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Dear Shareholder

The Board of Directors is pleased to present the Annual 
Report of Swan General Ltd for the year ended 31 December 
2015.

This report was approved by the Board of Directors on 
28 March 2016.

Nicolas Maigrot  Louis Rivalland
Chairperson  Director & Group Chief Executive
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For the past 160 years, we have been 
present in the lives of our clients and fellow 
Mauritians, offering them insurance and 
protection. As a progressive company, we 
have reorganised ourselves as a people 
needs-driven enterprise and we are guided 
by our Vision, Mission and Values. 

Our vision is to be your  preferred financial 
solutions partner for life. 

Our mission is to partner with you to secure 
a better future. 

Our values are Passion, People and 
Performance.

WELCOME TO SWAN. SWAN FOR LIFE.

SWAN
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We place people at the centre of everything we do. We 
believe that every person who buys our products or services 
should have the tools to achieve financial freedom. Freedom 
to live, work and play, safe in the knowledge that they have 
everything they need, at every stage of their life. Everything 
we do is governed by four guiding principles: Protect, Provide, 
Progress and Prosper. We refer to these principles as the 
Pyramid of Prosperity.

We understand that life can take you on roller coaster rides: 
people go through good times and less fortunate ones.

It’s only when you know you are protected and your future 
has been provided for, that you progress towards your 
personal vision of prosperity. 

We are here for you at every stage of your life.  
We are for life. We are SWAN.

Our Philosophy
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SWAN is now a 
stronger established 
brand bolstering 
a unified identity, 
spelling a clearer 
purpose and well 
defined objectives.
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Chairperson’s &  
Group Chief Executive’s Report

On behalf of the Board, we are pleased to present the 
Annual Report and Audited Financial Statements of 
Swan General Ltd and the Group for the year ended 31 
December 2015.

The Company and the Group underwent a major 
change in 2015. Following a year of extensive work 
on the rebranding exercise, most of the companies 
within the Group had their names changed, in line 
with the new brand and logo of the group, SWAN. 
The company was renamed Swan General Ltd in 
April 2015. SWAN is now a stronger established 
brand bolstering a unified identity, spelling a clearer 
purpose and well defined objectives. SWAN’s Pyramid 
of Prosperity communicates clearly the purpose of 
the organisation and conveys a better understanding 
of what we do and of our contribution to the overall 
wellbeing of our customers and the Mauritian citizens 
at large.

The rebranding exercise goes hand-in-hand with 
SWAN’s unrelenting efforts in achieving service 
excellence. Our Up Together internal programme at 
improving customer experience has now become 
pervasive across all facets of our organisation with 
no less than 400 improvements already implemented 
throughout the Group. To ensure these are sustained, 
a number of cross functional teams like service 
communication, voice of the customer, service 
improvement process and measures and metrics, have 
been trained and fully empowered to make the right 
choices and make progress lasting. 

Personal responsibility in uplifting the customer 
experience is a cornerstone of the Up Together 
programme, one which has involved an increasing 
number of employees and made a very positive 
impact on our service levels and outputs. 

Year 2016 is seeing a number of innovative ideas 
being implemented as SWAN is poised to go even 
further in fostering the service focus, which is meant 
to differentiate its many offerings in the marketplace. 
Supported by a revamped brand, SWAN is on course 
to become a financial solutions provider with a unique 
and uplifting service experience for its customers.

J.M. LOUIS RIVALLAND //
Director and Group Chief Executive

2015

Rs638m
The operating profit stood at 
Rs638m in 2015
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In 2015 we reviewed our staff induction programme to 
ensure a more complete integration of new employees 
into and across our organisation. Imparting the SWAN 
service culture is a key aspect of the new programme and 
the changes brought about were based on best practices 
worldwide. Management initiated a novel employee 
recognition and rewards programme which recognises and 
rewards personal involvement and behaviours which support 
and further SWAN’s mission, goals, values and initiatives. 

As in preceding years, an employee engagement survey was 
carried out to better understand what and how our people 
really feel working for SWAN, specially after the rebranding 
exercise, the results of which are used to further align our 
human resource objectives and strategies for 2016 and 2017. 

Short Term Operations
The short term business posted a solid set of results, 
notwithstanding the highly competitive market environment 
and the prevailing sluggish economy. Swan General again 
succeeded in profitably exercising its key operational pillars 
of underwriting discipline, efficient claims administration and 
service excellence. The strength and visibility of SWAN’s new 
brand bolstered the many successful marketing and product 
development initiatives during 2015. 

The operating profit stood at Rs638m in 2015. This 
commendable result has been achieved in difficult conditions 
where new business and client retention have proved to be 
an uphill task given the continuous thinning of premium rates 
and the increasing claims activity. Gross premiums increased 
by 5% compared to 2014 to reach Rs2.2bn. The main 
contributors were, as usual, property, motor and healthcare 
business. There was also a positive impact on our net earned 
premiums which experienced a growth of 8% during the year.

The personal lines business has progressed satisfactorily 
thereby producing very encouraging results. However, it is 
worth mentioning that the motor business has proved to 
be quite challenging. As a result of the appreciation of the 
US Dollar coupled with an increase in the frequency and 
severity of claims together with a larger number of total 
losses experienced by the market, the results were below 
expectations in this line of business.

The healthcare book continues to generate an appreciable 
volume of business but still yields thin margins. The 
ever-increasing cost of medical inflation, as well as the 
unavailability of advanced treatment locally for some major 
illnesses have impacted on the technical results. Moreover, we 
continue to provide an unrivalled level of service as well as the 
broadest possible medical cover in the market thus positioning 
ourselves as the reference in terms of price-quality.

The commercial lines business has delivered very stable 
and consistent technical results helped by another quiet 
cyclonic season and a relatively low claims activity. We 
offer innovative and tailor-made solutions to our clients and 
intermediaries who continue to appreciate our expertise as 
well as the quick and efficient response of our team. We do 
anticipate that the market will remain soft in most classes of 
business in the short to medium term.

Swan General has demonstrated, once more, its capacity to 
deliver sustainable bottom-line profits over the years against 
the backdrop of stiff and challenging market conditions. We 
achieved this year a satisfactory level of profit-after-tax of 
Rs250m. The outlook for 2016 remains positive given our 
sound approach to risk assessment and underwriting, our 
proven expertise and innovative capabilities as well as our 
well-defined strategy, both locally and internationally. 

Long Term Operations - Corporate
On the corporate side it was yet another challenging year 
for Swan Life. Following the setting up and approval by 
the regulator of our first Master Trust catering for all 
our Defined Contribution (DC) schemes, we have started 
transferring these schemes to our new arrangement, the 
Swan Defined Contribution Pension Scheme (SDCPS). 61% 
of our Defined Contribution clients have been visited so far 
for a presentation of the new arrangement and 34% of our 
existing DC schemes are now licensed under the SDCPS. We 
have also been actively working on our second Master Trust 
to accommodate our schemes offering Defined Benefit (DB) 
promises. We are currently in discussion with the regulator 
concerning a fundamental legal challenge which we have 
highlighted while drafting the constitutive documents for the 
Defined Benefit Master Trust. We hope to submit our final 
application to them soon after this issue is resolved. 

Chairperson’s &  
Group Chief Executive’s Report
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The prolonged low interest rate environment coupled with 
increased life expectancy are putting an ever increasing 
pressure on employers sponsoring defined benefit 
arrangements. The trend for employers to close membership 
of their existing DB schemes to new entrants or in extreme 
cases to even wind up their DB scheme and to set up new DC 
arrangements is on the rise. 

In view of the nature of DC schemes, the prolonged low 
interest rate environment and increasing life expectancy is 
affecting the level of pension at retirement. As a result of the 
unfavourable economic conditions both locally and overseas, 
coupled with low interest rate environment, returns on 
unit-linked funds have been low. In addition, the increasing 
longevity has resulted in most insurers increasing their 
annuity rates. These two factors have meant that pensions 
from DC schemes are lower than had been expected. With 
lower level of pensions being provided by DC schemes, there 
is a greater risk that the Gratuity on Retirement as required 
by the Employment Rights Act is not fully covered by the DC 
pensions thereby requiring employers to top up any shortfall.

In terms of operational results, group pension premium has 
increased by 11%, which is a commendable achievement 
considering current economic conditions. The progression 
is attributable to us securing new DC clients and one off 
injections from sponsoring employers to fund their DB 
promises.

Swan Pensions
Swan Pensions Ltd provides a comprehensive range of 
services to pension funds, whether they are of the Defined 
Benefit, Defined Contribution or Hybrid type. In spite of 
all the challenges faced in 2015, turnover grew by 11% and 
we managed to show a healthy profitability margin thus 
contributing to shareholder’s value. At the end of 2015, the 
company provided administrative services to more than 
270 companies grouped under 22 schemes with total active 
membership reaching nearly 21,000 lives.

At the beginning of 2016, and following a tender process, 
we also managed to secure the administration of a large DB 
scheme for our national airline.

We are sparing no effort to consolidate our position on 
the local market by being more attentive to our clients’ 

needs in the rapidly changing and more sophisticated 
pension environment but also actively looking for growth 
opportunities outside Mauritius.

Long Term Operations - Individual
Overall the individual insurance business achieved another 
year of growth. All main distribution channels demonstrated 
profitable business growth during the year. The agency 
channel provided a significant thrust to the overall new 
business production. However low interest rates over the 
last several years together with an economic environment 
marked by low GDP growth and the volatility of capital 
markets continue to be a significant challenge. 

The challenging economic climate carries some opportunities 
for the long term savings demand as clients are looking for 
savings and investment opportunities that will help them 
reach their financial goals. Our sales team have been busy 
meeting with clients to educate, clarify, and advise on their 
financial goals throughout the year.

SWAN plays an important role in educating clients and this 
has been a key initiative for 2015. Training and development 
of its sales force was a priority for us and still remains 
an absolute priority. Planning for retirement, children’s 
education or for protecting their families remain a real need 
for every individual and whatever the economic environment, 
people need to pay attention to these. SWAN is here to take 
care of those needs.

The value proposition of SWAN’s individual business delivery 
is to develop an unrivalled customer experience by delivering 
exceptional service levels. In this context, a SWAN Rewards 
program was launched to thank our loyal customers by 
making them benefit from a number of advantages offered 
by a range of partners linked in one way or another to the 
products we offer, such as health, home loans, and car 
insurance or otherwise. This initiative will evolve over time to 
offer a wider range of benefits to our customers.

Two successful promotional campaigns were carried out in 
June and during the last quarter of 2015 to help new clients 
live the values of SWAN. A ‘’for life’’ package was offered 
to a lucky winner in June where the client benefited from a 
life insurance as well as an annual free medical check-up for 
life. The ‘RIO’ campaign which was executed from November 
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2015 to January 2016 will see three lucky winners experience 
the Olympic Games, a trekking to Reunion Island and a free 
gym membership for one year. SWAN believes in sharing its 
values by also directly adding value to its clients’ life.

Overall long term gross premium reached Rs3,388M, an 
increase of 11% compared to Rs3,061M in 2014. In the difficult 
stock market conditions and low interest rate environment, 
investment income grew by 3% from Rs1,349M in 2014 to 
Rs1,393M in 2015. Surplus for 2015 increased by Rs154M 
(7.7%), from Rs2,007 in 2014 to Rs2,161 in 2015. The life 
assurance fund continues to grow satisfactorily reaching 
almost Rs32 billion, thereby increasing by 3.7%.

Wealth Management
Swan Wealth Managers Ltd (SWM) is the leading provider 
of asset management services in Mauritius, and currently 
manages investments worth more than Rs37 billion 
across different asset classes, regions and sectors. SWM’s 
customer base includes pension funds, insurance companies, 
investment funds, high net worth Individuals and the general 
investing public.

SWM accentuated its leading position in 2015 by increasing 
assets under management in the corporate and retail sphere. 
This was made possible through more aggressive networking 
along with recalibration of investment strategies. Significant 
strides were also engineered in the realm of advisory services 
including successful deal structuration and fund raising. In 
its quest for efficiency gains, SWM has initiated a move to 
digitalise its whole array of services. This powerful tool which 
is projected to go live in 2016 will allow SWM to interact more 
closely with its increasing customer base as well as intensify 
the in-house analytical abilities. 

High up in the agenda of 2016 is the launch of novel products. 
These initiatives are believed to be able to significantly boost 
the bottom line. International exploration remains underway 
with a special emphasis on networking efforts before 
embarking on other strategic initiatives.

Swan Securities Ltd, which is a licensed stockbroking entity, 
performed admirably in 2015. Turnover and profit after 
tax grew by double digit figures namely 13.9% and 28.6% 
respectively in a year where market activity on the official 
market of The Stock Exchange of Mauritius registered an all-

time high level of Rs18 billion (2014: Rs16.6 billion). This feat 
was however achieved on the back of a massive net foreign 
disinvestment from the local market to the tune of Rs5.0 
billion (2014: Rs825M). 

From a business development perspective, SWM pursued 
its client base development strategy in 2015 both on the 
international and domestic segment through a targeted 
marketing approach which resulted in the onboarding of 
new clients. Client satisfaction remained a core focus and 
upholding a desired level of service is now deeply ingrained 
in our culture. The research’s team has also been invigorated 
with recruitment at senior level with a dedicated focus on 
keeping Mauritius in the limelight and to look at new services 
and product offerings. 

Outside of Mauritius, SWAN continues to pursue an 
international growth and has developed relationships and 
partnerships with several Sub Saharan insurance partners 
that are likely to be crucial to SWAN’s future over the 
medium to long term. Further developments are expected 
in 2016 that will offer SWAN access and exposure to fast 
growing African insurance markets as well as the opportunity 
to spread the SWAN profile onto the African continent at 
large. 

Mr Cyril Mayer, Chairperson since 2002, left the Board 
in December 2015. We would like to place on records our 
gratitude to Mr Mayer for his leadership for over a decade. 
Our appreciation also goes to our employees and all our 
business partners for their continuing support, as well as to 
all Board members.

 

NICOLAS MAIGROT LOUIS RIVALLAND 
CHAIRPERSON GROUP CHIEF EXECUTIVE 

Chairperson’s &  
Group Chief Executive’s Report
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Overall long term 
gross premium 
reached Rs3,388M, 
an increase of 
11% compared to 
Rs3,061M in 2014.
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Born in 1971, he holds a Bachelor’s degree in Actuarial Science and 
Statistics, a Post Graduate Diploma in Strategy and Innovation 
from SAID Business School, University of Oxford and is a Fellow 
of the Institute of Actuaries (UK).  He is currently the Group Chief 
Executive of Swan General Ltd and Swan Life Ltd.

He was part of the management team of Commercial Union in 
South Africa from 1994 to January 1997 and conducted several 
assignments for Commercial Union in Europe.  From February 
1997 to July 1999 he worked as Actuary and Consultant at Watson 
Wyatt Worldwide developing the investment function as well as 
issues relating to healthcare. 

In August 1999, he joined SWAN as Consultant to Group Chief 
Executive.  He was involved in the review and setting up of 
processes and systems for the pensions, investments and life 
insurance operations and was responsible for the actuarial and 
consultancy work for the pension schemes.

From January 2002 to December 2004, he acted as Executive 
Manager of The Anglo Mauritius Assurance (now known as 
Swan Life Ltd).  In January 2005 he has been appointed Group 
Chief Operations Officer responsible for the operations of Swan 
Insurance (now known as Swan General Ltd)  and The Anglo-
Mauritius Assurance (now known as Swan Life Ltd), and member 
of the Executive Management Committee of SWAN. Since January 
2007 he is the Group Chief Executive of SWAN.

He has been the President of the Joint Economic Council and 
of the Insurers’ Association of Mauritius.  He is currently the 
Chairperson of Standard Bank (Mauritius) Limited.  He has 
played an active role in the development of risk management, 
investments, insurance and pensions in Mauritius having chaired 
or been part of various technical committees in these fields.

Directorships in other listed companies:
 - Air Mauritius Ltd
 - ENL Land Ltd
 - Ireland Blyth Ltd
 - New Mauritius Hotels Ltd

LOUIS RIVALLAND //
Group Chief Executive

Directorate
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Born in 1959, he holds a Master of Laws (UK) and is a Fellow of 
the Chartered Insurance Institute (UK) as well as an Associate 
member of the Chartered Institute of Arbitrators.  He is also a 
Chartered Insurer (UK) and a member of the British Insurance 
Law Association.

He joined the Company in 1980 and worked as underwriter 
in various technical departments.  He then headed the Claims 
department before being promoted as Senior Manager of the 
Group Research and Development department in 2001.  He was 
subsequently appointed Operations Executive in 2005 and is 
currently the Chief Operations Officer overseeing the short-term 
operations of Swan General Ltd.

His principal areas of specialisation are insurance and reinsurance 
contract law including policy drafting.  He has extensive 
experience and skill in the handling of complex liability claims 
and has worked with international law firms and barristers on 
a variety of high value casualty and engineering claims as well 
as on reinsurance conflict of laws and coverage issues.  He has 
also been specialising in arbitration law and alternative dispute 
resolution (ADR) procedures.  

As regards the modernisation of our insurance legislation, he 
has played an important role in the recognition of claims made 
clauses under Mauritian law and has collaborated closely with 
the State Law Office and the Regulator in bringing crucial 
amendments to the Road Traffic Act and other subsidiary 
legislation. 

He is a board member of Swan General Ltd since January 2008 
and of Swan Special Risks since 2015.  He is also an independent 
director of the Medical and Surgical Centre limited since January 
2009.

Directorships in other listed companies: None

MICHEL THOMAS //
Chief Operations Officer
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PIERRE DINAN, G.O.S.K. //
Independent Non-executive 

Born in 1937, he holds a BSc. (Econ.) from the London School of 
Economics and Political Science and is a Fellow of the Institute 
of Chartered Accountants in England and Wales. He was a Senior 
Partner at De Chazal du Mée (DCDM) for 20 years until he retired 
in June 2004. He was also a Director of Multiconsult, a global 
business management services company for 12 years until 2004. 
He presently acts as a Company Director for a number of public 
companies in the manufacturing and financial services sectors 
respectively. He was the founder Chairperson of the Mauritius 
Institute of Directors. He is an independent member of the 
Monetary Policy Committee set up under the Bank of Mauritius 
Act.

Directorships in other listed companies: None

Born in 1962, he holds a B.A Economics (UK) and an MBA (USA).

He is currently the Managing Director of Altima Ltd and previously 
held several management positions in the food division of the 
Innodis Group.

Directorships in other listed companies: Innodis Limited

VICTOR SEEYAVE //
Independent Non-executive 

Born in 1959, he is a Fellow of the Association of Chartered 
Certified Accountants (UK) and also holds an MBA (Wales).

Senior Executive – Finance Transformation – Mauritius Telecom

Chairperson of The Stock Exchange of Mauritius Ltd. 

Director – Central Depository & Settlement Co. Ltd

Directorships in other listed companies: NoneGOPALLEN MOOROOGEN //
Independent Non-Executive

Directorate
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Born in 1951, he holds a Bachelor in Commerce (South Africa) 
and is a member of the Institute of South African Chartered 
Accountants.

He was the Managing Director of Terra Mauricia Ltd until his 
retirement on  December 31, 2015.  He was also until that date a 
member of the Mauritius Sugar Syndicate and of the Mauritius 
Sugar Producers Association’s Executive Committee up to its 
dissolution on November 10, 2015. He has also, in the past, 
served on the Joint Economic Council, the Mauritius Chamber of 
Agriculture, the Mauritius Sugar Industry Research Institute and 
the Mauritius Employers’ Federation.

Directorships at December 31, 2015, in other listed companies:
 - Terra Mauricia Ltd.
 - United Docks Ltd.CYRIL MAYER //

Non-Executive
(up to 31 December 2015)

NICOLAS MAIGROT //
Non-Executive 
(As from 9 July 2015)

Born in 1968, he holds a degree in Management Sciences from 
the London School of Economics and Political Sciences.  He is 
presently the Chief Executive Officer of Terra Mauricia Ltd.

He has acquired, during his career, a rich experience at executive 
levels. He operated in various manufacturing industries, as well as 
in the areas of finance and services in Africa, Asia and Mauritius. 
Throughout his career, he had various leadership positions such 
as Chief Executive Officer of Ciel Textile Ltd and Ireland Blyth 
Limited. 

 Directorships in other listed companies:
 - Terra Mauricia Ltd.
 - United Docks Ltd.

SÉBASTIEN MAMET //
Non-Executive
(As from 2 February 2016)

Born in 1975, he worked in the audit department of Ernst & 
Young London and Mauritius for eight years, he joined the 
Corporate Finance division of PricewaterhouseCoopers Mauritius 
in 2004. As Senior Manager of the division, he advised clients 
on mergers & acquisitions, business plans, finance raising and 
financial restructuring, among others. He joined Terra Group 
(previously known as Harel Frères) in 2009 to head its new 
strategic development function. As a member of the Management 
Committee, he advises on the strategic orientation of the group 
and is responsible for implementing new business developments.

Directorships in other listed companies: None
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HENRI HAREL //
Non-Executive

HECTOR  
ESPITALIER-NOËL //
Non-Executive

Born in 1958, he is a member of the Institute of 
Chartered Accountants in England and Wales. He 
worked for Coopers and Lybrand in London and with De 
Chazal du Mée in Mauritius.  He is presently the Chief 
Executive of ENL Limited. He is also Chairperson of 
New Mauritius Hotels Ltd and Bel Ombre Sugar Estate 
Ltd. He is also a Past President of Rogers and Company 
Limited, The Mauritius Chamber of Agriculture, the 
Mauritius Sugar Producers Association and the 
Mauritius Sugar Syndicate.

Directorships in other listed companies:
 - ENL Commercial Limited
 - ENL Land Ltd
 - New Mauritius Hotels Ltd
 - Rogers and Company Ltd

Born in 1960, he is an Associate member of the Institute of 
Chartered Secretaries and Administrators.  He is currently the 
Group Chief Finance Officer and a member of Terra Mauricia Ltd 
Strategic Committee.

Directorships in other listed companies: 
 - Terra Mauricia Ltd.

Directorate
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RENÉ LECLÉZIO //
Non-Executive

PHILIPPE  
ESPITALIER-NOËL //
Non-Executive

Born in 1965, he holds a BSc in Agricultural Economics from 
the University of Natal in South Africa and an MBA from the 
London Business School.  He worked for CSC Index in London as 
a management consultant from 1994 to 1997. He joined Rogers in 
1997 and was appointed Chief Executive Officer in 2007. 

Directorships in other listed companies:
 - Air Mauritius Ltd
 - Rogers and Company Limited

Born in 1956, he holds a BSc in Chemical Engineering and an MBA 
from the London Business School. Before being appointed CEO 
of Promotion and Development Ltd in 1987, he worked in London 
as consultant engineer in the oil and gas industry and with Lloyds 
Merchant Bank as Assistant Manager in Project Finance.

Directorships in other listed companies:
 - Caudan Development Ltd
 - Promotion and Development Ltd
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SWAN GENERAL LTD

Group Structure

100%

SWAN SPECIAL  RISKS CO LTD

100%

SWAN RISKS FINANCE (SA) PTY LTD

100%

SWAN WEALTH STRUCTURED 
PRODUCTS LTD

100%

APRICA INVESTMENTS CO LTD

100%

BRUGASSUR

100%

ALBATROSS COURTAGE MADAGASCAR

100%

SWAN REINSURANCE PCC

51%

TUSK UNDERWRITING MANAGERS 
PTY LTD

50%

PROCESSURE CIE LTEE

51% @

SWAN INTERNATIONAL CO LTD

49% @

OPPORTUNITY INVESTMENT CO LTD

37% @

SACOS GROUP LTD

50% SWAN

SWAN CORPORATE AFFAIRS LTD

49%

50% SWAN

SWAN FOUNDATION

50%

50%
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79.87%

SWAN LIFE LTD

100%

SWAN PENSIONS LTD

80%

SWAN FINANCIAL SOLUTIONS LTD

99.8%

MANUFACTURERS DISTRIBUTING 
STATIONS LTD

100%

SWAN WEALTH MANAGERS LTD

100%

SOCIÉTÉ DE LA MONTAGNE

100%

SWAN SECURITIES LTD

100%

SOCIÉTÉ DE LA RIVIERE

100%

SOCIÉTÉ DE LA CROIX
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Key Numbers

THE GROUP THE COMPANY

Rs'000 Rs'000 Rs'000 Rs'000

2015 2014 2015 2014

Gross Premiums  5,676,978  5,154,085  2,204,745  2,091,134 

Net Earned Premiums  4,227,657  3,839,056  1,001,560  930,790 

Profit Before Tax  310,214  296,765  269,363  301,652 

Dividends Paid  99,309  99,309  99,309  99,309 

Dividends per share  12.00  12.00  12.00  12.00 

Earnings per share  31.11  29.25  30.24  32.42 

In 2015

Rs5.7bn 
Gross Premiums 
(Group)
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(Company)
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CSR 
Rs. 8.3 M 
donated to 
60 beneficiaries  
in 2015

CompanyGroup

221.4
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Key Numbers
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Reserves (Company)

2012

2011

2013

2014

2015

Rs1028.9m

Rs1411.7m

Rs1625.2m

Rs1858.1m

Rs1942.5m
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ALAN GODER //
Group Systems and Processes

Born in 1967, he worked in the Actuarial Department of The Anglo 
Mauritius Assurance Society Limited (now known as Swan Life 
Ltd) as Actuarial Clerk from February 1988 to April 1989.  From 
May 1989 to December 1995, he was employed as Technical 
Supervisor in the Life Department of The Albatross Insurance 
Company Ltd.

From August 1996 to June 2001, he was Executive Director of 
Actuarial & Capital Management Services Ltd., now the AXYS 
GROUP. 

From July 2001 to October 2004, he was the Chief Executive 
Officer of Pension Consultants and Administrators Limited (now 
known as Swan Pensions Ltd).

He joined The Anglo Mauritius Assurance Society Limited (now 
known as Swan Life Ltd) as Senior Manager in November 
2004 where he oversees the Claims and Fund Administration 
departments. He is also responsible for managing Swan Pensions 
Ltd.  

Since August 2009, Alan has been appointed to oversee the 
pension department of Swan Life Ltd.

Alan is also Senior Manager to the Group Systems & Processes 
department. 

His key areas of specialisation are pensions administration and 
consulting.

Senior Management Team

RÉMI DESVAUX DE 
MARIGNY //
Corporate Business and 
Individual Business Unit

Born in 1969, he started his career in the insurance sector at 
Albatross Insurance Company Ltd in 1989 and 3 years later 
joined Administrations and Consultants Ltd. (ACL) as sales and 
marketing representative.

He joined Swan Insurance (now Swan General Ltd) in 1994 as 
Underwriter in the Commercial Department and was promoted 
Assistant Manager in 1997 and Manager of the department in 
2000.

Rémi has attended several local and overseas seminars 
and courses and has acquired experience over the years in 
underwriting of corporate property and engineering risks in the 
commercial and industrial sectors.

He was appointed Senior Manager (Underwriting) in July 2007 
and is currently heading the Corporate and Individual Business 
Units.
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JEAN MARC CHEVREAU //
Affinity Business
Customer Care and Complaints 
Coordination,

Born in 1953, he joined the Albatross Insurance Company Ltd. as 
Underwriter in 1976 and was later promoted Senior Supervisor.  
In 1986 he joined the Mauritian Eagle Insurance Co. Ltd. as 
Marketing Manager.  In 1989, he participated in the setting up 
of La Prudence Mauricienne Assurances Ltée where he acted as 
Manager – Short-Term Business.

He joined Swan Insurance (now Swan General Ltd) as Senior 
Manager – Technical in April 2000.  He has been responsible for 
the Motor and Fire & Accident Departments, Individual Business 
Development, Agents Monitoring & Product Review.  He is 
now involved in the company’s Affinity Business Development, 
Customer Service and Marketing & Communication Support 
function.

He also acts as Complaints Coordinator and is the Chairperson 
of SWAN CSR Committee set up to manage SWAN’s social 
investments.

MAXIME REY //
Group Finance,
Loans and Legal

Born in 1952,  he started an accounting career in 1973 in 
Mauritius, first in Auditing (Kemp Chatteris/Touche Ross & DCDM/
Coopers & Lybrand), and then in the Sugar Industry (Deep River 
Beau Champs S.E.).  

Immigrating to South Africa in 1981, he worked for Kuehne and 
Nagel (Pty) Ltd, the South African arm of a leading global provider 
of innovative and fully integrated supply chain solutions.  He was 
appointed Group Financial Controller in 1989 and Director in 1992.

Back in Mauritius In 1993, he joined SWAN, one of the market 
leaders in the insurance sector in Mauritius, where he is presently 
holding the position of Senior Manager - Group Finance, Loans & 
Legal.   

He serves as Director of a number of companies in the 
commercial, financial, investment, sugar and tourism sectors, and 
is a member of various Board Committees.

Directorship in listed companies: 
 - Belle Mare Holding Ltd
 - Constance La Gaieté Company Limited
 - Lux Island Resorts Ltd
 - MFD Group Limited
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TSE KWONG PHILIPPE LO 
FAN HIN //
F.C.I.I. – Reinsurance and Statistics

Born in 1958, he joined the Company in 1978.  He qualified as 
an Associate of the Chartered Insurance Institute (London) in 
1983 (A.C.I.I.) and obtained his Fellowship (F.C.I.I.) in 1991.  He is 
a Chartered Insurer and a member of the Insurance Institute of 
Mauritius (IIM).  He was promoted to Senior Manager in 2003.

He has been working in the Insurance Industry for 38 years.  
During the past 20 years he has been heading the Reinsurance 
and Statistics department of the Company.  His main 
responsibility at Swan General Ltd is to ensure that the Company 
is adequately reinsured with first class security Reinsurers for all 
the risks emanating from our underwriting activities.

He is a member of the Board of Directors of Swan Reinsurance 
PCC since September 2011 and of Swan Special Risks Company 
Limited since 2014.

Senior Management Team

PATRICE BASTIDE //
B.Sc. and M.Sc. - International 
Development

Born in 1963, he heads the Group’s development into markets 
outside of Mauritius.  Between 2006 and 2010, during his 
previous tenures as Marketing Manager of Albatross Insurance 
and later General Manager, CIM Life, Patrice developed a 
thorough knowledge of the various sub-regional African insurance 
markets and setup an extensive network of relationships with 
insurance operations and regulatory bodies.  He has actively 
contributed in elaborating and implementing SWAN’s expansion 
strategy since 2011 and is a Board Director of a few international 
subsidiaries. Patrice holds a M.Sc. in Applied Mathematics, USA 
and is a former post-graduate Italian Government scholarship 
winner.
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VISHNOO LUXIMAN //
M.Sc. – Group Human Resources

Born in 1962, he worked as Assistant Personnel & Public Relations 
Officer at the Constance & La Gaieté SE Company Ltd from 
1983 to 1988.  He joined Deep River-Beau Champ Ltd (DRBC) as 
Assistant Personnel Manager/Public Relations Officer in 1988.  
He was promoted to the position of Personnel Manager/Public 
Relations Officer with the same company in 1990.

He was appointed Human Resources Manager of DRBC in 2002 
and, as such, provided advice and services to 7 companies of the 
CIEL Group, including TPC Ltd, found in Tanzania.  He cumulated 
the responsibility of Acting Secretary of the Mauritius Sugar 
Producers’ Association with that of Human Resources Manager of 
DRBC from September to December 2005.

He joined the Group in 2006.

NITISH BENI MADHU //
B.Sc (Hons.), M.Sc. –  
Investments

Born in 1979, he holds an honours degree in Economics and a 
Masters of Arts in Economics from the University of Ottawa 
(Canada).

He has more than 10 years’ experience in the finance industry 
and has expertise in asset management, investment advisory 
and insurance. He also holds directorship positions on the Stock 
Exchange of Mauritius, the Kibo Fund, MDA Properties & Telfair 
Development Ltd and regularly lectures at the University of 
Mauritius in Economics & Finance. He joined Anglo Mauritius 
Investment Managers Ltd (now known as Swan Wealth Managers 
Ltd) in 2005 and now heads the non-insurance cluster of SWAN 
(Investments & Securities) together with Investment projects of 
SWAN.
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Management Team

4

1 GAËL ALIPHON 
 A.C.I.I.
 Individual Business 

2 DAVE LUCHMUN
 Group Facilities 

3  NATHALIE TONG SAM 
 A.C.I.I 
  Documentation and Policy 

Processing

4 TWAYYAB TAUJOO
 F.C.C.A., M.SC., DIP CII
 Finance

5 JULIEN RIVET
 CERT CII
  Corporate Property  

and Liability

6 JEAN YVES VIOLETTE
 ANZIIF (Assoc), C.I.P.
 Claims

7 SONIA KALACHAND-  
 CANABADY
 B.A (Hons), M.A
 Group Human Resources

8  HERBERT MADANAMOOTHOO
 MAÎTRISE DE DROIT
 Legal & Compliance, M.L.R.O
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9

14

12

13

15

10

9 NEELKAMAL RAGOO 
 B.SC.(Hons), M.B.A, F.C.I.I
 Technical 

10 SONIA CHAROUX 
 A.C.I.I., MBA
 Reinsurance and Statistics 

11 ASHLEY NUCKCHADY
 Motor

12 SHAILEN J. SOOBAH
 F.C.C.A., MBA, DIP C.I.I
 Group Company Secretary;  
 Business Support, Corporate Office

13 VEENAYE BUSGEETH
 F.C.C.A.
 Corporate Finance 

14 BRUNO NALLETAMBY
 A.C.I.I., A.C.I.S., ACI ARB
 Marine and Administration

15 ISHWARI MADHUB
 B.SC. (Hons.), F.C.C.A., M.B.C.S, M.B.A
 Systems & Processes

 PATRICK ANDRÉ
 Health and Travel (Absent)
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CSR

SWAN has a longstanding partnership with the NGO 
community, supporting them in their social endeavours. 
In 2015, Rs 8.3 million were dedicated to 60 beneficiaries 
involved in various fields of social and community activities. 
The community investment areas in which SWAN is involved 
are education and training, socio-economic development, 
health, environment as well as leisure, arts and sports.

Helping people progress and prosper in life by providing for 
what they need and protecting their possessions is SWAN’s 
promise. Compared to the previous year, SWAN raised its 
CSR funding budget by nearly 14% while the number of NGOs 
supported increased from 43 to 60. Education continues to 
be a priority for SWAN as it is an essential element in the 
development and progress of the society. As a matter of fact, 
41% of the 2015 CSR funding was donated to NGOs involved 
in the field of education and training.  

SWAN rewarding the best performing athletes of the Indian Ocean Island Games 2015.

Donation of equipment to Mouvement Forces Vives EDC/Atelier Sanouvizé by SWAN 
staff at the NGO premises.

In 2015

Rs8.3 MILLION
were dedicated to 60 beneficiaries involved 
in various fields of social and community 
activities. 

Likewise, SWAN put effort in supporting initiatives to 
improve the standard of living of needy citizens by helping 
them become financially self-sustaining. Around 24% of 
the 2015 CSR funds were geared towards NGOs working 
selflessly to identify societal and economic needs within the 
community and trying to address them.
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Progress is also about promoting initiatives that contribute to 
the growth and development of the individual and in turn to 
the betterment of society. In the same vein, SWAN supported 
several NGOs which are involved in the promotion of leisure, 
arts and sports in the community and 11% of the CSR funds 
was dedicated to them last year. SWAN supported local 
athletes by providing financial support to the Club Maurice 
for their preparation and to reward those who achieved 
outstanding performances.

Promotion of wellbeing and health is another focus area for 
SWAN. 18% of its CSR budget was allocated to support the 
implementation of heath programs. Emphasis was laid on 

outreach programs for members of the local community to 
be better informed and to protect themselves adequately. 

Protect is another pillar of SWAN’s business, be it for 
financial freedom or for the environment conservation. As 
a responsible organisation, SWAN is supportive of causes 
pertaining to conservation and protection of the environment. 
In 2015, 6% of SWAN’s CSR budget was dedicated to three 
organisations which contributed selflessly to the protection 
of our flora and fauna. These NGOs are Mauritius Wildlife 
Foundation, Mission Verte and PAWS.

One of the missions which makes us proud is our colleagues’ 
involvement and commitment to philanthropic initiatives. 
Our colleagues devoted their time to the residents of the 
Leonard Cheshire Home, with which SWAN has 50 years of 
strong partnership. This day was dedicated to the elderly 
during which everyone enjoyed a great moment of sharing. 
Our colleagues also visited “L’Atelier Sa Nou Vize”, which 
is part of the NGO “Mouvement Forces Vives Quartier EDC 
Rose Belle” for the International Day of Charity. On behalf of 
SWAN, colleagues donated laptops, filing cabinet, foodstuff 
and financial support. 

International Day of Older Persons – The staff of SWAN spending some time with elders 
of Leonard’s Cheshire Home, in Pierrefonds.

Staff of SWAN and their family brought together for Earth Hour to raise awareness on 
climate change and the need to take action to protect the planet.

SWAN staff volunteering during T1Diams Diabetic Camp. 
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Corporate  
Governance Report 2015

1. COMPLIANCE STATEMENT
The Boards of directors ensure that the principles of good 
governance are followed and applied by the Company and 
throughout the Group. Except as specifically mentioned, 
the Company and the Group have complied in all material 
respects with the Code of Corporate Governance.

2. GOVERNANCE STRUCTURE
The Board has adopted the following structure to help it 
discharge its obligations:

CORPORATE GOVERNANCE 
COMMITTEE

BOARD OF 
DIRECTORS

AUDIT & RISKS  
COMMITTEE

Each subsidiary has its own Board which is different from 
the Board of Swan General Ltd. The Audit & Risks Committee 
and the Corporate Governance Committee oversee the 
governance, audit and risk issues of all the subsidiaries.

3. BOARD

3.1 COMPOSITION OF THE BOARD

Directors’ profile appears on pages 16 to 21 of the Annual 
Report.

There is a clear separation of the roles of the Chairperson 
and the Group Chief Executive. The Chairperson leads 
the Board, ensuring that each director is able to make an 
effective contribution. He monitors, with the assistance of the 
Company Secretary, the information distributed to the Board 
to ensure it is sufficient, accurate, timely and clear. 

The Group Chief Executive has the day-to-day management 
responsibility for the Group’s operations, implementing the 
strategies and policies agreed by the Board. 

The non-executive directors constructively challenge and help 
develop proposals on strategy, scrutinise the performance 
of Management in achieving objectives and monitor the 
reporting of performance. 

The independent non-executive directors bring a wide 
range of experience and skills to the Board. They are free 
from any business or other relationships which would 
materially affect their ability to exercise independent 
judgement, constructively dissent and are critical by-
standers. Independent non-executive directors constitute the 
majority of the Audit & Risks Committee and the Corporate 
Governance Committee.

All directors have access to the advice and services of the 
Company Secretary. Where necessary in the discharge of 
their duties, directors may seek independent professional 
advice at the Company’s expense.

As part of the induction process, newly appointed directors 
receive an ‘Induction Pack’ containing key information on the 
Group and the sector in which it operates.

All new Board appointments are subject to the approval of 
the Financial Services Commission.
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Composition of the Board:

Executive
Louis Rivalland (Group Chief Executive)

Michel Thomas (Chief Operations Officer)

Independent non-executive

Pierre Dinan

Victor Seeyave

Gopallen Mooroogen

Non-executive

Cyril Mayer (Chairperson) – [Up to 31.12.2015]

Henri Harel 

Hector Espitalier-Noël

Philippe Espitalier-Noël

René Leclézio

Nicolas Maigrot (Director) – [As from 09.07.2015]
(Chairperson) – [As from 28.03.2016]

Sébastien Mamet – [As from 02.02.2016]
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3.2 ROLE OF THE BOARD

The Board leads and controls the Company and is the link 
between shareholders and the Company. It also is the focal 
point of the corporate governance system and is ultimately 
accountable for the performance of the affairs of the 
Company. Compliance is equally the responsibility of the 
Board, which ensures that the Company complies with the 
full set of laws, rules and regulatory framework in which it 
operates.

The Board is responsible for organising and directing the 
affairs of the Company in the best interests of shareholders, 
in conformity with legal and regulatory framework, and 
consistent with its constitution and best governance 
practices.

3.3 ELECTION OF DIRECTORS

The Code of Corporate Governance provides for directors 
to be elected (or re-elected as the case may be) every year 
at the annual meeting of shareholders. However, the Board 
does not consider this recommendation to be appropriate 
within the context of the Company. In addition, the 
constitution of the Company does not make any provision for 
such a procedure. 

The Board believes that the complexity of the Company’s 
and Group’s operations is such that sufficient time should 
be allowed for an independent director to be reasonably 
conversant with its technicalities. This applies particularly 
to those Directors who are members of the Audit and Risks 
Committee. Re-election of directors over the age of 70 years 
is made in compliance with section 138(6) of the Companies 
Act 2001.

3.4 BOARD APPRAISAL

The Board is composed of directors coming from different 
sectors of the economy. Each director has drawn from 
his professional background and competence in positively 
contributing to the Board’s activities. A Board appraisal was 
conducted in 2014.

4. BOARD COMMITTEES

4.1 THE AUDIT AND RISKS COMMITTEE

The Committee consists of four non-executive directors three 
of whom are independent including the Chairperson. The 
current members are: 

Mr. Peroomal Gopallen Mooroogen (Chairperson) 
(independent) 

Mr. Pierre Dinan (independent) 

Mr. Victor Seeyave (independent) 

Mr. Henri Harel (non-executive)

The Committee meets at least four times a year. The Group 
Chief Executive attends unless a conflict of interest is likely 
to arise. Members of the Committee have adequate financial 
awareness.

Members of the Senior Management, the External Auditors 
and the Internal Auditors regularly attend meetings of the 
Audit and Risks Committee.

The Committee may secure the attendance of external 
professional advisers at its meetings in order to perform its 
duties.

The Committee is satisfied that it has discharged its 
responsibilities for the year in compliance with its terms of 
reference.

The Audit and Risks Committee’s focus is on:

(i) the reliability and accuracy of the financial information 
provided by management to the Board and other users 
of financial information;

(ii) the functioning of the internal control and the risk 
management systems;

(iii) the functioning of the internal auditors;

(iv) the risk areas of the operations to be covered in the 
scope of the internal and external audits;
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(v) recommending the appointment/re-appointment of 
internal and external auditors to the Board;

(vi) any accounting or auditing concerns identified as a result 
of the internal or external audits;

(vii) compliance with legal and regulatory requirements with 
regard to financial matters;

(viii) the scope and results of the external audit and its cost 
effectiveness, as well as the independence and objectivity 
of the external auditors;

(ix) the nature and extent of non-audit services provided by 
the external auditors; and

(x) the financial information to be published by the Board.

During the year, the Committee met four times and the main 
issues discussed and deliberated on were:

(i) Yearly audited accounts – consideration and 
recommendation to the Board for approval; 

(ii) Abridged quarterly accounts - consideration and 
recommendation to the Board for approval and 
publication;

(iii) Internal audit – consideration and approval of internal 
audit reports;

(iv) Regulatory – taking cognizance of the reports of 
the Financial Services Commission following routine 
inspections;

(v) Audit fees - consideration and recommendation to the 
Board for approval.

4.2 THE CORPORATE GOVERNANCE COMMITTEE

The Committee consists of four non-executive directors, three 
of whom are independent. 

Mr. Cyril Mayer (Chairperson) (non executive) –  
[up to 31.12.2015]

Mr. Nicolas Maigrot (Chairperson) (non executive) –  
[as from 28.03.2016]

Mr. Pierre Dinan (independent) 

Mr. Peroomal Gopallen Mooroogen (independent) 

Mr. Victor Seeyave (independent) 

The Group Chief Executive is in attendance.

The Corporate Governance Committee’s terms of reference 
(which comprise areas covered by a Nomination and 
Remuneration Committee) include but are not limited to:

(i) determining agreeing and developing the general policy 
on corporate governance in accordance with the Code 
of Corporate Governance, legal compliance and ethical 
policies;

(ii) assisting the Board on establishing a formal and 
transparent procedure for developing a remuneration 
policy for executive and senior management;

(iii) putting in place plans for succession, in particular the 
Chairperson and the Group Chief Executive;

(iv) making recommendations to the Board on all new Board 
appointments; and

(v) determining the level of emoluments of executive, non-
executive, independent non-executive directors and 
Board Committee members.

The Committee is authorised to seek any information 
it requires from any employee of the Group in order to 
perform its duties and shall set the appropriate procedures 
accordingly. The Committee is also authorised to obtain, 
at the Company’s expense, such outside legal or other 
independent professional advice as it considers necessary to 
perform its duties.
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5. BOARD AND COMMITTEE ATTENDANCE

Board Audit & Risks 
Committee

Corporate 
Governance 
Committee

Number of meetings held 5 4 2

Executive
Louis Rivalland 5 4*  2*
Michel Thomas 5 - -

Independent 
non-executive

Pierre Dinan 4 3 2
Victor Seeyave 5 3 2
Gopallen Mooroogen 5 ④ 2

Non-executive

Cyril Mayer [Up to 31.12.2015] ⑤ - ②
Henri Harel 5 3 -
Hector Espitalier-Noël 4 - -
Philippe Espitalier-Noël 5 - -
René Leclézio 4 - -
Nicolas Maigrot [As from 09.07.2015] 2 - -
Sébastien Mamet [As from 02.02.2016] - - -

 Chairperson 
* In attendance (not a member)

6. DIRECTORS’ INTERESTS AND DEALING IN SHARES
The Company Secretary maintains a Register of Directors’ Interests, in accordance with the Companies Act 2001. Consequently, 
as soon as a Director becomes aware that he is interested in a transaction, or that his holdings or his associates’ holdings have 
changed, the interest should be reported to the Company Secretary in writing. 

The Register of Directors’ Interests is updated with every transaction entered into by the Directors and persons closely 
associated with them. All new Directors are required to notify in writing to the Company Secretary their holdings in the 
Company’s shares. According to the Company’s Constitution, a Director is not required to hold shares in the Company.

The Directors confirm that whenever they deal in the shares of the Company, they follow the principles of the model code on 
securities transactions by directors as detailed in Appendix 6 of the Mauritius Stock Exchange Listing Rules.
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Directors’ interests in shares were as follows:

In the Company In the Subsidiary (Swan Life Ltd)

Directors

Direct Indirect Direct Indirect

No. of  

Shares
% %

No. of  

Shares
% %

M. E. Cyril Mayer - - - 200 0.008

J.M. Louis Rivalland 18,100 0.219 - 16,229 0.547

Philippe Espitalier-Noël - - 0.009 - - 0.007

Hector Espitalier-Noël - - 1.177 - - 0.94

Directors’ dealings in shares of the Company and the subsidiary, Swan Life Ltd, during the year were as follows:

In the Company In the subsidiary (Swan Life Ltd)

Director Purchased/Sold Purchased

J.M. Louis Rivalland - 3,000

7. DIRECTORS’ REMUNERATION
Remuneration and benefits received by the directors during the year were as follows:

From the Company From Subsidiary companies

Rs. Rs.

Non- Executives 1,050,012 1,141,012

Executives 14,936,108 11,804,980

The Directors’ fees and remuneration are in accordance with market rates. They have not been disclosed on an individual basis, 
as recommended by the Code of Corporate Governance, due to the sensitive nature of the information.

8. SENIOR MANAGEMENT PROFILE
A profile of each member of the senior management team appear on pages 28 to 31 of the Annual Report.
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9. SHAREHOLDERS

9.1 HOLDING STRUCTURE AS AT 31 DECEMBER 2015

SWAN GENERAL LTD

INTENDANCE HOLDING LTD

33.48%

EXCELSIOR UNITED  
DEVELOPMENT 

COMPANIES LTD

13.07%

ROGERS AND COMPANY 
LIMITED

28.83%

As at 31 December 2015, the following shareholders held more than 5% of the share capital of the Company:

Direct Indirect

No. of shares % holding % holding

Intendance Holding Limited 2,771,082 33.48 -

Rogers and Company Limited 2,386,585 28.83 -

Excelsior United Development Companies Limited (EUDCOS) 1,081,933 13.07 -

9.2 COMMON DIRECTORS

The following were the common directors:

Swan General  Ltd Intendance  
Holding Ltd

Rogers and 
Company Limited

Excelsior United 
Development Companies 

Ltd
Cyril Mayer [up to 31.12.2015] P P
René Leclézio P P
Philippe Espitalier-Noël P P
Hector Espitalier-Noël P P
Henri Harel P P
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9.3 SHAREHOLDING PROFILE

Shareholding profile as at 31 December 2015 was as follows:

Size of shareholding Number of shareholders Number of shares % of total issued shares
1 – 500 677 85,498 1.033
501 – 1,000 101 81,755 0.988
1,001 – 5,000 154 354,572 4.284
5,001 – 10,000 37 260,573 3.149
10,001 – 50,000 34 672,653 8.128
50,001 – 100,000 4 306,472 3.703
100,001 – 250,000 0 0 0
250,001 – 500,000 1 274,646 3.319
Over 500,000 3 6,239,600 75.396
TOTAL 1,011 8,275,769 100

9.4 SHAREHOLDER CATEGORY

Shareholder category Number of shareholders Number of shares % of total issued shares
Individuals 884 1,000,502 12.090
Insurance companies 3 113,406 1.370
Pensions and provident funds 8 385,079 4.653
Investment and trust companies 7 21,094 0.255
Other corporate bodies 109 6,755,688 81.632
TOTAL 1,011 8,275,769 100

Shareholder category Number of shareholders Number of shares % of total issued shares
Local 989 8,237,538 99.538
Foreign 22 38,231    0.462
TOTAL 1,011 8,275,769 100
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9.5 NUMBER OF SHAREHOLDERS DURING THE LAST 5 YEARS

Number of Shareholders
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999
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9.6 SHAREHOLDER COMMUNICATION AND EVENTS

The Company ensures that shareholders are kept informed on matters affecting the Company. The Company communicates 
with its shareholders through press communiqués, publication of quarterly results, its annual report and at the meeting of 
shareholders. In addition, the Company’s website is regularly updated with share price and financial results. Board members 
are encouraged to attend the annual meeting of shareholders. 

Key events are set out below:

December Declaration of dividend

January Payment of dividend

March Publication of end of year results

May Publication of first quarter results

June Annual meeting of shareholders

August Publication of half year results

November Publication of nine months results
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9.7 DIVIDEND POLICY

The Company does not follow a formal dividend policy. Dividends are declared after taking into account the Company’s 
profitability and the solvency requirements of the Companies Act and the Insurance Act. The Company declares dividend in 
December based on best estimates of yearly results to 31 December.

For the year under review, the Company declared and paid a dividend of Rs.12.00 per share.

Key dividend figures for the last 5 years are shown below:

Dividend per Share Dividend Cover* Dividend 
Year (Rs.) (Times) Yield**

2015 12.00 2.52 2.85

2014 12.00 2.70 3.58

2013 10.90 2.63 3.46

2012 8.50 2.78 2.60

2011 8.50 3.22 2.70

*Dividend Cover is the number of times profit for the year covers the dividends declared.
**Dividend Yield is equal to the annual dividend per share divided by the market price.
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9.8 SHARE PRICE INFORMATION

The share prices of the Company and its subsidiary, Swan Life Ltd for the past five years are shown below:

Share Price Information (Rs) for the last 5 years
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Share price of the Company during the year (months end) was as follows:

Share Price (Rs) of Swan General Ltd over the year
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10. REMUNERATION POLICY
The Board is responsible for the remuneration policy of 
the Group and duties are delegated to the Group Human 
Resource (HR) management team.

The Remuneration structure has been designed so as to 
support the following strategic aims:

Provide a remuneration package that attracts, retains and 
motivates staff and helps to develop a high performance 
culture.

• Ensure that pay levels are internally consistent and 
externally competitive.

• Reward employees according to their performance and 
contribution.

• Provide a right mix of non-financial as well as financial 
rewards.

• Ensure that the remuneration package promotes improved 
performance and is affordable.

Executive director’s remuneration package consists of basic 
salary, annual performance bonus, pension provision, other 
benefits and an annual director’s fee. The structure of the 
package is reviewed annually and benchmarked to market 
norms and practices. The Group’s objective is to attract, 
motivate and retain executive directors of the highest calibre. 
This is essential for the successful leadership and effective 
management of the Group.

Non-executive directors receive an annual fee for their 
knowledge, experience and insight given to the Board and 
Committees.

The remuneration policy for executive directors approaching 
retirement is determined by the Corporate Governance 
Committee on a case-to-case basis.

11. COMPANY SECRETARY
All directors have access to the services of the Company 
Secretary who is responsible for ensuring that Board 
procedures are followed and plays an active role in 
the facilitation and induction of new directors and the 
improvement and monitoring of corporate governance 
processes.

12. RELATED PARTY TRANSACTIONS
For related party transactions, please refer to note 33 to the 
financial statements.

13. CONSTITUTION 
The constitution of the Company does not provide any 
ownership restriction or pre-emption rights. It is in 
conformity with the Companies Act 2001 and the Mauritius 
Stock Exchange Listing Rules.

14. SHAREHOLDERS’ AGREEMENTS/
THIRD PARTY MANAGEMENT 
AGREEMENTS
There were no such agreements during the year.
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15. INTERNAL AUDIT
Internal Audit is an objective assurance function reporting to 
the Audit and Risks Committee and the Board of Directors. It 
derives its authority from the Board through the Audit and 
Risks Committee.

Messrs. Ernst & Young, Public Accountants perform the 
duties of Internal Auditors for the Company and the Group.

• Role and responsibilities

The Internal Auditors are responsible for providing assurance 
to the Board regarding the implementation, operation and 
effectiveness of internal control and risks management.

• Reporting and disclosures

- Structure and Organisation

The internal audit charter, which is reviewed and approved 
by the Audit and Risks Committee, establishes the 
composition, role, scope, authority, independence, reporting 
procedures, auditing standards and responsibilities of the 
Internal Auditors.

- Reporting lines

The Internal Auditors have a direct reporting line to the Audit 
and Risks Committee and maintain an open and constructive 
communication with executive management. They also have 
direct access to the Chairperson of the Committees and of the 
Board. This reporting structure allows the Internal Auditors 
to remain independent and report all items of significance to 
the Board and the Audit and Risks Committee.

• Coverage and Risk management

The annual internal audit plan, which is approved by the 
Audit and Risks Committee, is based on the principles of risk 
management to align coverage and effort with the degree of 
risk attributable to the areas audited.

• Accessibility

The Internal Auditors have unrestricted access to the records, 
management or employees of the Group.

The Internal Auditors act as a source of constructive advice 
and best practice, assisting the Audit and Risks Committee 

in its responsibility to improve the processes by which risks 
are identified and managed and to report and advice on the 
proper and effective use of resources.

• Areas covered

The internal audit plan is devised based on a risk assessment 
exercise. During the year, the internal audit covered the 
following areas:

a. Marine Business

b. Motor Claims Operations

c. Non-Motor Claims Operations

d. Health and Travel Operations

e. KYC Compliance Procedures

16. RISK MANAGEMENT
In our business, successful management essentially means 
controlling risks in order to protect the financial strength of 
the Group and increase its value on a sustainable basis.

The Board has overall responsibility for the Group’s systems 
of risk management and for reviewing their effectiveness at 
least annually. The systems are designed to manage rather 
than eliminate risk of failure to achieve business objectives 
and can only provide reasonable and not absolute assurance 
against material financial misstatement or loss.

Executive management has the responsibility for establishing 
and implementing appropriate systems and controls in their 
own areas of remit.

Risk Management refers to the process used by the Group to 
monitor and mitigate its exposure to risk. The objective of risk 
management is not to completely eliminate risk but to reduce 
it at an acceptable level having regard to risk appetite of the 
Group. 

It is the intention of the Group to align the risk management 
framework of the Group to best practices.

Risk assessment activities were carried out by the Internal 
Auditors following which, management of the Group and 
the Internal Auditors have been working in collaboration to 
finalise the risk-monitoring framework. The risk management 
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framework will be continuously reviewed and updated to 
reflect the ongoing risks facing the Group.

Risks discussed and identified for the Group are categorised 
as follows:

• Insurance risk

The Group’s insurance activities are primarily concerned 
with the pricing, acceptance and management of risks from 
customers.

The Claims department closely monitors claims development. 
The management of the underwriting and claims uses 
a number of tools to write certain higher risk classes of 
business, review performance and management of insurance 
portfolios throughout the Group.

• Reinsurance risk

The Group’s reinsurance strategy and appetite is set by 
management and recommended to the Board for approval. 
The Reinsurance team monitors and controls reinsurance 
activity and has the responsibility for the purchase of the 
Group’s covers. Major treaty purchases are analysed to 
ensure that the level of cover purchased is aligned to the 
Group’s risk appetite and strategy. Over and above treaty 
capacities, large risks are reinsured on the facultative 
reinsurance market.

• Environment and Strategy risks

These risks arise when there are environmental forces that 
could either put the Group out of business or significantly 
change the fundamentals that drive the Group’s overall 
objectives and strategies.

Environment risks may arise from:

 - failure to understand customer needs;

 - failure to anticipate or react to actions of competitors; and

 - over dependence on vulnerable suppliers.

As the Group’s competitive advantage becomes difficult to 
maintain, management’s assumptions about the business 
environment provide a critical starting point for re-evaluating 
and formulating new business strategies.

These assumptions include the strategic profile of 
major competitors, demographic and social trends, new 
technologies that provide opportunities for competitive 
advantage, and economic, political and regulatory 
developments. The assessment of the Environment and 
Strategy risks also included discussions on:

- Regulatory Risks:

Changes in laws/regulations and actions by the local 
regulators can result in increased pressures and significantly 
affect the Group’s ability to efficiently and competitively 
conduct business.

- Industry Risks:

Risks which make the industry less attractive as a result of 
changes in:

• Key factors for competitive success within the industry, 
including significant opportunities and threats;

• Capabilities of existing and potential competitors; and

• Group’s strengths and weaknesses relative to present and 
future competitors.

• Operational risks

Operational risks are defined as risks of loss resulting from 
inadequate or failed internal processes and procedures, 
human error or system failure or from external events (e.g. 
legal risks). Operational loss events have significant negative 
impact on the market value of insurers.

Operational risks are further broken down into:

- Human Resource Risks:

Losses arising from acts inconsistent with employment, 
health and safety laws, personal injury claims, etc.

- Fraud Risks:

Intentional or fraudulent acts intended to defraud or 
misappropriate property or circumvent regulations, law and 
policies and involving one internal party and/or a third party.
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- Physical Risks:

Losses due to fire, cyclone, explosion, riots, flooding etc.

- Business Continuity Risks:

Losses from failed transaction processing, and process 
management, inadequate back ups and loss of data.

- Reputational Risks:

Losses due to unintentional or negligent failure to meet a 
professional obligation to specific clients or from the nature 
or design of a product.

• Information Processing/Technology Risks

These are risks that hardwares and softwares are not 
operating as intended, are compromising the integrity and 
reliability of data and information, are exposing significant 
assets to potential loss or misuse, or are exposing the Group’s 
ability to maintain a high standard of its main business 
processes.

• Financial Risks

The primary sources of financial risks within the Group are 
reinsurance counterparties, credit risk, inherent to insurance 
contracts, treasury and investment activities and premium 
debtors. Market risk arises from the Group’s investment 
portfolios. Liquidity risk is considered to be low for the Group.

The management of these financial risks is further discussed 
in note 3 of the financial statements.

17. INTERNAL CONTROLS
The Board has the overall responsibility for maintaining a 
sound and effective system of internal controls to safeguard 
the Company’s and Group’s assets and shareholders’ 
interests.

The system of internal controls has been designed to 
safeguard assets of the Company and the Group from 
unauthorised use. The Company and the Group maintain 
proper accounting records to ensure effective operation of its 
business and compliance with laws and regulations. 

Management is directly responsible for implementing 
the strategies and policies adopted by the Board, and 
for managing all of the Company’s and Group’s activities, 
including the operation of the internal control system. The 
system of internal controls is designed to provide assurance 
against material misstatement or loss, and to manage risks of 
failure in operational systems.

The key areas that the Board has put in place to provide 
effective internal controls are as follows:

1) The Board has established a clear organisation structure, 
including the delegation of appropriate responsibilities 
to the Board committees, the Group Chief Executive, 
members of the Senior Management, and to the heads 
of operating units;

2) The Board assesses the effectiveness of internal controls 
by considering the recommendations of the Audit & Risks 
Committee, reports of the internal auditors, feedback 
from management and the external auditors;

3) A comprehensive management accounting system is in 
place to provide financial and operational performance 
data for management accounting purposes. Review 
of the accounting information takes place on a regular 
basis at Audit & Risks Committee and Board levels and 
remedial action is promptly taken, where necessary;

4) There is an ongoing effort to document the system and 
procedures for each operating unit. These documents are 
also being updated regularly;

5) A compliance function has been put in place under the 
leadership of the Money Laundering Reporting Officer 
and clear compliance procedures have been established. 
Regular training is being conducted to ensure that:

• New staff are trained in compliance with requirements 
that the Group is subject to; and

• Existing staff are regularly updated on compliance 
issues;

6) Management has put in place appropriate financial 
controls by way of segregation of duties of accounting 
staff; and

7) Management has put in place appropriate operational 
and compliance controls at all operating units.
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18. SHARE OPTION
The Company and Group have no share option plan.

19. CHARITABLE DONATIONS, 
CORPORATE SOCIAL 
RESPONSIBILITY AND POLITICAL 
CONTRIBUTION.
Please refer to ‘Other Statutory Disclosures’ in the financial 
statements.

20. STAKEHOLDERS’ RELATIONS 
AND COMMUNICATION
The Company’s and Group’s objective is to properly 
understand the information needs of stakeholders and 
to have an open and meaningful dialogue with all its 
stakeholders. Open lines of  communication are maintained 
to ensure transparency and optimal disclosure. The Company 
communicates through press communiqués, publication 
of quarterly results and its annual report. In addition, the 
Company’s website is regularly updated with share price and 
financial results. 

21. CODE OF ETHICS
The Company and the Group are committed to the highest 
standards of integrity and ethical conduct in dealing with all 
its stakeholders. The Company’s and Group’s Code of Ethics is 
based on the Model Code of the Joint Economic Council and 
adapted to meet the specific needs of the Company and the 
Group.

22. ENVIRONMENT, HEALTH & 
SAFETY AND SOCIAL ISSUES
The Company and the Group are committed to the 
development and implementation of social, safety, health 
and environmental policies (including carbon reduction) 
and practices, which comply with existing legislative and 
regulatory frameworks. In this area, the Company and the 
Group are aiming for best practice in line with its corporate 
values and long-term objectives.

In reckoning its social responsibility and the significance 
of broadening its role to areas not directly connected with 
its operations, the Company and the Group, as a corporate 
citizen, contributed to the development of a number 
of organisations in the educational, cultural, social and 
humanitarian fields through Swan Foundation.

JAIYANSING SOOBAH
FOR SWAN CORPORATE AFFAIRS LTD 
COMPANY SECRETARY

28 March 2016
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Statement of Directors’ 
Responsibilities

Directors acknowledge their responsibilities for:

(i) adequate accounting records and maintenance of effective internal control systems;

(ii) the preparation of financial statements which fairly present the state of affairs of the Company and its Subsidiaries as at the 
end of the financial year and the results of its operations and cash flows for that period and which comply with International 
Financial Reporting Standards (IFRS);

(iii) the selection of appropriate accounting policies supported by reasonable and prudent judgements.

The external auditors are responsible for reporting on whether the financial statements are fairly presented.

The Directors report that:

(i) adequate accounting and an effective system of internal controls and risk management have been maintained;

(ii) appropriate accounting policies supported by reasonable and prudent judgements and estimates have been used 
consistently;

(iii) international financial reporting standards have been adhered to.  Any departure in the fair presentation has been disclosed, 
explained and quantified;

(iv) The Code of Corporate Governance has been adhered to.  Reasons have been provided where there has not been compliance.

Signed on behalf of the Board of Directors on 28 March 2016.

NICOLAS MAIGROT   LOUIS RIVALLAND
CHAIRPERSON   DIRECTOR & GROUP CHIEF EXECUTIVE
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We certify that, to the best of our knowledge and belief, the Company has filed with the Registrar of Companies all such returns as 
are required of the Company under the Companies Act 2001.

JAIYANSING SOOBAH
FOR SWAN CORPORATE AFFAIRS LTD
COMPANY SECRETARY

28 March 2016

Name of Public Interest Entity (PIE): Swan General Ltd

Reporting Period: December 31, 2015

We, the directors of Swan General Ltd, confirm that, to the best of our knowledge, the PIE has not complied with Sections 2.2.6, 2.8.2 
and 2.10.3 of the Code of Corporate Governance.  Reasons for non-compliance are given at sections 3.3, 7 and 3.4 respectively of the 
Corporate Governance report.

NICOLAS MAIGROT   LOUIS RIVALLAND
CHAIRPERSON   DIRECTOR & GROUP CHIEF EXECUTIVE

28 March 2016

Company Secretary’s Certificate 
Year ended December 31, 2015

STATEMENT OF COMPLIANCE 
(Pursuant to Section 75(3) of the Financial Reporting Act)
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You Prosper
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