
At CIEL Agro, good governance means making 
the best use of resources in the most sustainable 

manner and ensuring that our processes and 
business model meet the needs of society.

business partners and other stakeholders. Three core values govern our



GROUP WITH AN INTERNATIONAL FOOTPRINT 

 
is committed to maintaining high standards of corporate 
governance and acknowledges its responsibility for 
applying and implementing the principles contained in 
the National Code of Corporate Governance for Mauritius 

website for online reporting purposes, in accordance with 

governance section in the investor page on 
www.cielgroup.com

CIEL’S ORGANISATIONAL CHART AND STATEMENT 
OF ACCOUNTABILITIES 

for the performance and affairs of the Group which operates 

of authorities and clear lines of responsibility while 
enabling the Board to retain effective control. Three Board 
committees are tasked to provide specialist guidance and 
recommendations to the Board.

Listed on the SEM 
Sustainability Index (SEMSI) 
since 29 March 2019

Operates six 
business clusters spread 
across 10 countries

Public company listed 
 

of the Stock Exchange 
of Mauritius (“SEM”)

Public 
Interest Entity 

Financial Reporting 
Act 2004

Management Team Management Team

Management Team
Management Team

 

Management Team
Management Teams

THE BOARD 
DELEGATES MANAGEMENT TO 

Group Chief Executive 

Group Finance Director 

 
Management Team in support

Corporate Governance, 
Ethics, Nomination & 

Remuneration Committee

Investment 
Committee

Audit & Risk 
Committee

BOARD OF DIRECTORS OF CIEL

CIEL AT A GLANCE
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The role of the Board is to provide effective leadership and 

shareholders and other stakeholders. The Board assumes its 
responsibility in

 

and corporate governance practices. It ensures that all legal and 
regulatory requirements are met.

 
Terms of Reference of Board Committees. A review of these 

and amendments are made when necessary. The Board charter, 

THE STRUCTURE OF THE BOARD AND ITS COMMITTEES

CIEL’S GOVERNANCE STRUCTURE

different industries and backgrounds with strong business, 

considering the nature and scope of the Group’s business and 

its composition is adequately balanced and that the current 

carry out their duties properly. The Chairman of the Board is a 

Type of Mandate: Unitary Board of 15 directors in line with the 
Company’s constitution which provides that the Board shall 
consist of not less than eight directors and not more than 16 
directors.

Board Meetings during the Financial Year: 5

Decisions adopted by way of Written Resolution 
in lieu of holding Board Meetings: 2

with the organisation. 
 

CATEGORY OF DIRECTORS
 
Tenure of Directorships as at 
30 June 2022

Quorum for the Board: 7 directors

There have been no changes on the 

GENDER BALANCE

DIRECTORS GENDER AGE ATTENDANCE RESIDENCE CATEGORY

M 67 4/5 Mauritius

M 47 5/5 France

Guillaume Dalais M 40 5/5 Mauritius

M 58 5/5 Mauritius

Marc Dalais M 58 4/5 Mauritius

R. Thierry Dalais M 63 5/5 Mauritius

Pierre Danon M 66 3/5 France

M 55 5/5 Mauritius

M 67 5/5 Mauritius

M 71 5/5 Mauritius

M 57 5/5 Mauritius

M 81 1/5* France

Catherine McIlraith F 58 5/5 Mauritius

M 48 3/5 France

M 79 4/5 France

*Jacques Toupas, Alternate of 
M 44 4/5 France

NEC: NED: INED: ED:
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INDEPENDENCE ON THE BOARD

Mauritius Companies Act 2001. Catherine McIlraith and Pierre 
 

 
COMPANY SECRETARY

Clothilde de Comarmond acts as the Board secretary and 

 

TIME COMMITMENT AND OTHER DIRECTORSHIP POSITIONS

attendance scores achieved, that its members have met 

committee meetings and that they continue to discharge their 
responsibilities effectively. The directorships of the directors 
in listed companies have been disclosed under the directors’ 

FOCUS AREAS OF THE BOARD DURING THE FINANCIAL YEAR

RECURRING AGENDA 
ITEMS

STRATEGY, PERFORMANCE, 
FINANCIAL MONITORING

 
OTHER

• Declaration of interests

• Minutes of proceedings of meetings

• Reports from chairmen of Board 
 committees

• Quarterly investment reports,  
 including economic updates of  
 countries within which the Group  

 
 results

• 

 statements

• Deep dive and strategy update on

• Alteo’s restructuring

• Annual Report

• Dividend declarations of annual budget

• Remuneration of the directors

• Risk dashboards for the Group

• Internal audit assessments through  
 the report from the Chairman of the  

The Chairman of the Board, in collaboration with the company 
secretary and management, ensure that all directors are 
provided with appropriate, reliable and timely information to 
enable them to discharge their duties effectively and reach 
informed decisions. The target is to communicate board 

documents to the directors at least 5 working days ahead 
of the meetings. The directors have access to a software 
designed with features to help them save time, improve 

boards and committees.

BOARD PROCESSES AND ATTENDANCE AT BOARD/COMMITTEE MEETINGS

Dates of meetings are planned 
well in advance (by September 
of the previous calendar year).

The Board meets at least 4 times a 
year. Ad-hoc meetings may also be 
convened to deliberate on urgent 
substantive matters. Decisions of 
the Board are also taken by way of 
written resolutions.

Documents are circulated in 
advance (through an online portal 
facilitating the viewing of such 
papers), in order for the Directors to 

reading of these documents.
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MEMBERS ATTENDANCE

R. Thierry Dalais, Chairman 

Damien Braud

Sébastien Coquard

P. Arnaud Dalais

Jean-Pierre Dalais

Pierre Danon

L. J. Jérôme De Chasteauneuf

1/1

1/1

0/1

1/1

1/1

1/1

1/1

INVESTMENT
COMMITTEE

• Consider investment and divestment propositions as put forward by  
 management from time to time

• Discuss and recommend to the Board all strategic investments or  
 divestments to be made by the Company and transactions involving more  

MAIN TERMS 
OF REFERENCE

MEMBERS ATTENDANCE

Catherine McIlraith, Chairman 

Pierre Danon

M. A. Louis Guimbeau

5/5

4/5

5/5

AUDIT & RISK
COMMITTEE

 FOCUS AREAS 
DURING THE 
YEAR

FOCUS AREAS 
DURING THE 
YEAR

•
•
• Risk report for the annual report

•
• Quarterly risk management reports and risk dashboards

• Material litigation cases

• Related party transactions

DEDICATED COMMITTEES ASSISTING THE BOARD IN ITS DUTIES 

The Board delegates certain roles and responsibilities to its committees. Whilst it retains the overall responsibility, committees 
further probe topics more deeply and then report on the matters discussed, decisions taken, and where appropriate, make 
recommendations on items requiring the approval of the Board. The committees play a key role in supporting the Board. 
The company secretary of the Board acts as secretary to these committees. Minutes of proceedings of committee meetings 

discharged their responsibilities during the year under review according to their terms of reference. The terms of reference of the 

•  
 

 performance, before submission to the Board

• Review arrangements and modalities by which any staff of the Company may, in 
 

 reporting, ensuring that arrangements are in place for the proper investigation of  

•  
 control and business risk management

•  
 identify, assess, manage and monitor risks

• Approve appointment of internal auditor and their fees

•  

•  

•  
 management letter and  report on audit

MAIN TERMS 
OF REFERENCE
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MEMBERS ATTENDANCE

Pierre Danon, Chairman

P. Arnaud Dalais

R. Thierry Dalais

Xavier Thiéblin

2/2

2/2

2/2

2/2

CORPORATE 
GOVERNANCE,  
ETHICS, 
NOMINATION & 
REMUNERATION 
COMMITTEE

P. ARNAUD DALAIS  
Chairman/Non-Executive Director, 
joined the Board in November 1991 
 
Skills and Experience:

•

•   
 November 1991

•   
 through an important growth both locally 
 and internationally

•  Over the years, has played an active role at the level  
 of the Mauritian private sector and has assumed the  
 chairmanship of several organisations including the  

 
 Business Mauritius from 2015 to 2017

•   
 
Directorships in other listed companies: 

th  
 
Core competencies: 

development

SÉBASTIEN COQUARD  
Non-Executive Director, 
joined the Board in May 2014 
 
Skills and Experience:

•  

• Representative of Peugeot Invest Assets on the Board  
 

 Markets SA

• Former representative of Peugeot Invest on the Board  
 

 SCA

•

•  

•  
 
 

 division of Paribas 
 
Directorships in other listed companies: 
None 
 
Core competencies: 

valuation

• Recommend corporate governance provisions to be adopted so that the  
 Board remains effective and complies with prevailing corporate governance  
 principles

• 

• Recommend to the Board the directors’ remuneration, including the  
 chairman’s fee

• 

• Monitor the implementation of the code of ethics and set the tone for its  
 implementation

MAIN TERMS 
OF REFERENCE

• Corporate governance report

•
•  

• Update of governance documents

• Benchmarking of directors’ fees

•
•
• Board evaluation results and action plan

FOCUS AREAS 
DURING THE 
YEAR

DIRECTORS’ PROFILES
The biographical details of the Directors of the Company are provided hereunder.
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GUILLAUME DALAIS  
Non-Executive Director, 
joined the Board in June 2019 
 
Skills and Experience:

•

•  
 

•

•  

•  

•  
 

 
 

 
Directorships in other listed companies: 

 
 
Core competencies: 

strategic business development, deal structuring

 
Executive Director and Group Chief Executive, 
joined the Board in February 1995 
 
Skills and Experience:

•  
 

 Group operations

•  
 particularly on the development of the Group’s 

 

•  

• Graduated with an MBA from the International  
 University of America, San Francisco, and previously  

 
 
Directorships in other listed companies: 

 
 
Core competencies: 

partnership, international development, new business 

DIRECTORS’ PROFILES CONT’D

MARC DALAIS   
Non-Executive Director, 
joined the Board in June 2017 
 
Skills and Experience:

•  
 a leading logistics and shipping group operating  
 mainly in Mauritius and Madagascar

•  
 international shipping company in RSA and the Bollore  
 group in Paris

•  
 division then heading and growing its Aviation,  

•  
 a company pioneering Freeport operations in  
 Mauritius 
 
Directorships in other listed companies: 
None 
 
Core competencies: 

leadership

R. THIERRY DALAIS   
Non-Executive Director, 
joined the Board in August 2013 
 
Skills and Experience:

•  
 services and private equity investment industry

•  
 and acted as a key person in numerous private  
 investment programs over the last 30 years

• Current and former director and trustee on numerous  
 

 including listed companies in Mauritius and abroad.

• Completed degrees in Commerce and Accounting at  
 

 Chartered Accountant in South Africa 
 
Directorships in other listed companies: 

 
 
Core competencies: 

entrepreneurship and business development, private 
equity investment activities across numerous industry 
sectors
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PIERRE DANON   
Independent Non-Executive Director, 
joined the Board in January 2014 
 
Skills and Experience:

•  
 leading cable and broadband company

• Chairman of Procontact, a call centre dedicated to  
 

 the Indian Ocean

•  
 Copenhagen, Vice Chairman of AgroGeneration, a  

 
 

 world’s foremost providers of consulting, technology  
 

 

•  
 in digital communication 
 
Directorships in other listed companies: 
None 
 
Core competencies: 
Digital, international business management, 
entrepreneurship, deal structuring

L. J. JÉRÔME DE CHASTEAUNEUF    
Executive Director and Group Finance Director, 
joined the Board in April 2012  
 
Skills and Experience:

•  

•  
 

 Chartered Accountant

•  

•  

•  
 of subsidiaries

•  
 

 
Directorships in other listed companies: 

 
 

 
Core competencies: 

strategic development, deal structuring

ROGER ESPITALIER NOËL   
Non-Executive Director, 
joined the Board in January 2014 
 
Skills and Experience:

•

•

•  

• Involved in the restructuring and restart of the  
 Madagascar Production Units after the political unrest  
 of 2001, and as from 2008, acting as consultant for  

 
 focused on the environmental, logistics, utilities as  
 well as the retail aspects of the Knits division 
 
Directorships in other listed companies: 

 
 
Core competencies: 

 
and sustainability

M. A. LOUIS GUIMBEAU    
Non-Executive Director, 
joined the Board in July 1991 
 
Skills and Experience:

•  
 

 
 accounting until his retirement in 2010

•  

• Fellow of the Mauritius Institute of Directors

•  
 
Directorships in other listed companies: 
None 
 
Core competencies: 
Finance, accounting, business management

DIRECTORS’ PROFILES CONT’D
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J. HAROLD MAYER   
Non-Executive Director, 
joined the Board in January 2014 
 
Skills and Experience:

•  
 30 June 2020

•  

•  
 

 
 

•  
 bachelor’s degree in Commerce

• Offers property advisory and transaction services  

•  
 

 
Directorships in other listed companies: 

 
 
Core competencies: 

entrepreneurship

MARC LADREIT DE LACHARRIÈRE    
Non-Executive Director, 
joined the Board in September 2014  
 
Skills and Experience:

• Founder of Fimalac, a formerly listed company held by  
 

 
 Pincus, digital media in entertainment through  
 Webedia, entertainment with the organisation  

 
 

•  
 des Mines, which was renamed Indosuez following  
 the integration of Banque de l’Indochine

•  
 

 
Directorships in other listed companies: 

 
 
Core competencies: 
International business and management, leisure and 
hospitality

CATHERINE MCILRAITH   
Independent Non-Executive Director, 
joined the Board in January 2015 
 
Skills and Experience:

• Member of the South African Institute of Chartered  
 Accountants since 1992

• Fellow Member of the Mauritius Institute of Directors

•  
 as a member of various Committees of several public  
 and private companies in Mauritius, South Africa and  

•  
 

 industry where she held senior positions in corporate  
 

•  
 

 
Directorships in other listed companies: 

 
 
Core competencies: 

 
Non-Executive Director, 
joined the Board in September 2017 
 
Skills and Experience:

• Deputy General Manager of Dentressangle, a French  
 

 holding company of the Dentressangle family

•  
 realise its investment strategy during the last 19 years

•  
 

 

• Is a graduate of the Toulouse Business School with a  
 

 
Directorships in other listed companies: 

 
 
Core competencies: 
Finance, accounting, mergers and acquisition, private 
equity, international business and management, 
property investment

DIRECTORS’ PROFILES CONT’D
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Non-Executive Director, 
joined the Board in December 2013 
 
Skills and Experience:

•

•  
 player of the sugar industry.

• Played important roles in the sectors of sugar and  

• Manages and administers several companies, including  
 
 

 responsibilities in several enterprises 
 
Directorships in other listed companies: 
None 
 
Core competencies: 

entrepreneurship

JACQUES TOUPAS    
Joined the Board as Alternate Director of 
Marc Ladreit de Lacharrière in February 2016  
 
Skills and Experience:

• Joined Fimalac Group in 2009. Member of its  
 

 portfolio monitoring and investment

• Serves as Board member of various Fimalac Group’s  
 subsidiaries

•  
 

 
 moving to PwC as a senior auditor and later as a  
 manager in the Transaction Services department

•  
 Capital 
 
Directorships in other listed companies: 
None 
 
Core competencies: 
Finance, accounting, audit, private equity, international 
business management

STEP 1

• The board charter provides that the directors shall be a natural person of not less than 18 years  
• It also provides that the Board chairman shall not be older than 75 years old and shall hold  

 
 

 Board
• The chairmanship of P. Arnaud Dalais has been renewed until 24 January 2024
•  

 
 diversity and independence are important factors that are being considered prior to  
 recommending any appointment

STEP 2

•  
 

 
 accordance with the constitution
•  

 

STEP 3 • Induction of the directors upon appointment

STEP 4

•
•
•
 of the Companies Act 2001

DIRECTOR APPOINTMENT PROCEDURES
Appointment and Re-Election of Directors/Chairman

DIRECTORS’ PROFILES CONT’D
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INDUCTION OF THE DIRECTORS

The Board assumes its responsibility for the appointment of new directors,as 
well as their induction through a process which is facilitated by the company 
secretary. All directors have unrestricted access to the Company’s records. 

 
 
PROFESSIONAL DEVELOPMENT

As part of their duties as directors, it is critical for Board members to have a 
thorough knowledge of the environment within which the clusters of the 
Group operate. An investment report is issued to the directors on a quarterly 
basis; it includes economic updates on countries within which the Group 

the directors. 

The Board assumes its responsibility for the 
succession planning of its clusters’ leaders, which 
is a systematic effort and process of identifying 
and developing candidates for key leadership 
positions over time to ensure the continuity of 
management and leadership in an organisation.

that the organisation continues to operate 
successfully when individuals occupying critical 
positions and hard to replace competencies 
depart. As part of its terms of reference, the 

Remuneration Committee has reviewed, 
at a meeting held on 22 June 2022, an updated 

candidates. Incumbents in the current Top 10 roles 
were consulted for their inputs on succession 
plan. The committee will track and monitor the 
progress achieved in the implementation of the 

EMERGENCY

The individual is ready to step 

in case of an emergency 
vacancy but may not be the 
most suitable successor 

permanent replacement.

READY NOW

This indicates that this 
employee was in the 
highest level of readiness 
and could transition into 
the role with minimal 
development.

READY C+1

The employee would be 
ready for the role within the 

may include one additional 
role or assignment for 
development purposes.

READY C+2

The employee will be 
ready for the role in 3 to 
5 years and may include 
one or two additional  
roles or assignments for 
development purposes.

SUCCESSION PLANNING

LEGAL DUTIES

Directors are made aware of their legal duties upon their 
appointment and are reminded of same annually by the company 
secretary when asked to update the register of interests. Several 
documents and policies have also been implemented to help 

interest/related party transactions policy, share dealings policy 
and board charter. 

CODE OF ETHICS AND WHISTLE BLOWING POLICY

doing business ethically and sustainably and believes that ethics 

to employees of the Group, business partners and other 

stakeholders. It is in that spirit, that  the Board has developed 
and approved a code of ethics, shared and acknowledged by the 

Business Integrity | Workplace Culture | Data Privacy | 
Reputation & Goodwill | Environmental & Social Values

Amendments are made to the code of ethics as and when 
required. The code of ethics includes a whistle blowing 

STEP 1 
Any person wishing to blow the 

so desired) shall report same to the 
Whistle Blowing Screening Committee 

team. Alternatively, if the person feels 
that the Whistle Blowing Screening 
Committee is not the appropriate 
forum to receive the complaint, he/she 
may report same to the Chairman of 

STEP 2 
The role of the Whistle Blowing 
Screening Committee is only to 
screen the complaint, to determine 
whether the complaint is genuine 
and worth investigating/actioning. 
If so, the Whistle Blowing Screening 
Committee shall forward the 
complaint to the Chairman of the ARC 

STEP 3 
upon receiving a complaint, forwards 
the complaint to the chairman of 
the relevant cluster’s ARC if the 
complaint concerns a cluster or a 

to any applicable law, in their own 

actions to be conducted to resolve 

the relevant parties for investigation 

investigations are carried out.

to enable entities of the Group to record the number, 
source and type of complaints received on a monthly 
basis. The template also helps to assess the trend in the 
number of complaints received, the number of cases 
under investigation and those resolved.

 
Group company 
secretary

Site visits

chairman of the 
Board and Group 

Chief Executive

with the CEOs 
of each cluster
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CONFLICT OF INTERESTS/RELATED PARTY 
TRANSACTIONS POLICY

Policy has been approved by the Board to ensure that the 

the best interests of the Company. It also aims to protect the 

and to ensure compliance with statutory disclosures and 

invited by the company secretary, on an annual basis, to 
notify the Company of any direct and indirect interest in any 
transactions or proposed transaction with the Company. 
Declarations made by the directors are entered in a register 
which is maintained by the company secretary; same is available 
for inspection by the shareholders upon written request to 
the company secretary. The policy was updated during the 

 

INFORMATION, INFORMATION TECHNOLOGY AND 
INFORMATION SECURITY GOVERNANCE
BOARD INFORMATION

The chairman of the Board, with the assistance of the company 
secretary, ensures that directors receive the necessary 
information for them to perform their duties and that the Board 

 
INFORMATION TECHNOLOGY POLICY 

Technology Policy, as approved by the Board, is being monitored 
and revised as needed by the IT department. The document 

has been circulated to all the staff using the Information 

and awareness sessions are planned in a timely manner for them 

information technology and cybersecurity is allocated annually, 

 
EU GENERAL DATA PROTECTIONS REGULATIONS

promoting a privacy culture within the Group and ensuring that 
all clusters, business units and employees protect the privacy 
of personal information of individuals in their daily operations; 

for assessing the severity of any potential personal data breach, 
the escalation process when discovering a breach and the 
procedures to notify the relevant authorities in the event of 

regarding the collection, storage, use, transmission, disclosure 
to third parties and retention of personal information. The Group 
Policy is used as a general guideline to the clusters and business 
units, which remain responsible to adopt their own policies on 

activities without derogating from the core principles. Smita 

SENIOR MANAGEMENT TEAM OF CIEL AND CEOS OF CIEL’S SUBSIDIARIES 

 
Group Chief Executive of CIEL 

GUILLAUME DALAIS  L. J. JÉRÔME DE CHASTEAUNEUF    
Group Finance Director of CIEL 

ERIC DORCHIES   
 

 

strategic geographic positioning with manufacturing locations in Mauritius, Madagascar, 

cluster from 2008 till 2019, instrumental in driving several strategic initiatives for 
the group bringing it to an international level. More recently, in October 2017, he was 
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FRANCOIS EYNAUD   
 

 

LAKSHMANA BHEENICK   
 

 

 
 

 

both company and group levels. She holds an engineering degree in Food Technology 

 

DIRECTORS’ AND OFFICERS’ LIABILITY INSURANCE 

SHARE DEALING POLICY 
Directors ensure that their dealings in the shares of the Company 
are conducted in accordance with the principles of the Model Code 

the Board has approved a Share Dealing Policy that reiterates the 
procedures to provide clear guidance to the Directors, Applicable 

when dealing in shares of the Company to avoid the abuse of 

BOARD EVALUATION 

Benchmarking, was selected to perform the board effectiveness 
survey, which is normally conducted every two/three years. The 
answers were benchmarked by the international database and 

consultant tracked the progress achieved on past surveys and the 
areas where improvements have been most impactful were the 

actions have been earmarked for implementation during the 

session of the Board to be organised without the presence of the 

STATEMENT OF REMUNERATION POLICY 
The Board has approved a policy that sets the purpose, process, 
performance measures and quantum for the remuneration of 

rewarding high levels of performance. The Corporate Governance, 

adequate remuneration to be paid to the directors. There are 

approaching retirement. This will be determined by the Board as 
and when required. 

1

Pierre Danon 400,000 200,000 150,000 50,000 800,000

2

DIRECTORS
Board3

(MUR)

Audit & Risk 
Committee3

(MUR)

Corporate  
Governance, 
Ethics, Nomination 
& Remuneration 
Committee3 
(MUR)

Investment 
Committee4 
(MUR)

Total 
(MUR)

 
                 addition to the above

DIRECTORS’ REMUNERATION AND BENEFITS 

SENIOR MANAGEMENT TEAM OF CIEL AND CEOS OF CIEL’S SUBSIDIARIES CONT’D

137136



DIRECTORS’ REMUNERATION AND BENEFITS CONT’D

in the form of share options or bonuses associated with 
organisational performance.

corporate services and strategic support. The remuneration and 

towards increasing the total value of the Company and reward 

partly in cash and partly in ordinary shares, out of the treasury 
shares held by the Company.

directors amount to MUR 58.7M. The remuneration of the 

its commercially sensitive nature.

The chairman of the Board is not entitled to an incentive scheme.

RISK GOVERNANCE AND INTERNAL CONTROL

The Board has the ultimate responsibility for risk governance 
and internal control systems as well as determining the nature 

providing reasonable assurances pertaining to compliance 

not intended to eliminate such risks but can be considered as 
an adequate protection against material misstatement or loss 

and how they are managed are detailed in the Risk Report.

REPORTING WITH INTEGRITY

to provide additional and transparent information to its 
stakeholders. It has been developed following the guidelines 

annual report.

and its subsidiaries which comply with International Financial 
Reporting Standards and the Mauritius Companies Act 2001. 
The Board also considers that taken as a whole, they are fair, 
balanced and understandable and provide the information 
necessary for shareholders and other stakeholders to assess 

Statement of Directors’ Responsibilities.

CHARITABLE AND POLITICAL CONTRIBUTIONS

 
registered as a special purpose vehicle

THE COMPANY SUBSIDIARIES

2022 MUR’000 2022 MUR’000

Charitable* 2,526* 20,672

Political - -

SUSTAINABILITY

of action plans, as well as ii) the continuous alignment of and 
support to clusters to achieve the Group’s targets. The ongoing 
initiative of Group carbon accounting, using sciencebased 

its commitment to delivering concrete and measurable 
actions. Furthermore, leveraging the strong interconnection 

working groups are being established to develop solutions and 
build on synergies at a Group level.

stakeholders on sustainability topics. The Corporate and 

media, regulators, government, and the communities where 
it operates. The Group is also reinforcing the dialogue and 

sustainability topics such as renewable energy notably with 

with Business Mauritius.

educational programs and mental health for teenagers, as both 
aspects have been severely impacted by the pandemic, and the 
empowerment program for vulnerable women.

on the themes of poverty alleviation, education, reforestation, 
and the environment.

GO BEYOND GENDER INITIATIVE

throughout the Group where everyone’s skills are valued 
and acknowledged equally, regardless of their gender, 

testimony of the Group’s commitment to delivering structural 
changes.

A distinctive modus operandi was employed to build this 

including the benchmarking of our processes and pay structure, 

engagement sessions. These sessions were designed to collect 
feedback and build ownership across most of the territories 

i) bridge the pay gap by end 2025, ii) identify and train a cohort 
of 100 women at management level to bring them to top 
management or leadership roles by end 2025 and iii) all sites / 

environment by end 2023.

DISABLED EMPLOYABILITY PROGRAM

differently abled people based on a collaborative approach 
in partnership with a renowned NGO namely, the Global 

having received positive feedback, will be the foundation for 
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AUDIT
EXTERNAL AUDIT

PwC was appointed as auditors of the Group, in replacement 

Matters in the auditors’ report. Furthermore, critical policies, 

Risk Committees, especially when the audited accounts of the 
Company and Group are tabled for consideration.

the presence of management since it has no impact on the 

arises, they will meet the auditors without management. The 
fees paid to the auditors for audit and other services for the 

safeguarded since the teams involved are not the same as the 

their responsibilities during the year under review according to 
their terms of reference.

INTERNAL AUDIT

internal audit services to the Group reporting to the ARCs 

The ARC is kept fully up to date with the internal audit function’s 
activities through comprehensive reports that include the 

comments and regular status updates During the year in 

of the management and staff whilst having unlimited access to 
the Company’s records.

The internal audit function adds value to the Group by helping 
management answer the following key questions related to 

•

•

• What are the root causes of the control gaps observed?

• What do we need to do to better contain these risks?

•

•

•

•

• What are the leading practices we could adopt?

RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS

SHAREHOLDING STRUCTURE/CASCADE HOLDING STRUCTURE

 

1.34%
Others/Public

98.66%

68.71%
Others Public

8.04%

1)

6.81%
Peugeot Invest Assets

5.11%

6.28%

5.05%

2)

Based on 3,008,886,600 RRAS – RRAS represented 
64.07% of the total voting rights of CIEL 
(Ordinary + RRAS).

Direct Shareholders holding > 5% of RRAS

Based on 1,687,559,998 ordinary shares issued (excluding treasury 
shares), Ordinary shares represented 35.93% of the total voting 
rights of CIEL (Ordinary + RRAS). 

Direct Shareholders holding > 5% of the Ordinary Shares

RRAS

 

Ordinary Shares

SHAREHOLDING STRUCTURE AT 30 JUNE 2022

family holding enterprise).
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DIRECTORS
Mercoeur 

Investment 
Ltd

Peugeot 
Invest Assets

Hugnin  
Frères Ltd

Di Cirne 
Holding Ltd

Les Amarres 
Ltd

Deep River 
Ltd

Deep River 
HoldingLtd

P. Arnaud Dalais Chairman Chairman Chairman

Nominee

Guillaume Dalais Director Director Director

Director Director Director

Marc Dalais Director Director

R. Thierry Dalais Director Director

Director

Director Director Director

Nominee

Director

COMMON DIRECTORS WITHIN THE HOLDING STRUCTURE AS AT 30 JUNE 2022

DIRECTORS’ INTERESTS IN THE SHAREHOLDING OF CIEL AS AT 30 JUNE 2022

SHARES IN PUBLIC HANDS

Direct No of Ordinary 
Shares

Indirect No of Ordinary 
Shares

P. Arnaud Dalais 401,754 135,684,980

Nil Nil

Guillaume Dalais 647,560 135,678,449

1,494,488 91,623,173

Marc Dalais 15,315,520 Nil

R. Thierry Dalais Nil 38,819,460

Pierre Danon Nil 1,049,138

1,009,215 11,064,698

Nil 2,308,600

8,414,000 Nil

Nil 50,263,138

3,517,694 Nil

Catherine McIlraith Nil Nil

Nil Nil

Nil 36,963,500

Alternate Director

Jacques Toupas Nil Nil

Transactions during the Year Direct No of Shares Indirect No of Shares

P. Arnaud Dalais 506,520

57,431 667,120

Guillaume Dalais 43,700 500,000

57,431 Nil

Nil 64,686

Nil

143142



Shareholding as at 30 June 2022
Direct No of Redeemable 

B Shares
Indirect No of Redeemable 

B Shares

40,000,000 Nil

Nil 124,946,000

Shareholding as at 30 June 2022
Direct No of  

Redeemable Shares
Indirect No of 

Redeemable Shares

P. Arnaud Dalais 460,852,228

271,817,780

Marc Dalais 56,336,464

R. Thierry Dalais 155,277,840

3,694,200

SHAREHOLDERS’ AGREEMENTS

Following a private placement which was completed in May 
2014, the Company entered into shareholders’ agreements 
with some of the main strategic investors to provide amongst 
other things some usual reserved matters, seats on Board and 

RELATED PARTIES’ AGREEMENTS

•  
 
 

 secretarial and payroll services to the companies of the  
 

•  
 

 
 

 
    variable fee, based on the volume of intercompany transactions  

 
 

   30 June 2022 – MUR 1.0M.

•  
 

DIVIDEND

Board Approval Date Dividend per Share (MUR)

29 September 2021 0.05 

29 June 2022 0.16

The Board has decided that henceforth the dividend would be 

transparent communication with its stakeholders to ensure 
that they receive the correct and adequate information while 
upholding trustworthy relationships with them. It tries to 
maintain an ongoing dialogue with its shareholders by keeping 
them abreast of all material business developments that 

communication to its stakeholders and as such, has developed 
a website which provides a good presentation of its activities, 
leadership, governance, initiatives etc. We invite you to consult 

www.cielgroup.com

DIRECTORS’ INTERESTS IN THE SHAREHOLDING OF CIEL AS AT 30 JUNE 2022 CONT’D
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SHAREHOLDERS
FINANCIAL AND STRATEGIC 

PARTNERS
REGULATORS, GOVERNMENT 

AND PUBLIC AUTHORITIES EMPLOYEES OF THE GROUP

The Board considers the annual meeting 
as an important corporate event and 
shareholders are encouraged to attend 

feedback from Board members directly 

and strategic directions. In case a 
shareholder cannot attend, votes can 
still be cast on all resolutions through 

vote. Notices of annual meetings are 
sent to the shareholders within the 
prescribed delay imposed by law and are 
also published in the press. The annual 
integrated report, which includes the 
notice of annual meeting, may also be 
viewed on the Company’s website. The 
Company also publishes, on a quarterly 

together with its unaudited abridged 

provides a detailed review on the 
clusters of the Group to facilitate the 

dialogue through analysts’ meetings 
which are conducted twice yearly with a 

Group.

Communication with 

in general usually takes 
place through investor 
meetings. The main 
recurring topic of discussion 

The presentation made to 

conditional on regulatory 
requirements meaning that 
regulators have a high level 

the Company’s operations. 
The Company ensures at all 
times that it complies with 
regulatory provisions and 
guidelines in the conduct of its 
activities.

is key to its performance and 
development. It has over the 
years and since its beginnings 
in 1912, developed a unique way 
of doing business. Based on 
international ethical standards 
and a strong value system, the 
Group has grown to become a 

that ethics start at the top, with 
its Board of Directors, senior 

employees, business partners and 
other stakeholders through 3 core 

 
 

• People at heart 
 

 

key areas which it believes are 
crucial in doing business fairly and 

 
• Business Integrity 
• Workplace Culture 
• Data Privacy 

 

Event Month

Financial year end June

Annual Meeting of shareholders December

June/July

November

February

Publication of third quarter results May

Publication of full year results September

SHAREHOLDERS’ INFORMATION 
AND CALENDAR OF EVENTS 

The shareholders were convened 
at the annual meeting on 20 
December 2021. The notices, 
including the agenda are published 
in the press in line with statutory 
requirements and are posted on 

proposed were passed by the 

were allowed a question time.

 

Clothilde de Comarmond, ACG 
Group Company Secretary
For and on behalf of CIEL Corporate Services Ltd

29 September 2022

P. Arnaud Dalais
Chairman of the Board

Catherine McIlraith
Director
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SHARE PRICE INFORMATION
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PRINCIPAL ACTIVITY AND HISTORY

Financial Services Commission since the promulgation 

DIRECTORS’ SERVICE CONTRACTS

 
the corporate governance report.

OWNERSHIP BY SIZE 
OF SHAREHOLDING

Ordinary Shares

Shareholder 
Count

Number of 
Shares

Percentage 
Held

1,081 197,670 0.0117

306 245,596 0.0146

710 1,835,928 0.1088

369 2,723,106 0.1614

757 19,033,818 1.1279

258 18,450,577 1.0933

318 49,692,494 2.9446

114 40,108,511 2.3767

500,001 and above 240 1,555,272,298 92.1610

Total 100

OWNERSHIP BY 
CATEGORY OF 
SHAREHOLDING

Ordinary Shares

CATEGORY
Shareholder 

Count
Number of 

Shares
Percentage 

Held

Individuals 3,675 533,949,781 31.6403

Insurance and Assurance 
companies

19 71,730,561 4.2505

Investment and Trust 
companies

85 390,251,796 23.1252

Pensions and Provident 
funds

79 181,842,574 10.7755

Other Corporate Bodies 295 509,785,286 30.2084

Total 100

The above number of shareholders is indicative due to consolidation of 
multi portfolios for reporting purposes.
The total number of active shareholders as at 30 June 2022 was 4,179.

DIRECTORS OF SUBSIDIARIES

Directors of subsidiaries as at 30 June 2022 are listed under 
 

 
RETIREMENT BENEFIT OBLIGATIONS

The details of the total amount of provisions booked or 
otherwise recognised by the Company are provided in the 

 
 
MAJOR TRANSACTIONS

 
 

 
DIRECTORS’ REMUNERATION AND BENEFITS

The table below depicts the total directors’ remuneration and 
 

AUDIT FEES AS AT 30 JUNE 2022

The fees paid by the Company to the auditors for audit and other 

RELATED PARTY TRANSACTIONS

Transactions with related parties are disclosed in detail in the 
 

 
CONTRACT OF SIGNIFICANCE

at the end of the year in which a Director of the Company is or 
was materially interested, either directly or indirectly. 
 
SHARE REGISTRY & TRANSFER OFFICE

regarding your shares, wish to change your name or address, 

dividends, you may contact either your Investment Dealer or 

 

On Behalf of the Board

29 September 2022

The Company Subsidiaries

2022 MUR’000 2022 MUR’000

Directors of the Company

58,744

9,566 6,155

2022 MUR’000

Local External Auditors:

Audit Fees 1,957

Other Fees 891

Foreign External Auditors:

Audit Fees

Other Fees

SHAREHOLDING PROFILE

P. Arnaud Dalais
Chairman of the Board

Catherine McIlraith
Director
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belief, the Company has lodged with the Registrar of Companies as at 30 June 2022, all such returns as are required for a company 
in terms of the Mauritius Companies Act 2001, and that such returns are true, correct and up to date.

Clothilde de Comarmond, ACG 
Group Company Secretary
For and on behalf of CIEL Corporate Services Ltd 

 
29 September 2022

Name of Public Interest Entity (“PIE”): CIEL Limited (“CIEL”/”the Company”)

Reporting Period: 30 June 2022

ended 30 June 2022 and to the best of the Board’s knowledge, the Company has partially complied with the obligations of the 

 
• Principle 4 – Remuneration of Directors

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE PREPARATION OF 
FINANCIAL STATEMENTS
The Directors are responsible for preparing the Annual Report and the Financial Statements in accordance with applicable 
laws and regulations.

Company law requires the directors to prepare Financial Statements in accordance with International Financial Reporting 

the Group and the Company.

• Select suitable accounting policies and then apply them consistently.

•
•  

• Prepare the Financial Statements on the going concern basis,  
 unless it is inappropriate to presume that the Group and the Company will continue in business.

•  

The directors are responsible for keeping proper accounting records, which disclose with reasonable accuracy at any time 

Mauritius Companies Act 2001, IFRS and the Financial Reporting Act 2004.

They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities.

Approved by the Board of directors on 29 September 2022.

P. Arnaud Dalais
Chairman of the Board

P. Arnaud Dalais
Chairman of the Board

29 September 2022

Catherine McIlraith
Director

Catherine McIlraith
Director
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COMPANY SECRETARY WEBSITE

Republic Of Mauritius

 

www.cielgroup.com

BUSINESS REGISTRATION NUMBER

C06000717

REGISTRAR & TRANSFER OFFICE EXTERNAL AUDITOR

If you are a shareholder and have queries regarding your 
account, wish to change your name and address, or have 

2nd Floor, MCB Centre

Republic of Mauritius

Republic of Mauritius

REGISTERED OFFICE INTERNAL AUDITOR

5th

Republic of Mauritius
9th

Republic of Mauritius

MAIN BANKERS LEGAL ADVISERS

NOTARY
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