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ABOUT
NIC Group

The National Insurance Co. Ltd and NIC General Insurance Co. Ltd were set up by the Government of
Mauritius and licensed by the Financial Services Commission in 2015 to conduct long term and general
insurance business respectively.

Operating under the purpose-driven brand name of “NIC", they are amongst the leading insurance
playersin Mauritius providing a broad range of innovative products and services for protection, savings,
pensions, financing and general insurance for both the individual and corporate markets. NIC holds
strong insurance capabilities to serve, protect and empower the nation at large through its insurance
solutions and services with an ultimate objective of “Serving You, Serving the Nation” with passion
and excellence.

The NIC Group comprises of the National Insurance Co. Ltd (“NIC Life"), NIC General Insurance Co. Ltd
(“NIC General”), NIC Healthcare Co. Ltd and NIC Services Co. Ltd. The NIC Group is ultimately owned by
the Government of Mauritius and held through the National Property Fund Ltd. NIC Life has also set
up a Trust (“NIC Multi-Employer Pension Scheme”) to promote and manage private pension schemes
for the SMEs and large Corporates.

LIFE Insurance GENERAL Insurance PENSIONS LOANS

For Personal Needs For Personal Needs For Personal Needs For Personal Needs
- Protection Plans - Accident & Healthcare Policy - Retirement Plan - Home Loan

- Savings Plans - Motor Policy - Education Loan

- Education Plan - Travel Policy - Policy Loan

- Home Policy

For Corporate Needs For Corporate Needs For Corporate Needs
- Group Life Plans - Group Healthcare Policy - Group Pension Schemes
- Group Personal Accident Policy
- Property Policy
- Motor & Fleet Policy
- Liability Policy
- Guarantee Policy
- Engineering Policy
- Transportation Policy
- Group Travel & Miscellaneous Policy
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Serving You
serving The Nation

Elc KN

We adopt a sustainable approach to doing business and play a
broad economical and societal role, by serving our customers,
business partners, employees, salesforce, shareholders, local
communities and the nation, at large.
OUR MISSION

We contribute to their financial security, protection, prosperity,
empowerment and success, through a culture of elevated care and
service, innovative and personalised products & services, and
community outreach programmes.

We aim to be the company of choice for insurance and other
financial products and services on the local and regional markets,
and a meaningful contributing partner for the prosperity of all

OUR VISION stakeholders.

Our DNA defines who we are and what makes us different. It encompasses
our core values and behaviour which we live through our 5Rs
organisational culture built around Respect, Relationship, Responsibility,
Rigour and Results. These principles guide our thoughts, decisions and

OUR DNA actions in our mission to Serve, Protect and Empower our customers,
business partners, salesforce, shareholders, community and other
stakeholders.
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DIRECTORS’ PROFILES FOR THE YEAR ENDED JUNE 2017
1. Mr. Tamanah Appadu (up to 14 May 2019)

Mr. Tamanah Appadu is the Permanent Secretary at the Prime Minister's Office (Home Affairs Division).
He holds an MSc in Public Sector Management and is a member of the Chartered Institute of Logistics
and Transport. He is also holder of a Diploma in Public Administration and Management from the
University of Mauritius, a Diploma in Journalism and a Diploma in Advanced Business English. He
started his career in the public service in December 1975 and has been serving in different grades and
in various ministries and departments.

2. Mr. Jean Daniel Henry

Mr. Jean Daniel Henry is an appointed Director of the Heritage City Project, and a Director of
Development Bank of Mauritius Ltd. He holds a Diploma in Project Management, a Diploma in
Advance Technical Training from University Tamil Nadu, Chennai and a certificate in Investment in
Excellence. He also has some 7 years of experience in the construction sector.

3. Dr. Daneshwar Doobree

Dr. Daneshwar Doobree is presently a Management Consultant and an adjunct Senior Lecturer in
Financial Management, Human Resources Management, Good Governance & Corporate Ethics and
Research Methodology. He holds a BA. (Hons) in Economics, M.B.A. (Finance) from University of Delhi
(India), MSc (Human Resources) from University 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 - Administration and Head - Banking and Currency before retiring in 2015.
He has also been an adjunct Lecturer/Senior Lecturer in modules related to Human Resource
Management/Business Administration as well as Banking and Finance at the post-graduate, graduate
and undergraduate level at the University of Mauritius and the Open University of Mauritius for the
past twenty-five years. He is a Rotarian and is engaged in a number of philanthropic and social
activities.

4. Mr. Vidianand Luchmeepersad (up to 29 May 2019)

Mr. Vidianand Luchmeepersad is a member of the Institute of Chartered Secretaries and
Administrators and holds also a Masters in Business Administration (MBA) with specialisation in
Marketing. He is presently Senior Chief Executive at the Ministry of Housing and Lands (previously the
Permanent Secretary of Ministry of Finance and Economic Development). He isa member of the Board
of Landscope (Mauritius) Ltd, NIC Healthcare Ltd, SBM Holdings Ltd and various other companies. He
has a rich career in Public Administration and Management. He has worked for PriceWaterHouse,
International (UK) on the Public Sector Management and Improvement Programme (PSMIP), where
he was fully involved in the reforms that have been initiated in the Public Sector in the 1980's. Since
1989, he has toured several Ministries. As Administrative Officer at the Prime Minister’'s Office, he carried
out a survey on various Parastatal Bodies and provided reports on the basis of which the Government
took policy decisions for the redeployment of man-power within the Public Service. He has also headed
the Health Infrastructure Planning Section of the Ministry of Health and Quality of Life where he was
in charge of the Project of Mediclinics and Polyclinics and for the processing of the issue of Health
Development Certificates to Private Promoters in the 1980's. He has been representing the
Government on a number of Boards and Committees.
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DIRECTORS’ PROFILES FOR THE YEAR ENDED JUNE 2017 (CONTINUED)
5. Mr. Sameer Udhin Chitbahal (up to 6 May 2019)

Mr. Sameer Udhin Chitbahal is a qualified accountant registered with Mauritius Institute of
Professional Accountants. He is a Fellow of the Association of Chartered Certified Accountants with
more than thirteen years of experience in accounting and audit in the private sector. He has been
working at Ernst & Young and BDO & Co in the audit and advisory departments for seven years, where
he worked on several assignments across different industries including the Insurance sector. He later
joined the non-banking and leasing sector as Accountant for four years. He is presently working as
Head of finance in a private company.

6. Mr. Joseph Benoit Mamet

Mr. Benoit Mamet is an experienced professional with business, consulting and insurance background.
He is a Consultant in insurance claims. He studied towards a B. Com at UNISA and holds a Diploma in
Business and Financial Management. He also has long standing experience in cross-industry sectors.

7. Dr. Arty Rambharush

Mrs. Arty Rambharush is a full-time educator at the New Educational College with 23 years of service.
She isan author and a registered artist. She holds a Master in philosophy from Kurukshetra University,
an MSC in Educational leadership and management from University of Technology, a BA (Hons) in
Philosophy from The University of London, a Diploma in Business English from London and a Diploma
in Vocal Hindustani.

8. Mr. Chettandeo Bhugun (up to 27 November 2017)

Mr. Chettandeo Bhugun is the Permanent Secretary at the Ministry of Financial Services and Good
Governance. He was also at the Ministry for Foreign Affairs, Regional Integration and International
Trade, Ministry of Public Infrastructure and Land Transport, Ministry of Arts and Culture, the Public
Service Commission, Ministry of Health and Quality of Life and the Prime Minister's Office. He is holder
of MBA (Human Resources) from Indira Gandhi National Open University, India, holds a Post Graduate
Diploma in Administrative Leadership from University of New England, Armidale, Australia and a
Diploma in Public Administration and Management (University of Mauritius).

9. Mr. Hum Kumar Peryagh (up to 16 May 2017)

Mr. Hum Kumar Peryagh has over 40 years of experience in the public sector. He currently holds office
in a parastatal company, namely, the Sugar Industry Labour Welfare Fund.

10. Mr. Kevinsingh Heymankesh Dukhira (up to 16 May 2017)

Mr. Kevinsingh Heymankesh Dukhira held the positions of Chairman/Managing Director in a car rental
and tour operator company, development promoter and estate agency company and import and
export, including freeport company. He is also an executive member of the Mauritius Chamber of
Commerce and Industry (M.C.Cl), an executive member of the Discovery House Syndicate and
Orchard Tower Syndicate, a member of the Estate Agent Association (E.AA) and the Public Relations
Officer of the Association of Mauritian Entrepreneurs (AM.E).

11. Mr. Mahmad Salim Timol (up to 16 May 2017)

MrMahmad Salim Timol, is a businessman having long standing expertise in distribution and
manufacturing and is also the President of a charitable institution and of the Muslim Girl College.
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DIRECTORS' PROFILES FOR THE YEAR ENDED JUNE 2017 (CONTINUED)
12. Mr. Devanand Halkharee (up to 16 May 2017)

Mr. Devanand Halkharee, is a Bachelor in Social Studies and holder of a Diploma in Development
studies, a Diploma in Group Accounting, and a Certificate in Mass Communication. He has knowledge
in criminal and civil law, an understanding of accounting and tax issues as well as expertise in forensic
investigation.

13. Mr. Richard Li Ting Chung (up to 14 October 2016)

Mr. Richard Li Ting Chung is the Head of Insurance Services at Kross Border. He is an Actuary and
specialises in insurance and pensions. Prior to joining Kross Border, he spent 6 years in London
working for major consulting firms such as KPMG, PWC and Mercer. Mr. R. Li Ting Chung is a Fellow of
the Institute of Actuaries and holds a Postgraduate Diploma in Actuarial Management at CASS
Business School (London). He also holds a Bachelor of Commmerce (Honours) at the University of
Melbourne.

14. Mr. Gerard Pascal Bussier (up to 16 May 2017)

Mr. Gerard Pascal Bussier holds a Masters in Business Administration with Specialisation in Finance
from the University of Mauritius. Mr G. Bussier is a Fellow of the Association of Chartered Certified
Accountants and a Certified Fraud Examiner. He is currently the Director of Ministry of Finance and
Economic Development. Mr. G. Bussier was a Director of ICAC and has been working in the National
Audit Office. He has also been working overseas in companies such as Sinclairs Chartered Accountants
in the Audit department and has been involved in the audit team for SADC Plant Generic Research
Centre, SADC Head Quarters and Regional Tourism Office of Southern Africa.

15. Mr. Yash Balgobin (up to 16 May 2017)

Mr. Yash Balgobin is an Attorney-at-Law and has set up his own practice namely Etude Yash Balgobin
whereby he offers advisory and litigation services in Civil Law, Commercial Law, Criminal Law and
Family Law. He also acts as Company Secretary and was a Board Member of local entities. Mr. Y.
Balgobin works closely with several local law firms and barristers, and also assists clients in the
incorporation and management of domestic and Global Business licence companies.

16. Mr. Azaad Aumeerally (up to 14 October 2016)

Mr. Azaad Aumeerally is a Fellow of the Institute of Actuaries of Australia (FIAA) and is presently the
Managing Director of Nestlnvest, Mauritius. He has 25 years of experience in the field of Finance,
Investment and Insurance. He is also a Director of Mauritius Housing Corporation Ltd and is a past
Vice President of Insurers Association of Mauritius.

17. Mr. Faadeel Ramjanally (up to 25 January 2017)

Mr. Faadeel Ramjanally is a Fellow of the Association of Chartered Certified Accountants, qualified in
2006 and holds a B.A (Hons) Law and Management from the University of Mauritius. He joined the
Ministry of Financial Services, Good Governance and Institutional Reforms in April 2015 as Advisor. Prior
tojoining the Ministry, he spent 12 years at PwC which he joined in 2003. He was successfully promoted
each year to reach Senior Management position in 2012. At PwC he focused on delivering audits and
other assurance services to a wide array of clients, mostly focusing on project audits in Africa.

18. Mr. Shastree Ramodhin (date of appointment 29 December 2017)

Mr. Shastree Ramodhin is self-employed and has been an active member on the social front. He was a
previous Member of the Young Farmers Federation Eastern Section and Bramsthan Social Welfare
Centre. years of experience having served at different levels in various Ministries.
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DIRECTORS'’ PROFILES FOR THE YEAR ENDED JUNE 2017 (CONTINUED)

19. Mr. Oodaye Prakash Issary - Chairman (date of appointment 19 February 2019)

Mr. Oodaye Prakash lIssary is currently the Chief Executive Officer of the National Property Fund Ltd,
the holding company of NIC General. He is a Fellow of the Association of Chartered Certified
Accountants (FCCA). With his background in accounting, audit and advisory practice, he has
international industry experience and cumulates over 19 years in senior leadership roles with resort
destination expertise within the luxury hospitality segment. With proven success in leading multiple
stakeholders across various functions at all levels, he has also been highly involved in the
implementation of business strategy, championing operational efficiency and continuous
improvement in bottom line.

20. Dr. Sudhirsen Kowlessur (date of appointment 12 June 2019)

Dr. Sudhirsen Kowlessur is presently the Chief Health Promotion and Research Coordinator at the
Ministry of Health and Quality of Life. He has also been the Head of NCD and Health Promotion Unit at
the same Ministry. He holds a MA in Health Promotion and Communication from Middlesex University,
UK and a Doctorate in Philosophy in Epidemiology and Health Statistics from Nanjing Medical
University, China.
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SENIOR MANAGEMENT'S PROFILES FOR THE YEAR ENDED 30 JUNE 2017

1. Mr. Anil Sewpaul - Chief Executive Officer

Mr. Sewpaul, Chartered Insurer, has over 40 years of experience in the insurance sector. He joined
SICOM in 1981 and has managed different departments of the company and eventually retired as
Group Senior Manager. He was also a Director on the Board of SICOM, National Housing Development
Co. Ltd, State Property Development Co. Ltd and Cotton Bay Hotel. He was appointed Chief Executive
Officer of National Insurance Co. Ltd and NIC General Insurance Co. Ltd as from 20 April 2015.

2. Mr. Oumeshsingh Sookdawoor - Chief Operating Officer

Mr. Sookdawoor holds a Masters in Business Administration (MBA), a Masters in Science (MSc) in
Information Systems and is a Fellow of BCS, the Chartered Institute for IT (UK). He holds 20 years of
experience at management level in cross industries including financial services, technology and
services. He is multi-skilled and steered several key strategic projects including large business setups
(locally and overseas), mergers & acquisitions and operations management. He held various senior
positions in private companies during his career including Professional Services Executive, Group Head
of Information Systems and Senior Vice President at Corporate Office levels. He was appointed Chief
Executive Officer of BAI Co (Mtius) Ltd between November 2009 and June 2015. In July 2015, he was
appointed the Chief Operating Officer of National Insurance Co. Ltd and NIC General Insurance Co. Ltd,
two entities that were set up to take over the life and general insurance businesses of BAI Co (Mtius)
Ltd. He served as Director of regulated entities in different jurisdictions including EU & Africa. He also
fulfilled the role of the Chairperson of BCS, The Chartered Institute for IT (Mauritius Branch), and Vice
Chair (Life) of the Insurers Association.

3. Mr. Shakeel Summun - Chief Financial Officer

Mr. Summun is a Fellow of the Association of Chartered Certified Accountants (FCCA) and cumulates
over 15 years of professional experience in the Financial Services sector. He is the Chief Financial Officer
of the National Insurance Co. Ltd and NIC General Insurance Co. Ltd. He is also the Chairperson of the
Investment Management Committee. He was a former Panel Network Member of ACCA Mauritius. 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 was also a former board member, as an Independent Non-
Executive Director, of the SBM Bank (Mauritius) Ltd. In 2014, he was awarded the “Young Achiever
Award 2014" by the Africa Leadership Awards.

4, Mrs. Chitra Devi Moonoosamy - Chief Services Officer

Mrs. Moonoosamy holds a BSc (Hons) in Economics and a Bachelor (Hons) in Law. She is the Chief
Services Officer at the National Insurance Co. Ltd and NIC General Insurance Co. Ltd and is presently
in charge of the Legal & Compliance, Human Resources, Information Technology, Customer Service,
Marketing, Procurement and Facilities Management. She has held various strategic positions for over
20 years and has cross-industry experience notably in Insurance, Financial Services, Business Process
Outsourcing, Healthcare Services and Retail markets.

5. Mr. Shafique Bhunnoo - Chief Actuarial Officer

Mr. Bhunnoo is a Fellow of the Institute and Faculty of Actuaries (UK) and has over 25 years of industry
experience. He was appointed Chief Actuarial Officer at the National Insurance Co. Ltd and NIC General
Insurance Co. Ltd in July 2015 and is in charge of Actuarial, Pensions, Reinsurance, Investments,
Statistics and Analytics. He is a member of several management committees and is the Chairperson
of the Credit Committee. As an experienced actuary he has worked in Pensions, General Insurance,
Health and Life Insurance for both global insurers and reinsurers in the UK, UAE and Mauritius. He is
the President of the local Actuarial Society in Mauritius and has presented at a number of international
conferences in Africa and the UK.
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SENIOR MANAGEMENT’S PROFILES FOR THE YEAR ENDED 30 JUNE 2017
(CONTINUED)

6. Mr. Pershing Rughooputh - Chief Technical Officer

Mr. Rughooputh holds an Executive MBA, a Diploma in Insurance from the Chartered Insurance
Institute UK. He is a Fellow Certified Insurance Professional of the Australian and New Zealand Institute
of Insurance and Finance (ANZIIF), a Fellow Member of the Institute of Sales and Marketing
Management UK. He cumulates over 20 years of professional experience in the life insurance industry.
He is presently the Chief Technical Officer at National Insurance Co. Ltd (NIC) in charge of the Life
Insurance Operations, leadinginter alia, Underwriting, Claims, Benefits Processing, Portfolio
Maintenance, Loan Operations, and as well as Registry & Mailing as shared support functions for NIC
General Insurance Ltd. He also fulfilled the roles of Project Manager — New Life Operations System,
Operations Manager, Vice President — Technical Services, Senior Vice President— Business and Channel
Development at BAI Co (Mtius) Ltd. In 2012, he was seconded to Bramer Life - Botswana as Deputy
CEO/Principal Officer and was responsible for the implementation of the Business Plan for the setting
up and running of the life insurance operations until June 2015. Since July 2015, he has been fulfilling
the duties of the Chief Technical Officer at NIC. He was a finalist for Sales Director of the Year in the
British Excellence Sales and Marketing Award (BESMA) in 2010.

7. Mr. Saratchandran Sridharan - Head of General Insurance Operations

Mr. Sridharan is a licentiate of the Insurance Institute of India and holds a Masters Degree in Social
work and a BSc in Mathematics and Chemistry with over 30 years of professional experience in the
General Insurance Industry. He joined the New Assurance Company in June 1983 as a directly recruited
Assistant Administrative Officer in Class | Cadre in the All India Service Recruitment, where he worked
up to May 2002 in various senior capacities, before joining Jubilee Insurance as Country Head from
June 2002 to April 2006.

8. Mr. Jacques Dany Tong Sam - Head of Customer Service (Also fulfils the role of Risk Officer
& Complaints Coordinator)

Mr. Tong Sam is a Fellow of the Association of Chartered Certified Accountants (FCCA). He also holds a
BA (Hons) Accounting and Finance, MBA (Financial Management) and followed a specialised course
on Business Continuity Management from the BCM Institute Singapore. He has over 15 years of
professional experience in Accounting & Financial Management, Operations & Risk Management,
Corporate Finance, Customer Relations and Insurance Operations (Underwriting & Claims
Management) in the financial services and insurance sectors amongst others.

9. Mr. Upendra Ramjutton - Head of Business Development (General Insurance)

Mr. Ramjutton holds an MBA and has over 15 years of professional experience. He has in the past, whilst
working at BAI Co (Mtius) Ltd, held the position of Head of Financial Planning and headed the Sales
and Marketing Department supervising over 600 Insurance Advisors.

10. Mr. Kavidutt Dinand - Head of Finance

Mr. Dinand is a Fellow of the Association of Chartered Certified Accountants. He has over 20 years of
professional experience in the Financial Services Sector. He has during his career also been on overseas

assignment namely, in Malta for GlobalCapital Plc, where he was seconded to assist in the Finance
Department and due diligence exercises.
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SENIOR MANAGEMENT'S PROFILES FOR THE YEAR ENDED 30 JUNE
2017 (CONTINUED)

1. Mr. Laxman Mewasingh - Head of Legal & Compliance (Also fulfils the role of Anti-Money
Laundering Officer)

Mr. Mewasingh holds an LLM in International Business Law and an LLB (Hons) and cumulates over 15
years of professional experience. He has, in the past, worked in the Global Business sector, namely for
the Federal Trust (Mauritius) Ltd as Manager — Trust and Company Administration and Mauritius
International Trust Company Ltd as Trust and Company Administrator.

12. Mr. Kailash Moloye - Head of Human Resources & Corporate Services (Also fulfils the role of
Secretary to Board Committees)

Mr. Moloye is a Fellow of the Governance Institute (UK), the holder of a BSc (Hons) in Management and
a Diploma in Business Administration with over 15 years of sound business and corporate governance
experience in the financial services sector. His experience also encompasses portfolio management of
offshore and domestic companies, including small private, large private/public and public listed
companies. Heis also member of the Mauritius Institute of Directors and ICSA (Mauritius) respectively.

13. Mr. Pawan Kumarsingh Canhye - Manager, Internal Audit

Mr. Canhye is a member of the Association of Chartered Certified Accountants and of the Institute of
Internal Auditors. He cumulates over 15 years of professional work experience, including over 10 years
within the Internal Control and Audit fields. Mr. Canhye, has prior to his appointment as Manager -
Internal Audit at National Insurance Co. Ltd ,and NIC General Insurance Co. Ltd, successively held the
posts of Internal Control Officer and Assistant Manager-Internal Audit, respectively.
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CORPORATE GOVERNANCE REPORT FOR THE YEAR ENDED 30 JUNE
2017

NIC General Insurance Co. Ltd (the “Company’) is a public interest entity, as defined by law, and is
licensed by the Financial Services Commission as an Insurer to carry out general insurance business.
The Company has always been committed to observing high standards of Corporate Governance,
promoting corporate transparency and enhancing shareholder value.

The Company's objective is to comply with all the principles and guidelines set out in the newly
introduced National Code of Corporate Governance for Mauritius (2016) (“the Code”") which brings
considerable changes, from the corporate governance reporting perspective. This report outlines the
Company's corporate governance processes, its compliance to all the Principles contained in the Code,
and provides explanations for any deviation.

GOVERNANCE STRUCTURE

“All organisations should be headed by an effective Board. Responsibilities and accountabilities
within the organisation should be clearly identified.”

The Company is led and controlled by a Board of suitably qualified and experienced professionals. The
Board is ultimately responsible for providing effective leadership and is responsible and accountable
for the affairs of the Company.

The Board assumes broad and diverse responsibilities encompassing the setting out of the long term
vision, providing strategic direction, overseeing the implementation of strategic projects and business
plans, overseeing the financial and investment affairs, corporate governance, risk management,
regulatory and compliance matters, internal control and service standards amongst others.

The Board also fulfils a strategic mission, as set out by the shareholder, through the Company and in
the best interests of its policyholders and other key stakeholders.

The Board considers its fiduciary responsibilities with great care and diligence. Directors are appointed
with the understanding of the amount of time and care that they will need to devote to the Board and
to the affairs of the organisation for it to prosper and serve the best interests of all its stakeholders.

The Board has adopted a Board Charter, Board Committee Charters and Code of Ethics (as approved
in September 2019) for the organisation to further supplement its existing terms of reference,
operating guidelines and governance structures and practices. The Board has established appropriate
job descriptions of the key senior governance positions.

The Company has not adopted a Constitution and is governed by the Companies Act 2001.

The following information are available at the registered address of the Company and published on

the NIC Group's website (www.nicl.mu):
 Governance Statement

Compliance Statement

Shareholding Information

Board Charter

Board Committee Charters

Composition of the Board

Board Committees and their roles

Key Management Team

Organisation's Code of Ethics

Financial Statements

Corporate Social Responsibility

= =4 =8 -4 A A oa o oa o
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GOVERNANCE STRUCTURE (CONTINUED)

Board Governance Structures

The Board has structured itself in a way that it can provide its focus and attention to the key areas of
the business through established Board Committees with clear terms of reference. The delegation of
authority to any Board Committee does not discharge the responsibility of the Board as regards to
actions and decisions of such Committees.

Board of Directors

Audit & Risk Investment Corporate Governance
Committee Committee & Human Resource
Committee

Five Board Committees were set up in May 2015 namely, the Corporate Governance Committee, the
Audit Committee, the Risk Management Committee, the Investment Committee and the Human
Resource Committee. These were streamlined and reconstituted into three Board Committees in
September 2015, comprising of the Corporate Governance & Human Resource Committee, the Audit
& Risk Committee and the Investment Committee respectively.

Key Governance Responsibilities and Accountabilities

The Board has ensured that the key governance positions within the organisation are matched with
the corresponding accountabilities. The Directors are aware of their legal duties and responsibilities in
line with the Companies Act 2001, Insurance Act 2005, Financial Services Act 2007, and other applicable
laws and guidelines.

Key Governance Positions
Chairperson of the Board

The Chairperson of the Board is responsible for the activities of the Board and its commmittees. He acts
as spokesperson for the Board and is the principal Board contact for the Management team. The
Chairperson of the Board and the Management team meet regularly. The Chairperson of the Board
presides over the meetings of shareholders.

The Chairperson ensures that:

(i) The Board fulfils its duties;

(ii) Board Members, when appointed, participate in an induction program and, if needed, in
supplementary training programs,

i) Members receive all the information necessary for them to perform their duties;

(

(iv) The agenda of Board meetings are determined;

(V) The Board meetings are chaired in an effective manner;

(Vi) The Board has sufficient time for deliberation and decision-making;

(vii) Minutes of Board and committee meetings are properly recorded and stored;

(viii) The Committees function properly;

(ix) Consultations are held with external advisors appointed by the Board;

(x) The performance of the Board Members is evaluated regularly;,

(xi) Problems related to the performance of individual Board Members are addressed,;

(xii) Internal disputes and conflicts of interest concerning individual Board Members, including the
possible resignation of such Members as a result, are addressed; and

(xiii) The Board has proper contact with the Management team.
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GOVERNANCE STRUCTURE (CONTINUED)

Key Governance Positions (Continued)
Chairperson of the Audit & Risk Committee

The Chairperson of the Audit & Risk Committee works in close collaboration with and provides support
and advice to the Chairperson of the Board. He has the following responsibilities, amongst others:

To provide risk expertise to the Committee;

To ensure the financial statements comply with the appropriate accounting standards;
To guide and advise the Board on an appropriate risk management framework; and
To report the deliberations of the Audit & Risk Committee to the Board.

= =4 =4 =

During the financial year ended 30 June 2017, the Audit and Risk Committee was successively chaired
by Messrs. R. Li Ting Chung, G. Bussier and S. Chitbahal.

Chairperson of the Investment Committee

The Chairperson of the Investment Committee works in close collaboration with, and provides support
and advice to, the Chairperson of the Board. The Chairperson of the Committee has the following
responsibilities, amongst others:

1 Toformulate and review the investment strategies and policies of the Company; and
1 Tomonitor the investment processes of the Company in order to ensure compliance with such
strategies and policies and with the overall risk profile of the Company.

During the year ended 30 June 2017, the Investment Committee was successively chaired by Messrs.
F. Ramjanally and V. Luchmeepersad.

Chairperson of the Corporate Governance & Human Resource Committee

The Chairperson of the Corporate Governance and Human Resource Committee works in close
collaboration with, and provides support and advice to, the Chairperson of the Board. He has the
following responsibilities, amongst others:

1 To provide expertise in the areas of corporate governance and human resource;

1 Toensure that the Board is up to standard with the Code;

1 Toreport the deliberations of the Corporate Governance and Human Resource Committee to
the Board;

1 To consider and recommend major Human Resource matters to the Board;

1 To provide direction with regards to the Human Resource strategy including key objectives,
plans and workforce requirements;

1 To consider succession planning for Officers, Senior Officers and Executives, taking into
account the challenges and opportunities facing the Company, and the skills/expertise
needed in relation thereto; and

1 To oversee any major change in organisational and employee benefits structures across the
Company.

The Corporate Governance & Human Resource Committee was chaired by Mr. T. Appadu as at 30 June
2017.
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GOVERNANCE STRUCTURE (CONTINUED)

Key Governance Positions (Continued)
The Company Secretary

The Company Secretary is appointed by the Board. The role of the Company Secretary is to ensure
that Board Members have the proper advice and resources to perform their duties to shareholders
under the relevant legal frameworks. The Company Secretary is also responsible for the organisation
and co-ordination of the Board and Committee meetings, and ensuring that the records, or minutes
of those meetings, reflect the proper exercise of those duties.

Prime Partners Ltd is the Company Secretary of the Company for the year ended 30 June 2017. 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 & transfer office
services to Domestic Companies/Trusts/Mutual Funds registered in Mauritius.

Other Key Governance Responsibilities and Accountabilities - Senior
Management

The profiles of the following key officers and senior management members are found on pages 13 to
15.

Mr. Anil Sewpaul
Chief Executive Officer

1 Provides strategic & executive leadership

1 Actsasthe main point of contact between Board of Directors and the Management team and
directs the implementation of the Board's mandates

1 Responsible for the overall management of the business

Mr. Oumeshsingh Sookdawoor
Chief Operating Officer

1 Provides strategic leadership, directs and leads the implementation of key business strategies

1 Responsible for the overall business operations

1 Assists the Chief Executive Officer on matters pertaining to the implementation of the Board's
mandates

Mr. Shakeel Summun
Chief Financial Officer

1 Provides strategic leadership and oversees the implementation of the functional strategies
1 Responsible for the finance operations, premium management and recovery

Mrs. Chitra Devi Moonoosamy
Chief Services Officer

1 Provides strategic leadership and oversees the implementation of the functional strategies
1 Responsible for the Shared Services functions comprising of Customer Service, HR, IT, Legal &
Compliance, Marketing & Communications, Facilities & Logistics and Procurement
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GOVERNANCE STRUCTURE (CONTINUED)

Other Key Governance Responsibilities and Accountabilities - Senior
Management (Continued)

Mr. Shafique Bhunnoo
Chief Actuarial Officer

1 Provides strategic leadership and oversees the implementation of the functional strategies
1 Responsible for the Actuarial, Reinsurance, Statistics and Investment functions

Mr. Pershing Rughooputh
Chief Technical Officer

1 Provides strategic leadership and oversees the implementation of the functional strategies
1 Responsible for Support Service functions including Registry

Mr. Saratchandran Sridharan
Head of General Insurance Operations

1 Provides functional leadership and implements strategies to attain business objectives
1 Responsible for day to day operations of the general insurance activities including
underwriting and claims management for non-health insurance classes

Mr. Jacques Dany Tong Sam
Head of Customer Service (Also fulfils the role of Risk Officer & Complaints Coordinator)

1 Provides functional leadership and implements strategies to attain business objectives
1 Responsible for day to day customer service function
1 Responsible for risk management function

Mr. Upendra Ramjutton
Head of Business Development (General Insurance)

1 Provides functional leadership and implements business development strategies to attain
business objectives and targets

1 Responsible for channel and business development function

1 Oversees the health insurance operations

Mr. Kavidutt Dinand

Head of Finance
1 Provides functional leadership and implements strategies to attain business objectives
1 Responsible for finance and accounting functions

Mr. Laxman Mewasingh

Head of Legal & Compliance (Also fulfils the role of Anti-Money Laundering Reporting Officer)

1 Provides functional leadership and implements strategies to attain business objectives
1 Responsible for legal and compliance functions
1 Responsible for Anti-Money Laundering (AML) function
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GOVERNANCE STRUCTURE (CONTINUED)

Other Key Governance Responsibilities and Accountabilities - Senior
Management (Continued)

Mr. Kailash Moloye
Head of Human Resources & Corporate Services (Also fulfils the role of Secretary to Board
Committees)

1 Provides functional leadership and implements strategies to attain business objectives
1 Responsible for human resources and corporate services functions
1 Provides Corporate Secretarial services to Board Committees

Mr. Pawan Kumarsingh Canhye
Manager - Internal Audit

1 Provides internal audit services to assess internal control, business and risk management
processes

1 Responsible for reporting of audit findings and recommendations to the Audit & Risk
Committee

Organisation Chart

Chairperson
Board of Directors

Chief Executive Officer *

Chief Operating Officer *

Chief Officers

Head of General ' *
Head of Business Shared Services

Insurance Operations Development

* Also fulfils a shared role across NIC Group

22 NIC General | Annual Report 2017




GOVERNANCE STRUCTURE (CONTINUED)

Organisation Chart (Continued)

The Company is structured in a way that blends direct accountability of core functional responsibilities
as well as optimises its specialist and support resources in a “Shared Services Model” serving the entire
business requirements of the National Insurance Co. Ltd, NIC General Insurance Co. Ltd and NIC
HealthCare Ltd as follows:

1. The Chief Officers having broad responsibility of leadership and accountability of Strategic and
Shared Services functions across the NIC Group. The Shared Services functions comprises of:

Finance

Investment

Actuarial & Reinsurance
Customer Service

Sales & Branch Operations
Marketing & Communications
Human Resources

Legal & Compliance
Information Technology
Internal Audit

Support Services including Procurement and Registry & Facilities Management

e B R BB R |

2. The core functional responsibilities and day to day operations of Business Development,
Underwriting, Claims & Recovery operations, for the various classes of general insurance
business, fall under the respective Heads.

3. The Risk Management and Internal Audit functions operate independently and reports to the
Chairperson of the Audit & Risk Committee for matters governing the business.

STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES

“The Board should contain independently minded directors. It should include an appropriate
combination of executive directors, independent directors and non-independent non-executive
directors to prevent one individual or a small group of individuals from dominating the Board's
decision taking. The Board should be of a size and level of diversity commensurate with the
sophistication and scale of the organisation. Appropriate Board committees may be set up to
assist the Board in the effective performance of its duties.”

Board Structure and Composition

Pursuant to the provisions of Section (30)(2) of the Insurance Act 2005, the Company has for the
purpose of the composition of its Board of Directors, at least 7 natural persons of which at least 30
percent (30%) are independent Directors. The Company complies with the statutory number of
directors required. The Board has a unitary structure and its size, which is considered optimal for the
effective execution of its responsibilities, has been determined on the basis of the Company's present
size, spread of operations and activities.
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STRUCTURE OF THE BOARD AND

(CONTINUED)

ITS BOARD COMMITTEES

Board Structure and Composition (Continued)

The following Directors held office during the year ended 30 June 2017 and unless otherwise stated,
up to the date of signing the financial statements:

17.

Name of Directors

Mr. Faadeel Ramjanally
—(Appointed as Chairperson
from 23 October 2015 to 25
January 2017)

Mr. Azaad Aumeerally
Mr. Yash Balgobin
Mr. Gerard Pascal Bussier
Mr. Richard Li Ting Chung

Mr. Mahmad Salim Timol

Mr. Kevinsingh Heymankesh
Dukhira

Mr. Devanand Halkharee
Mr. Hum Kumar Peryagh
Mr. Tamanah Appadu
Mr. Jean Daniel Henry

Dr. Daneshwar Doobree

Mr. Vidianand
Luchmeepersad

Mr. Sameer Udhin Chitbahal
Mr. Joseph Benoit Mamet

Dr. Arty Rambharush

Mr. Chettandeo Bhugun
—(Appointed as Chairperson
from 14 June 2017 to 27
November 2017)

Subsequent appointments:

Date of

appointment

15 April 2015

15 April 2015
17 April 2015
15 April 2015

15 April 2015

13 September
2016

14 October 2016

13 September
2016

14 October 2016

21 April 2016
23 May 2017
22 May 2017
22 May 2017
05 June 2017
22 May 2017

26 May 2017

03 May 2017

Date of
Cessation

25 January 2017

14 October 2016

16 May 2017

16 May 2017

14 October 2016

16 May 2017

16 May 2017

16 May 2017

16 May 2017

14 May 2019

29 May 2019

06 May 2019

27 November
2017

Classification

Non-Independent &
Non-Executive

Independent &
Non-Executive
Independent &
Non-Executive
Non-Independent &
Non-Executive
Independent &
Non-Executive
Independent &
Non-Executive
Independent &
Non-Executive
Independent &
Non-Executive
Independent &
Non-Executive
Non-Independent &
Non-Executive
Independent &
Non-Executive
Non-Independent &
Non-Executive
Non-Independent &
Non-Executive
Independent &
Non-Executive
Independent &
Non-Executive
Independent &
Non-Executive

Non-Independent &
Non-Executive

29 December

Independent &

18. . i - .
8 Mr. Shastree Ramodhin 5017 Non-Executive
Mr. Oodaye Prakash Issary—
. Non-Ind dent &
19. (Chairperson from 20 19 February 2019 = S HineEEn gn
Non-Executive
February 2019)
: N Ind dent &
20. Dr. Sudhirsen Kowlessur 12 June 2019 - one Ingepen 'en
Non-Executive
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STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES
(CONTINUED)

Board Structure and Composition (Continued)

The existing Directors, who are all resident in Mauritius, have expertise in various domains
including Insurance, Business, Finance, Accounting and Administration. Their appointments to
hold office as Directors of the Company have been formalised following approval of the Financial
Services Commission. Only Board Members attend Board Meetings. Management and other
subject matter experts attend the meeting or part thereof on invitation of the Chairperson. A clear
division of responsibilities at Board level ensures that no one Director has unfettered powers in
decision making.

The Chairperson of the Board and the Chairperson of the Board Committee are all carefully selected
on the basis of their relevant knowledge and experience in these key governance roles.

The Board has a sufficient number of directors who does not have relationship with the organisation.
A sufficient number of directors does not have relationship with the majority shareholder.

Gender Balance

The Company promotes gender balance and equal opportunity at every level of its operating and
governance structures. As at 30 June 2017, the Company's Board comprised one female director.

Directorship
Executive Director
As at 30 June 2017, the Company did not have any Executive Director.

The Board is of the opinion that it is appropriately constituted for the execution of its
responsibilities. The day to day management of the operations of the Company are performed
by the Chief Executive Officer who reports directly to the Chairperson of Board. Moreover, other
members of the Senior Management team are, as and when required, pertaining to business
matters and functions under their purview, in attendance during deliberation of the Board.

Director’s Independence Review

The Board is determined to ensure that on an annual basis, and as and when the circumstances
require, whether or not a Director is independent. Additionally, review will be conducted and
particular consideration given to Directors serving on the Board for a long period of time, from the
date of their first election.

Notwithstanding the above, the Board recognises that over time independent Directors develop
significant insights in the Company's business and operations and can contribute objectively to the
Board as a whole. In circumstances where a Director has served as an Independent Director for over
nine years, the Board will perform a review of their continuing contribution and independence. The
Board considers that additional Directors may need to be appointed, particularly Independent
Directors so as to ensure gender diversity.

Non-Executive Directors
The Non-Executive Directors constructively challenge and help develop proposals on strategy,
review the performance of management in attainting goals and objectives and monitor the

reporting of performance. The Non-Executive independent Directors meet and/or hold discussions
regularly without the presence of Management.
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STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES
(CONTINUED)

Powers of the Board

The Board is aware of its key roles and responsibilities and ensures that the Company adheres to all
relevant legislations such as the Companies Act 2001, the Insurance Act 2005 and the Financial
Services Act 2007. The Board also follows the principles of good corporate governance as
recommended in the Code.

Board Meetings

The Board met three (3) times during the financial year ended 30 June 2017. The Board deliberated
on a range of issues including:

(@) The review of the progress of the issues pertaining to the Transfer of Undertaking in
consultation with key stakeholders;

(b) The examination and endorsement of the recommendations of various Board Committees;

(c) The reviews of tenders for allocation of contracts to service providers;

(d) The reviews of employee job grading, benefit structures and other conditions of
employment;

(e) The formalisation of employee pension contributions;

(f)  The reviews of marketing plans and corporate positioning;

(g) The recruitment and selection processes for open positions;

(h) The investment decisions and returns thereof;

(i) The valuation of properties and other assets; and

() The major legal affairs and undertakings, including litigation cases and outstanding

novation agreements and contracts.

Board Committees for the year ended 30 June 2017

The Board has carefully considered the work that it needs to carry out to be effective and in order to
implement the Company's strategy. The governance structure of the Company provides for
delegation of authority. As at 30 June 2017, the following Board Committees were in place with
clearly defined mandates:

(@) Audit & Risk Committee
(b) Corporate Governance & Human Resource Committee
(c) Investment Committee
The objectives of these Committees are as follows:
1 To bring focus and appropriate expertise and specialisation to the consideration of specific
Board issues;
1 Toenhance Board efficiency and effectiveness;
To enable key issues to be studied in depth prior the Board's consideration; and
1 To make recommendations pertaining to their specific areas of responsibility to the Board.

=

The Board Committees have established their respective Charters, embodying their key roles and
responsibilities which were endorsed by the Board in 2019. The Board ensures that the Company is
being managed in line with its objectives through deliberations and reporting of its various
Committees.
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STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES
(CONTINUED)

Board Committees for the year ended 30 June 2017 (Continued)

Audit & Risk Committee

The Audit & Risk Committee is governed by its Charter, which will be reviewed on an annual basis in
line with the provisions of the Code.

As at 30 June 2017, the Audit & Risk Committee constituted of six [6] members namely, Mr. S.
Chitbahal (Chairperson), Mr. T. Appadu, Dr. D. Doobree, Mr. B. Mamet, Dr. A. Rambharush and Mr. V.
Luchmeepersad.

The Board considers the members of the Audit & Risk Committee as appropriately qualified to
discharge the responsibilities of the Audit & Risk Committee.

The Audit & Risk Committee has the explicit authority to investigate any matter within its terms of
reference. In addition, the Audit & Risk Commmittee has full access to and co-operation of Management
as well as full discretion to invite any Director to attend its meetings.

The duties of the Audit & Risk Committee include amongst others:

1 Examining and reviewing the quality and integrity of the financial statements of the Company
including its annual report;

1 Compliance with International Financial Reporting standards and legal requirements;

1 Keeping under review the adequacy and effectiveness of the Company’s systems of internal
control, including internal financial control and business risk management and maintaining
effective internal control systems;

1 Reviewing the annual compliance work plan and other reports from the Compliance function;

1 Ensuring the Internal Auditor has direct access to the Board Chairperson and to the
Committee Chairperson;

1 Considering and making recommendations to the Board, to be put to shareholders for
approval at the Annual Meeting of Shareholders, in relation to the appointment, re-
appointment and removal of the Company's External Auditor; and

1 Making recommendations to the Board as it deems appropriate, on any area within its remit
where action or improvement is needed.

In performing its function, the Audit & Risk Committee meets regularly with the internal and external
auditors. Where necessary, separate meetings are held without the presence of Management. The
internal and external auditors have unrestricted access to the Audit & Risk Committee.

Investment Committee
The Investment Committee is governed by its Charter, which will be reviewed on an annual basis in

line with the provisions of the Code.

As at 30 June 2017, the Investment Committee constituted of five [5] members namely, Mr. V.
Luchmeepersad (Chairperson), Mr. T. Appadu, Mr. S. Chitbahal, Mr. B. Mamet and Dr. D. Doobree.

The duties of the Investment Committee include, amongst others, the following:
1 To formulate and review the investment strategies and policies of the Company; and

1 To monitor the investment performance and processes of the Company in order to ensure
compliance with such strategies and policies and with the overall risk profile of the Company.
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STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES
(CONTINUED)

Board Committees for the year ended 30 June 2017 (Continued)
Corporate Governance & Human Resource Committee

The Corporate Governance & Human Resource Committee is governed by its Charter, which will be
reviewed on an annual basis in line with the provisions of the Code.

As at 30 June 2017, the Corporate Governance & Human Resource Committee constituted of five [5]
members namely, Mr. T. Appadu (Chairperson), Dr. D. Doobree, Dr. A. Rambharush, Mr. V.
Luchmeepersad, and Mr. J. D. Henry.

The Corporate Governance & Human Resource Committee is a useful mechanism for making
recommendations to the Board on various corporate governance and human resource matters so that
the Board remains effective and complies with good governance principles.

The duties of the Corporate Governance & Human Resource Committee include, amongst others, the
following:

1 To provide expertise in the areas of corporate governance and human resource;

1 Toensure that the Board is up to standard with the Code;

1 To report the deliberations and recommendations of the Corporate Governance and Human
Resource Committee to the Board;

1 To provide direction with regards to the Human Resource strategy including key objectives,
plans and workforce requirements;

1 To consider succession planning for Officers, Senior Officers and Executives, taking into
account the challenges and opportunities facing the Company, and the skills/expertise
needed in relation thereto;

1 To oversee any major change in organisational and employee benefits structures across the
Company; and

1 Oversee the implementation of the corporate governance framework.
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STRUCTURE OF THE BOARD AND ITS BOARD COMMITTEES
(CONTINUED)

Board & Board Committee Attendance

The detailed attendance of members of the Board and Board Committees at meetings during the
financial year ended 30 June 2017 was as follows:

Corporate Governance Audit & Risk

Board i
& Human Resource Committee

Investment

Directors Meetings (3) Committee

Committee Meetings Meetings

(0) ) (0)

Mr. Faadeel Ramjanally

(up to 25 January 2017) I o N/A 0/o
Mr. Azaad Aumeerally
(up to 14 October 2016) N/A N/A " 0/0
Mr. Yash Balgobin
(up to 16 May 2017) /3 0/0 N/A 0/0
Mr. Gerard Pascal Bussier
(up to 16 May 2017) 3 0/0 " 0/0
Mr. Richard Li Ting Chung
(up to 14 October 2016) N/A N/A n 0/0
Mr. Devanand Halkharee
(up to 16 May 2017) 3 N/A N/A N/A
Mr. Mahmad Salim Timol
(up to 16 May 2017) o/ N/A N/A N/A
Mr. Kevinsingh Heymankesh
Dukhira (up to 16 May 2017) 4 N/A N/A N/A
Mr. Hum Kumar Peryagh
(up to 16 May 2017) n N/A N/A N/A
Mr. Chettandeo Bhugun
(up to 27 November 2017) 2/2 N/A N/A N/A
Mr. Tamanah Appadu 0/0
(appointed on 21 April 16) 3 0/0 0/0
Mr. Jean Daniel Henry N/A
(appointed on 23 May 2017) 2/2 0/0 N/A
Dr. Daneshwar Doobree 2/2 0/0
(appointed on 22 May 2017) 0/0 0/0
Mr. Vidianand Luchmeepersad 0/0
(appointed on 22 May 2017) 2/2 0/0 0/0
Mr. Sameer Udhin Chitbahal 0/0
(appointed on O5 June 2017) 2/2 N/A 0/0
Mr. Joseph Benoit Mamet 0/0
(appointed on 22 May 2017) 2/2 N/A 0/0
Dr. Arty Rambharush 0/0
2/2 0/0 N/A

(appointed on 26 May 2017)
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(CONTINUED)

ITS BOARD COMMITTEES

Directorships of Directors in other related Companies

Name of Director Name of Company

Designation

Mr. Tamanah Appadu National Insurance Co. Ltd

Dr. Arty Rambharush National Insurance Co. Ltd

Dr. Daneshwar Doobree National Insurance Co. Ltd

National Insurance Co. Ltd

Development Bank of Mauritius

Mr. Jean Daniel Henry Lid

DBM Financial Services Ltd

National Insurance Co. Ltd
Mr. Benoit Mamet
National Property Fund Ltd
SBM Holdings Ltd

The State Investment Corporation
Limited

NIC Healthcare Co. Ltd
National Insurance Co. Ltd
Mauritius Technologies Holdings
Ltd

Mr. Vidianand

Luchmeepersad National Property Fund Ltd

National Insurance Co. Ltd

Mr. Chettandeo Bhugun National Insurance Co. Ltd

30

Chairman / Director
Non-Independent & Non-
Executive Director
(up to 14 May 2019)
Independent & Non-Executive
Director
Non-Independent & Non-
Executive Director
Independent & Non-Executive
Director
Independent & Non-Executive
Director
Chairman - Independent &
Non-Executive Director
Independent & Non-Executive
Director
Independent & Non-Executive
Director
Non-Independent & Non-
Executive Director
Non-Independent & Non-
Executive Director
Chairman- Non-Independent &
Non-Executive Director
Non-Independent & Non-
Executive Director
(up to 29 May 2019)
Chairman- Non-Independent &
Non-Executive Director
Non-Independent & Non-

Non-Independent & Non-
Non-Independent & Non-
- Non-
Non-

-Independent & Non-
Non-Independent & Non-
Independent & Non-Executive
Independent & Non-Executive

Chairman-Non-
Non-
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