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Disruption is often viewed as a seismic event.
But it can also be a vital catalyst for change
and transformation.

It sets us on an uncharted journey and teaches us
to get comfortable with the uncomfortable.

It challenges old assumptions and puts
our capabilities to the test.

It encourages us to experiment and fail, and acts
as a springboard for the greatest innovations.

It sheds a unique light on issues previously considered
too complex, and gives rise to new perspectives.

It gives fresh urgency to the challenges of our community and
society, and inspires us to, together, seek better outcomes.

At CJ, we conquer disruption
with positivity.
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this report

INTRODUCING OUR INTEGRATED REPORT

Welcome to the fourth Integrated Report of Currimjee
Jeewanjee and Company Limited (“CJ”), which describes
how the Group navigated an uncertain and volatile
operating landscape and transformed disruption into
opportunities.

REPORTING PERIOD

This report covers the Group’s performance over the
financial period 1 January 2021 to 31 Decemlber 2021.
Material events after this date, and up to the Board
approval date of the consolidated financial statements in
April 2022, have also been included.

REPORTING BOUNDARY AND SCOPE

This report provides a transparent overview of the Group’s
financial and non-financial performance over the year:

the uncertain environment we operated in (p 36-38);

our strategy (p 40-41) and business model (p 16-17);
engagement with key stakeholder groups that influence
our ability to create and sustain value (p 24-27); the
principal risks and opportunities (p 48-71); our operational
performance and plans to position the business for

the future (p 74-115); our environmental and social
performance (p 118-133); our governance practices

(p 142-179); and our Group’s financial performance and
position (p 182-270).

As a business dedicated to stakeholder inclusiveness, our
report addresses the information needs of our providers
of capital, customers, employees, suppliers, regulators
and community members. It focuses on the matters
considered most material, defined as those matters that
could substantively affect our ability to create value for
our stakeholders over the short, medium and long term.

The information contained in this report focuses

exclusively on information about CJ, its subsidiaries and
associates (collectively referred to as “CJ”, “CJ Group”

or “the Group”). It excludes the subsidiaries operated by
Currimjee Industries Limited and does not provide detailed
operational information on the companies in the Commerce
& Financial Services cluster or the Energy cluster.
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REPORTING PROCESS DRIVEN BY INTEGRATED
THINKING

Value creation does not happen in isolation. This report
is therefore the outcome of a Group-wide integrated
reporting process, assured by collaboration and
coordination between our various clusters, departments
and teams. Embedding Integrated thinking in our
organisation is a continuous process, one that is integral
to our strategy.

REPORTING FRAMEWORKS AND COMPLIANCE

This report was prepared in accordance with applicable
legislative reporting requirements, including the
International Financial Reporting Standards (IFRS),

the National Code of Corporate Governance 2016,

the Committee of Sponsoring Organizations (COSO)
framework for Enterprise Risk Management (ERM) and
the Companies Act of 2001. It was also guided by the
principles of the International Integrated Reporting

Council (IIRC)’s Integrated Reporting Framework and the

GRI Standards.
FORWARD-LOOKING STATEMENTS

This report contains forward-looking statements that
reflect the Group’s expectations and judgment at the
time of preparing this report. Actual results may differ
materially from these expectations as several emerging
risks and uncertainties could adversely affect our
performance. Accordingly, readers are cautioned to not
place undue reliance on them.

GO GREEN

By opting to receive this report electronically, you are
choosing to protect the environment. The online version
is available on our website www.currimjee.com or can
be sent directly to your inbox by contacting us on
contact@currimjee.com.

WE WELCOME YOUR FEEDBACK

We strive to improve our reporting practices and welcome

any feedback or input you may have that will help us do
so. Please email us on contact@currimjee.com

1%

TURNOVER

11.8%
MUR 14.6BN

TOTAL ASSETS

AN ‘16%
[ MUR7.9BN

NET DEBT

of our 2021 performance

NG ¥ 0%

MUR 40TM

OPERATING PROFIT

806%

TOTAL COMPREHENSIVE
INCOME

—~ | 39%
MUR 295M

DIVIDENDS PAID

54.2%

TOTAL EQUITY
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Realising our purpose
We always remember why we started
and never lose sight of where we want to go.




THE GROUP’S STORY TRACES ITS ROOTS BACK TO 1884.
EQUIPPED WITH A DREAM AND A CLEAR VisioN OF HOW
TO ACHIEVE IT, cCURRIMJEE JEEWANJEE SET FOOT ON

THE SHORES OF PORT LOUIS FROM GUJARAT, INDIA. THERE,
GUIDED BY HIS STRONG WORK ETHIC AND INTEGRITY, HE LAID
THE FOUNDATIONS OF WHAT WOULD LATER BECOME KNOWN AS
CURRIMJEE GROUP. HE, ALONG WITH HIS FAMILY MEMBERS, HAVE
NOT LOOKED BACK SINCE.

FROM ITS HUMBLE BEGINNINGS AS A TRADING COMPANY IN
1890, THE BUSINESS DIVERSIFIED INTO ACTIVITIES LIKE
MANUFACTURING, MARKETING AND DISTRIBUTION, TOURISM AND
HIGH TECHNOLOGY IN THE LATE 90S. TODAY, IT IS A LEADING
GROUP IN MAURITIUS, OPERATING IN FIVE KEY CLUSTERS AND
EMPLOYING 828 PEOPLE. AND WHILE MUCH HAS EVOLVED SINCE
our crReaTION OVER 135 YEARS AGO, THE VALUES THAT
CURRIMJEE JEEWANJEE STOOD FOR ARE AS RELEVANT TODAY AS
THEY EVER WERE; PERHAPS EVEN MORE SO. OUR UNWAVERING
COMMITMENT TO IMPROVING THE LIVES OF OUR FELLOW
MAURITIANS, EACH DAY, HAS EARNED US A VALUABLE PLACE AT
THE HEART OF EVERY HOUSEHOLD.

JEE

WAN
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Qur Vision, Mission & Values

Foresight

By making an effort to understand the
needs of our customers and communities
and taking a long-term view, we are able
to visualise a better future and make it a

O U R reality through conscientious planning.
PURPOSE

TOGETHER, building a
better tomorrow through

]
a value-driven culture. Responsibility
VALUES refiocted i the bottom ine but slso i
how we positively impact the surrounding
at communities and the environment.

Passion

We have the passion required to bring our
vision to life, to inspire success and build
. . a better tomorrow for our customers,
Through our continuous commitment to our people, progress company, people and country.

and strong values, we will continue to lead the way.

We are a proudly Mauritian organisation with a rich heritage of
entrepreneurship and foresight, ever learning from our past to Openness

build something better for today and for generations to come.
We are open and inclusive, always willing

to learn from others and demonstrating

respect for different cultures, beliefs and

ideas.
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Yre structured

CURRIMJEE LIMITED

100% 100% 100% 100%
CURRIMJEE CURRIMJEE ,
FOUNDATION SECRETARIES LTD TRAMPOLINE LTEE CONTRIVE LTD
62.95% 00.75% | 100%
0.25%
CURRIMJEE H0.25: 18 CURRIMJEE —
JEEWANJEE & JEEWANJEE NS R
CO LTD (CJ) \ PROPERTIES LTD

CURIMJEE

TELECOMS,
MEDIA & IT

CURRIMJEE

N < URIMJEE

CURIMJEE

COMMERCE &
FINANCIAL SERVICES

’O Have a closer look at our clusters on the next page
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Currimjee Foundation (CF) is the
vehicle through which the Group’s
CSR projects are managed and
monitored. The Group’s subsidiaries
channel their CSR contributions to
CF, which, in turn, deploys all CSR
funds and projects in five areas of
impact.

Currimjee Secretaries Limited (CSL)
provides secretarial services to the
Group’s companies. It is a wholly
owned subsidiary of Currimjee
Limited.

Trampoline Ltée, a social enterprise
accelerator, aims to advance social
entrepreneurship and innovation. It
serves as a launchpad for purpose-
driven startups that are strongly
committed to achieving a social or
environmental impact.

Contrive Ltd is a subsidiary of
Currimjee Limited.




activities

TELECOMMUNICATIONS, MEDIA & IT

Mission Material companies Main activities

Be at the cutting edge of high Emtel Limited * Telecommunications, connectivity
technology and become a one-

. solutions and network infrastructure
stop ICT solutions provider through MC Vision Ltd (MCV)

(including mobile telephony,
continuous innovation, customer Screenage Limited fixed telephone and high-speed
service excellence and the

o ) Broadband)
convergence of our activities Currimjee Informatics Ltd (CINF)

* Premium entertainment, satellite and
digital pay TV

* Business Intelligence, Managed
Services and Business solutions

* Information Technology Enterprise
Solutions (including WiFi, system
integration, IPTV and security
solutions)

» Data Centre solutions, international
connectivity (submarine cable),
War Seats Submarine cables systems,
SD WAN

REAL ESTATE

Mission Material companies

Main activities

Develop and manage a portfolio of  Currimjee Real Estate Ltd
prime properties and preserve the
Mauritian heritage through carefully
planned urban regeneration

* The management and development of
CJ’s portfolio of properties, including
developed properties, partially
developed properties and land assets

Compagnie Immobiliere
Limitée(CIL)

Multi Channel Retail Limited (MCR) | Optimisation of yields through the

Currimjee Jeewanjee Properties Ltd creation of specialised and mixed-use

) ) spaces
Plaisance Aeroville Ltd

* Enhancement of CJ’s entire portfolio
of properties through tenancy
management, facilities management
and administrative services

Facilicare Ltd

* Management of refurbishment
projects

| CURRIMJEE JEEWANJEE AND COMPANY LIMITED ®

TOURISM & HOSPITALITY

Mission Material companies

The Passion of Travel, the Art of Anantara lko Mauritius Resort
Hospitality. & Villas (IKO (Mauritius) Hotel
Limited)

IKO (Mauritius) Resort Village Ltd

Create value for all our
stakeholders by combining local
and international expertise, strong
brands, innovative customer
experiences, wellness and
sustainability

Silver Wings Travels Limited

Main activities

A one-stop-shop for leisure and
business travel

The development of an Integrated
Coastal Resort Village, placing
sustainability, wellness and the
modern traveller at the heart of its
philosophy. It currently includes a 5*
hotel located on Le Chaland beach,
with 164 rooms, an award-winning spa
and two beach bars, and eight luxury
villas. It will progressively include
other PDS products, a beach club and
a sports club.

Sustainable development of the
South East of Mauritius in a way that
preserves the authenticity and natural
heritage of the region.

COMMERCE & FINANCIAL SERVICES

Mission Material companies

Build on the Group’s origins as Batimex Limited
a trading company to provide
innovative, high-quality products
and services that meet the evolving

needs of customers

Island Life Assurance Co. Ltd

Energising the economy and lives TotalEnergies Marketing
of Mauritians and the people of Mauritius Ltd

Mayotte by placing affordable and
reliable energy at the service of our
customers

Ceejay Gas Ltd

Main activities

Provider of contracting solutions,
wholesaling and retailing of building
materials and finishes

The provision of innovative life
insurance and pension solutions

Distribution and retail of petroleum
products (automotive fuels, biofuels,
lubricants, Liquid Petroleum Gas and
jet fuels) to retail customers, as well
as to key industries of the Mauritian
economy such as agriculture,
hospitality, textile, construction,
transport and manufacturing.

Bulk import, storage, bottling and
distribution of LPG in Mayotte
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Our value-creating
business model|

Inputs

The resources and relationships we rely on
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Manufactured
capital

¢

Social and
Natural
capital

to operate our business

The financial resources we rely upon to fund our
existing activities and growth plans

« Diversified sources of funding

« Cost discipline

« MUR 1.8BN in shareholders’ equity
* MUR 7.7BN net debt

Our engaged, diverse and agile workforce; our
collective know-how, talent and expertise

785 employees

MUR 4.7M investment in training and development
Growth and mobility opportunities

Competitive remuneration structures
Experienced Board and leadership team
Employee Wellness Programme

Flexible work arrangements

The intangible assets resulting from our
innovation capacity, including our brand equity
and trust, a values-driven culture and new
products/solutions

* Well-known brands represented, among which
recognisable brands such as Emtel, Canal+,
Batimex, Metric, Quay 11, Les Arcades Currimjee,
Phoenix Central, Anantara, Airbox, Island Life
Assurance amongst others

Differentiated products and solutions

Robust processes

Our digital platforms and solutions
Industry-leading technical knowledge garnered
over a 135+ year history

« Member of various industry bodies

e o o o

Strong stakeholder relationships based on trust,
transparency and mutual respect; industry
networks and cooperation

¢ 850K+ customers

* 1,500+ suppliers and partners

« Strategic partnerships with renowned
international organisations

¢ Customer-centric strategy

¢ Investor confidence

« Constructive engagement with regulators

The plant and logistics assets that allow us to
procure, store and deliver our products, and meet
customer needs

* 50+ offices, warehouses and outlets

* MUR 2,344M value of freehold land and
buildings in prime urban locations

* MUR 3,404M value of Group Plant, Property and
Equipment

The use of natural resources in our operations
with society and sustainability in mind

* Integrated approach to environmental and
social issues

* Group-level ESG and CSR strategies

¢ MUR 3M invested in the Currimjee Foundation to
sustain our support of community projects

¢ Management of our energy and water
consumption

« Sustainable practices

| CURRIMJEE JEEWANJEE AND COMPANY LIMITED

We deliver on our strategic pillars

Ny
L0} e (@) )i O e
Operational ~ Financial risk Business Sustainability
efficiency management portfolio focus
management
<oG! Sbg;

g

Telecoms,
Media and IT

Commerce
Real Estate Together, and
building a better Financial
tomorrow through Services
a value-driven
culture.

ALmigynivisns

2\

AUAEA
Tourism and
Hospitality

Foresight Integrity Responsibility — Passion Openness
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Outcomes

The consequences and impact of

our outputs on our stakeholders

MUR 4,880M revenues

MUR 401M operating profit

MUR 1,045M cash generated from operations
A strong capital base and liquidity position
Maintainable returns to shareholders
Sustained business growth and profitability
A sustainable level of debt

Group engagement score at 75%

Gender balance :61% M and 39% F

Employer of choice

MUR 872M paid in salaries and benefits

An agile workforce with cross-sectoral knowledge

QE Refer to Nurturing a culture that supports change

on pages 46-47

Brand equity and trust

A strong values-driven culture

New products and services launched in accordance
with evolving customer demands

Our robust systems propelled by our investment in
digitalisation and procedures that enable us to create
sustainable value

An effective governance system across the Group

Constructive and continuous engagement with
regulators and institutions

Long-term collaborative relationships with our
partners and suppliers

Customer trust and brand loyalty

Increasing Social media community combined
followers of 500K+

High standards of product quality

An efficient, safe, diverse and inclusive work
environment that promotes a strong team spirit
across the Group

Well maintained building assets and equipment
through targeted investments

Network capacity able to support the surge in data
traffic

CIL listed on the SEMSI and achieved a 91%
performance score in the environment section
Overall reduction in our impact on the environment
Preservation of our natural heritage for future
generations

Value creation in our communities through long-term
partnerships with NGOs

Contribution towards the country’s sustainable
development through investments in five core areas

QE See pages 118-133 for information on our

Sustainability strategy and initiatives

Stakeholders
The individuals and
groups who are impacted
by our activities

Outputs
The immediate results of our
activities - a wide range of
products and services

Converged ICT solutions
Next-generation network

Shared services

S Innovative products and
§>~ services

Strategic business
management

Generation of local

employment
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Creating value for all our stakeholders Harshud Ashok Geega - Senior Commercial Manager and
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CURRIMJEE JEEWANJEE AND COMPANY LIMITED

message

Dear shareholders,

2021 proved to be a challenging and remarkable
sequel to 2020. Against this backdrop,
Currimjee Group pursued its upward trajectory,
as evidenced by our financial results and the
achievement of major strategic objectives and
milestones. | share this with no lesser regard

for the pandemic’s profound impacts on the
economy, on entire communities and livelihoods.

As a Group, we believe that our business is

all about human endeavour. Even though we
continued to invest in growth-building projects
and future-shaping activities, our financial
decisions were secondary to the welfare of
our employees and communities. Our original
purpose of building a better tomorrow,
bequeathed by our ancestors, remained our
guiding force.

Having navigated two years of the tragedies
spawned by the pandemic, | beam with pride
when | look at the way the people of CJ care
for each other and our stakeholders. The
forced physical distancing brought our teams
closer together and created bridges that
connected us in stronger ways. It brought
out our innermost resilience, ingenuity and
humanity—three areas in which CJ has come
out shining.

Operating environment

Even though high vaccination rates presented
a breakthrough for managing the pandemic,
economic volatility and uncertainty remained
key features of our operating environment. A
new lockdown struck in March 2021, delaying
the reopening of borders and constricting
social and economic activities well into the
year. Even after being removed from France’s

list of ‘Scarlet Red’ destinations, holidaymakers’

intention to travel was hampered by concerns
over new variants, entry and exit requirements,
testing, and insurance coverage, amongst
others. The island faced a string of booking
cancellations in peak tourist season, severely
impacting the entire value chain—from

hotels, airlines and restaurants, to taxis and
attractions—which was barely getting back on
its feet.

At the time of this message, the Ukraine-
Russia war is in full swing. With both countries
accounting for almost 30% of wheat exports,
and Russia being one of the largest producers
of oil, energy and commodity prices have
escalated in Mauritius. Inflation and food
insecurity are serious concerns. Mauritians
continue to face challenges on a daily basis:
ongoing supply chain challenges, surges in the
cost of basic goods and services, fluctuations
in exchange rates, psychological distress, and
higher levels of economic inequality. Scores
of people, particularly those in the informal
sector, have been pushed into poverty as their
incomes are disappearing and their resources
diminishing.

Seeing this, one thing is clear: we cannot
remain set in our ways. Our complex
interconnected systems—whether our travel,
food or healthcare systems—are no longer
compatible with our present and future
needs. We are seeing unseen levels of climate
destabilisation and inequalities, many of which
have been ingrained in our systems since well
before the crisis. The pandemic may have
come as a late lesson from an early warning,
but it is our conviction that collective efforts
between the private sector, the government,
NGOs and citizens are key to our island’s
sustainable development and prosperity. This
will be even more instrumental in countering
the economic fallout of the Ukraine-Russia
conflict.
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CHAIRMAN’S MESSAGE

This brings me to Trampoline, the Group’s social impact
accelerator, which was set up to support entrepreneurs
whose business ideas address social inequality. By
giving them access to technical expertise, capital, advice
and mentorship, we help them develop economically
sustainable and scalable enterprises, and maximise their
social impact. Trampoline marks only the beginning of
the Group’s commitment to boost our country’s rebound
and shape positive outcomes through the power of the
community.

Review of our performance

In 2021, Currimjee Group generated revenues of MUR
4.9BN, a marginal increase over the previous year, and
recorded an operating profit of MUR 401M, representing
a decline of 49% over 2020. Closed borders, reduced
tourist arrivals and the devaluation of the Mauritian
Rupee all had an impact on the operating profits

of Emtel, MC Vision and the Hospitality Cluster; on

the other hand, our Real Estate, retail and insurance
businesses fared much better.

In parallel, the Group is benefitting from years of laying a
solid foundation for sustainable growth by investing the
right resources—funds, time, asset, talents, performance
metrics—in reinforcing our core competencies and
sources of competitive advantage. In 2021, we moved
from the planning phase to the execution phase, putting
our strategic plans into action:

* We issued a bond of MUR 2,200M in September 2021.
We have also started to restructure our Real Estate
cluster in a way that will build scale, substantially
increase the value of our portfolio of properties, and
generate more liquidity for the Group.

¢ |In keeping with the Group’s strategy to build on our
core competencies, certain businesses divested from
non-core activities and strengthened their foothold in
their existing markets; others gained market share in
new segments, and diversified their suite of offerings
to meet new customer needs. The MD’s message offers
more details into the successful diversification of our
portfolio across our clusters.

* We continued to leverage synergies between our
clusters and business units to standardise processes,
unify different teams around common objectives,
and generate new revenue streams. For instance, we
saw increased collaboration between CINF and Island
Life Assurance, Emtel and the Real Estate cluster,
Screenage and Anantara iko, and the continued
convergence of the TMIT cluster’s businesses. Looking
ahead, our strength as a Group will also lie in how well
we capture cost and revenue synergies.

| CURRIMJEE JEEWANJEE AND COMPANXELIMITED

These initiatives were made possible by our focus on four
underlying principles:

e by nurturing a customer-focused, innovative and agile
mindset, which | can say with reasonable confidence is
firmly embedded within the organisation.

* by putting our people at the centre of our priorities. CJ
is focused on creating an enabling and diverse work
environment that supports our workforce’s desire for
flexibility, meaningful work, and opportunities to learn,
grow and acquire new skills. These themes are central
to our Human Capital strategy, as laid out on
pages 46-47.

¢ by having in place a clearly articulated governance
framework and rigorous risk management controls. The
financial security and resilience we have achieved was
not created overnight. It is a long-term and continuous
journey to improve our ERM process, regularly
review our investment portfolio mix and mobilise our
workforce around a strong risk culture.

* by playing a constructive role in building a future-
ready and inclusive Mauritius. It is time for us to govern
ourselves in a way that respects planetary and social
health as a precondition for our economic and human
health. (More information in our E&S and CSR sections
on pages 118-133.)

Improving our odds at positive disruption

From our origins as a family-run trading company,

| am humbled when | reflect on our journey into a
conglomerate with activities in various industries, each
one satisfying a different need, each one holding its own.
| credit our leading position to our innovative mindset
and strategic foresight. Change has been constant across
our operating markets, and experimenting and course-
correcting have been the lifeblood of our business.

What we have witnessed at CJ since the pandemic is
positive disruption on full display: the development

of brand-new products and services; expansion into
uncharted markets and industries; the emergence of new
business models to realise efficiencies and cost savings,
while unlocking new growth opportunities; above all, our
team members making voluntary contributions to the
Currimjee Covid-19 Relief Fund despite facing their own
personal challenges. All of these are a strong expression
of our strong values and culture.

Prospects for 2022 and acknowledgements

While it is heartening to see an increase in the desire to travel to Mauritius, uncertainty and instability will continue
to dominate our landscape. The conflict in Russia-Ukraine, and trade wars between the US and China, will no doubt
affect the global and local economy in the form of increases in the price of fuel and commodities, putting additional
strain on livelihoods.

Despite this unfavourable context, several major projects at Emtel, Anantara iko and in our Real Estate business are
scheduled for completion in 2022 and expected to yield positive results. We are confident in our long-term strategy,
our internal risk controls, and the quality and relevance of our offerings in meeting emerging customer needs.

Now that we have shaken off the initial shock of Covid-19, we cannot ignore the lasting scars it has left on the
country. We must be firm in redirecting our strategies away from the here-and-now, and towards the longer-term
interests of all our stakeholders. Innovation must be put to the use of societal transformation and balanced economic
systems.

As we look to the long-term sustainability of our business, our purpose remains as clear as ever. We are determined
to achieve balanced growth and success such that we make those who passed the torch to us, and the generations
that will take over, proud.

| would like to thank all our employees, customers, partners, suppliers and industry peers for their continued support
and trust over the past year. | am certain that the lessons we have drawn from this crisis will make for richer and
deeper relationships, and contribute to a more resilient Mauritius.
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We are determined to
achieve growth and
success such that we
make those who passed
the torch to us, and the
generations that will
take over, proud.”
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through our stakeholder relationships

Value creation is an ongoing process that cannot occur without continuous dialogue and engagement with our key
stakeholders. We recognise that our stakeholders’ needs are dynamic and evolving, particularly as we live in a world
fraught with uncertainty and challenges. More than ever, we are committed to listening to their individual concerns
and taking into account their expectations in our decision-making process. This way, value is not created for them,
but rather with them. In doing so, we co-create opportunities that benefit all our stakeholders equitably and co-build
an inclusive, sustainable future.

The strength of our stakeholder ecosystem, which we have been nurturing over the years, has played a key role in
helping us improve the relevance of our products/solutions, and in delivering on our core purpose. We use the six
capitals to measure the value we generate for our stakeholder groups and to assess the quality of our relationships
with them.

i ISy B & i

Our stakeholders Our stakeholders

Our employees, management Our shareholders and Our clients Our business partners and Registered NGOs, our The government, regulatory
team, executive team and debt providers suppliers communities and society at large bodies and authorities
Board members

Their contribution to our value creation Their contribution to our value creation

They provide the skills, They provide the financial Our diverse clients, from wholesale As providers of the cost- We form part of diverse Regulators provide the permits,

experience, diversity, productivity resources we need to invest in our and retail operations, to tenants effective and quality products communities who drive our licences and frameworks

and ideas necessary to drive our existing operations and growth and individual consumers, underpin and services required for us to social licence to operate; that inform the scope of our

strategy, grow our brand and areas, and ensure the sustainability our existence and reputation. deliver our value proposition, their development, prosperity activities, and that are critical

deliver high-quality service of our business They inform the relevance of our they are an extension of our and wellbeing and therefore to our ability to innovate and
products and services business intrinsically linked to our own achieve long-term success

Our desired outcome Our desired outcome

To be led by an effective and To meet our financial To anticipate and exceed customer To offer quality goods and To uplift and empower our To contribute to better socio-
ethical Board and leadership commitments and deliver needs in developing our products, services, favourable terms and communities, ensuring an economic outcomes for the
team, and be an employer annual growth services and platforms fair procurement practices equitable and inclusive future country through continuous
of choice for a diverse and for all cooperation and compliance

engaged workforce
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CO-CREATING VALUE THROUGH OUR
STAKEHOLDER RELATIONSHIPS
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Financial capital

Meet our financial targets and

deliver on our strategy

Attractive and sustainable returns

Strong balance sheet and capital

efficiency

¢ The responsible allocation of
financial capital

¢ Timely, accurate and transparent
disclosure of operational and
financial performance so they can
make informed decisions

¢ Compliance with local and
international regulations

¢ Communication on ESG strategy
and performance

* Strong and experienced leadership

and management
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* Ongoing execution of the Group’s
three-year strategic plan

¢ Continuous assessment of strategy
in light of a dynamic operating
environment

¢ Improvement of our performance
monitoring and financial reporting

* Leverage Group synergies to
reduce costs and explore growth
opportunities

« Strengthened governance by
appointment of new-Independent
Directors, ensuring a good balance
or skills, objectivity and gender

¢ Implemented business continuity
and succession plans for key roles,
including the Managing Director

* Approval of issue of a new bond

¢ Reviewed and updated the Board
Charter

¢ Reviewed the composition and
terms of reference of Board
Committees

« Compliance with regulations

« Ongoing commitment to CSR
initiatives in view of the pandemic

Our response

¢ Quarterly Board meetings to review
the Group performance against the
budget

* Quarterly presentation to

shareholders on Group’s

performance

Annual Shareholders Meeting

(AGM)

¢ Regular meetings with lenders

* Dedicated ‘Investors’ corner on the

Group website

¢ Transparent and comprehensive
Annual Integrated Report

How we engage

ISR

26 |
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* A safe and congenial work environment

e Flexible work arrangements and remote
access to data

e Job security and maintenance of salaries

« A focus on wellbeing

« Continuous updates and relevant
information on the evolving crisis

e Market-aligned compensations and
benefits

¢ Open dialogue and communication

« Clear responsibilities and expectations
through a structured Performance
Management Process

e Acceleration of digital skills

¢ Opportunities for professional and
personal development

* Recognition and fair reward for good
performance and behaviours

¢ Aninclusive, diverse and values-driven
culture

« Adherence to established HR policies and
procedures, including Code of Conduct

« Adherence to Workers’ Rights Act and
other regulations

« Safeguarded 100% jobs (excluding
attrition) and maintained salaries

¢ Flexible work arrangements and remote
working when applicable

« Provision of technological equipment for
remote working and access to data, with
cyber security measures in place

* Access to a co-working space for
employees across the Group

¢ Creation of HR strategy based on four
pillars

* Opportunities for mobility across clusters

+« Combined training sessions between
business units, resulting in more agility and
a stronger team spirit

¢ Annual training plans at the level of
business units to address skills gaps

* Closer engagement with employees

¢ Fair remuneration and maintenance
of all salaries following a Korn Ferry
Remuneration Survey for benchmarking

* Adherence to HR-related regulations and
best practices

* Business continuity and success plans

¢ Shared services

* Creation of Employee Wellbeing
programme

¢ Group Code of Conduct

¢ Frequent internal communication via CJ
News and the Group Intranet, Together
Currimjee

« Employee engagement surveys to
continuously gauge satisfaction

* Frequent informal interactions between
management and team members

* Performance appraisals and goal setting

« WhatsApp, Zoom and other apps for
virtual meetings

¢ Training and development programme

¢ Leadership development

i S I

CURRIMJEE JEEWANJEE AND COMPANY LIMITED
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* Affordable and accessible products
and services in light of the challenging
economic situation

» Digital solutions to minimise contact
in the Covid-19 context

* Regular updates on CJ’s performance,
risks and opportunities

* Regular and positive interactions that
take into account needs and interests

¢ Open dialogue and lines of
communication

« Mutually beneficial relationships based
on trust and transparency

» Ethical and fair business practices

* Adherence to local and international
regulations

¢ ESG considerations embedded in our
decisions

e Customer satisfaction

* Products, services and behaviours
are centred around customers
expectations

e Continued strengthening long-lasting
relationships with business partners

¢ Selected business partners and
suppliers whose core values align with
the Group

* Conducted focus groups with various
stakeholders to identify and address
material issues

« Revamped our website to enhance
visibility to all groups of stakeholders

* Continued interaction with our
employees and other stakeholders to
keep them abreast of developments
during the pandemic

* Maintained all essential services at
no additional cost for individual and
corporate subscribers of mobile, data
and video-on-demand services

* Periodic briefings with shareholders
and employees

¢ Regular meetings and ongoing
constructive engagement with
regulators

¢ Quarterly publications of CJ News
Ongoing internal communication via
Together Currimjee

* Social media platforms

* Group corporate website

* Regular customer surveys

¢ Annual Employee Engagement survey

* The media

¢ Loyalty programmes
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Our response

How we engage
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J' Intellectual capital

Ensure organisational resilience
built on effective processes,
policies and systems

Lead the organisation with a team
of passionate, forward-looking and
agile leaders with uncompromising
integrity

Maintain the Group’s brand image
and reputation as a family-owned
business

Compliance with regulatory
requirements

Product innovation and strong
value proposition to meet evolving
customer needs

Continued reviewing, updating and
improving established systems,
processes and policies
Partnerships with world-leading
solution providers to develop
innovative solutions

A culture of innovation to support
the development of commercially
and environmentally sustainable
products/solutions

Unigue products and services that
give CJ a sustainable competitive
advantage

Ongoing training to equip our
workforce with the knowledge and
skills needed to be future-ready
Continued disseminating Group
core values across business

units through our policies and
behaviours, setting the tone from
the top

Increased flow and sharing of
information between business units
Protected our business brands and
customer relationships
Consideration of client feedback
into our customer experience
Continued cross-pollination

of ideas between clusters and
businesses

Group Code of Conduct
Frequent meetings with business
partners and suppliers
Reinforcement of our core values
through our website and policies
Clear brand guidelines

Frequent communication and
sharing of information via our
corporate website, social media
platforms and Group-wide Intranet
systems
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» A safe, efficient and comfortable
environment adhering to strict
Health & Safety protocols

* Well-maintained and continuously
upgraded assets, equipment and
physical infrastructure

* Mutually beneficial relationships
with property owners

* An engaging customer experience
using the latest technologies

* Adequate storage and distribution
capacity

* Functional properties that
deliver value to our tenants and
customers

» Differentiated products and services

* Continued investment and leading
the curve on investment in the
latest technologies

* Expanded digital channels and
platforms to meet increased
demand for online services,
including payments

¢ Opening of combined showrooms
with a better value proposition

* Continued investments in
upgrading our network and data
centre

* Continued to ensure that the
population had access to
connectivity during the national
lockdown

* Maintained product availability
through a review of our supply
chain

* Improved organisational efficiency
through new systems

¢ Encouragement of individual
responsibility when it comes
to safe work practices and
procedures

¢ Ongoing partnerships with OTTs
and global technology firms to
bring new media services to
Mauritians

* Regular site visits to ensure
proper maintenance of equipment

* Intranet enabling employees to
work remotely and flexibly

* Regular meetings with reputed
partners to bring in know-how
and the latest technologies

* The MDA system for Real Estate
is used to facilitate the properties
management

* Customer feedback

* Internal awareness programmes
on Health and Safety

@ Social and Natural capital

Health and safety

Operate in a responsible and sustainable
manner

Access to affordable quality products
Job creation, economic development and
opportunities for communities

Poverty relief schemes and initiatives
Participation in broad national initiatives
Fair and ethical business dealings
Environmentally and socially responsible
business practices

Positive impact on lives and investment in our
social fabric

Continued support to vulnerable population
through the Currimjee Relief Fund set up

in 2020

Ongoing CSR strategy adhered to by all
clusters and business units

Integrated environmental considerations into
our product and services life cycle
Awareness sessions among employees and
volunteering in CSR initiatives

Responsible waste management and efforts to
reduce energy consumption

Ongoing tracking and monitoring of our
environmental impact to measure our
progress and hold ourselves accountable

Set up a National E-Waste Recycling Project,
led by Emtel

Continuous employee engagement and
volunteerism in projects and initiatives
(blood donations, World Cleanup Day,

forest revegetation projects...)

Strengthened our governance system to
ensure the fulfilment of our legal obligations in
a responsible, ethical way

% Refer to Our Environment and
@ Sustainability strategy on pages 118-133

The Currimjee Foundation

Annual CSR plan covering Education,
Socioeconomic, Environment, Healthcare,
Leisure and Sports

Annual Integrated Report containing transparent
information about our ESG practices

Alignment with the 17 SDGs

Community events and campaigns in
collaboration with NGOs

Informal frequent meetings with community
members

Group corporate website, Intranet and social
media pages

Quarterly forum with business representatives
for deployment of the E&S Agenda

Creation of Trampoline to support social
entrepreneurs who address the island’s
socioeconomic and environmental challenges

1 75
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Inputs......oooooooocourbusinessactivities ®© © 06060606 0 06 06000000 0 0 0 0
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MUR 14BN equity invested N 7% Sobuct stat Ce . MUR 616M dividends paid 7\20%
Oobust state- ==
MUR 2.7BN net debt 7'55% E= - MUR 122M interest paid 7'32%
Financial of-the-art Fmar:mal
capital infrastructure capital
557 employees * 75% Employee engagement scoreN4‘V ts
0 MUR 3M invested in training and development 0 ° Empioy 9ag °P
4% * Gender balance: 60% M and 40% F
[ 7,430 hours invested in training N5.4% Converaed I + 3.2 average training hours per employee N 13.5%
Human A strong customer-centric culture I g Human * Strong collaboration, team spirit and increased synergies across TMIT businesses
capital Living The Brand initiative ICT solutions capital

Cross-business training

The brands we own and represent: Emtel, Airbox,
Canal +, Play, Emtel Feel Free, Play and Airbox+
Telecom operating licences

Broadcasting licences

Mission:

Reputable household brands
Market-leading capabilities

f\\ Be at the cutting Reliable » Differentiated products and services, leading to a competitive advantage
Our R&D capabilities and Certified Technical ' o . -of-the- i
,//@)/), e edge of high connectivity N State-of-the arF converged sol'utlons
W ; . L ; technolo /ff:-\\ « Trusted and reliable technological partner
Intellectual Partnerships/memberships with industry-leading 9y ///j}?)/l ) . ;
capital technical support providers, providing advanced through continuous ) « Cross-functional skills and cluster-wide knowledge
P technical skills and know-how innovation and Intellectual
Our digital platforms and solutions customer service capital

0O O
<D
fir st
Relationship
capital

X

An integrated strategy, with shared policies and
procedures

827,906 customers 7\2%
6,017 business customers 7\14%
18 distributors

Long-term and mutually beneficial relationships
with our stakeholders (including subscribers,
business customers, suppliers, partners,
employees, our peers, the authorities) based on
trust and transparency

Continuous efforts to deepen our understanding
of customer expectations

Constructive engagement with regulators
3 submarine cables
Domestic fibre 487km 7'4.7%

A world-class Tier-3 Data Centre and Disaster
Recovery

3 landing stations
462 network sites (2G/3G/4G/5G) 7'3.8%

excellence

Screenage

S .
Vstem integrat®"

Underpinned by

Exclusive
premium
content

High-quality
network

0O O
<5
fir 3
Relationship
capital

40.6% market share of mobile customers N 1.7% pts

56% market share of hospitality clients (Screenage) 7\ 32% pts

79.6% customer satisfaction score (Emtel):

Strong relationships with stakeholders

More accessible products and relevant services for customers
Improvement in the customer experience and waiting time in showrooms

» Supplier/partner of choice
¢ Facebook community growth by 26,000+ customers (MCV+Emtel)

1,700+ followers on LinkedIn (Screenage and CINF)

Manufactured 7 satellite transponders (36MHz each) ] .

capital gr;z\\//vésgen;ngmteI: 23 - MCV: 11 - of which . | r&D Ongoing planning, | Partnerships : .
Regularly upgraded and well-maintained * | innovation building & with industry - Agile * 365 GB daily average Total Data consumed on the network7\ 28%
infrastructure, assets and broadcasting systems 3 maintenance of leaders 1 teams and » 69.75 Gbps undersea cable capacity7\ 134%

. infrastructure b N » 80 Gbps 4G data capacity
2,459 MW electricity used 7\1.1% : : processes AN « 480 TB CDN Cache Capacity
:\;335%57':\;@5 fltjglb/dtiezetl Uiﬁd N 0.37% ) Stakeholder Customer . Manufactured ° Enhanced network capacity and quality to support increased Internet traffic
.7M contributed to the o o . ( .
s S N 1 engagement centricity : capital through upgraded infrastructure and systems
5 bands of spectrum assets for Emtel: 800MHz - . P Enhanced
900MHz - 1800MHz - 2100MHz - 2600MHz
Contribution to and alignment with Group CUSto.mer
ESG strategy experience led 7 2819
Social and Employee engagement and participation in 0 B ERNES CoNRRR EEEIRE /M Ay

Natural CSR initiatives + 34.7 tonnes of paper/carton/plastic/oil recycled 7" 72%

capital Continuous endeavours to reduce energy
consumption and preserve natural resources . ) N
(particular attention on recycling of e-waste, Sustained Social and Refer to Our Environment & Sustainability strategy on pages 118-133
installation of solar panels/low-energy systems) competitive Natural
Partnerships with NGOs and recycling companies 7\ % increase vs. 2020 N % decrease vs. 2020 advantage capital

28 | CURRIMJEE JEEWANJEE AND COMPANY LIMITED
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Manufactured
capital

¢

Social and
Natural
capital

business m

Inputsoooooooooooooocourbusinessactivitiesooooooooooooooooooo

*

MUR 1.4BN equity invested 7\49%
MUR 89M net debt

Solid financial structure and liquidity
position with properties structured
under a common shareholder vehicle

33 employees

MUR 17K invested in training

The knowledge and experience of
our teams

Our growing brands: Les Arcades
Currimjee, Quay 11 and Phoenix
Central

Our operational processes and
systems, including an Integrated
Property Management Software

Continuous meaningful engagement
with our tenants and customers

85 tenants

MUR 865K paid out in tenant relief
plans

MUR 1,798M in managed property

assets value 7\2.6%

19,757m? in leasable area

MUR 27M invested in renovation
Deposit paid for the acquisition of
15 acres of additional land at L’Avenir
for future development

Property assets in prime urban
locations

Value propositions that cater for
various customer segments
Synergies with other clusters

Continuous commitment to
sustainability initiatives across our
properties

MUR 234K invested in CSR activities

| CURRIMJEE JEEWANJEE AND COMPANY LIMITED
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Mission:

Develop and manage
a portfolio of prime

properties, and preserve
historical buildings deeply

rooted in the Mauritian

heritage through carefully

planned regeneration
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Underpinned by

e0 0000000000000 00

Responsible
management
of assets

Centralised
tenancy/facilities
services

Promotion of
sustainability

© 6 0 0000000000000 000000000000C0CO0COCOCOCEOCOCOCOCOES

7\ % increase vs. 2020 N % decrease vs. 2020

% pts = percentage points
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Outputs

A sizeable
portfolio
of prime

properties

Well-
managed
and well-

maintained

properties

generating
growing
income

Valorisation
of the
Mauritian
heritage

Regenerated
and desirable
urban centres
to live and
work in

(
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Financial
capital

|

I i
Human
capital

Intellectual
capital
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capital
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X

Manufactured
capital

¢

Social and
Natural
capital

®© e 0606060 06 0 0 0 0 0 0 outcomes © 006060606 0 00 00 0 0 o

« MUR 112.5M revenues /' 25%

+ MUR 4.5M dividends paid  10%
« MUR4M interest paid

* 77 % engagement score
* Gender balance: 76% M and 24% F
* 4.6 average training hours per employee

« Distinctive brand identity and value proposition for each property
* Improved facilities management

* Positive and constructive relationships with the authorities and all our
stakeholders, including the community at large

« Strong and enduring tenant relationships

¢ 2.46 years Weighted Average Lease Expiry

¢ Quick resolution of customer complaints

¢ MUR 1,798 fair value of assets

5% yields on developed properties

* Upgraded and well-maintained properties with the capacity to generate long-
term returns

« Mixed-use office and retail spaces that deliver value to our tenants

90% occupancy rate N 3%
Balanced portfolio of tenants

CIL listed on the SEMSI and a member of the Green Building Council
¢ 1,405 KWh of solar energy generated

Q% Refer to Our Environment & Sustainability strategy on pages 118-133
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business model

Inputs ¢ e ccceceeeeee. Ourbusiness activities

MUR 2,119M equity invested 7\ 9.5%

outputs ® © 06060606 0606 06 06 06 0600000 0000 0 0 0 0

H D
=) MUR 1,693M net debt N 6.9% InnovatlvetF&B Se
== Prudent cash flow management to concepts F_v = :

Financial improve operational efficiency and inancia
capital reduce foreign currency exposure capital

185 employees at the cluster level
9522 hours invested in training

Authentic
travel

experiences

0 A diverse and inclusive workforce 0

| Continuous training opportunities |
Human L Human
capital Mission: Well-maintained capital

and sustainable

outcomes».............

MUR 83M interest paid N 50%
Increase in property value 7\ 1%

Gender balance: 58% M and 42% F
51 average training hours per employee

To create value for .
properties

all our stakeholders
by combining local

¢ Strong service culture

e Qur brands - IKO Mauritius, Anantara

Resort and Silver Wings

& international

¢ Award-winning spa

) expertise, strong - * Anantara Customer loyalty programme
Ir-/lqng-tle;m m?_nagtlerggﬂt contract with brands and A distinct ,/7@\)\), (For villa owners)
/fﬁ e IELP ST Ir?ntal dovel ¢ innovative customer wellness W) + Anantara’s experience and track record in the implementation of sustainability
},/’/}7)/), mxa‘?’]earéeer:ﬁzrl? Ol RGP S experiences offering Intellectual initiatives

Intellectual
capital

0O O
&
fir s
Relationship
capital

Unique value proposition centred on
wellness, sustainability and authentic
local experiences

Our technology and systems

Our privileged relationships with
stakeholders, including our guests, our
suppliers and our privileged local &
international partners

Member of the Global Hotel Alliance
(GHA) Program

©0 © © 0 0 0 0 0 00 0000000000000 000000000000000 00

d tour operat®

Underpinned by

World-class
integrated
coastal village

Authentic local
experiences

capital
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Relationship
capital

* Enhanced guest satisfaction

* Loyal customer base

¢ Engaged team members

* Positive interactions with suppliers, partners, the authorities and our
communities

e Our satisfied and loyal guests and customers
(Hotel Trip Advisor score 4.5/5)

* A 5-star resort with high international standards within an integrated coastal
village

. . . . % * 8 Anantara world-class villas with all modern amenities
A 164-room beachfront resort, Strong service Partnership with | Facilities
Anantara iko Mauritius Resort & Villas culture MINOR hotels management Promotion of AS
N with a value of MUR 2.6BN the Mauritian Manufactured
p 8 luxury Anantara-branded villas culture and capital
A for sale and part of a rental pool natural heritage

Manufactured
capital

agreement

Unique location in the Southeast of
Mauritius, with a 100-metre setback
from La Cambuse beach

30 acres of leasehold land valued

©0 0000000000000 0000000 0 00

Unigue location

© © 0 0 0000000000000 0 00000000000 OCOCOCOCOCOCEEOCOEOE OO

Focus on wellness

and healthy living

@00 0000000000000 0000000 0 e

¢

* Protection and preservation of Blue Bay Marine Park and the endemic flora and
fauna in our natural surroundings

« Educational tools for guests and team members: a Coastal Lagoon Directory and
a Flora & Fauna Directory are placed in each room
* Environmentally and socially conscious workforce

at MUR 950M providing access to + 62% of workforce from the South
800 metres of pristine beachfront Social and
@ 70 acres of freehold adjoining the Natural D
Social and Itiaske)holiland with direct access to capital Q% Refer to Our Environment & Sustainability strategy on pages 118-133
Natural BleEEs

capital
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W challenge, without having
o change jobs or companies,
is an incredible opportunity.
In a way, it has made me

more agile and put me in

the driver’s seat of my own
development and growth. y)

Zahraa Nuckcheddy
Manager - Financial Planning and Analysis

Emtel Limited

Boldly embracing the future
We are building customer-focused, digitally enabled and
people-centred businesses, agile and ready for change at

every turn.
. =% b, A
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A VOLATILE AND UNCERTAIN
CONTEXT CAUSED BY COVID-19

A DEVASTATED TOURISM INDUSTRY

environment ®

Key trends impacting our business

Mauritius was hit by another wave of Covid-19
infections in March 2021, leading to a three-week
lockdown and a slowdown in the economy. Despite
a high vaccination rate, major economic indicators
plummeted due to restrictions on international travel
until October, coupled with the closure of public
spaces, including schools, and the prohibition of
gatherings. Interest rates remained low, financial
institutions remained cautious in giving out credit,
businesses experienced interrupted activities

with high employee absenteeism, and consumer
spending focused on essentials.

GDP growth ll 14.9%
Inflation 7\ 4%
Unemployment 7\ 9.4%

Material risks

1,3,5,8,1,13,14, 21, 26

Strategic objectives

@ FINANCIAL RISK MANAGEMENT

¥ BUSINESS PORTFOLIO MANAGEMENT
2% OPERATIONAL EFFICIENCY

Key trends impacting our business

With travel bans and border closures still ongoing,
the tourism and hospitality industries came to a
near-halt. As labour-intensive sectors that contribute
20% to GDP and 50% to employment through
ancillary businesses such as airlines, tour operators,
restaurants, accommmodation and shopping malls,
the collapse in tourism led to negative spillovers in
the entire economy, including a decline in foreign
exchange. Tourist arrivals remained subdued even
once borders reopened, partly due to France placing
Mauiritius on its Scarlet Red list for a few days.

Looking ahead, the war in Ukraine could also have
a significant bearing on the industry’s recovery.

Tourist arrivals ll 41.8%

Forex XI 6% (USD), 13% (GBP), 9% (EUR)
Material risks

1,8,9,15, 21, 22, 23, 24

Strategic objectives

@ FINANCIAL RISK MANAGEMENT
.

1
/‘j’é BUSINESS PORTFOLIO MANAGEMENT

CURRIMJEE JEEWANJEE AND COMPANY LIMITED

Our response

- We obtained our work access permits quickly and
activated business continuity protocols, resuming
work with no interruption to our activities.

- We introduced more accessible products and
solutions to customers.

-  We continued lending support to our stakeholders
through moratoriums and relief packages.

- We reviewed our Group strategy, emphasising cash
flow management and investments in favourable
growth areas.

- We demonstrated strong levels of resilience and
remained well capitalised, liquid and profitable. This is
largely driven by prudent risk management practices.

Main clusters impacted

o) B Ky

Tourism and

Commerce and
Financial
Services

Telecoms,
Media and IT Hospitality

Real Estate

Our response

- With the hotel remaining shut for most of the
year, we used this time to strengthen our value
proposition around sustainability and attract an
increasing number of local guests

-  We are restructuring the Real Estate cluster to
increase its strategic importance for the Group.

- The weakened Mauritian Rupee significantly hiked
up our costs in obtaining goods and services
transacted in USD and Euros, prompting us to make
judicious use of our financial resources.

Main clusters impacted

i Y iy

Telecoms,
Media and IT BeSESEe

(fm

Tourism and
Hospitality

Key trends impacting our business

DISRUPTED SUPPLY CHAINS AND INFLATION

Across the world, supply chains are facing severe
disruptions with factories not running smoothly,
airports remaining shut and shipping costs
skyrocketing. Mauiritius, like many other countries,
is facing either shortages of essential products,
or surges in the price of commodities. Inflation
climbed to 4% in 2021, affecting the purchasing
power of consumers, who are seeking every
opportunity to reduce their spending in non-
essential areas. Inflation is likely to further increase
due to the war in Ukraine.

Freight cost 7\ 156% between June 2020 and
July 2021

Material risks
1, 3, 5,14, 20, 21

Strategic objectives

@ FINANCIAL RISK MANAGEMENT

»
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Key trends impacting our business

ACCELERATION OF DIGITAL ADOPTION

Digital offerings have come to become an
expectation in all industries, following restricted
mobility imposed by authorities around the
world. Businesses have had to adapt their
business models and accelerate their digital
transformation initiatives to meet the needs of
today’s customers, from offering omnichannel
services and enhancing the customer experience,
to automating internal processes and equipping
their workforce with the tools to work remotely
and service digital-savvy customers.

Material risks
3,4,5,6,13,17,18, 20
Strategic objectives

utvA

%< BUSINESS PORTFOLIO MANAGEMENT
‘39 OPERATIONAL EFFICIENCY

Our response

>  We diversified our supply base to reduce our

dependence on risky sources; we are also moving

away from just-in-time inventory and carrying

safety stock to ensure the uninterrupted supply

of products and services. However, it will be

challenging to find alternatives for sophisticated
technology (microprocessors) generally sourced

from China.

- We are adapting our products and pricing to new

local needs, as much as possible.

Main clusters impacted

ey

Tourism and
Hospitality

=

Telecoms,
Media and IT

Commerce and
[ZLELEE]
Services

Real Estate

Our response

-  We pursued our transformation into a leaner, more

agile organisation through a model of shared
services and synergised processes across all

clusters; most businesses are equipped with fit-for-
purpose software to optimise their workflows and

customer relationships.

- We developed online payment platforms and
ecommerce solutions, and strengthened our
community engagement through social media
platforms; we are developing a robust Fintech

strategy for Emtel, which we will reveal in 2022.

- We have been investing in upgrading our

infrastructure and expanding our network resilience
and capacity, as maintaining high network quality
and coverage is more critical than ever to support

the rapid increase in digital usage.

- Continuous emphasis on training and skills to
promote the development of an agile workforce.

Main clusters impacted

i Y B

Telecoms,
Media and IT BesiEstate

omy

Tourism and
Hospitality

Commerce and
[ZLELIGEL
Services
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OUR OPERATING ENVIRONMENT

Key trends impacting our business

TRANSFORMATION OF THE
WORLD OF WORK

How business is conducted, how people work
and what employees expect have changed
dramatically. Sectors like tourism and hospitality,
for their part, are experiencing unprecedented
levels of employee resignations. In 2021, waves of
Covid-19 infections forced us to create rotating
teams to minimise operational disruptions;
remote working and hybrid work models have
become the norm, leading to changes in office
usage. In our second year of facing the pandemic,
the workforce is dealing with poor mental health
as they grapple with work, school, household
duties and reduced incomes, all while facing
uncertainty about the future. This context
requires an agile approach to how we work and
an increased focus on employee wellbeing and
engagement.

Material risks
1,2,5,8,10,13, 22

Strategic objectives

<1~
-

<% BUSINESS PORTFOLIO MANAGEMENT
OPERATIONAL EFFICIENCY

Key trends impacting our business

EVOLVING ENVIRONMENTAL, SOCIETAL AND
GOVERNANCE EXPECTATIONS

The pandemic has amplified the urgent need
for businesses to play a more active role in
tackling environmental and social challenges.
As an island-nation, Mauritius is at the forefront
of climate change; at the same time, Covid-19
has exposed the fragility of our social structure
and has reversed much of the progress made

in our communities over the last few years.
Despite being removed from the FATF’s grey list,
Mauritius’ reputation and credibility as a reliable
international financial centre was seriously
impacted.

Sound governance and compliance have
become front and centre to restore the island’s
competitiveness and reputation as a compliant
and trusted destination.

Material risks
2,5,8,9,0, 22,24
Strategic objectives

oY,
% SUSTAINABILITY FOCUS
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Our response

- We created and launched the CJ Employee
Wellbeing Programme, which grants employees
access to psychologists through a 24/7 hotline,
fitness classes and a library of useful videos/
articles. This ensures high levels of fulfilment and
engagement even while employees work remotely.

- Our teams across CJ Group collaborate on projects,
which increasingly require inter-cluster knowledge
and skKills. To support this, the office environment
has become more collaborative and cross-
functional.

- We strive to create an inclusive and diverse
workplace that promotes equality across genders,
cultures and ages. We have a zero-tolerance
approach to bias, harassment and discrimination.

> We relocated certain offices and renovated others
to keep our teams inspired and motivated; we also
make use of a co-working space, accessible to
employees all across CJ Group

Main clusters impacted

Commerce and
Financial
Services

Telecoms,
Media and IT

Tourism and
Hospitality

Real Estate

Our response

- We created Trampoline, a social impact accelerator
designed to support businesses with social and
environmental goals. We are also part of the Katapult
Mauritius Accelerator programme, the first African
accelerator focusing on the transformation of food
systems in the region.

- ESG concerns form part of the Group’s long-term
strategy, adhered to by all business units. All of them
invest in sustainable solutions to offset their negative
impact, as much as possible. We also align ourselves
with the highest international and local sustainability
frameworks to meet our goals.

Sustainability report on pages 118-133

- We proactively monitor the evolving regulatory
landscape, and embed good corporate governance
practices and ethics across our businesses. We have
also enhanced our KYC and due diligence processes.
We view this as an opportunity to future-proof our
business.

Corporate Governance report on pages 142-179

Main clusters impacted

i Y iy § Ao

Commerce and
UELEEN
Services

Telecoms, Tourism and
n Real Estate
Media and IT Hospitality
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OoNn our strategy

The Group performs annual
strategic reviews to assess the
relevance of our strategy against
an extremely volatile operating
environment, and whether our
priorities address both near-
term realities and future trends.
This exercise confirmed that our
strategic pillars remain more
relevant and timely than ever.

During the year, we scaled up our
digital capabilities and investments
in our talents to ensure our
operations were leaner and more
efficient; we prudently balanced
cost containment with our growth
objectives, making targeted
investments in the core areas that
give us an edge in the markets

we operate; we diversified our
revenue streams by strengthening
our existing portfolio, while
exploring new customer and
market segments; and we doubled
down our efforts to use our
leading position to catalyse the
development of a more sustainable
and inclusive Mauritius.

After years of steadily investing
in the right structures, business
models, digital capabilities and
talents, we are well on our way to
becoming a converged and more
united Group, able to embrace
disruption to drive positive and
sustainable change.

STRATEGY 2022 - 2024

503
Operational
efficiency

Achieve operational excellence
and build organisational strength

. Build highly-engaged teams
united around common
values and a culture of
continuous learning

Centralise critical functions
and implement a Group-
wide shared services
programme

Accelerate digitalisation
to improve the employee
experience and customer
interactions

Embed a customer-centric
culture in all aspects of our
operations

Financial risk
management

Ensure the financial resilience of the
Group and rebalance our financial
structure

. Improve leverage at the Holding
company level through the
realisation of identified assets

Our existing bond programme
allows CJ to take advantage
of cash generation for targeted
investments

Strengthen each subsidiary’s
ability to achieve financial
independence

Collaborate within and between
clusters to realise revenue and
cost synergies

Embed agility and risk
management in every aspect of
our business

Drivers of Strategic Actions

Business portfolio
management

Diversify our portfolio across assets and
industries, and invest for future growth

Pursue a convergence strategy by
leveraging our businesses’ collective
strengths and capabilities

Strengthen our competitive
advantage and develop new sources
of income by optimising existing
investments

Diversify our revenue streams
through the development of
innovative products and solutions

Restructure our Real Estate
structure and build scale in our
businesses

Execute our strategies in phases
to better manage risks and seize
opportunities

Sustainability
focus

Make environmental and social
sustainability an integral part of our way
of doing business

. Embed sustainability best practices
into our strategy, operations, value
propositions and behaviours

Reduce our environmental footprint
and preserve our natural resources
in alignment with the SDGs

Help to build empowered and
resilient communities

Create an enabling ecosystem for
social enterprises to thrive

Consolidate
our core and
grow

Talent management
and development

Realise Group
synergies

Explore new
opportunities in
existing businesses

Leverage
technology and
digital capabilities

Increase liquidity
of our investments
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While our focus in
previous yvears was
on strengthening
the building blocks
and foundations
of our strategic
orities, the past

of a number
DNes. ,,
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Operating Context

As we moved into 2021, the
dominant view was that the worst
was behind us, and that we were
entering a new year with positive
developments on the horizon, and a
clearer and stronger roadmap for the
future. Unfortunately, 2021 turned
out to be equally unpredictable,
made up of fluctuating periods of
uncertainty, despair and optimism.

The year started slowly, with the
economy facing strong headwinds
in January and February due to

the continued closure of borders
since March 2020. In March 2021
came another lockdown, which,
although shorter than the previous
one, was a greater shock to many
as we had been operating in a
Covid-safe environment for months.
The creation of ‘red zones’ threw
business operations into disarray,
with facilities in these areas opening
and closing intermittently.

The gradual opening of the borders
from 15th July, and the eventual full
reopening on Ist October, provided
much needed hope to tourism-
related operators - whether large
groups, independent businesses,
entrepreneurs or self-employed
professionals.

November, however, saw the
sanitary crisis reach its highest
point since 2020, putting hospitals
under tremendous pressure. This
was immediately followed by the
onslaught of the Omicron crisis

in early December, coupled with
France’s decision to place Mauritius
on its ‘Scarlet Red’ list, banning all
travel between both countries. This
throttled the tourism resurgence
and dented the positive economic
momentum.

This year of doubts and worry also
brought out the best in us at all
levels. At the national level, 2021
shone a light on the importance and
significance of the tourism industry
for the country. The unprecedented
collaboration between the private
and public sector to spur the
recovery of tourism demonstrates
how much we can achieve if we work
together for the common good.

The resolution of the ‘Scarlet Red’
episode with France illustrates, in
equal measure, how deep ties with
other countries can be leveraged for
the benefit of the country.

At the Company level, our people
showed exemplary compassion
and generosity. Knowing that the
pandemic had a serious impact on
the wellbeing and mental health
of our teams, we responded by
investing in their emotional and
physical wellbeing, working together
as one big family to support one
another. This was instrumental in
getting us through the negative
effects of the crisis.

Strategic Priorities

The last two years have provided

us with numerous opportunities to
re-evaluate our strategies. Following
a diligent assessment at the Board
level, we once again came to

the conclusion that our strategic
pillars, 1) Organisational efficiency,
2) Financial risk management, 3)
Diversification of our portfolio and
4) Focus on sustainability were even
more relevant to us in these times.
While our focus in previous years
was on strengthening the building
blocks and foundations of our
strategic priorities, the past year saw
their execution and the delivery of a
number of milestones.

Organisational Efficiency

Over the last few years, CJ has

been continuously building a strong
team alighed around common

goals. This has been achieved
through focused programmes on
Engagement, Talent and Leadership
Development, reviewing our
organisational structures to make
them more effective, and offering
career advancement and training
opportunities to our younger leaders.
All of these were built upon a
foundation of deeply-held values and
principles.

To lend our support in these difficult
times, we introduced Wellbeing
programmes for all of our team
members, ensuring our policies are
flexible enough to support their
various needs. We are proud that

our efforts were well appreciated,
earning us high Engagement and
Enablement scores. Engagement,

at its very basic, is a reflection of
“How far is one willing to go for the
company?” Our score gives us the
confidence that a high percentage of
our team members is committed and
fulfilled at work. This also testifies to
the strength of CJ’s team spirit.

We formalised our customer-centric
framework, which rests on four
pillars: Customer Feedback and
Measurements, Human Capital,
Simplified and Digitised Processes,
and Product/Service and Brand
positioning. This framework sets out
clear performance metrics, enabling
us to track our improvement

yearly. As a result, we have seen a
measurable increase in our digital
sales and digital interactions in all
our B2C businesses, which sets the
stage for other opportunities.

This initiative is led by a
multidisciplinary team of young
leaders from different units of the
Group, who benefit from personal
and professional development
opportunities. As we move forward
in this initiative, we hope to create
a virtuous cycle whereby more
engagement leads to more customer
centricity, which, in turns, leads to
better business outcomes.

A more streamlined organisational
structure supports the delivery of
all of these goals. During the year,
we worked on making our structure
flatter, better integrated and more
reactive. These decisions are never
easy, but are essential for the
organisation’s sustainable growth
and development.

Financial Risk Management

The arrival of the pandemic put
considerable strain on the balance
sheet of all companies, including
CJ. However, by virtue of our mix
of businesses and diversity of our
activities, we came out of the crisis
relatively strong. Nevertheless,
having drawn the right lessons
from the crisis, we upheld our
commitment to continuously review
and enhance CJ’s debt structure
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IN CONVERSATION WITH OUR
MANAGING DIRECTOR

and profile, thereby enhancing our
financial resilience. During the year,
we successfully raised Rs 2.2 billion
of bonds to replace our short-to-
medium bank debt. On the back of
a strong A- Stable rating by CARE
Ratings (Africa) Private Limited, our
offer was oversubscribed, and we
managed to lengthen the maturity
profile of our debt with attractive
interest rates, a substantial portion of
them being fixed rates.

This enables CJ to focus more
effectively on its businesses, while
reducing yearly debt repayments in
the short term, and aligning our debt
repayments with our business goals.

Diversification of our Portfolio

Much work has gone into diversifying
our existing clusters and enabling
them to build scale, support their
existing lines of activities, generate
new business opportunities and

offer more value to the customer.

A number of noteworthy initiatives
were set in motion in 2021.

On the Commercial front, Batimex
opened a number of showrooms,
renovated others, and won over

a new customer segment by
providing merchandising services

to its wholesale customers. This

has firmly set Batimex on a growth
path, and in a strong position to lead
developments in the retail segment.

On the Real Estate front, the team
successfully launched the renovation
of Les Arcades in Curepipe, which
has received an outstanding
response from existing and potential
tenants. The leasing-out process

has been very successful thus far.
The newly-renovated Arcades will
enable Compagnie Immobiliere

Ltée to return to a strong recovery
post Covid, and drive our initiatives
to restructure a number of our
properties under a common
ownership, thus building scale and
allowing the cluster to address new
opportunities.

It is on the Technology front, through
Emtel, that the most decisive steps
were taken. Emtel obtained its 5G
licence and spectrum in 2021, and

accelerated its plans to develop a
5G network. At the end of the year,
Emtel instigated its plans by placing
the order for its network, setting

a date of mid 2022 for the official
launch.

Emtel has also been working with
different local and international
partners to launch its payment

app. During 2021, we applied for

a licence from the BoM, and made
significant strides on this front by the
end of the year. The development

of the payment app progressed
commendably, and by the end of the
year, we began conducting tests with
internal Beta users.

Both these initiatives, which had
been in development over the

last couple years, are now in

an execution stage and seeing

the light of day. They will allow

Emtel to strengthen its existing
telecommunication revenues,
address new revenue segments
within the Telecommunications field,
and allow Emtel (together with other
CJ businesses) to seize opportunities
in e-commerce, payment systems,
the distribution of financial services,
and new content offerings, amongst
many others.

Another major development was
the launch of Emtel Technopolis,
which will house a Satellite Ground
Tracking Station for One Web. Emtel
Technopolis has been set up to
develop a Technology Park, with a
focus on high-end knowledge- and
capital-intensive activities.

Emtel Technopolis Ltd received

its Premium Investor Certificate in
late 2021 and is planning to start
operating in Q1 2023. This will
reinforce Emtel’s position in the
Enterprise Solution segment, and
more importantly, make Mauritius
even more attractive to international
telecommunications operators.

Still in the Technology cluster,
MC Vision faced another difficult
year. It had to contend with

a weak Mauritian Rupee, cut-
throat competition and declining
purchasing power, which drove
down its subscriber base. With
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customers continuing to limit
spending on essentials, of which
entertainment does not form part,
MC Vision focused on improving its
existing products with innovative,
value-adding features. Looking
ahead, MC Vision is positioned as

a strong content aggregator, and
the increasing synergies with Emtel,
which have been serving both
companies well, are expected to
yield positive results.

After two years of low activity, our
Hotel segment prepared for the
reopening of borders by enriching
its value proposition, which appeals
to post-Covid travellers looking

to blend their wellness needs

with sustainable and authentic
experiences. An Active Wellbeing
programme was developed and the
hotel team was provided with all
the training and motivation needed
to do what they do best - offer
guests warm and sincere hospitality.
Alongside this, the preliminary
feasibility of Phase Il of ko Coastal
Village was kicked off.

Sustainability focus

At CJ, we understand that our
perennity as a company relies

on the sustainable development
of our communities and natural
environment. During the year,

we made considerable efforts

to improve our environmental
performance, assiduously tracking

and monitoring our use of resources.

Anantara iko, which is rooted in
the principles of sustainability,
deployed a coral farming project

at La Cambuse. Its ambition is to
rehabilitate our coral reefs, which
serve a crucial role in the stability
of our marine ecosystems, and are
an important source of income and
food to the region’s communities.
Should this pilot project turn out to
be successful, we intend to replicate
it in other parts of the island.

We are also very proud that in
April 2022, we made the decision
to provide income support to CJ’s
people through a voucher scheme,
designed for employees earning

under Rs 20,000 per month. In these

difficult times, we want our people
to be as comfortable as possible, and
relieve them of the worry of having
to forgo basic necessities to meet
the needs of their families. Our CSR
activities and the Currimjee Covid
Fund also focused heavily on social
measures and food packs to help
vulnerable members of our society.

Along the same lines, one of our
proudest achievements is the
launch of Trampoline, our social
impact investment accelerator,
through which we aim to
contribute meaningfully to better
socioeconomic conditions in
Mauritius. | invite you to read more
about it on page 139.

Main accomplishments and finan-
cial performance

Even against a very difficult
operating environment, CJ’s
businesses stood on their own and
progressed both from a strategic and
financial viewpoint. Group turnover
saw a growth of nearly 1.2%, driven
by growth in all our businesses
except for Emtel and MC Vision,
both of which were impacted by
the closure of the borders and other
Covid-related regulations.

Given our effective control of
operating costs and financial

costs, CJ’s loss before exceptional
expenses was limited to MUR

24M. However, given the positive
movement in our retirement
obligations and improvements in our
international quoted investments,
the Group registered a Total
Comprehensive Income of MUR
720M, substantially strengthening
our balance sheet. The restructuring

of our debt at CJ was a major
accomplishment, which also
positively impacted our operational
performance.

More importantly, the Group’s
performance during the last quarter
was very strong, which indicates that
our businesses have a strong base,
and responded well to the reopening
of the borders.

Future Outlook

On the global front, we were lurched
into another difficult year with

the invasion of Ukraine by Russia.
This is leading to increases in oil,
food and other commodity prices,
fuelling rapid increases in inflation
worldwide, protective behaviours

by countries, and further economic
difficulties as global production is
being impacted. Within Ukraine itself,
a humanitarian crisis has unfolded

in many areas as the citizens suffer
from the ravages of the war.

Most countries countered by
increasing interest rates, after years
of a low-interest rate environment.
This change will influence individual
consumption patterns, with most
experts forecasting recessions in
western countries, which happen

to be our main markets and main
providers of FDI. Although the price
of commodities has fallen from their
peak over the past few weeks, the
situation remains volatile.

At the national level, before tourism
had a chance to recover from being
placed on the ‘Scarlet Red’ list,

two Class 4 cyclones hit Mauritius,
not only causing physical damage,
but also immediately driving up
inflation, which reached 6.0% in

March 2022, before rising to 9.6%
in June. Large sections of our
population are being affected, and
many have been unable to meet
basic requirements for comfortable
and dignified living standards.

Against this challenging backdrop,
the increase in tourism since July
2022 bodes well. This rebound is
coinciding with the improvement in
air connectivity, with the addition

of an extra flight by Emirates. That
being said, we are closely monitoring
the uncertain environment, and will
continue to move forward decisively,
but carefully, always assessing risks.

Now more than ever, as a leader,
employer and community member,
we have to be even more attuned

to the needs of society and of less
fortunate people. We must not allow
our short-term needs to overshadow
the urgency of supporting our
communities, and we intend to
pursue the transformation and
development of our businesses in a
manner that also enables society to
benefit. This has always been integral
to our values, and it is inseparable
from the history of our organisation,
and the legacy we wish to leave
behind.

My gratitude goes out to every
employee, customer, supplier and
business partner that continued to
support us over the past year. Our
success and legitimacy as a business
can best be measured by the
impact we have on our full breadth
of stakeholders, whether financial,
environmental or societal. Thanks to
you all, CJ is continuing to grow into
a trusted organisation that delivers
lasting value for all.

INTEGRATED REPORT 2021

| 45




a culture

|

that supports change

Over the last two years, as it became evident that the pandemic is a people-centred challenge, the Human
Resources (HR) function has seen a dramatic shift in purpose. HR leaders have been central to the pandemic
response, not just in helping employees transition to working from home, navigating health requirements and
adapting to a new digital environment, but also in supporting them through personal challenges and achieving

a work-life balance.

In many ways, the pandemic has reinforced HR’s strategic value and re-emphasised the human aspect of
Human Resources. The function holds strategic importance for CJ and its subsidiaries and has been a major
enabler of our business strategy and of a strong culture of adaptability, flexibility and resilience.

We have defined four key drivers to achieve our objectives, all of which have contributed to a 75% employee
engagement score for the Group.

Organisational
Efficiency

Review of organisational
structures

We continuously review our
organisational structures

at the Group level, cluster
level and business unit level
to ensure that they are fit

to execute our business
strategies. The last few years
have seen a shift towards
highly flexible and nimble
structures that allow for
synergies between activities
and internal talent mobility,
with the added benefit of
cost-effectiveness. To ensure
its success, we have a shared
services model in place,
where critical functions

such as Accounting, Human
Resources and IT are
centralised, thus aligning all
Group employees around
common processes and
behaviours.

In 2021, changes made in
our structures led to the
increased ability to address
urgent HR challenges

by quickly redeploying
employees to other
cross-functional roles or
collaborative projects. In
turn, this has enabled the
Group to preserve jobs,
unlock the untapped skills
and potential of employees,
and create learning
opportunities for them in the
process.
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Digitalisation initiatives

Digital transformation

has been underway at

CJ for many years now,

but has accelerated to
sustain our operations in

a volatile environment.
While technology has been
adopted for customer-
facing interactions, 2021
was about using technology
in a way that works

for our employees. We
continued automating and
streamlining processes at
the level of HR, Finance and
Accounting during the year,
with the aim of boosting
productivity and enabling
our resources to dedicate
more time to value-added
tasks. E-payslips and
e-signatures for HR policies
were put in place, and

CJ and all its subsidiaries
implemented the HRMS
Sicorax system, aligning
the entire Group around
common HR processes

and practices. The use of
collaborative tools and
internal communication
tools has largely improved
the employee experience
and team spirit within the
organisation, suggesting
that we are operating as
successfully remotely as we
were in-house.

Customer Centricity

One of CJ’s strategic
objectives is to embed a
strong customer centric

culture within the organisation.

To support the business units
in this cultural transformation
and in delivering memorable
customer experience, a
framework rooted in four
work streams was developed,
and which underpins any
successful customer-focused
initiative:

. Human Capital - work on
nurturing an exceptional
employee experience,
which, in turn, drives an
exceptional customer
experience

. Customer Data
and Measurement -
continuously measure
and track customer
satisfaction through
surveys and well-defined
metrics

. Digitisation, Process
improvements and
Data Analytics -
offer a seamless and
personalised experience
to customers across
channels

. Product, Brand and
Value Proposition -
deliver compelling a
value proposition that
addresses the needs of
customers

Learning &
Competence
Development

Performance
Culture & Engaged
Workforce

Learning & Competence
Development

Building an agile and future-
ready organisation, requires a
strong culture of continuous
learning. Learning and
development were always front
and centre at CJ, but the crisis has
called for the acquisition of new
skills, not just in the digital sphere,
but also to deliver new business
models. In 2021, we focused on
strengthening the technical skills
required to meet our immediate
business needs and drive our
strategy forward: this included
data analytics and Al, risk-based
AML/CFT and Fintech. Training
was mainly conducted online,
making it possible to scale learning
efforts and reach a greater number
of employees.

Engaged Workforce

Physical and Mental Wellbeing

The pandemic has further
underscored the growing
importance of employee

wellbeing in the workplace,
particularly as markers of stress
are at an all-time high with remote
working, balancing work and
personal responsibilities, and an
overwhelming sense of uncertainty.
With this in mind, the CJ Employee
Wellbeing Programme was
launched in 2021 to support our
workforce’s physical and emotional
wellbeing:

e the introduction of a
comprehensive protocol
document to ensure their
preparedness in the event of
an infection;

. regular and frequent
communication on the
evolving Covid-19 situation,
vaccine information and best
hygiene practices;

*  special Covid-19 leaves and
access to the company doctor
via online sessions;

« free counselling sessions for
mental wellbeing and a 24/7
hotline;

* awareness campaigns on
mental health through
webinars and articles;

. yoga sessions.

Talent Management &
Development

Talent management plays a

key role in the execution of the
Group’s business strategy. The
focus in 2021 was on business
continuity plans and succession
planning for key functions, and
individual career and personal
development plans, particularly
for high-potential executives.

Talent
Management &
Development

KEY OUTCOMES IN 2021

Employee engagement
score (above global and
national benchmarks)

female employees

average turnout for webinars
on mental wellbeing

man/hrs training, of which
80% dedicated to technical
training
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our risks and seizing new opportunities

OVERVIEW

Risks, in all spheres, have the potential to impact

our businesses, with consequences on our business
performance, financial stability, regulations, human
capital, health and safety, and our environmental and
responsibilities towards the community at large.

Enterprise Risk Management (ERM) forms an integral
part of conducting business at Currimjee Jeewanjee

and Company Limited (CJ) and its business units. We
have in place an effective risk management process,
which contributes strongly to the achievement of our
strategic objectives. Leveraging ERM as an effective tool
for decision-making has allowed the Group to identify
emerging risks in a volatile and uncertain environment as
well as opportunities, when they arise.

The ERM process at CJ is carried out in a formal
manner, with a combination of experience, knowledge,
a systematic approach and good governance to ensure
resilience and stability. Our disciplined approach has
enabled us to effectively manage and report our risks,
manage our resources and ensure value creation, even
under challenging circumstances.

Nevertheless, as is the case for many businesses, our
organisational objectives are increasingly influenced by
certain key risks. The hospitality and tourism sector is still
facing the adverse effects of the pandemic and the road
to recovery may take longer than expected.

Throughout 2021, the key focus was on closely
monitoring existing and emerging risks, especially those
risks which have become more accentuated such as

the economic downturn, cyber threats, the customer
journey and experience, and societal risks. We had to
address increasingly significant issues resulting from the
changes in market conditions, the health crisis and social
concerns. Substantial efforts were made to sustain our
competitive advantage. We remained solid in maintaining
our brand value and resilience, despite operating in a
market environment where the dynamics are constantly
changing.

Our ERM framework, which is based on the globally
recognised COSO framework, has guided us in tackling
risks and uncertainties, including business adaptability
and bounciness, in a rational manner. Compliance with
the framework is ensured across the Group through a
rigorous system of governance, risk committees, policies
and tools.
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RISK MANAGEMENT MODEL

As part of good corporate governance and a systematic
approach to ERM, we have an established risk
management model, which positions risk management
as the responsibility of everyone in the organisation,
across departments and roles. We embed a solid risk
management process at all levels of our operations

and in all aspects of our decision-making, encouraging
our management team to use an integrated thinking
approach.

Our risk management methodology is designed to
analyse, identify, assess, evaluate, respond to and
manage risks.

Appointed service providers provide independent
assurance on the effectiveness of our risk management
and internal control systems. During 2021, Ernst & Young
(EY) was appointed to conduct a risk management
maturity level assessment at CJ, with the objective of
assessing the maturity level of the risk management
activities, processes, systems and controls in place, as
well as the roles of different stakeholders involved.

CJ has benefitted from EY’s deep understanding and
experience on risk management in various sectors,
coupled with the availability of its documented
resources. The outcome of this exercise contributed to
further strengthen our ERM process.

COMBINED ASSURANCE AND RISK MANAGEMENT MODEL
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RISK FUNCTION MANAGEMENT INTERNAL AUDIT

GOVERNANCE

We have a unified and dynamic governance structure at the level of CJ and its business units, encouraging

an effective risk management process and a sound risk culture. We adopted the “Three Lines of Defence”

approach, as follows:

. The first line of defence is made up of the Heads of business units and Risk Officers who own, manage

and report on risks.

¢ The second line of defence consists of the CJ Risk Management function, which oversees the
effectiveness of the development, implementation, and maintenance of risk management.

. Lastly, the third line of defence consists of the independent assurance providers, such as internal and
external auditors.

The CJ Board of Directors is responsible for the overall approach to risk management to determine the
types and extent of risks it is willing to take to achieve its objectives, by providing guidance, structure and

clarity over expectati

ons.
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MANAGING OUR RISKS AND SEIZING

NEW OPPORTUNITIES

The CJ Audit and Risk Committee was constituted by the
CJ Board of Directors to ensure that there is an effective
implementation and compliance of the risk management
process across the Group. The CJ Audit and Risk
Committee works closely with the CJ Risk Management
function to ensure compliance with the risk management
model.

The business units have their own Audit and Risk
Committees, who report to their relevant Boards of
Directors. These Committees work together with

the CJ Risk Management function to oversee the
implementation of the ERM Framework, monitor risks
and track the mitigation plans.

All business units are responsible for continuously
updating their risk register and to ensure that:

¢ their main objectives (strategic, financial,
operational, compliance and human capital) are
communicated and understood across the respective
companies;

. a robust risk management system is in place to
enable the achievement of those objectives;

. policies and procedures are effectively complied
with.

Meetings are held between the CJ Risk Management
function and the Heads of business units / Risk Officers
on a quarterly basis, and with the Finance Managers on a
monthly basis.

GLOBAL CONCERNS

The aftershocks of the Covid-19 pandemic continue to
affect the global economy. Following the shutdowns
in 2020 and supply chain challenges of 2021, other
waves of disruptions are now impacting businesses
and communities around the world: rising costs of
raw materials, accentuated inflation rates, fluctuations
in exchange rates, poverty, unemployment, income
inequalities, public health, young people’s mental
wellbeing and cyber risks. The risks affecting businesses
have become more pronounced and have brought
further uncertainty.

Within the hospitality and tourism industry, risks relating
to macroeconomic factors remain present, albeit the
sector’sslow recovery. As countries gradually lift travel
restrictions and tourism resumes in many parts of

the world, health must continue to be a priority and
coordinated health protocols that protect workers,
communities and travellers, while supporting companies
and workers, must be firmly in place.

| CURRIMJEE JEEWANJEE AND COMPANY LIMITED

The economic measures taken by the Government of
Mauritius to financially support local businesses were
helpful. CJ Group benefitted from financial support from
the Mauritius Investment Corporation and wage subsidies
via the Government Wage Assistance Scheme.

On 24 February 2022, Russia started a war against
Ukraine, which will no doubt have a global impact on the
livelihood of communities, businesses and economies
across the world.The setbacks suffered in terms of rising
prices, unemployment and supply chain disruptions will
become more prominent. In addition to this, fears over

a potential food crisis, global health concern and socio-
political instability are growing day by day.

The war is also expected to affect the Mauritian economy
and its people. The rise in prices of fuel, medicines and
commodities will put additional strain on the livelihoods
of our people, and both businesses and communities
need to be prepared to face difficult times ahead.

MANAGING KEY RISKS RELATING TO
OUR BUSINESS AND INDUSTRY

The Group risk map and table below provide an overview
of the key residual risks and the mitigating measures.
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MANAGING OUR RISKS AND SEIZING
NEW OPPORTUNITIES

Risks Relating to our Risk Context & Description Response To Risks Strategies Residual Capital(s)
Businesses and Industries Impacted Risk Rating |impacted
1 Economic Downturn and Changing The world is facing a slowdown in economic activities, mainly due to Close monitoring of key international and national economic ¥503 High gg
Market Conditions the pandemic, with major impacts on both the international and local indicators. & ==
market conditions. . . =
Il SWOT analysis and re-assessment of the environment. ’{TF:
The Russia/Ukraine war will aggravate the impacts of the economic . . o . . S
slowdown in terms of global inflation, supply chain disruption, :?eglular review of strategic objectives at Strategic Committee Ay \ N
unemployment, social tension and poverty. evel.
Those effects will be felt locally. We anticipate that the hospitality and Identify potential opportunities for rebound. @
tourism industry, which is one of the pillars of the economy, may take Tighter controls on our businesses and better cash flow @
longer to recover than expected. management.
[ ) Our businesses run the risk of: Internal capacity to amend and adjust the business model.
- Disruptions in operations with consequences such as financial loss, Review and introduce new products and services and make
increased costs, loss of loyal customers, etc. them more accessible to our customers.
° « Being exposed to an adverse economic environment impacting Continuously assess the resilience of t_he businesses by focusing
the ability to achieve set objectives and the sustainability of our on employees’ health, safety and continuous engagement,
. businesses. customer retention measures and potential cost savings, without
. ) affecting the agility of the companies.
| ¢ ¢« Reduced demand for our products and services due to the erosion g giity P
o of the purchasing power of Mauritians. Adapt the business model to new situations which may arise.
: Business continuity protocols deployed in case of a lockdown
° ‘e due to the pandemic; appropriate policies and controls are in
° place for the new work environment.
° Avail of government support and incentives for the given
P situation.
Capitalise on positive disruptions in some areas of our
° businesses.
Synergies across business units which focus on major projects
such as digitisation and customer centricity.
Leverage the knowledge and experiences gained from the
global pandemic to build on organisational strengths for
managing future exposures and selectively see where we can
gain market share.
2 Corporate Culture A good corporate culture provides important benefits to Collaborative effort from leaders and team members 7503 Low gg
organisations. working towards maintaining a corporate culture which can & ==
. 0
The leadership style, shared beliefs, attitudes, common behaviours be valued and meaningful. m:u
and actions taken have become major contributions to effective Convenient and pleasant workspaces and perks that people v
. _ ne perks e P
management of businesses. of all ages care about, and which contribute significantly to ’J’/?))'
The influence of a good corporate culture is extensive on businesses. high morale. 2021 was a year of hope and engagement. 9 9
) ) i i i i I
The main causes of an inadequate corporate culture are the non- err;lftstf;ak\ggglgeorl;verse group of passionate people trusted
alignment of core values, non-adherence to the Code of Conduct, an y ’
inappropriate Ieadership_style, poor co_mmL_mication, and high staff Promote ethical behaviour as part of day-to-day activities,
turnover. These would bring the following risks: adherence to corporate values across all levels of the
. . ) B organisation and foster a sense of responsibility and
No approprla.\te tone frorr.w top manage'ment. o accountability towards all stakeholders.
e Lack of consistent commitment to etf.wlca-I and moral principles. Ensure the right tone at the top, a consistent leadership style
« No common acceptance of the organisation’s values. and a clear communication flow across the organisation.
* No alignment between the organisation’s values and actions taken. Encourage the sharing of knowledge and learning from
« No transparent and timely flow of information across the mistakes.
organisation. Ensure that customer centricity remains our focus.
* No encouragement of learning from mistakes. Better engagement with our employees, with a view to
« Good behaviour not encouraged. increase their wellbeing and strengthen our corporate
culture.
¢ |nappropriate behaviour not challenged and sanctioned.
¢ Unpleasant workplace, leading to a less motivated workforce.
2 1 s o 00 N
OPERATIONAL EFFICIENCY :@f. BUSINESS PORTFOLIO MANAGEMENT @ FINANCIAL RISK MANAGEMENT ",'; SUSTAINABILITY FOCUS EeFiNanciaL ﬁﬁh HUMAN @)\7)' INTELLECTUAL (&) RELATIONSHIP S MANUFACTURED @ SOCIAL & NATURAL
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MANAGING OUR RISKS AND SEIZING
NEW OPPORTUNITIES

Risks Relating to our Risk Context & Description Response To Risks

Strategies Residual Capital(s)
Businesses and Industries

Impacted Risk Rating |impacted

3 Innovation Innovations provide great opportunities and are critical for the Right enablers in place to ensure focus on innovation: 7503 Medium gg
survival, economic growth and success of any company. C ;‘\’
. A
It is imperative for us to remain agile in an ever-evolving landscape Policy and Processes m
. ) . . * Implement the right policies and processes across the e N
by adapting our operating model to changing market dynamics. organisation to foster innovation. o s
To maintain a sustainable business, we must overcome the following . Digitisation of internal processes in key areas of business.
challenges:
« Lack of a targeted strategy on innovation. System

¢ Constantly aim to gain deeper insights into evolving

] ] ] ) customer behaviours and expectations, and implement
* Not having a continuous improvement culture to ensure ongoing resulting targeted strategies.

innovation.

« Lack of skilled resources and our level of agility.

_ _ . ) . * Invest in technologies, infrastructure and skills to support
¢ Unable to find the right integrated solutions to effectively address innovation.

the future requirements of our businesses.
Structure

* Innovation being critical to our survival, the Group has
fostered a culture of innovation over time, and continues to
reinforce it.

* Leverage our relationship with our international strategic
partners to be able to keep pace with the evolution in
technologies and offer innovative products and services.

e Setting up of a Group Cross Functional Digitisation Team to
study the possibility of leveraging the best practices across
the Group and to improve further (through a coordinated
approach).

* Extend our support to societal activities by introducing
Trampoline, a social enterprise accelerator, specifically
designed to help passionate entrepreneurs grow sustainable
impact businesses.

4 Customer Satisfaction and In a competitive marketplace where businesses compete for ¢ Focus on the engagement of our human capital and Medium gg
Experience customers, the satisfaction and experience of customers are seen as a strengthening our culture. @ =

ki iff i . . . . )

ey differentiator * Enhance the customer journey to improve clients’ g@)/)'

Businesses that succeed in these cut-throat environments are the satisfaction and unlock potential opportunities. S )

ones that make customer satisfaction an integral element of their P I‘f"ﬂ

business strategy. Some of our businesses may not be able to sustain * Constantly adjust our product offering to meet evolving

a customer-centric culture due to: customer expectations.

* Improve the tracking and monitoring of our customer
experience levels through regular surveys and a customer

¢ Lack of skills, competencies and training of our personnel. feedback system.

e Lack of customer focus throughout the organisation.

¢ Lack of sound systems, policies and processes. e Carry out continuous training on product and service

* Lack of employee engagement. delivery in order to close the skills gap.

¢ Ongoing monitoring of customer interfacing and touch

e Poor quality products and services. .
points.

e Lack of support from suppliers.
PP PP « Establish clear SLAs with key stakeholders for deliverables,

» Absence of formal customer feedback. ensuring successful and mutually beneficial relationships
« Service Level Agreement (SLA) not formalised with outsourced with all our providers.
parties. » Leverage data analytics for effective decision-making.

e Put in place skills, policies and structures that support
improved customer experience with a focus on increased
digitalisation of these processes.

¢ A Customer Centricity Strategic Initiative was put in place
to enable CJ to support its business units in their customer
centricity journeys.

0 o e i @) i K
@&~ OPERATIONAL EFFICIENCY 7" BUSINESS PORTFOLIO MANAGEMENT FINANCIAL RISK MANAGEMENT ¥ SUSTAINABILITY FOCUS SEFINANCIAL ([ HUMAN {Z)) INTELLECTUAL () RELATIONSHIP R MANUFACTURED @SOC'A'—&NATURA'—
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MANAGING OUR RISKS AND SEIZING
NEW OPPORTUNITIES

Risks Relating to our Risk Context & Description Response To Risks Strategies Residual Capital(s)
Businesses and Industries Impacted Risk Rating |impacted
5 Reputation and Brand Value The Group operates in a number of sectors through various companies The Group has a strong governance system in place. %503 Low gg
and brands that are well known nationwide, thus resulting in an The Group Code of Conduct is clearly defined and C ==
exposure to reputational and brand value risk. P Y q"—l.fh
acknowledged by all employees and Board members yearly. |
The protection of our reputation and brands remains one of our top . . . . S o o
priorities as it reflects how our companies and brands are perceived Constagﬂt} reGafflrmat_ltohn Eind dk;ffrt:spn of lour_go;’_e values B A
by various stakeholders such as customers, the media, employees, across the Group with clear behavioural guidelines.
competitors, regulators and providers of capital. A Whistleblowing policy was deployed across the Group. @
Damage to our image and brands could be the result of: Assurance exercises are carried out by both internal and @
) external auditors on compliance matters.
*« Not adhering to our values.
. Lack of g Presence of a dedicated Communications department at the .
ack of sound governance. corporate level. L%
* Non-compliance with applicable laws and regulations. Presence of a relevant Public Relations cell that intervenes
*« Non-conducive interaction with our stakeholders as a result of as and when required.
misrepresentation, unethical and fraudulent behaviour. Prompt response to unwarranted representations across all
* False promises on the delivery standard of products and services. media.
e Lack of sound internal governance principles and risk management Monitoring of press and media releases on a daily basis.
' o e system. Adoption of an Environmental and Sustainability framework.
® ° * Unfounded negative comments on social media. Focus on the quality of products and services offered and
on our customers’ expectations to avoid distorting the
° perceived brand value.
o ° Maintain our brand value by building a strong bond of
loyalty with customers.
Company website and presence on social media for an
° ® enhanced effective interaction with our stakeholders.
o
o
6 Cyber Threats Businesses continue to suffer from cyber threats with ever more Implementation of a robust cybersecurity framework. 2508 Medium Se
. sophisticated cyber attacks / crimes in the form of internal attacks, Continuous monitoring and ubarade of our IT activities o ==
o [ ) PY viruses, theft of data, ransomware, phishing and others. This has infrastruct & cl dg < upg ¢ ’ @)
placed the data and assets of corporations at risk. Infrastructure & cloud environment. . o
) o ) : e
Systems and technology failures may disrupt our businesses due to Regakt)ledanh—\lnrtljs software”andtﬂrewalls are installed and i
IT infrastructure breakdown, cybersecurity failure and technology updated regularly across all systems.
governance failures. i Yearly drills and assessment of disaster recovery facilities.
The main risks affecting our businesses are: Secured and controlled access to IT resources. @
» Loss of data, including personal data, impacting our businesses and Regular awareness programmes are carried out on
reputational risk. There is also the risk of non-compliance with laws information security issues.
governing Data Protection. External and internal IT audit (including pen tests every
* Lack of investment in cyber security architecture, which may result year).
in an array of cyber risks. Network redundancy alternatives in place.
* Disruption or halt in IT operations due to cyber threats. Our disaster recovery is structured around a state-of-the-
+ Unavailability of network due to major unforeseen event. art data centre belonging to one of the subsidiaries of the
. . . . Group.
* Social media platforms being pirated or wrongly used. up
Training and upgrading skills of our team.
Lever