWAR



DR. SOOKDAWOOR

RISHI

Mr. Mewasingh holds an LLM in 
International Business Law and an 
LLB (Hons) and cumulates over 19 
years of professional experience. 
He has, in the past, worked as 
in-house corporate legal for BAI Co 
(Mtius) Ltd and National Insurance 
Co Ltd. He has also undertaken 
various compliance related roles. 
He is currently the MLRO and 
Compliance Officer of Standard 
Bank Trust Co Mauritius.

MR. MEWASINGH 
LAXMAN

TRUSTEE

Mr. Summun is a Fellow of the 
Association of Chartered Certified 
Accountants and a CFA Charter 
holder. He cumulates over 20 years 
of professional experience in the 
Financial Services sector. He is the 
Chief Financial Officer of the 
National Insurance Co. Ltd, NIC 
General Insurance Co. Ltd and NIC 
Properties Co. Ltd. He is presently 
in charge of the Finance, Invest-
ment, Actuarial, Pensions, Premi-
um Management and Loans 
functions. He was a former Panel 
Network Member of ACCA Mauri-
tius.  He has been in practice as 
auditor with Deloitte Mauritius 
and Ernst & Young as well as 
worked in the offshore sector as 
Client's Accountant.  He has held 
several C-Level positions in the 
Insurance Industry and assisted on 
international projects. He is a 
Fellow Member of the Mauritius 
Institute of Directors.He was also a 
former board member, as an 
Independent Non-Executive 
Director, of the SBM Bank (Mauri-
tius) Ltd. In 2014, he was awarded 
the “Young Achiever Award 2014” 
by the Africa Leadership Awards.

MR. SUMMUN 
SHAKEEL

TRUSTEETRUSTEE 

CORPORATE DATA

REGISTERED OFFICE

NIC Centre
217 Royal Road
Curepipe
Republic of Mauritius

ACTUARY

Aon Solutions Ltd
1st Floor, The Pod
Vivéa Business Park
Moka
Republic of Mauritius

BANK

The Mauritius Commercial Bank Limited
Sir William Newton Street
Port Louis
Republic of Mauritius

INVESTMENT MANAGER

MCB Investment Management Co. Ltd
9-15 Sir William Newton Street
Port Louis
Republic of Mauritius

COMPANY SECRETARY

Prime Partners Ltd
15th Floor, Air Mauritius Centre 
6, President John Kennedy Street
Port Louis
Republic of Mauritius

AUDITORS

Moore 
Chartered Accountants
6th Floor, Newton Tower
Sir William Newton Street
Port Louis
Republic of Mauritius

CUSTODIAN

The Mauritius Commercial Bank Limited
5th Floor, Harbour Front Building
John Kennedy Street
Port Louis
Republic of Mauritius

SPONSORING EMPLOYERS

• National Insurance Co. Ltd
• NIC General Insurance Co. Ltd
• National Property Fund Ltd
• Glenara Legal Limited
• Eversheds (Mauritius) Ltd

National Insurance Co. Ltd
NIC Centre
217 Royal Road
Curepipe
Republic of Mauritius

ADMINISTRATOR
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DR. SOOKDAWOOR

ABOUT OUR SERVICE PROVIDERS

NATIONAL INSURANCE CO. LTD

The National Insurance Co. Ltd offers an 
end to end service for the administration of 
private pension schemes. This entails 
setting up of tailored pension 
arrangements that meet clients’ needs, 
drafting rules of the pension arrangement, 
seeking approval from the regulator, 
preparing and delivering member 
communications and administering the 
pension arrangement. The Company 
currently administers pension schemes of 
over MUR 400 million.

AON SOLUTIONS LTD

Established in 1997, Aon Solutions Ltd is an 
actuarial, employee benefits and 
investment consultancy firm which 
provides actuarial consultancy services to 
more than 200 clients in Mauritius and 
other countries with total scheme assets in 
excess of MUR 100 billion. Aon Solutions has 
37 associates in Mauritius and is the leading 
provider of HR and employee benefit 
consulting and outsourcing services.

MOORE 

Moore has been operating since 1990 and is 
part of the Moore Global Network, which is 
one of the world’s leading international 
accounting and consulting organisations 
outside the Big Four. Today their network 
has 301 independent firms and 626 offices 
in 108 countries throughout the world.

THE MAURITIUS COMMERCIAL 
BANK LIMITED

The Mauritius Commercial Bank Limited 
has been active in banking services in 
Mauritius since 1838 and has over 25 years 
experience in providing custody services to 
institutional clients. MCB currently has over 
USD 12.2 billion of assets and over 2,250 
client portfolios under custody.

MCB INVESTMENT MANAGEMENT 
CO. LTD

MCB Investment Management Co. Ltd is 
licensed and regulated by the Financial 
Services Commission to conduct 
investment management and advisory 
services. With over 20 years of solid 
experience and track record in advising and 
managing pension and investment funds, 
MCBIM currently has assets under 
management of around MUR 30 billion. It is 
a subsidiary of MCB Capital Markets Ltd 
which offers services such as Corporate 
Finance, Advisory, Investment 
Management, Stockbroking, Private Equity 
and Registry.

PRIME PARTNERS LTD

Prime Partners Ltd is a wholly owned 
subsidiary of The State Investment 
Corporation Limited and is actively involved 
in the provision of statutory corporate 
secretarial services and registrar and 
transfer office services to Domestic 
Companies / Trusts / Mutual Funds 
registered in Mauritius.
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INVESTMENTS
TIME HORIZON

The Scheme invests in long term assets and 
the ultimate objective is to maximise 
returns over the long term, bearing in mind 
risk levels and diversification. These 
investment objectives of the Scheme are 
not framed relative to the performance of 
other pension schemes or market indices, 
although these can be used to measure the 
performance of the assets chosen.

ADMISSIBLE ASSETS AND LIMITATIONS

The Scheme is allowed to invest in the 
following assets:

•  Local and foreign equities;
•  Local and foreign fixed income 
   instruments

General restrictions and limitations are in 
line with the Private Pension Schemes 
(Investment) Rules 2013.

ASSET ALLOCATION STRATEGY AND 
LIMITS

Strategic asset allocation should be the 
outcome of a systematic process that 
balances risk and reward, taking into 
account the Scheme’s specific liability 
structure, its maturity, the investment time 
horizon and risk tolerance. The strategic 
long term asset allocation is arguably the 
most important decision that an investor is 
required to make.

REBALANCING OF ASSET ALLOCATION

The Trustees have accepted the 
responsibility for determining the strategic 
asset allocation for the Scheme, guided by 
the Scheme’s investment objectives, 
constraints and democratic profile. In 
setting the strategic asset allocation policy, 
the Trustees have taken into account the 
statutory requirements with regards to the 
asset classes allowed for investment, the 
risk and return characteristics of the 
different asset classes and the benefits of 
diversification.

The Trustees understand that exposure to 
assets with more risk is required in order to 
achieve the long-term target real returns. 
Short-term losses are less important for 
investors with a long-term horizon as there 
is time to recover from the loss. However, 
members close to retirement have no such 
long-term horizon and do not have time to 
recover losses.
 
The investment strategy has been 
discussed with the Actuary. This strategic 
asset allocation will be reviewed at least 
once every 3 years to make sure that the 
investments of the Scheme are still in line 
with the age profile of the Members.

INVESTMENT MONITORING

The performance of the Pension 
Investment Manager is  assessed against its 
ability to add value within each asset as well 
as by actively managing the asset 
allocation within the permitted variances.

The Trustees will monitor the variation in 
returns achieved by the Investment 
Managers and portfolios as well as the 
Scheme as a whole on a quarterly basis.

POLICY GUIDELINES
FIDUCIARY DUTY

The Trustees have the ultimate fiduciary 
responsibility for the Management of the 
Scheme. The Trustees are responsible for:

• Establishing, approving and 
maintaining the Investment Policy 
Statement, Periodically evaluating the 
investment performance of the invest-
ment options offered, based on the 
levels of risk and associated risk time 
horizons of the investments

• Disclosing the Investment Policy State-
ment on a regular basis to Members

• Ensuring members of the Board of 
Trustees are trained on an on-going 
basis to equip them to effectively carry 
out their functions

• Adhering to all applicable Legisla-
tion/Rules

• Exercising any voting rights on behalf of 
the Scheme. The Trustees can choose to 
allow the Pension Investment 
Manager of the investment options to 
exercise any voting rights on behalf of 
the Scheme

• Disclosing any potential conflicts of 
interest.

BEST INVESTMENT DECISION AND 
EXECUTION

Investment decisions will be executed in 
the best interests of the Scheme taking 
into account the investment policy agreed 
by the Trustees. In addition, the price, costs, 
speed, probability of completion and settle-
ment, size, nature and other relevant trade 
issue of the investments and markets will 
be taken into account whilst choosing the 
best broker, trading system and platform, 
etc in achieving the best results on the 
trade.

• Interest Rate Risk - Interest Rate Risk is 
the risk that interest rates will change 
and that this will negatively or positively 
affect the relative value of interest 
bearing assets such as bonds. The 
Scheme has an exposure to interest rate 
risk. This exposure is taken in order for 
the Scheme to benefit from the 
additional diversification that interest 
bearing assets bring to an investment 
portfolio.

• Currency Risk - The Scheme has an 
exposure to currency risk, which occurs 
when all the assets and liabilities of the 
Scheme are not denominated in the 
same currency. This exposure is taken in 
order for the Scheme to benefit from 
the additional diversification offered by 
investing abroad.

• Risk of inadequate diversification or 
inappropriate investments. Diversifica-
tion will be achieved by spreading the 
investments across several asset classes 
as approved by the Trustees.

• Liquidity risk - This is controlled by 
giving preference to investments which 
are rather liquid and can be traded at 
short notice.

• Geographical and political risks - These 
are mitigated through the approach to 
diversification.

The Trustees will keep the risks under 
regular review in consultation with the 
statutory actuary and investment 
manager.

RISK OBJECTIVES AND TOLERANCE

The Trustees require:

• The Scheme to be broadly diversified 
across and within asset classes to limit 
the volatility of the overall Scheme 
investment return.

• Pension Investment Managers to 
comply with the Private Pension 
Schemes (Investment) Rules 2013.

• Compliance with all elements of the 
Investment Policy Statement.

RISK MANAGEMENT
RISKS

The Trustees recognise a number of risks 
involved in the investment of the Scheme 
assets, including:

• The risk of failing to meet members’ 
expectations. To mitigate this risk the 
Trustees will take advice and monitor 
the investments at least quarterly.

• Equity Risk - Equity Risk is the risk that 
share prices will change. The Scheme 
has an exposure to equity risk in a 
prudent manner. The exposure is taken 
in order for the Scheme to benefit from 
the superior inflation beating returns 
that equities offer over the long term 
compared to any other asset class.

• Inflation Risk - Inflation Risk is the risk 
that general prices of goods and 
services will go up over time. In order to 
prevent the assets of the Scheme from 
losing purchasing power, the Scheme’s 
investment return objective aims to 
exceed inflation.



• Interest Rate Risk - Interest Rate Risk is 
the risk that interest rates will change 
and that this will negatively or positively 
affect the relative value of interest 
bearing assets such as bonds. The 
Scheme has an exposure to interest rate 
risk. This exposure is taken in order for 
the Scheme to benefit from the 
additional diversification that interest 
bearing assets bring to an investment 
portfolio.

• Currency Risk - The Scheme has an 
exposure to currency risk, which occurs 
when all the assets and liabilities of the 
Scheme are not denominated in the 
same currency. This exposure is taken in 
order for the Scheme to benefit from 
the additional diversification offered by 
investing abroad.

• Risk of inadequate diversification or 
inappropriate investments. Diversifica-
tion will be achieved by spreading the 
investments across several asset classes 
as approved by the Trustees.

• Liquidity risk - This is controlled by 
giving preference to investments which 
are rather liquid and can be traded at 
short notice.

• Geographical and political risks - These 
are mitigated through the approach to 
diversification.

The Trustees will keep the risks under 
regular review in consultation with the 
statutory actuary and investment 
manager.

RISK OBJECTIVES AND TOLERANCE

The Trustees require:

• The Scheme to be broadly diversified 
across and within asset classes to limit 
the volatility of the overall Scheme 
investment return.

• Pension Investment Managers to 
comply with the Private Pension 
Schemes (Investment) Rules 2013.

• Compliance with all elements of the 
Investment Policy Statement.

show 
kindness 
towards humans

Kindness has been found to improve mental 
wellbeing dramatically. It’s important to show 
kindness to others, but sometimes, older 
people need it more than others, especially 
those who are vulnerable. As people get older, 
it can lead to isolation. As such, kindness can 
offer a unique way of boosting wellbeing and 
bringing joy.

Source:
Internet - Various bodies, foundations, agencies and social groups promoting 
animal welfare, kindness and sustainable initiatives on the global front.
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MARKET REVIEW

For the year ended 30 June 2022, both 
SEMDEX and DEMEX closed in positive 
territories +14.2% and +4.1% respectively 
despite all the turmoil linked to the Russian 
- Ukrainian war which caused a drastic fall 
in market values globally. Though the 
second half of the financial year was less 
positive than the first half, market senti-
ment was underpinned by encouraging 
earnings releases, improving perspectives 
for several sectors, opening of our frontiers 
to tourist and dividend payment resump-
tion. At end of June 2022, market PE stood 
at 12.74 with a dividend yield of 3.35%.  
Foreigners were net sellers on the market 
and the most traded stock by the latter was 
MCB Group.

The year has been chaotic for foreign equity 
investors. It was marked by growing 
number of geopolitical and macro-eco-
nomic risks with drastic sell-offs in some 
parts of the market. Following the onset of 
the Russian invasion in Ukraine, a signifi-
cant surge in commodity prices occurred 
due to supply shortages resulting from the 
conflict as Russia looks to weaponize its 
control over natural gas, oil and major raw 
materials. The impact of the US and Europe 
banning the import of Russian oil and gas 
has already been felt as the gap in supply 
saw the price of Brent crude climb above 
$120 a barrel. 

All these have had significant reverbera-
tions on equities. The MSCI All Country 
World Index, was down -15.4% on a YoY 
basis. The second quarter of 2022 was even 
more challenging as global central banks 
raised interest rates at an accelerated pace 
due to historically resistant and persistent 
levels of inflation across major developed 
markets. The MSCI ACWI index was down 
-16.0% during this period. Though there 
were declines in the MSCI All Country 
World indices for Consumer staples (-6%), 
Health Care (-7%) and Utilities (-7%) their 
relative outperformance during the quarter 
suggests a pattern of investors positioning 
themselves for a potential recession. As a 
result, there were steep declines for cyclical 
stocks reflected by the respective declines 
in the MSCI All Country World Consumer 
discretionary (-21%) and Industrials (-16%) 
indices. 

The Monetary Policy Committee (MPC) of 
the Bank of Mauritius rose interest rates by 
25 basis points in June 2022, to 2.25% p.a. 
Inflation remains elevated, largely driven by 
supply-side factors including surging 
imported food and energy prices, causing 
supply-chain disturbances and higher 
freight costs. It stands at 9.6% in June 2022, 
from 6.5% in July 2021, and is expected to 
persist through 2022. 

With sustained policy support and the 
lifting of travel restrictions, the domestic 
economy continues to recover. The full 
re-opening of borders revived the tourism 
sector, with positive effects on sectors like 
agriculture, transportation, trade, and 
innovative industries among others. GDP 
growth stood at 6.2% in March 2022. 

Yields remained almost unchanged over 
the year. On the front end of the curve (up 
to one year), yields fell between 5 to 15 basis 
points, and on the 20Y it fell by 17 basis 
points. The middle to long end of the curve 
(3 to 15 Year) saw a slight increase, between 
9 to 25 basis points. 

Foreign Bonds continued to sell off sharply, 
with yields markedly higher amid still 
elevated inflation data, hawkish central 
banks and rising interest rates. Bonds 
rallied into quarter-end amid rising growth 
concerns, slightly curtailing the negative 
returns. Data throughout the quarter 
showed inflation rates in major economies 
continuing to run at multi-decade highs, 
with various central banks raising interest 
rates and others signalling their intention 
to do so soon. 
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Asset Class - % Allocation

Currency Allocation

Local Equities

Cash

Local Fixed Income

Developed Market Equities

Emerging  Market Equities

MUR

JPY

USD

EUR

GBP

12.5%

33.4%

40.1%

2.6%

11.4%

Outlook
Going forward, market volatility will persist. Besides the war in Ukraine, the pace of interest 
rate hike globally to combat rising inflation and threat of a recession are the main concerns 
for investors.

85.0%

11.9%

2.1%
0.5%

0.5%



NIC Life     ANNUAL REPORT 2022   28

contribute 
towards 
promoting 
wildlife

Thousands of marine animals worldwide have 
been affected by plastic pollution, including 
sea turtles, seabirds, and marine mammals. 
Therefore, Beach clean-ups are vital to mitigate 
the problem caused by ocean debris and the 
danger that plastic pollution poses to marine 
life.

Source:
Internet - Various bodies, foundations, agencies and social groups promoting 
animal welfare, kindness and sustainable initiatives on the global front.



customer
service
Touch Points

report of
the board of 
Trustees
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Do things for people

NOT BECAUSE OF WHO
THEY ARE OR WHAT 
THEY DO IN RETURN.

BUT BECAUSE
OF WHO YOU ARE.

- HAROLD S. KUSHNER    -

28 September 2022



NIC Life     ANNUAL REPORT 2022   28

contribute 
for the Earth 
Cleanliness

Cleaning the environment is the key to 
existence and survival of life on planet earth. 
Maintaining a clean environment reduces 
pollution, preserves our biosphere, protects 
endangered species, and also helps preserve 
the earth's natural resources. In society, the 
state of cleanliness of a society represents 
the mindset.

Source:
Internet - Various bodies, foundations, agencies and social groups promoting 
animal welfare, kindness and sustainable initiatives on the global front.
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volunteer and 
give time 
to Charity

Donating to charity is a major mood-booster. 
The knowledge that you’re helping others is 
hugely empowering and, in turn, can make 
you feel happier and more fulfilled. Research 
has identified a link between making a 
donation to charity and increased activity in 
the area of the brain that registers pleasure– 
proving that as the old adage goes, it really is 
far better to give than to receive.

Source:
Internet - Various bodies, foundations, agencies and social groups promoting 
animal welfare, kindness and sustainable initiatives on the global front.
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Date: 28 September 2022

The notes on pages 48 to 63 form an intergral part of these financial statements.
Independent auditors’ report on pages 38 to 40.
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The notes on pages 48 to 63 form an intergral part of these financial statements.
Independent auditors’ report on pages 38 to 40.

The notes on pages 48 to 63 form an intergral part of these financial statements.
Independent auditors’ report on pages 38 to 40.
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The notes on pages 48 to 63 form an intergral part of these financial statements.
Independent auditors’ report on pages 38 to 40.

14,566,212 38,240,806

212,472
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