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MCB GROUP LIMITED 

A public company limited by shares, with unlimited life, incorporated on 5 August 2013 in the Republic of 

Mauritius, bearing business registration number C13117853 and having its registered office at Sir William 

Newton Street, Port Louis, Mauritius.  

MUR 10,000,000,000 

Multi-Currency Note Programme 

Under an MUR 10,000,000,000 multi-currency note programme (the “Programme”), MCB Group Limited 

(“MCBG” or the “Issuer”) may, from time to time issue notes (the “Notes”) subject to the terms and conditions 

(“Terms and Conditions”) contained in the programme memorandum dated 26 May 2021, as may be amended 

from time to time (the “Programme Memorandum”). Each issue of Notes will be effected on the terms and 

conditions set out herein and, in each case, on such additional terms as will be set out in a pricing supplement 

(the “Applicable Pricing Supplement”).  

Under the Programme Memorandum and a pricing supplement dated 26 May 2021 (the “First Applicable Pricing 

Supplement”), the Issuer is making an offer by way of a private placement of Notes, for an aggregate nominal 

amount of up to MUR 2,000,000,000 in one or more Tranches (the “First Notes”), to Investors (as defined in the 

definition section) (the “First Issue”) and these First Notes will be issued on 29 June 2021.  

The Issuer has made an application to the Listing Executive Committee (the “LEC”) of The Stock Exchange of 

Mauritius Ltd (“SEM”) in order to seek approval for the listing of the First Notes, by way of private placement, 

on the Official Market of the SEM. To that respect, the Programme Memorandum and the First Applicable Pricing 

Supplement have, for the purposes of the listing of the First Notes only, been amended to include particulars in 

compliance with the Listing Rules published by the SEM governing the listing of securities on the Official Market 

(the “SEM Rules”) and were submitted to the LEC. This updated Programme Memorandum (the “New 

Programme Memorandum”) and the updated First Applicable Pricing Supplement (the “New PS”) should be 

read in their entirety and, taken together, are deemed to be the listing particulars for the SEM purposes (the 

“Listing Particulars”).  

The approval of the LEC in relation to the listing of the First Notes has been obtained on 17 June 2021 and the 

listing and trading of the First Notes will be effective as from 30 June 2021.  

The First Notes have been rated as described in the New PS. 

The Notes are specialist debt securities and will be issued to qualified investors, that is, investors who are 

knowledgeable and understand the risks of investing in such specialist debt instruments. Prospective investors 

in the First Notes should ensure that they understand the nature of the First Notes and the extent of their 

exposure to the risks therein. They should also consider the suitability of the First Notes as an investment in light 

of their own circumstances and financial condition.  
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Issuer 

MCB Group Limited 

Arranger 

MCB Capital Markets 

LEC Reference Number: LEC/P/05/2021 

 

New Programme Memorandum dated on 17 June 2021 and effective as from 30 June 2021 
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IMPORTANT NOTICES 
 

SELLING RESTRICTION 

 

The circulation and distribution of these Listing Particulars are required to inform themselves of, and to observe, 

any such restrictions. These Listing Particulars do not constitute an offer to sell, or a solicitation of an offer to 

buy, a security in any jurisdiction in which it is unlawful to make such an offer or to any person to whom it is 

unlawful to make such an offer or solicitation in such jurisdiction.  

 

OTHER IMPORTANT INFORMATION 

 

Nothing in these Listing Particulars shall be construed as, and under no circumstances shall these Listing 

Particulars constitute an offer to sell the Notes to the public. The First Notes are being offered by way of private 

placement under the Programme Memorandum and First Applicable Pricing Supplement.  

 

These Listing Particulars may not be reproduced or used in whole or in part for any other purpose.  

 

Save as otherwise indicated, the financial information regarding the Issuer set out in this New Programme 

Memorandum has been derived from its audited annual financial statements for the year ended 30 June 2020. 

The Issuer’s audited financial statements which have been prepared in accordance with International Financial 

Reporting Standards are presented in MUR, the reporting currency of the Issuer and were audited by its 

independent auditors. 

 

For the purposes of calculating the MUR equivalent of the aggregate Nominal Amount of the Notes issued under 

the Programme from time to time, the MUR equivalent of the Notes denominated in another Specified Currency 

(as specified in the Applicable Pricing Supplement) shall be determined as of the date of the agreement to issue 

such Notes (the “Agreement Date”) on the basis of the spot rate for the sale of the MUR against the purchase 

of such Specified Currency in the Mauritian foreign exchange market indicated by the Bank of Mauritius through 

the Consolidated Indicative Exchange Rate (calculated as  the average of the TT buying and TT selling price) on 

the Agreement Date (the “Conversion Rate”). In relation to Zero Coupon Notes and other Notes, the Conversion 

Rate shall be applied to the net subscription proceeds received by the Issuer for the relevant issue and as regard 

Partly-Paid Notes and Index-Linked Notes, the Conversion Rate shall be applied to the Nominal Amount 

regardless of the amount paid up on such Notes.  

 

Any information on taxation contained in this New Programme Memorandum is a summary of certain tax 

considerations but is not intended to be a complete discussion of all tax considerations. The contents of this 

New Programme Memorandum are not to be construed as investment, legal or tax advice. Investors should 

consult their own lawyer, accountant, or investment advisor as to legal, tax and related matters concerning their 

investment.  
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RESPONSIBILITY STATEMENTS AND DISCLAIMERS 

 

The Issuer, having made all reasonable enquiries, confirms that the Listing Particulars contain or incorporate all 

information which is material in the context of the issue and the offering of the First Notes, that the information 

contained or incorporated in the Listing Particulars is true and accurate in all material respects and is not 

misleading, that the opinions and the intentions expressed in the Listing Particulars are made to the best 

knowledge and belief of the Issuer and that there are no other facts, the omission of which would make the 

Listing Particulars or any of such information or expression of any such opinions or intentions misleading.  

A copy of the Listing Particulars will be filed with the Financial Services Commission (the “FSC”).  

Neither the LEC, nor the SEM, nor the FSC assume any responsibility for the contents of the Listing Particulars. 

The LEC, SEM and the FSC make no representation as to the accuracy or completeness of any of the statements 

made or opinions expressed in the Listing Particulars and expressly disclaim any liability whatsoever for any loss 

arising from or in reliance upon the whole or any part thereof. The LEC, SEM and the FSC do not vouch for the 

financial soundness of the Issuer or for the correctness of any statements made or opinions expressed with 

regard to it.  

The Arranger and the other professional advisers have not separately verified the information contained herein. 

Accordingly, no representation, warranty or undertaking, express or implied, is made and no responsibility is 

accepted by them as to the accuracy or completeness of the information contained in the Listing Particulars or 

any other information provided by the Issuer. The Arranger and the other professional advisers do not accept 

any liability in relation to the information contained in the Listing Particulars or any other information provided 

by the Issuer in connection with the Programme. 

The Listing Particulars and such other information provided in connection with the Programme, are not intended 

to provide a basis for any credit or other evaluation. Furthermore, nothing in the Listing Particulars shall be 

construed as a recommendation by the Issuer and/or the Arranger that any recipient thereof should purchase 

any Notes. Prospective investors should use their own professional judgement when considering a subscription 

to the Notes. 

No person has been authorised by the Issuer to give any information or to make any representation not 

contained in or not consistent with the Listing Particulars or any other document entered into in relation to the 

Programme or any other information supplied by the Issuer in connection with the Programme and, if given or 

made, such information or representation must not be relied upon as having been authorised by the Issuer. 

Each Investor contemplating the subscription for, or purchase of, any Notes should determine for itself the 

relevance of the information contained in the Listing Particulars and should make its own independent 

investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer 

and its subscription for, or purchase of Notes should be based upon any such investigation as it deems necessary. 

Neither the Listing Particulars nor any other information supplied in connection with the Programme constitutes 

an offer or invitation by or on behalf of the Issuer, to any person to subscribe for or to purchase any Notes.  

This New Programme Memorandum is to be read in conjunction with all relevant documents which are deemed 

to be incorporated herein by reference (see “Documents Incorporated by Reference”). This New Programme 

Memorandum shall be read and construed on the basis that such documents, as applicable, are incorporated 

into and form part of this New Programme Memorandum. 
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AVAILABLE INFORMATION 

 

The Issuer will provide, without charge, to each Investor, upon written request of such Investor, a copy of any 

or all the documents of the Issuer in relation to the First Notes, incorporated herein by reference. Written 

requests for such documents should be directed to the Agent at the address specified in the section of this New 

Programme Memorandum headed “Corporate Details”. The statutory records and the constitution of the Issuer 

are kept at the office of the Company Secretary. The Listing Particulars, the constitution of the Issuer, the latest 

annual or quarterly interim reports of the Issuer are available on the following website 

https://www.mcbgroup.com/en/investor-centre/debt-capital and may be inspected by any person for at least 

14 days following the LEC’s approval at the office of the Company Secretary.  

 

  



9 
 

DOCUMENTS INCORPORATED BY REFERENCE 

 

The following documents, in relation to the First Notes, shall be deemed to be incorporated in, and to form part 

of, this New Programme Memorandum: 

a) all supplements to this New Programme Memorandum as may be issued by the Issuer from time to 

time; 

b) the New PS; 

c) the Agency Agreement to be dated on or prior to the Issue Date (as described in the New PS); 

d) the Noteholders’ Representative Agency Agreement to be dated on or prior to the Issue Date (as 

described in the New PS);  

e) the consolidated audited accounts (together with reports and notes thereto) of the Issuer for the two 

financial years prior to the date of issue of the First Notes, and the consolidated audited accounts 

(together with reports and notes thereto) of the Issuer for all financial years post the date of such issue 

as and when such accounts become available; 

f) the quarterly unaudited accounts of the Issuer; and 

g) such other document as may be designated from time to time by the Issuer to be incorporated in, and 

to form part of, this New Programme Memorandum. 

Following publication of this New Programme Memorandum, a supplement may be prepared by the Issuer. 

Statements contained in any such supplement (or contained in any document incorporated by reference therein) 

shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to modify or 

supersede statements contained in this New Programme Memorandum or in a document which is incorporated 

by reference in this New Programme Memorandum. Any statement so modified or superseded shall not, except 

as so modified or superseded, constitute a part of this New Programme Memorandum. 

 

Investors in the First Notes shall be deemed to have notice of all information contained in the Documents 

Incorporated by Reference into this New Programme Memorandum, as if all such information were included in 

this New Programme Memorandum. Investors who have not previously reviewed such information should do 

so in connection with their application for purchase of the First Notes.  

 

The Issuer will, in the event of any significant new factor, material change, mistake or inaccuracy relating to 

information included in this New Programme Memorandum which would materially affect the assessment of 

any Notes, prepare a supplement to this New Programme Memorandum or publish a new programme 

memorandum for use in connection with any subsequent issue of Notes. 

 

Any such new programme memorandum or programme memorandum as supplemented shall be deemed to 

have been substituted for the previous Programme Memorandum from the date of its issue. 
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1. DEFINITIONS  

Where any term is defined within the context of any particular paragraph or section in this New Programme 

Memorandum, the term so defined, unless it is clear from the paragraph or section in question that the term so 

defined has limited application to the relevant paragraph or section, shall bear the meaning ascribed to it for all 

purposes in this New Programme Memorandum, unless qualified by the terms and conditions of any particular 

Tranche of Notes (as defined in the Terms and Conditions) as set out in the Applicable Pricing Supplement or 

unless the context otherwise requires. Expressions defined in this New Programme Memorandum shall bear the 

same meanings in supplements to this New Programme Memorandum which do not themselves contain their 

own definitions. 

Any reference in this New Programme Memorandum to any statute, regulation or other legislation shall be a 

reference to that statute, regulation or other legislation at the date of this New Programme Memorandum, as 

amended or substituted from time to time. 

In this New Programme Memorandum, unless inconsistent with the context or separately defined in the 

Applicable Pricing Supplement, the following expressions shall have the following meanings: 

Affiliate In relation to any person, a subsidiary of that person 

or a holding company of that person or any other 

subsidiary of that holding company 

 

Agency Agreement An agreement entered into between the Issuer and 

the Agent on or about the date hereof setting out the 

rights and obligations of the parties thereunder as may 

be further supplemented and/or amended and/or 

restated from time to time 

 

Agent A person, appointed pursuant to an Agency 

Agreement, to act as registrar, calculation, transfer 

and paying agent in relation to a Tranche of Notes as 

more fully described in the Applicable Pricing 

Supplement 

 

Applicable Pricing Supplement The pricing supplement completed and signed by the 

Issuer in relation to one or more Tranche(s) of Notes, 

setting out the additional and/or other terms and 

conditions as are applicable to the said Tranche(s) of 

Notes, and in relation to the First Notes, includes the 

New PS 

 

Applicable Procedures The rules, guidelines and operating procedures of the 

relevant Financial Exchange 

 

Application Form The application form approved by the Issuer for 

subscription to Notes issued under the Programme 

Memorandum.  

 

Board Board of directors of the Issuer 

 

Business Day Unless otherwise specified in the Applicable Pricing 

Supplement, a day (other than a Saturday or Sunday 

or public holiday) which is a day on which commercial 

banks settle MUR payments in Mauritius, save that if 
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the Specified Currency is not MUR, ‘Business Day’ shall 

mean a day (other than a Saturday or Sunday or public 

holiday) which is a day on which commercial banks and 

foreign exchange markets settle payments in the 

principal financial centre of the Specified Currency 

CDS The Central Depositary & Settlement Co. Ltd 

Certificate The certificate issued by the Issuer to a Noteholder 

with respect to the Notes issued to that Noteholder in 

certificated form 

 

Class of Noteholders The holders of a Tranche of Notes, a Series of Notes or, 

where appropriate, the holders of different Tranches 

of Notes or Series of Notes 

 

Companies Act The Companies Act 2001 of the Republic of Mauritius 

 

Condition A term and condition specified in the section ‘Terms 

and Conditions of the Notes’ 

 

Day Count Fraction  The day count fraction as specified in the Applicable 

Pricing Supplement 

 

Early Redemption Amount The amount at which the Notes may be redeemed by 

the Issuer pursuant to Condition 4.9.5 

 

Encumbrance(s) Any mortgage, charge, lien, pledge, assignment, 

hypothecation, preferential right, or any other security 

interest or arrangement 

€STER The Euro Short Term Rate as determined by the 

European Central Bank.   

EUR The lawful currency of the European Union 

Event of Default An event of default set out in Condition 4.11 

 

Final Redemption  

Amount 

The amount of principal payable in respect of each 

Note upon final redemption thereof, as specified in 

the Applicable Pricing Supplement 

 

Financial Exchange The SEM or its successor, and/or any further financial 

exchange or financial exchanges on which any Notes 

may be listed, and references in this New Programme 

Memorandum to the “relevant Financial Exchange(s)” 

shall, in relation to any Notes, be references to the 

financial exchange(s) or stock exchange(s) on which 

such Notes are from time to time, or are intended to 

be, listed subject to applicable laws 

Fixed Rate Notes Notes which will bear interest at a fixed Interest Rate 

as more fully described in Condition 4.7.1 
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Floating Rate Notes Notes which will bear interest at a floating Interest 

Rate as more fully described in Condition 4.7.2 

 

Group  The Issuer together with its subsidiaries and affiliates 

(if any) 

 

Higher Redemption Amount Where applicable, means the amount as may be 

specified in the Applicable Pricing Supplement 

 

Instalment Notes Notes issued at the same date but maturing on 

different Instalment Dates (as indicated in the 

Applicable Pricing Supplement) 

 

Interest Amount The amount of interest payable, in respect of each 

Nominal Amount of Notes outstanding, in accordance 

with Condition 4.7 

 

Interest Commencement Date The first date from which interest on the Notes will 

accrue, as specified in the Applicable Pricing 

Supplement 

 

Interest Payment Date Save as otherwise specified in the Applicable Pricing 

Supplement, each date which occurs after a certain 

period following the preceding Interest Payment Date 

(being such period as is specified in the Applicable 

Pricing Supplement) or, in the case of the first Interest 

Payment Date, after the Interest Commencement 

Date 

 

Interest Period The period beginning on (and including) the Interest 

Commencement Date and ending on (but excluding) 

the first Interest Payment Date, and each successive 

period beginning on (and including) an Interest 

Payment Date and ending on (but excluding) the next 

Interest Payment Date 

 

Interest Rate The rate or rates of interest applicable to Notes other 

than Zero Coupon Notes as indicated in the Applicable 

Pricing Supplement 

 

Investors Mean investors as may be specified in the Applicable 

Pricing Supplement, selected by the Issuer as 

recommended by the Arranger, and that have shown 

an interest in subscribing to Notes issued or to be 

issued under this Programme 

 

Issuer MCB Group Limited, a public company limited by 

shares, with unlimited life, incorporated on 5 August 

2013 in the Republic of Mauritius, bearing business 

registration number C13117853 and having its 

registered office at Sir William Newton Street, Port 
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Louis, Mauritius 

 

Last Day to Register With respect to a particular Series of Notes (as 

specified in the Applicable Pricing Supplement), the 

last date or dates preceding a Payment Date on which 

the Agent will accept Transfer Forms and record the 

transfer of Notes in the Register for that particular 

Series of Notes and whereafter the Register is closed 

for further transfers or entries until the Payment Date 

 

Margin or Spread  Has the meaning ascribed to it in the Applicable Pricing 

Supplement 

 

Minimum Redemption Amount Where applicable, means the amount as may be 

specified in the Applicable Pricing Supplement 

 

MUR The lawful currency of the Republic of Mauritius 

 

Nominal Amount In relation to any Note, the total amount, excluding 

interest and any adjustments on account of any 

formula, owing by the Issuer under any Note 

 

Noteholders The holders of Notes as recorded in the Register kept 

by the Agent as per the Terms and Conditions 

 

Noteholders’ Representative  

 

A person, appointed pursuant to a Noteholders’ 

Representative Agency Agreement, duly authorised to 

act on behalf of a Noteholder in respect of a Tranche 

and more fully described in the Applicable Pricing 

Supplement 

 

Noteholders’ Representative Agency Agreement 

 

The noteholders’ representative agency agreement 

entered into between the Issuer and the Noteholders’ 

Representative appointing the Noteholders’ 

Representative with the aim of providing for the 

protection and enforcement of the rights and 

entitlements of Noteholders 

 

Notes The notes issued or to be issued from time to time by 

the Issuer under the Programme, including the First 

Notes 

 

Optional Redemption Amount  The amount as may be specified in the Applicable 

Pricing Supplement payable by the Issuer upon the 

redemption of Notes at the option of the Issuer 

 

Optional Redemption Date(s) The date(s) as may be specified in the Applicable 

Pricing Supplement being the dates(s) on which the 

Issuer will effectively redeem Notes 
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Partly Paid Notes Notes which are issued with the Issue Price partly paid 

and which Issue Price is to be paid-up fully by the 

Noteholder in instalments (as may be indicated in the 

Applicable Pricing Supplement) 

Payment Date Any day which is a Business Day and upon which a 

payment is due by the Issuer in respect of any Note 

Programme This Programme as amended from time to time, under 

which the Issuer may from time to time issue Notes up 

to the Programme Amount 

 

Programme Amount The maximum aggregate Nominal Amount of all Notes 

that may be outstanding at any one time under the 

Programme by the Issuer shall be MUR 

10,000,000,000 (or its equivalent in other currencies 

at the time of issue) or such increased amount as may 

be determined by the Issuer from time to time, subject 

to the applicable procedures and laws 

 

Reference Rate Has the meaning ascribed to it in the relevant 

Applicable Pricing Supplement 

Refinancing Notice Means the notice to be sent by the Issuer for the 

purpose of exercising the Refinancing Option 

Refinancing Option Means the option of the Issuer to revise inter alia the 

interest rate, payment schedule, and other terms and 

conditions of the concerned Notes in issue 

 

Refinancing Period Means the period starting twelve (12) months prior to 

the Maturity Date of the relevant Notes  

 

Register The register maintained by the Agent in terms of 

Condition 4.16 

Relevant Date In respect of any payment relating to the Notes, the 

date on which such payment first becomes due 

Repo Rate The Repo Rate as set by the Bank of Mauritius 

Restricted Countries All countries other than the Republic of Mauritius 

 

Security Interest Any mortgage, charge, encumbrance, pledge, lien or 

other security interest securing any obligation of any 

person or any other agreement or arrangement 

(whether conditional or otherwise) having or intended 

to have a similar effect 

Series A Tranche of Notes together with any further Tranche 

or Tranches of Notes which are: (i) expressed to be 

consolidated and form a single series; and (ii) identical 

in all respects (including as to listing if any) except for 

their respective Issue Dates, Interest Commencement 
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Dates and/or Issue Prices 

 

SOFR The Secured Overnight Financing Rate as determined 

by the Federal Reserve Bank of New York 

 

Special Resolution In relation to Noteholders or to Noteholders of a Series 

of Notes, a resolution passed at a properly constituted 

meeting of such Noteholders duly convened and held 

in accordance with the provisions of this New 

Programme Memorandum or the Noteholders’ 

Representative Agency Agreement (where applicable) 

(i) upon a show of hands, by a majority of not less than 

75% of the voting rights attached to the Notes voted 

by Noteholders present in person or by proxy or (ii) if 

a poll is duly demanded, by a majority of not less than 

75% of the votes cast at such poll by the Noteholders 

present in person or by proxy 

 

Specified Currency In relation to a Tranche of Notes, any currency (MUR, 

EUR, USD or such other currencies) indicated in the 

Applicable Pricing Supplement 

 

Terms and Conditions The Terms and Conditions incorporated in this section 

headed “Terms and Conditions of the Notes” and in 

accordance with which the Notes will be issued 

 

Tranche All Notes which are identical in all respects (including 

as to listing if any)  

 

Transfer Form The written form for the transfer of a Note, in the form 

approved by the Issuer and available upon request 

from the Agent 

 

USD The lawful currency of the Unites States of America 

Zero Coupon Notes Notes that will be issued at a discount to their Nominal 

Amount or par value and such notes will not bear 

interest other than in the case of late payment 
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2. OVERVIEW OF THE PROGRAMME 

 

This overview must be read as an introduction to this New Programme Memorandum. Any decision to invest in 

any Notes should be based on consideration of this New Programme Memorandum as a whole, including the 

Documents Incorporated by Reference.  

PARTIES 

Issuer MCB Group Limited, a public company limited by shares, with unlimited life, 

incorporated on 5 August 2013 in the Republic of Mauritius, bearing business 

registration number C13117853 and having its registered office at Sir William 

Newton Street, Port Louis, Mauritius  

Arranger MCB Financial Advisers, trading under the name of MCB Capital Markets, a 

private company incorporated in accordance with the company laws of the 

Republic of Mauritius with business registration number C17145952 and 

having its registered office at Sir William Newton Street, Port Louis, 

Mauritius. 

Agent Such person appointed in that capacity for a particular issue of Notes as may 

be specified in the Applicable Pricing Supplement. 

Noteholders The holders of Notes as recorded in the Register kept by the Agent as per the 

Terms and Conditions. 

Noteholders’ Representative Such person as may be appointed in that capacity for a particular issue of 

Notes as may be specified in the Applicable Pricing Supplement. 

GENERAL 

Description of Programme Notes may be denominated in any currency specified in the Applicable 

Pricing Supplement with any agreed maturity, subject to compliance with all 

applicable legal and/or regulatory restrictions. The Issuer may issue Notes, 

through one or more Tranches and/or Series, up to the Programme Amount 

(as defined below).  

Programme Amount  The maximum aggregate Nominal Amount of all Notes outstanding that may 

be issued under the Programme by the Issuer shall be MUR 10,000,000,000 

(or its equivalent in other currencies at the time of issue) or such increased 

amount as may be determined by the Issuer from time to time, subject to the 

applicable procedures and laws. 

Terms and Conditions The terms and conditions of the Notes are set out in the section headed 

“Terms and Conditions” below. 

Distribution Notes will be distributed only by way of private placement or any other 

means permitted under Mauritian law, and in each case on a syndicated or 

non-syndicated basis as may be determined by the Issuer and the Arranger, 

and reflected in the Applicable Pricing Supplement. 

Use of Proceeds The proceeds from the issue of the Notes shall be applied by the Issuer in the 

manner specified in the Applicable Pricing Supplement.  

Form of Notes Notes will be issued in inscribed form and/or in certificated form as may be 

specified in the Applicable Pricing Supplement. 
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Governing Law The Notes and this New Programme Memorandum will be and are governed 

by and construed in accordance with the laws of the Republic of Mauritius. 

Interest Notes may be interest-bearing or non-interest bearing, as specified in the 

Applicable Pricing Supplement. Interest (if any) may accrue at a fixed rate or 

a floating rate or other variable rate or be index-linked, or any other method 

as determined by the Issuer in the Applicable Pricing Supplement. The 

method of calculating interest may vary between the issue date and the 

Maturity Date of any Notes issued hereunder. 

 

Interest Period(s)/ 

Interest Payment Date(s) 

 The Interest Rate, Interest Payment Date(s) and Interest Period(s), if any, 

applicable to a Tranche of Notes will be as specified in the Applicable Pricing 

Supplement. 

  

Issue and Transfer Taxes As at the date hereof, no stamp or registration duty is payable on the issue 

and redemption of Notes. No registration duty is payable on the transfer of 

Notes. Any future transfer duties and/or taxes that may be introduced in 

respect of (or may be applicable to) the transfer of Notes will be for the 

account of Noteholders. 

 

Issue Price Notes may, at the election of the Issuer, be issued on a fully paid or a partly 

paid basis and at their Nominal Amount or at a discount or premium to their 

Nominal Amount as specified in the Applicable Pricing Supplement. 

Listing The Notes may be listed on any Financial Exchange(s). The listing status of 

the Notes will be as specified in the Applicable Pricing Supplement  

Maturity Date The Maturity Date will be indicated in the Applicable Pricing Supplement. The 

Notes will not be subject to any minimum or maximum maturity. 

Notes Notes may comprise of: 

 Fixed Rate Notes 

 Notes that will bear interest at a fixed interest rate as indicated in the 

Applicable Pricing Supplement and as more fully described in Condition 4.7.1 

of the Terms and Conditions. 

 Floating Rate Notes 

 Notes that will bear interest as indicated in the Applicable Pricing 

Supplement and as more fully described in Condition 4.7.2 of the Terms and 

Conditions. 

 Index-Linked Notes 

 Any payments (whether in respect of interest on Indexed Interest Notes or 

in respect of principal on Indexed Redemption Amount Notes and whether 

at maturity or otherwise) under such Index-Linked Notes will be calculated 

by reference to such index and/or formula as may be specified in the 

Applicable Pricing Supplement. 

 Index Interest Notes 

 Notes in respect of which the Interest Rate will be calculated by reference to 
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such index and/or formula as may be specified in the Applicable Pricing 

Supplement. 

 Index Redemption Notes 

 Notes in respect of which the amount payable in respect of principal is 

calculated by reference to an index and/or formula as may be specified in the 

Applicable Pricing Supplement. 

 Mixed Rate Notes  

 Notes that will bear interest over respective periods at the rates applicable 

for any combination of Fixed Rate Notes, Floating Rate Notes, Zero Coupon 

Notes or Index-Linked Notes, each as specified in the Applicable Pricing 

Supplement. 

 Zero Coupon Notes 

 Notes that will be issued at a discount to their Nominal Amount or par value 

and may be redeemed at a premium to their Nominal Amount or par value. 

Such notes will not bear interest other than in the case of late payment. 

 Other Notes  

 Terms applicable to any other type of Notes which are not specifically 

contemplated under this New Programme Memorandum will be set out in 

the Applicable Pricing Supplement. 

Rating The Programme has no rating. If any issue of Notes under the Programme is 

to be rated, the rating of such Notes will be specified in the Applicable Pricing 

Supplement. A rating is not a recommendation to buy, sell or hold securities 

and may be subject to suspension, reduction or withdrawal at any time by 

the assigning rating agency.  

Redemption The Applicable Pricing Supplement relating to each Tranche of Notes will 

indicate either:   

(a) that the Notes may only be redeemed prior to their stated maturity in 

the case of Instalment Notes, a refinancing in accordance with 

paragraph 4.9.1 or following specific triggers/events including an Event 

of Default, as applicable; or 

(b) that such Notes may be redeemable at the option of the Issuer upon 

giving not less than 15 nor more than 30 days’ irrevocable notice (or 

such other notice period, if any, as may be indicated in the Applicable 

Pricing Supplement) to the Noteholders on a date or dates specified 

prior to such stated maturity and at a price or prices and on such terms 

as are indicated in the Applicable Pricing Supplement; or 

(c) that the Notes may be redeemable at the option of the Noteholder as 

may be indicated in the Applicable Pricing Supplement. 

Selling Restrictions The distribution of this New Programme Memorandum and/or any 

Applicable Pricing Supplement and any offering or sale of or subscription for 

Notes may be restricted by law in the Restricted Countries as is the case in 

the Republic of Mauritius. The Notes issued under this Programme shall, 

unless otherwise specified in the Applicable Pricing Supplement, be offered 
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for sale or subscription only in the Republic of Mauritius and in accordance 

to the applicable laws of Mauritius. Persons who come into possession of this 

New Programme Memorandum and/or any Applicable Pricing Supplement 

must inform themselves about and observe all applicable selling restrictions. 

Status of Notes The Notes may, at the Issuer’s election, be issued as secured or unsecured 

Notes. Unless otherwise specified in the Applicable Pricing Supplement, the 

Notes constitute direct, unconditional, unsubordinated and unsecured 

obligations of the Issuer and will accordingly rank pari passu among 

themselves and will rank at least pari passu with all other present and future 

unsecured and unsubordinated obligations of the Issuer from time to time 

outstanding 

 

Security Interest Where the Issuer elects to issue secured Notes, it will, directly or through its 

Affiliates, grant any Security Interests it deems appropriate over any of its 

assets or its Affiliates’ assets, to the benefit of the Noteholders or, where 

applicable, to the benefit of the Noteholders through the Noteholders’ 

Representative or a security agent. The type and extent of any Security 

Interest will be clearly set out in the Applicable Pricing Supplement. 

 

Specified Currency Mauritius Rupees or, subject to all applicable laws, such other currency as 

may be specified in the Applicable Pricing Supplement. 
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3. RISK FACTORS  

 

Risk is at the heart of all businesses and is heightened by change within the Issuer’s group or its markets. The 

effective management of that risk is a core function of the Board and of its executive management. The Board 

confirms that there is an ongoing process for identifying, evaluating and managing various risks faced by the 

Issuer. 

Prior to making an investment decision, Investors in the Notes should carefully consider, along with the 

information contained in this New Programme Memorandum, the following risk factors associated with an 

investment in the Republic of Mauritius, the Issuer and the Notes. The risks and uncertainties below are not the 

only ones the Issuer and the Noteholders face or may face. Additional risks and uncertainties not presently 

known to the Issuer, or that the Issuer currently believes are immaterial, could also impair the Issuer’s business, 

financial condition or results of operations and, as a result, its ability to service its payment obligations under 

the Notes. Investors should pay particular attention to the fact that the Issuer is subject to the legal and 

regulatory environment of the Republic of Mauritius, which, in some respects, may differ from that prevailing in 

other countries.  

The Issuer believes that the factors outlined below may affect its ability to fulfil its obligations under the Notes, 

but the inability of the Issuer to pay interest, principal or other amounts on or in connection with any Notes may 

occur for other reasons which may not be considered significant risks by the Issuer based on information 

currently available to it, or which it may not currently be able to anticipate. Accordingly, the Issuer does not 

represent that the statements below regarding the risks of holding any Notes are exhaustive.   

Investors should also read the detailed information set out in this New Programme Memorandum to reach their 

own views prior to making any investment decision. The information given below is as at the date of this New 

Programme Memorandum. 
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3.1 Risks related to the General Economic Conditions 

The health of the local banking industry is directly related to conditions in the global economic, political 

and social environment. Any slowdown in economic growth, be it domestic or foreign, could adversely 

affect the Issuer’s financial performance.  

3.2 Risks related to the Issuer and/or Group (as applicable) 

In the course of its business activities, the Issuer is subject to a variety of risks including credit risks, 

operational risks, market risks and country risks. Whilst the Issuer believes that it has implemented the 

appropriate policies, systems and processes to control and mitigate these risks, based on information 

currently available to it, other risks which the Issuer may not currently be able to anticipate may arise 

which may adversely affect the Issuer’s financial condition, results of operations, prospects and 

reputation. 

3.2.1 Credit Risk 

The risk of financial loss should borrowers or counterparties fail to fulfil their financial or contractual 

obligations to the Group as and when they fall due; credit risk typically includes counterparty risk, 

settlement risk and concentration risk, with the latter referring to the risk that the institution faces from 

the lack of diversification of its lending portfolio due to the build-up of exposures to a counterparty, 

industry, market or product amongst others. 

3.2.2 Country Risk 

The risk of loss arising when political or economic conditions or events in a particular country affects 

the ability of counterparties in that country to meet their financial obligation 

3.2.3 Market Risk 

The risk arising from adverse movements in market variables such as equity, bond and commodity 

prices, currency exchange and interest rates, affecting the market value of a portfolio of financial 

instruments. 

3.2.4 Risk pertaining to Fluctuating Interest Rates 

The risk arising from changes in interest rates or the prices of interest rate related securities and 

derivatives, has an impact on the Group’s earnings or economic value of equity. 

3.2.5 Funding and Liquidity Risk 

Funding risk: The Issuer is a holding company and, as a result, depends on the receipt of dividends from 

its subsidiaries to meet its obligations. The ability of the Issuer’s subsidiaries to pay dividends and to 

receive distributions from its investments in other entities are subject to these entities’ financial 

performance, funding structure and to applicable local laws and regulations. 

Liquidity risk: The risk that the Issuer does not have sufficient financial resources to meet its obligations 

as they fall due or will have to do so at an excessive cost. 

3.2.6 Regulatory and Compliance Risk 

The risk that is primarily linked to the impact of changes in legislation and regulations on the operation 

and functioning of the Issuer. It is the risk of statutory or regulatory sanction and material financial loss 

or reputational damage, which eventually results in the risk of losses, fines or penalties linked to the 

failure to comply with any applicable laws, regulations or supervisory requirements. 

Companies within the Group may be subject to banking, financial services laws, regulations, 
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administrative actions and policies (as applicable) in the relevant jurisdictions where they operate. 

Changes in regulations may materially affect the Issuer’s business, its products and services and net 

worth. 

3.2.7 Operational Risk 

The risk of loss or costs resulting from human factors, inadequate or failed internal processes and 

systems or external events. It includes fraud and criminal activity, project risk, business continuity, 

information and IT risk, etc. Although the Group has implemented risk controls and loss mitigation 

strategies and substantial resources are devoted to developing efficient procedures, it is not possible 

to eliminate all operational risks. 

3.2.8 Strategic and Business Risk 

The risk to current or prospective earnings arising from inappropriate business decisions or inadequate 

future business strategies in relation to the operating environment. The risk is, usually, caused by 

inflexible cost structures, changes in the business environment, Government or international regulatory 

decisions, client’s behaviour and technological change, and Group-specific factors such as poor choice 

of strategy. The risk includes strategic risk, business risk, as well as environmental, social and 

governance risks 

3.2.9 Reputation Risk 

The risk of loss resulting from reputational damage to the Group’s image caused by a negative media 

coverage, compliance failures, litigation or underperformance. Such damage may result in a breakdown 

of trust, confidence and business relationships, which may impair the Group’s ability to retain and 

generate business. 

3.2.10 Cyber Threats and IT Risk 

Cyber threats, being rampant, expose businesses to (i) paralysis and downtime of operations, (ii) 

ransom ware threats, (iii) loss of confidential data and business intelligence. Risk of loss of critical and 

confidential data in the event of IT system failure or theft of data/piracy of electronic devices. 

3.3 Risks related to the Notes  

3.3.1 Credit Risk 

The Notes bear the credit risk of the Issuer. Investors should be aware that they may incur losses should 

the Issuer fail to satisfy the terms of its obligation with respect to making timely principal and interest 

payments. 

3.3.2 Exchange Rate Risk 

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain 

risks relating to currency conversions if an investor’s financial activities are denominated principally in 

a currency unit other than the Specified Currency. These include the risk that exchange rates may 

significantly change (including changes due to depreciation of the Specified Currency or 

appreciation/revaluation of the investor’s currency) and the risk that authorities with jurisdiction over 

the investor’s currency may impose or modify exchange controls. An appreciation/revaluation in the 

value of the investor’s currency relative to the Specified Currency would decrease the investor’s 

currency equivalent: 

a) yield on the Notes;   

b) value of the principal payable on the Notes; and  
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c) market value of the Notes. 

Similarly, the Issuer may be exposed to potential losses if the Specified Currency were to depreciate 

against major currencies in which the Issuer’s revenues are based, which may have an adverse effect 

on its financial condition and results of operations.  

3.3.3 Interest Rate Risk 

Where the Floating Rate Notes are issued, the rate of interest applicable to the Notes will be based on 

the SOFR, €STER, Repo Rate or such other rate specified in the Applicable Pricing Supplement and this 

will allow the Noteholder to benefit from any increase in the reference rate. Noteholders may likewise 

suffer unforeseen losses due to a reduction in interest rates. 

 

3.3.4 No Active Trading Market for the Notes 

Notes issued under this New Programme Memorandum will be new securities which may not be widely 

distributed and for which there is currently no active trading market. If the Notes are traded after their 

initial issuance, they may trade at a discount to their initial offering price, depending upon prevailing 

interest rates, the market for similar securities, general economic conditions and the financial condition 

of the Issuer. It will also not be possible to redeem the Notes prior to their Maturity Date except in the 

limited circumstances as may be specified in the Applicable Pricing Supplement. Consequently, an 

investor in the Notes must be prepared to hold the Notes until their Maturity Date. There is no 

assurance as to the development or liquidity of any trading market for any particular Tranche of Notes.  

 

3.3.5 Meeting of Noteholders and Modification 

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to 

consider matters affecting their interests generally. These provisions permit defined majorities to bind 

all Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a 

manner contrary to the majority. In addition, the Issuer may, in accordance with paragraph 4.20 of the 

New Programme Memorandum, make any modification to the Notes and to its Terms and Conditions.  

 

3.3.6 Amendment or Review to Prevailing Laws 

This New Programme Memorandum, the Notes and the Terms and Conditions, are governed by, and 

will be construed in accordance with, the laws of Mauritius. No assurance can be given as to the impact 

of any possible judicial/arbitral decision or amendment and/ or review of the laws of Mauritius or 

administrative practice in Mauritius after the issue of the Notes. 

 

3.3.7 The Notes may not be a Suitable Investment for all Investors 

Each potential Investor in the Notes must determine the suitability of the investment in light of its own 

circumstances. In particular, each potential Investor should: 

 

a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the 

merits and risks of investing in the Notes and the information contained or incorporated by 

reference in this New Programme Memorandum;  

b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 

particular financial situation, an investment in the Notes and the impact such an investment will 
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have on its overall investment portfolio;  

c) have sufficient financial resources and liquidity to bear all the risks of an investment in the Notes, 

including where principal or interest payable is different from the currency in which the potential 

Investor’s activities are principally denominated;  

d)   understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant 

indices and financial markets; and 

e)   be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for 

economic, interest rate and other factors that may affect its investment and its ability to bear the 

applicable risks. 

3.3.8 Rating Downgrade Risk 

If an issue of Notes is rated by a recognized credit rating agency, the rating assigned to the particular 

issue of Notes may be downgraded throughout the term of the Notes.  

 

3.4 Risks related to the Structure of a Particular Issue of Notes 

A wide range of Notes may be issued under the Programme. A number of these Notes may have 

features which contain particular risks for potential investors. Set out below is a description of certain 

such features: 

3.4.1 Index-Linked Notes 

The Issuer may issue Notes the terms of which provide for interest or principal payable in respect of 

such Notes to be determined by reference to an index or formula (specified in the Applicable Pricing 

Supplement), to changes in the prices of securities or commodities, to movements in currency exchange 

rates or other factors (each, a “Relevant Factor”) or with principal or interest payable in one or more 

currencies which may be different from the currency in which the Notes are denominated. Potential 

investors should be aware that: 

a) the market price of such Notes may be volatile; 

b) no interest may be payable on such Notes; 

c) payments of principal or interest on such Notes may occur at a different time or in a different 

currency than expected; 

d) the amount of principal payable at redemption may be less than the Nominal Amount of such Notes 

or even zero; 

e) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in 

interest rates, currencies or other indices; 

f) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than 1 (one) or 

contains some other leverage factor, the effect of changes in the Relevant Factor on principal or 

interest payable is likely to be magnified; and 

g) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the 

average level is consistent with their expectations. In general, the earlier the change in the Relevant 

Factor, the greater the effect on yield. 
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3.4.2 Partly-Paid Notes 

The Issuer may issue Notes where the issue price is payable in more than one instalment as may be 

specified in the Applicable Pricing Supplement. Failure to pay any subsequent instalment could result 

in an investor losing all of its investment. 

 

3.4.3 Variable Rate Notes with a Multiplier or Other Leverage Factor are subject to Increased Volatility 

Notes with variable interest rates can be volatile investments. If they are structured to include 

multipliers or other leverage factors, or caps or floors, or any combination of those features or other 

similar related features, their market values may be even more volatile than those for securities that 

do not include those features. 

 

3.4.4 Fixed/Floating Rate Notes are subject to Additional Risks 

Fixed/Floating Rate Notes may, if specified in the Applicable Pricing Supplement, bear interest at a rate 

that the Issuer may elect to convert from a fixed rate to a floating rate or from a floating rate to a fixed 

rate. The Issuer's ability to convert the interest rate will affect the secondary market and the market 

value of such Notes since the Issuer may be expected to convert the rate when it is likely to produce a 

lower overall cost of borrowing. If the Issuer converts from a fixed rate to a floating rate, the spread on 

the Fixed/Floating Rate Notes may be less favourable than then-prevailing spreads on comparable 

Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any time may 

be lower than the rates on other Notes. If the Issuer converts from a floating rate to a fixed rate, the 

fixed rate may be lower than then-prevailing rates on its Notes. 

 

3.4.5 Notes Issued at a Substantial Discount or Premium 

The market values of securities issued at a substantial discount or premium from their principal amount 

tend to fluctuate more in relation to general changes in interest rates than do prices for conventional 

interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the 

price volatility as compared to conventional interest-bearing securities with comparable maturities. 
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4. TERMS AND CONDITIONS OF THE NOTES 

 

The following are the Terms and Conditions of the Notes to be issued by the Issuer under the Programme which 

will be incorporated by reference into each Note. 

Notes will be issued in individual Tranches which, together with other Tranches, may form a Series of Notes. 

Before the Issuer issues any Tranche of Notes, the Issuer shall complete and sign the Applicable Pricing 

Supplement, based on the form of Applicable Pricing Supplement included in the Programme Memorandum, 

setting out details of such Notes.  

4.1 Issue 

4.1.1 The Board approved the implementation of a multi-currency note programme of a maximum aggregate 

nominal value of MUR 10,000,000,000 pursuant to which the Issuer may issue one or more Tranches 

or Series of Notes.  

4.1.2 The private placement of the Notes of the First Issue was, by virtue of the Securities (Preferential Offer) 

Rules 2017, approved by the Board on 13 May 2021.  

4.1.3 The Issuer may, at any time and from time to time (without the consent of any Noteholder), issue one 

or more Tranche(s) of Notes pursuant to the Programme, provided that the aggregate outstanding 

Nominal Amount of all of the Notes issued under the Programme from time to time does not exceed 

the Programme Amount. 

4.1.4 Notes will be issued in individual Tranches which, together with other Tranches, may form a Series of 

Notes. A Tranche of Notes will be issued on, and subject to, the Applicable Pricing Supplement. 

4.1.5 The Issuer may issue Notes to such applicants and on such dates as it deems appropriate. The Issuer 

reserves its right, in its sole discretion, to refuse any application in whole or in part, or to accept some 

applications for Notes in full and others in part, or to refuse all applications for Notes on any basis 

determined by it.  

4.1.6 The Noteholders are deemed to have notice of, are entitled to the benefit of, and are subject to, all the 

provisions of the Applicable Pricing Supplement and the Noteholders’ Representative Agency 

Agreement (where applicable). 

4.1.7 The Applicable Pricing Supplement for each Tranche of Notes is (to the extent relevant) incorporated 

herein for the purposes of those Notes and supplements these Terms and Conditions. The Applicable 

Pricing Supplement in relation to any Tranche of Notes may specify other terms and conditions which 

shall, to the extent so specified or to the extent inconsistent with the following Terms and Conditions, 

replace or modify the following Terms and Conditions for the purpose of such Tranche of Notes. The 

Applicable Pricing Supplement will be attached to each Certificate where applicable. 

4.1.8 Notes will be issued in the Specified Currency. 
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4.2 Form and Denomination 

4.2.1 General 

Notes shall be issued in such denominations as the Issuer may specify in the Applicable Pricing 

Supplement and shall qualify as debentures. 

All payments in relation to the Notes will be made in the Specified Currency. 

Each Note may be a Fixed Rate Note, Floating Rate Note, Zero Coupon Note, Partly Paid Note, 

Instalment Note, Mixed Rate Note, Index-Linked Note or such other types of Note as specified in the 

Applicable Pricing Supplement. 

4.2.2 Form of the Notes  

Notes will be issued in accordance with the laws of the Republic of Mauritius and Issuer’s constitutive 

documents. Notes issued under the Programme will be issued either in inscribed form or in certificated 

form. 

Where Notes are issued in certificated form, it will be represented by Certificates in the form appended 

in Appendix 1 and such Certificates shall constitute proof of ownership of the rights to Notes to which 

they refer.  

Where Notes are issued in inscribed form, Noteholders will be issued with an allotment letter to confirm 

allotment of the Notes subscribed for. Legal ownership of Notes in inscribed form will be reflected in 

book entries recorded by the Agent on the Register which shall constitute the definitive evidence of the 

title of the Noteholder to the number of Notes shown against his name.  

For Notes to be issued in inscribed form and where an application for listing on the Financial Exchange 

will be made, the Notes issued to the successful applicant will be credited directly to his CDS Account 

within the time frame specified in the Applicable Pricing Supplements. Applicants for the Notes will be 

required to provide a copy of the relevant CDS statement. Applicants for the Notes who do not have a 

CDS Account will be required to open an account.  

Where the Notes are listed on the SEM, legal ownership of the Notes will be reflected in book entries 

recorded by the CDS and such records shall constitute the definitive evidence of the title of the 

Noteholder to the number of Notes shown in its CDS Account. 

The Register of Noteholders is to be kept by the Agent as per Condition 4.16. 

4.3 Title 

Subject to what is set out below, title to Notes shall pass upon registration of transfer in the Register in 

accordance with Condition 4.15. The Issuer shall recognise and treat the registered holder of any Note 

as the absolute owner thereof (whether or not overdue and notwithstanding any notice of ownership 

or writing thereon or notice of any previous loss or theft thereof) for all purposes and shall not be bound 

to enter any trust in the Register or to take notice of or to accede to the execution of any trust (express, 

implied or constructive) to which any Note may be subject. 

4.4 Status of Notes  

The Notes may, at the Issuer’s election, be issued as secured or unsecured Notes. Unless otherwise 

specified in the Applicable Pricing Supplement, the Notes constitute direct, unconditional, 

unsubordinated and unsecured obligations of the Issuer and will accordingly rank pari passu among 

themselves and will rank at least pari passu with all other present and future unsecured and 

unsubordinated obligations of the Issuer from time to time outstanding. 
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4.5 Security Interest  

Where the obligations are expressed to be secured, the Issuer will grant, either directly or through an 

Affiliate, one or more Security Interests over its respective assets to the benefit of the Noteholders or, 

where applicable, to the benefit of the Noteholders through the Noteholders’ Representative or a 

security agent and the type and extent of any such Security Interest will be clearly set out in the 

Applicable Pricing Supplement.  

4.6 Maturity of Notes 

The Notes will be issued with such maturity as may be agreed between the Issuer and the Arranger, 

and the maturity will be as indicated in the Applicable Pricing Supplement. The Notes will not be subject 

to any minimum or maximum maturity. 

4.7 Interest 

4.7.1 Interest on Fixed Rate Notes 

4.7.1.1 Interest Rate 

Each Fixed Rate Note shall bear interest on its Nominal Amount (or, if it is a Partly Paid Note, the amount 

paid up), until repaid or redeemed, from (and including) the Interest Commencement Date to (but 

excluding) the Maturity Date at the rate(s) per annum equal to the fixed rate specified in the Applicable 

Pricing Supplement.  

4.7.1.2 Interest Payment Dates 

Interest will be payable in arrears on the Interest Payment Date(s) specified in the Applicable Pricing 

Supplement and to Noteholders on the Register on the relevant Interest Payment Date(s).  

4.7.1.3 Calculation of Interest Amount 

Unless otherwise specified in the Applicable Pricing Supplement, each Interest Amount shall be 

calculated, for each Interest Period, by multiplying the Interest Rate (specified in the Applicable Pricing 

Supplement) by the Nominal Amount and then multiplying the product by the factor calculated 

pursuant to the Day Count Fraction and rounding to the nearest smallest denomination of the Specified 

Currency, half of any such denomination being rounded upwards.  

4.7.2 Interest on Floating Rate Notes 

4.7.2.1 Interest Rate 

The Interest Rate payable from time to time in respect of the Floating Rate Notes will be determined 

on the basis of the Reference Rate plus any Margin (if any) as specified in the Applicable Pricing 

Supplement. Any change in the Reference Rate will be notified to the Financial Exchange where the 

Notes are listed.  

4.7.2.2 €STER Determination  

Where €STER Determination is specified in the Applicable Pricing Supplement as the manner in which 

the Interest Rate is to be determined, the Interest Rate for each Interest Period will be the relevant 

€STER Rate plus or minus (as specified in the Applicable Pricing Supplement) the Margin (if any).  

 

4.7.2.3 SOFR Determination 
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Where SOFR Determination is specified in the Applicable Pricing Supplement as the manner in which 

the Interest Rate is to be determined, the Interest Rate for each Interest Period will be the relevant 

SOFR Rate plus or minus (as specified in the Applicable Pricing Supplement) the Margin (if any).  

4.7.2.4 Repo Rate Determination 

Where Repo Rate Determination is specified in the Applicable Pricing Supplement as the manner in 

which the Interest Rate is to be determined, the Interest Rate for each Interest Period will be the 

average Repo Rate over the relevant Interest Period plus or minus (as specified in the Applicable Pricing 

Supplement) the Margin (if any).  

4.7.2.5 Minimum and/or Maximum Interest Rate 

If the Applicable Pricing Supplement specifies a Minimum Interest Rate for any Interest Period, then 

the Interest Rate for such Interest Period shall in no event be less than such Minimum Interest Rate 

and/or if it specifies a Maximum Interest Rate for any Interest Period, then the Interest Rate for such 

Interest Period shall in no event be greater than such Maximum Interest Rate.  

4.7.2.6 Interest Payment Dates 

Interest will be payable in arrears on the Interest Payment Date(s) specified in the Applicable Pricing 

Supplement and to Noteholders on the Register on the relevant Interest Payment Date(s).  

4.7.2.7 Determination of Interest Rate  

The Agent will, in the case of Floating Rate Notes, at or as soon as practicable after each time at which 

the Interest Rate is to be determined, determine the Interest Rate and calculate the Interest Amount 

for the relevant Interest Period.  If it is not possible for any reason, in the opinion of the Agent, to 

determine the Interest Rate as aforesaid, the date of such determination shall be postponed to the first 

Business Day on which the Agent determines that it is possible to determine such Interest Rate.  

4.7.2.8 Calculation of Interest Amount  

Unless otherwise specified in the Applicable Pricing Supplement, each Interest Amount shall be 

calculated, for each Interest Period, by multiplying the Interest Rate (specified in the Applicable Pricing 

Supplement) by the Nominal Amount and then multiplying the product by the factor calculated 

pursuant to the Day Count Fraction and rounding to the nearest smallest denomination of the Specified 

Currency, half of any such denomination being rounded upwards.  

4.7.3 Indexed Notes 

In the case of Indexed Notes, if the Interest Rate or Interest Amount is to be determined by reference 

to an index and/or a formula, such rate or amount payable shall be determined in the manner specified 

in the Applicable Pricing Supplement. 

4.7.4 Partly Paid Notes 

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes), interest 

will accrue on the paid up Nominal Amount of such Notes or otherwise as specified in the Applicable 

Pricing Supplement. 

4.7.5 Accrual of Interest 

Each Note (or in the case of the redemption of part only of a Note, that part only of such Note) will 

cease to bear interest (if any) from the date of its redemption unless, upon due presentation thereof, 

payment of principal is improperly withheld or refused. In such event, interest will accrue at the Interest 

Rate until the date on which all amounts due in respect of such Note have been paid.  
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4.7.6 Certificates to be Final 

All certificates, communications, opinions, determinations, calculations, quotations and decisions 

given, expressed, made or obtained for the purposes of the provisions of this Condition 4.7.6 by the 

Agent shall, in the absence of wilful deceit, bad faith, manifest error or any dispute, be binding on the 

Issuer, the Agent, the Noteholders’ Representative (where applicable) and all Noteholders, and no 

liability to the Issuer or the Noteholders shall attach to the Agent in connection with the exercise or 

non-exercise by it of its powers, duties and discretions pursuant to such provisions.  

4.7.7 Business Day Convention 

If any Interest Payment Date (or other date) which is specified in the Applicable Pricing Supplement to 

be subject to adjustment in accordance with a Business Day Convention would otherwise fall on a day 

which is not a Business Day, then, if the Business Day Convention specified is: 

a) the “Floating Rate Business Day Convention”, such Interest Payment Date (or other date) shall in 

any case where Interest Periods are specified in accordance with Condition 4.7.2, be postponed to 

the next day which is a Business Day unless it would thereby fall into the next calendar month, in 

which event: (i) such Interest Payment Date (or other date) shall be brought forward to the first 

preceding Business Day; and (ii) each subsequent Interest Payment Date (or other date) shall be 

the last Business Day in the month which falls the number of months or other period specified as 

the Interest Period in the Applicable Pricing Supplement after the preceding applicable Interest 

Payment Date (or other date) has occurred; or 

b) the “Following Business Day Convention”, such Interest Payment Date (or other date) shall be 

postponed to the next day which is a Business Day; or 

c) the “Modified Following Business Day Convention”, such Interest Payment Date (or other date) 

shall be postponed to the next day which is a Business Day unless it would thereby fall into the next 

calendar month, in which event such Interest Payment Date (or other such date) shall be brought 

forward to the first preceding Business Day; or 

d) the “Preceding Business Day Convention”, such Interest Payment Date (or other date) shall be 

brought forward to the first preceding Business Day. 

4.8 Payments 

4.8.1 General 

Payments of principal and/or interest shall be made to the registered holder of such Note, as set forth 

in the Register on the close of business on the Last Day to Register at 16h00 (Mauritius time, UTC+04:00) 

unless otherwise specified in the Applicable Pricing Supplement. In addition to the above, in the case 

of a final redemption payment, if the Notes held are in certificated form, the holder thereof shall be 

required to surrender such Certificate in accordance with Condition 4.8.3.  

4.8.2 Method of Payment  

4.8.2.1 Subject to Condition 4.8.2.2 and Condition 4.8.2.3 below, payments of interest and principal will be 

made:  

a) in the Specified Currency by electronic funds transfer to the account designated for the purpose 

by the Noteholder in the Application Form; 

b) in the case of joint Noteholders, payment by electronic funds transfer will be made to the account 

of the Noteholder first named in the Register. Payment by electronic transfer to the Noteholder 
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first named in the Register shall discharge the Issuer of its relevant payment obligations under the 

Notes. 

If the Issuer is prevented or restricted directly or indirectly from making any payment by electronic 

funds transfer in accordance with the preceding paragraph (whether by reason of strike, lockout, fire, 

explosion, floods, riot, war, accident, act of God, embargo, legislation, shortage of or breakdown in 

facilities, civil commotion, unrest or disturbances, cessation of labour, government interference or 

control or any other cause or contingency beyond the control of the Issuer), the Issuer shall make such 

payment by cheque (or by such number of cheques as may be required in accordance with applicable 

banking law and practice) of any such amounts. Such payments by cheque shall be sent by registered 

post to the address of the Noteholder as set forth in the Register or, in the case of joint Noteholders, 

the address set forth in the Register of that one of them who is first named in the Register in respect of 

that Note. 

Each such cheque shall be made payable to the relevant Noteholder or, in the case of joint Noteholders, 

the first one of them named in the Register. Cheques shall be sent by registered post, provided that the 

Issuer shall not be responsible for any loss in transmission and the postal authorities shall be deemed 

to be the agent of the Noteholders for the purposes of all cheques posted in terms of this Condition 

4.8.2. 

Payments will be subject in all cases to any fiscal or other laws, directives and regulations applicable 

thereto in the place of payment. 

4.8.2.2 Payment of Interest on Notes listed on a Financial Exchange  

Interest payments shall be credited as per prevailing instructions on the CDS Account of the Noteholder. 

Where an invalid bank account is attached to the CDS Account, the Noteholder shall make the necessary 

arrangements to provide a valid bank account upon being notified that the interest is being held with 

the Agent. No interests will be payable on such interests held with the Agent.  

 
4.8.2.3 Payment of Interest on Notes denominated in Foreign Currency  

In relation to Notes denominated in a Specified Currency which is not MUR, interest payment will be 

effected in that Specified Currency by wire transfer and no cheques will be issued to Noteholders. In 

relation to Notes listed on the Financial Exchange, in the event the disposal mode on the CDS Account 

of the Noteholder is “By Cheque” at the time an interest is being paid, the Noteholder shall make the 

necessary arrangements to provide a valid bank account upon being notified that the interest is being 

held with the Agent. No interests will be payable on such interests held with the Agent. 

 
4.8.3 Surrender of Certificates 

In the case of a final redemption payment, the holder of Notes represented by a Certificate shall be 

required, at least seven (7) days prior to the date of payment, to surrender such Certificate at the offices 

of the Agent. 

No payment in respect of the final redemption of a Note issued in certificated form shall be made until 

ten (10) days after the date on which the Certificate in respect of the Note to be redeemed has been 

surrendered to the Issuer. 

Documents required to be presented or surrendered to the Issuer in accordance with these Terms and 

Conditions shall be so presented and/or surrendered at the registered office of the Issuer. 

4.8.4 Payment Date 
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If the date for payment of any amount in respect of any Note is not a Business Day and is not subject 

to adjustment in accordance with a Business Day Convention, the holder thereof shall not be entitled 

to payment until the next following Payment Date in the relevant place for payment and shall not be 

entitled to further interest or other payment in respect of any such delay. 

4.8.5 Interpretation of Principal and Interest 

Any reference in these Terms and Conditions to principal in respect of the Notes shall include, as 

applicable: 

a) the Final Redemption Amount of the Notes; 

b) in relation to Instalment Notes, the Instalment Amounts; 

c) in relation to Zero Coupon Notes, the Amortised Face Amount; 

d) any premium and any other amounts which may be payable under or in respect of the Notes, but 

excluding for the avoidance of doubt, interest. 

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to 

include, as applicable, any additional amounts which may be payable with respect to interest under 

Condition 4.7. 

4.9 Refinancing and Redemption  

4.9.1 Refinancing of Notes 

The Issuer may, during the Refinancing Period, notify the relevant Noteholders of the exercise of the 

Refinancing Option by issuing a Refinancing Notice. The Refinancing Notice shall specify inter alia the 

terms of the new financing proposed by the Issuer (including without limitation the pricing and the 

tenor of the new financing), the modus operandi for the exercise of the put option rights and the 

effective date of the new financing structure (“New Financing”).  

The New Financing shall have no consequences whatsoever on Noteholders who did not accept the 

refinancing of the Notes held by them. Noteholders who have accepted the terms of the New Financing 

will, upon the New Financing becoming effective, be issued new Notes (“Refinanced Notes”) in lieu of 

the Notes previously held by that Noteholder. The Refinancing Notice shall govern the terms of issue 

of the Refinanced Notes. 

In relation to the Programme, it is agreed that for all intent and purposes: 

a) the Refinancing Notice shall be deemed an Applicable Pricing Supplement for the Refinanced 

Notes; and 

b) the issue of the Refinanced Notes in place of the previous Notes shall not be regarded as the issue 

of a new debenture for the purpose of determining the total Aggregate Nominal Amount of notes 

issued under the Programme.  

 

4.9.2 Scheduled Redemption on Maturity Date 

Unless previously reduced, cancelled, redeemed or purchased as contemplated hereinafter, each Note 

will be redeemed in the Specified Currency by the Issuer at its Final Redemption Amount specified in, 

or determined in the manner specified in, the Applicable Pricing Supplement on the Maturity Date.  

4.9.3 Redemption at the Option of the Issuer 
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If the Issuer is specified in the Applicable Pricing Supplement as having an option to redeem, the Issuer 

shall be entitled, unless otherwise stated in the Applicable Pricing Supplement, having given: 

a) prior notification to the Financial Exchange (if the Notes are listed);  

b) not less than fifteen (15) and not more than thirty (30) days’ notice to the Noteholders in 

accordance with Condition 4.18; and 

c) not less than seven (7) days before giving the notice referred to in (a) above, notice to the Agent, 

(both of which notices shall be irrevocable) to redeem all or some of the Notes then outstanding on the 

Optional Redemption Date(s) (which shall be an Interest Payment Date) and at the Optional 

Redemption Amount(s) specified in, or determined in the manner specified in, the Applicable Pricing 

Supplement together, if appropriate, with interest accrued up to (but excluding) the Optional 

Redemption Date(s). 

Any such redemption amount must be of a nominal amount equal to or greater than the Minimum 

Redemption Amount or equal to or less than a Higher Redemption Amount, both as specified in the 

Applicable Pricing Supplement. In the case of a partial redemption of Notes, the Notes to be redeemed 

(“Redeemable Notes”) will, unless otherwise specified in the Applicable Pricing Supplement, be 

selected by the Issuer on a pro rata basis to the Notes in issue in respect of each Tranche or Series of 

Notes. 

Where the Redeemable Notes are issued in certificated form, a list of the serial numbers of the relevant 

Certificates will be published in accordance with Condition 4.16 not less than fifteen (15) days prior to 

the date fixed for redemption. Holders of such Redeemable Notes shall surrender the Certificates 

relating to the Notes in accordance with the provisions of the notice given to them by the Issuer as 

contemplated above. Where only a portion of the Notes represented by such Certificates are 

redeemed, the Agent shall deliver new Certificates to such Noteholders in respect of the balance of the 

Notes. 

4.9.4 Redemption at the Option of Noteholders  

If Noteholders are specified in the Applicable Pricing Supplement as having an option to redeem any 

Notes, such Noteholders may redeem their Notes by delivering to the Issuer and the Agent a written 

notice (“Put Notice”) in the manner specified in the Applicable Pricing Supplement. The redemption 

amount specified in such Put Notice in respect of any such Note must, unless otherwise specified in the 

Applicable Pricing Supplement, be of a nominal amount equal to or greater than the Minimum 

Redemption Amount or equal to or less than the Higher Redemption Amount, each as specified in the 

Applicable Pricing Supplement. 

Where a Noteholder redeems any Notes issued in certificated form, such Noteholder shall deliver the 

relevant Certificates, relating to the Notes to the Agent for cancellation by attaching it to a Put Notice. 

The Noteholder shall specify its payment details in the Put Notice for the purposes of payment of the 

Optional Redemption Amount. 

The Issuer shall proceed to redeem such Notes (in whole but not in part) in accordance with the terms 

of the Applicable Pricing Supplement, at the Optional Redemption Amount and on the Optional 

Redemption Date (which shall be an Interest Payment Date), together, if appropriate, with interest 

accrued up to (but excluding) the Optional Redemption Date(s).  

The delivery of Put Notices shall be required to take place during normal office hours of the Agent. Pro 

forma Put Notices shall be available from the registered office of the Issuer. Unless otherwise specified 

in the Applicable Pricing Supplement, any Put Notice given by a holder of any Note pursuant to this 

Condition 4.9.4 shall be irrevocable except where after giving the notice, but prior to the due date of 
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redemption, an Event of Default shall have occurred and be continuing in which event such Noteholder, 

at its option, may elect by notice to the Issuer and the Agent to withdraw the notice given pursuant to 

this paragraph and instead to declare such Note forthwith due and payable pursuant to Condition 4.11. 

4.9.5 Early Redemption Amounts  

The Notes will be redeemed at the Early Redemption Amount calculated as follows: 

a) in the case of Notes with a Final Redemption Amount equal to the Nominal Amount, at the Final 

Redemption Amount thereof; or 

b) in the case of Notes (other than Zero Coupon Notes) with a Final Redemption Amount which is or 

may be less or greater than the Issue Price (to be determined in the manner specified in the 

Applicable Pricing Supplement), at that Final Redemption Amount or, if no such amount or manner 

is so specified in the Applicable Pricing Supplement, at their Nominal Amount; or 

c) in the case of Zero Coupon Notes, at an amount (the “Amortised Face Amount”) equal to the sum 

of: (i) the Reference Price; and (ii) the product of the Implied Yield (compounded semi-annually) 

being applied to the Reference Price from (and including) the Issue Date up to (but excluding) the 

date fixed for redemption or, as the case may be, the date upon which such Note becomes due 

and payable, or such other amount as is specified in the Applicable Pricing Supplement. 

Where such calculation is to be made for a period which is not a whole number of years, it shall be 

calculated on the basis of actual days elapsed divided by 365, or such other calculation basis as may be 

specified in the Applicable Pricing Supplement. 

4.9.6 Cancellation 

All Notes which are redeemed will forthwith be cancelled. Where only a portion of Notes represented 

by a Certificate are cancelled, the Agent shall deliver a new Certificate to such Noteholder in respect of 

the balance of the Notes. 

4.9.7 Instalment Notes 

Instalment Notes will be redeemed in the Instalment Amounts and on the Instalment Dates as is 

specified in the Applicable Pricing Supplement.  

4.9.8 Partly Paid Notes 

If the Notes are Partly Paid Notes, they will be redeemed, whether at maturity, or otherwise, in 

accordance with the provisions of this Condition and the Applicable Pricing Supplement. 

4.9.9 Payment 

Notwithstanding anything contained in these Terms and Conditions, no redemption payment in respect 

of a Note that has been issued in certificated form shall be made unless the Certificate in respect of 

that Note has been surrendered to the Agent.  

4.9.10 Restrictions on Dividend 

The Issuer shall neither declare nor pay dividends on its shares while any interest accrued on Notes 

outstanding has not been paid on due date.  

4.10 Taxation  

All payments made under the Notes shall be made without set off or counterclaim and without any 

withholding or deduction for or on account of tax other than as required from time to time by law.  
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4.11 Events of Default 

An Event of Default shall arise if any one or more of the following events shall have occurred and be 

continuing: 

a) the failure by the Issuer to pay within seven (7) Business Days from the due date any amount due 

in respect of any of the Notes;  

b) the granting of an order by any competent court or authority for the liquidation, winding-up, 

conservatorship, receivership, dissolution or administration of the Issuer, whether provisionally 

(and not dismissed or withdrawn within thirty (30) days thereof) or finally, or the placing of the 

Issuer under voluntary liquidation and the facing of other Insolvency Proceedings, provided that 

no such proceedings shall constitute an Event of Default if any of such proceedings is for the 

purpose of effecting an amalgamation, merger, demerger, consolidation, reorganization or other 

similar arrangement; or 

c) such other events as may be designated as an Event of Default including cross-defaults under any 

Applicable Pricing Supplement. 

An Event of Default is continuing if it has not been remedied within thirty (30) days (or such other 

extended period as approved by the Noteholders’ Representative in writing (where applicable) or by 

the Noteholders of occurrence of such Event of Default. If the Issuer becomes aware of the occurrence 

of any Event of Default, the Issuer shall forthwith notify the Noteholders’ Representative (where 

applicable) or the Noteholders. 

Upon the occurrence of an Event of Default which is continuing, the Noteholders or the Noteholders’ 

Representative (where applicable and subject to the Noteholders’ Representative Agency Agreement), 

may do any of the following: 

a) bring proceedings to recover any amount then due and payable but unpaid pursuant to the Notes; 

b) initiate any Insolvency Proceedings and, subject to the ranking of the Notes, prove the claim in any 

of the Insolvency Proceedings;  

c) enforce the Security Interests in accordance with the terms of the relevant security documents and 

appoint a receiver or receiver manager where appropriate; or 

d) by written notice to the Issuer, declare all amounts payable under the Notes to be forthwith due 

and payable. Upon receipt of that notice, such Notes shall become forthwith due and payable at 

the Early Redemption Amount, together with accrued interest (if any) to the date of payment. 
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4.12 Prescription 

Where after five (5) years from the date of redemption of the Notes, any payment/cheque issued for 

the payment of redemption proceeds (principal and/or interest) has not been claimed, such 

redemption proceeds will revert to the Issuer and the relevant Noteholders shall have no right 

whatsoever thereto.  

4.13 Pledge of Notes 

Unless otherwise specified in the Applicable Pricing Supplement, Notes issued under this Programme 

shall not be pledged or be the subject of any other Security Interest unless authorized in writing by the 

Issuer, which authorisation shall not to be unreasonably withheld. 

4.14 Delivery, Exchange and Replacement of Certificates 

4.14.1 Costs 

Certificates shall be provided (whether by way of issue, delivery or exchange) by the Issuer without 

charge, save as otherwise provided in these Terms and Conditions. Separate costs and expenses relating 

to the provision of Certificates and/or the transfer of Notes may be levied by other persons under the 

Applicable Procedures, if any, and such costs and expenses shall not be borne by the Issuer. The costs 

and expenses of delivery of Certificates otherwise than by ordinary post (if any) and, if the Issuer shall 

so require, all charges that may be imposed in relation to such mode of delivery, shall be borne by the 

Noteholder.  

4.14.2 Replacement 

If any Certificate is mutilated, defaced, stolen, destroyed or lost, it may be replaced at the registered 

office of the Issuer or at the office of the Agent specified in the Applicable Pricing Supplement, on 

payment by the claimant of such costs and expenses as may be incurred in connection therewith and 

against the provision of such indemnity as the Issuer may reasonably require. Mutilated or defaced 

Certificates must be surrendered before replacements will be issued. 

4.15 Transfer and Transmission of Notes  

4.15.1 The Notes may be transferred over the counter or on the Financial Exchange depending on its listing 

status. 

4.15.2 In order for any transfer of Notes to be recorded in the Register, and for the transfer to be recognised 

by the Issuer, each transfer of a Note: 

a) requires the prior consent of the Issuer (which consent shall not be unreasonably withheld); 

b) must be embodied in a Transfer Form; 

c) must be signed by the relevant Noteholder and the transferee, or any Noteholders’ 

Representatives of that registered Noteholder and/or the transferee; 

d) shall only be in the Specified Currency and shall not relate to any fraction of Notes; and 

e) must be made by way of the delivery of the Transfer Form to the Agent and if applicable, together 

with the Certificate in question for cancellation or, if only part of the Notes represented by a 

Certificate is to be transferred, a new Certificate for the balance of the Notes not transferred, will 

be delivered to the transferor. The surrendered Certificate will forthwith be cancelled and retained 

by the Agent. 

4.15.3 The transferor of any Notes shall remain the owner thereof until the transferee is registered in the 
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Register as the holder thereof. Nothing in this section shall prejudice any power of the Issuer to register 

as Noteholder any person whom the right to any Notes of the Issuer has been transmitted by operation 

of law. 

4.15.4 Before any transfer is registered, all relevant transfer taxes (if any) must have been paid and such 

evidence must be furnished as the Issuer may reasonably require as to the identity and title of the 

transferor and the transferee. 

4.15.5 The Agent will, within three (3) Business Days of receipt by it of a valid Transfer Form (or such longer 

period as may be required to comply with any applicable taxation or other laws, regulations or 

Applicable Procedures), in relation to Notes issued in certificated form, authenticate and deliver to the 

transferee (at the risk of the transferee) a new Certificate in respect of the Notes transferred. 

4.15.6 No transfer will be registered while the Register is closed. 

4.15.7 Where the Notes are listed on a Financial Exchange operated by the SEM, the transfer of Notes will be 

effected through the market infrastructure of the SEM in accordance with the Applicable Procedures. 

4.15.8 Any person becoming entitled to Notes in consequence of the death or liquidation of the relevant 

holder of such Notes may upon producing such evidence that he holds the position in respect of which 

he proposes to act under this Condition 4.15 or of his title to the relevant Notes as the Issuer and the 

Agent may require, be registered himself as the holder of such Notes or, subject to the requirements 

of the Applicable Procedures and of this Condition 4.15, may transfer such Notes. The Issuer shall be 

entitled to retain any amount payable upon the Notes to which any person is so entitled until such 

person shall be registered as aforesaid or shall duly transfer the Notes. 

4.16 Register 

4.16.1 The Register of Noteholders shall: 

a) be kept at the registered office of the Agent or such other person as may be appointed for the time 

being by the Issuer to maintain the Register; 

b) reflect the number of Notes issued and outstanding; 

c) contain the name, address, and bank account details of the Noteholders; 

d) set out the Nominal Amount of the Notes issued to such Noteholders and shall show the date of 

such issue; 

e) if applicable, show the serial number of Certificates issued in respect of Notes;  

f) be open for inspection during the normal business hours of the Issuer to any Noteholder or any 

person authorised in writing by any Noteholder; and 

g) be closed from the Last Day to Register until each payment date of principal and interest in respect 

of the Notes, as the case may be. 

4.16.2 The Agent shall: 

a) not be obliged to record any transfer while the Register is closed; and 

b) alter the Register in respect of any change of name, address or bank account number of any of the 

Noteholders of which it is notified in accordance with these Terms and Conditions. 

4.16.3 Except as provided for in these Terms and Conditions or as required by law, in respect of Notes, the 

Issuer will only recognise a Noteholder as the owner of the Notes registered in that Noteholder’s name 



38 
 

as per the Register. 

4.16.4 Except as provided for in these Terms and Conditions or as required by law, the Issuer and the Agent 

shall not be bound to enter any trust in the Register or to take notice of or to accede to the execution 

of any trust (express, implied or constructive) to which any Certificate may be subject. 

4.16.5 Upon admission to listing on a Financial Exchange operated by the SEM, the relevant Notes will be 

credited to the CDS accounts of Noteholders. Thereafter, legal ownership will be reflected in book 

entries recorded by the CDS and such records shall constitute the definitive evidence of the title of the 

Noteholder to the number of Notes shown in the applicable CDS account. 

4.17 Agent  

4.17.1 The Issuer is entitled to vary or terminate the appointment of the Agent and/or appoint additional or 

other agents and/or approve any change in the specified office through which any such agent acts on 

the terms of the Agency Agreement, provided that there will at all times be an Agent with an office in 

such place as may be required by the Applicable Procedures. The Agent acts solely as the registrar, 

calculation, transfer and payment agent of the Issuer and do not assume any obligation towards or 

relationship of agency or trust for or with any Noteholders. 

4.17.2 To the extent that the Issuer acts as the Agent, all references in these Terms and Conditions to: 

a) any action, conduct or functions in such role shall be understood to mean that the Issuer shall 

perform such action, conduct or function itself; and 

b) requirements for consultation, indemnification by or of, payment by or to, delivery by or to, notice 

by or to, consent by or to or agreement between the Issuer and such Agent shall be disregarded to 

the extent that the Issuer performs such role. 

4.18 Notices 

4.18.1 All notices to be given pursuant to this New Programme Memorandum and the Applicable Pricing 

Supplement shall be in writing. 

4.18.2 Unless specifically provided in the Applicable Pricing Supplement, all notices shall be given by: 

a) registered mail or delivered by hand to their addresses appearing in the Register. Any such notice 

shall be deemed to have been given on the seventh day after the day on which it is mailed and on 

the day of delivery if delivered; or 

b) lodging (either by hand delivery or posting by registered mail) that notice, together with a certified 

copy of the relevant Certificate at the office of the Agent specified in the Applicable Pricing 

Supplement; or  

c) by email. Emails shall be deemed duly served, if sent during normal business hours, then at the 

time of transmission and, if sent outside normal business hours, then on the next following 

Business Day. 

4.19 Meetings of Noteholders 

4.19.1 Where no Noteholders’ Representative is appointed, a meeting of Noteholders shall be convened in 

accordance with Appendix 2. 

4.19.2 Where a Noteholders’ Representative has been appointed:  

a) the Noteholders’ Representative Agency Agreement will set out, inter alia, the provisions for the 

protection and enforcement of the rights and entitlements, and the implementation of the 
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obligations, of the Noteholders. Accordingly, all such rights, entitlements and obligations of the 

Noteholders shall be protected, enforced and implemented, as the case may be, through the office 

of the Noteholders’ Representative;  

b) the Noteholders will be deemed to have notice of, are entitled to the benefit of, and are subject 

to, all the provisions of the Noteholders’ Representative Agency Agreement; 

c) the Noteholders’ Representative Agency Agreement will contain the rights and powers of the 

Noteholders, the duties and powers of the Noteholders’ Representative and provisions for 

convening meetings of the Noteholders to consider any matter affecting their interests. Such 

meetings may be convened by the Issuer or Noteholders holding not less than 10% in Nominal 

Amount of the Notes in issue. 

4.19.3 The quorum for the meeting shall be any such number of Noteholders representing at least 50% of the 

total nominal value of Notes in issue. 

4.19.4 Any resolution passed at any meeting of the Noteholders shall be binding on all the Noteholders, 

whether or not they are present at the meeting. 

4.19.5 One or more directors or duly appointed representatives of the Issuer may attend and speak at a 

meeting of Noteholders but shall not be entitled to vote neither for himself as a Noteholder nor as 

proxy or representative of a Noteholder. 

4.19.6 The fact of holding the Notes does not entitle the Noteholders thereof to have any right to vote on 

shareholders’ matters and to be entitled to dividend distribution from the Issuer. 

4.20 Modification 

4.20.1 No modification of these Terms and Conditions may be effected without the written agreement of the 

Issuer.  

4.20.2 The Issuer may effect, without the consent of Noteholders but subject to a seven (7) days prior written 

notice to the Noteholders or the Noteholders’ Representative (where applicable), any modification of 

the Terms and Conditions which is of a formal, minor or technical nature or is made to correct a 

manifest error or to comply with the Applicable Procedure, or to comply with mandatory provisions of 

the law of the jurisdiction in which the Issuer is incorporated and the governing law in accordance with 

which the Notes are issued. Any such modification shall be binding on the Class of Noteholders 

concerned and any such modification shall be notified to the relevant Class of Noteholders in 

accordance with Condition 4.18 as soon as practicable thereafter. 

4.20.3 Save as provided in Condition 4.20.2, no modification of these Terms and Conditions may be effected 

unless: 

a) in writing and signed by or on behalf of the Issuer and by or on behalf of the members of the 

relevant Class of Noteholders holding not less than seventy five percent (75%), in nominal amount, 

of the Notes in that Class of Noteholders for the time being outstanding; or 

b) sanctioned by a Special Resolution of the relevant Class of Noteholders. 
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4.21 Further Issues 

The Issuer shall be at liberty from time to time without the consent of the Noteholders to create and 

issue further Notes having terms and conditions the same as any of the other Notes issued under the 

Programme or the same in all respects save for the amount and date of the first payment of interest 

thereon, the Issue Price and the Issue Date, so that the further Notes shall be consolidated to form a 

single Series with the outstanding Notes. 

4.22 Governing Law and Jurisdiction  

4.22.1 Unless otherwise specified in the Applicable Pricing Supplement, any Notes issued under the New 

Programme Memorandum will be governed by and construed in accordance with the laws of Mauritius. 

4.22.2 Any dispute, controversy, difference or claim arising out of or relating to the New Programme 

Memorandum may at any time be referred, by consenting parties, to mediation under the Mediation 

Rules of the Arbitration and Mediation Center of the Mauritius Chamber of Commerce and Industry 

(MARC), which rules are deemed to be incorporated by reference into this paragraph. 

4.22.3 In the event no mediation is attempted, or if mediation is attempted and no settlement is reached 

within thirty (30) days of the commencement of the mediation, or such further period as the parties 

shall agree in writing, the dispute, controversy, difference or claim shall be finally resolved by 

arbitration the MARC Arbitration Rules, which rules are deemed to be incorporated by reference into 

this paragraph. 

4.22.4 The language to be used in the mediation and in the arbitration shall be English. 

4.22.5 In any arbitration commenced pursuant to this paragraph, 

a) the number of arbitrator shall be one; 

b) the seat, or legal place, of the arbitration shall be Port-Louis, Republic of Mauritius; 

c) the decision of the arbitrator shall be final and binding on the parties and shall not be subject to 

appeal. 

4.22.6 Nothing in this New Programme Memorandum shall prevent a party from seeking urgent injunctive or 

interlocutory relief from the jurisdiction of the defaulting party.  
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5. MAURITIAN TAXATION 

 

Information on taxation given below is a summary of certain tax considerations under the laws of the Republic 

of Mauritius as at the date of this New Programme Memorandum. It is not intended to be a complete discussion 

of all tax considerations and Investors should consult their own lawyer, accountant, or investment advisor as to 

legal, tax, and related matters concerning their investment.  

 

Income Tax 

 Tax treatment of Interest post listing of the Notes where such listing is effected on a securities exchange 

operated by the SEM 

 

Interest paid by the Issuer to a Noteholder which is a resident company will be subject to income tax at the 

current rate of 15% p.a. Interest paid by the Issuer to a Noteholder who is an individual, société, succession 

or non-resident company, will be exempted from income tax.  

Where interest is paid on listed Notes to a Noteholder other than an individual, société, succession or a 

company, the Issuer (acting through the Agent) will be required by the Income Tax Act to deduct income 

tax at source at the current rate of 15% p.a. (subject to any double taxation agreement in force between 

Mauritius and the foreign country where the Noteholder is resident). 

Stamp and Registration Duty 

No stamp or registration duty is payable on the issue and redemption of Notes. No registration duty is payable 

on the transfer of Notes. 

Capital Gains Tax 

Gains derived by a Noteholder from the sale of Notes are treated as capital gains and are not subject to tax. 

  



42 
 

6. SUBSCRIPTION AND SALE 

 

Restrictions 

 

The Issuer represents, warrants and agrees that it (i) will not offer Notes for subscription, and (ii) will not solicit 

any offers for subscription for or sale of the Notes in any Restricted Countries in which it is unlawful to make 

such an offer or solicitation UNLESS such offer for subscription for or sale of the Notes is made in full and strict 

compliance with any applicable laws and regulations of the relevant Restricted Countries. 

 

General 

 

The Arranger appointed under the Programme will be required to agree that it will not, directly or indirectly, 

purchase, offer, sell or deliver any Notes or distribute or publish any offering circular, information memorandum, 

prospectus, form of application, advertisement or other document or information in any of the Restricted 

Countries except under circumstances that will, to the best of its knowledge and belief, result in full and strict 

compliance with any applicable laws and regulations and all purchases, offers, sales and deliveries of Notes by 

it will be made on the same terms. 

Without prejudice to the generality of the above paragraph, the Arranger appointed under the Programme will 

be required to agree that it has obtained any consent, approval or permission which is, to the best of its 

knowledge and belief, required for the offer, purchase, sale or delivery by it of Notes under the laws and 

regulations in force in any of the Restricted Countries to which it is subject or in which it makes such offers, 

purchases, sales or deliveries and it will, to the best of its knowledge and belief, comply with all such laws and 

regulations. 

Neither the Issuer nor the Arranger represent that Notes may at any time lawfully be subscribed for or sold in 

compliance with any applicable registration or other requirements in any of the Restricted Countries or pursuant 

to any exemption available thereunder or assumes any responsibility for facilitating such subscription or sale. 
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7. GENERAL INFORMATION 

 

Authorisation 

All consents, approvals, authorisations or other orders of all regulatory authorities as may be required by the 

Issuer under the laws of Mauritius as at the date of this New Programme Memorandum have been given for the 

establishment of the Programme and the issue of Notes and for the Issuer to undertake and perform its 

obligations under this New Programme Memorandum and the issue of Notes. 

Listing of the First Notes  

An application has been made for a listing of the First Notes on the SEM. The fees applicable for the issue and 

listing of the First Notes are as follows: 

Cost Description Amount (MUR) 

Upfront fees to functionaries appointed in relation to 

the issue and listing 

MUR 18,350,000 

SEM Fees MUR 150,000  

 

The above expenses shall be borne solely by the Issuer. 

Documents Available for Inspection 

So long as the First Notes are being held by the holder thereof under the New PS, copies of the following 

documents will, when published, be available to the relevant holder thereof at the registered office of the Agent 

as set out at the end of this New Programme Memorandum: 

a) all amendments and supplements to this New Programme Memorandum prepared by the Issuer from 

time to time; 

b) the consolidated audited annual accounts (together with reports and notes thereto) of the Issuer for all 

financial years post the date of the First Issue as and when such statements become available; 

c) the quarterly unaudited accounts of the Issuer; and 

d) all information and documents as may be incorporated into this New Programme Memorandum by 

reference under the section headed “Documents Incorporated by Reference”. 
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8. DESCRIPTION OF THE ISSUER  

 

8.1 Background and Principal Activities 

The Issuer was incorporated on 5 August 2013 as part of the reorganisation of the activities of the MCB 

group of companies into three main clusters: banking, non-bank financial, and other investments. 

Building on its sound business model, the Group, as an integrated financial services provider, offers 

customised products and services to a wide range of clients through its local and foreign subsidiaries 

and associates as morefully described in section 8.3. Through The Mauritius Commercial Bank Limited 

(“MCB”), which was established in 1838, the Group has cemented its position as the leading player in 

the domestic banking sector. In addition, the Group has actively diversified its activities across 

geographies and broadened its footprint in the non-banking field. Listed on the Official Market of the 

SEM, the Issuer is one of the most traded stocks thereon. The Issuer has a broad and diversified 

shareholder base. 

8.2 A Catalyst for Socio-Economic Development  

The Issuer has continued to foster the well-being and progress of the societies and communities in 

which it operates. In Mauritius and across other presence countries, it partners with relevant 

stakeholders, such as non governmental organisations and public sector entities, towards promoting 

societal well-being. It provides support in key focus areas, notably community empowerment and 

preservation of the natural environment, arts and culture, youth development and sports, as well as 

education.  

During the financial year 2019, the Issuer launched an ambitious “Corporate Sustainability 

Programme”, which is founded on its “Success Beyond Numbers” philosophy. The latter has 3 key 

pillars:  

 The development of a sustainable and vibrant local economy;  

 The protection and valorisation of our cultural and environmental heritage;  

 The promotion of individual and collective well-being. 

 

8.3 Contribution to the Issuer’s Profits 

The table below sets out the Group operating entities and their relative contribution to the Issuer’s 

financial year 2020 profits.  

Group entities and 

associates 

Country of 

incorporation 

Date of 

Incorporation 
Stated Capital Principal activities 

% of 

Group 

Profit 

Banking 

The Mauritius 

Commercial Bank 

Limited  

Mauritius 
18th August 

1955 
Rs 6,879.6M 

Banking & Financial 

services 
83.1 

MCB Seychelles Ltd Seychelles 
25th March 

2003 
SRS 20.0M 

Banking & financial 

services 
2.7 

MCB Madagascar SA Madagascar 
23rd December 

1992 
MGA 13.6bn 

Banking & Financial 

services 
0.7 
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MCB (Maldives) 

Private Ltd 

Republic of 

Maldives 
4th May 2008 MVR 150.0M 

Banking & Financial 

services 
1.1 

Associates    
Banking & Financial 

services 
5.4 

Total Banking     93.0 

Non-banking financial and other investments 

MCB Equity Fund Ltd Mauritius 19th April 2005 Rs 2,084.6M Private Equity Fund 1.8 

MCB Capital Markets 

Ltd 
Mauritius 

11th October 

2007 
Rs 73.0M 

Investment Holding 

Company 
2.1 

MCB Factors Ltd Mauritius 19th July 2005 Rs 50.0M Factoring 0.4 

MCB Leasing Ltd Mauritius 5th August 1994 Rs 400.0M Leasing Company 0.5 

MCB Real Assets Ltd Mauritius 8th August 2017 Rs – M* 
Investment Holding 

Company 
1.4 

Other Investments     0.8 

Total Non-Banking      7.0 

Total       100.0 

* The Issuer has capitalised its wholly owned subsidiary with a shareholder loan 

Source: MCBG Annual Report 2020; 

MCB Leasing Limited – Summary Financial Statements Year ended June 30, 2020 
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8.4 Group Structure  

The Group’s structure as at May 2021 is as follows: 

 

Source: MCBG Website, May 2021 

8.5 Shareholding Structure 

Shareholders holding more than 5% of the shares of the Issuer as at 31 December 2020, were as follows: 

Shareholders Percentage Held 

National Pensions Fund 7.08 

Source: MCBG 

8.6 Financials of the Group and the Issuer  

The latest audited financial statements and unaudited accounts of the Group and/or the Issuer (as 

applicable) are set out in Appendix 3.        

8.7 Financial Performance, Trading Prospects and Key Trends of the Group  

The outbreak of the Covid-19 pandemic at the beginning of the year 2020 impacted economies, 
businesses, societies and individuals in ways that are unprecedented. With regard to MCB Group, the 
far reaching implications of the pandemic for our customers across business segments have disrupted 
the solid growth momentum that was sustained during the early part of FY 2019/20. Despite the 
challenging business environment, our operating income have remained resilient, as demonstrated by 
a growth of 8.5% and 5.0% for the financial year 19/20 and the nine months to March 2021 respectively.  
Our operating expenses too have been under control, up to 3.7% and 4.3% respectively for the two 
above mentioned periods. 

However, the exceptionally high macroeconomic uncertainty levels led to a significant increase in 
impairment charges (including expected credit losses), which amounted to MUR 5.1bn and MUR 3.4bn 
respectively for the financial year 19/20 and the nine months to March 2021) to cater for heightened 
credit risk as a consequence of the economic difficulties, especially in the tourism sector.  This resulted 
in subdued attributable profits standing at MUR 7.9bn and MUR 6.1bn respectively for these two 
periods. 
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Shareholders’ funds grew to reach Rs 67.8 billion with a capital adequacy ratio of 17.0%, of which 15.8% 
in the form of Tier 1 ratio as at March 2021. The Group also continues to display healthy liquidity 
positions while our key asset quality metrics remained relatively stable in spite of tough market 
conditions. 
 
Looking ahead, we expect our international operations to continue to be resilient and well positioned 
to benefit from the improved global economic outlook amidst progress of the vaccination rollout and 
gradual removal of lockdown restrictions in key markets.  The operating context locally is, however, 
likely to remain challenging with the impact of the recent lockdown expected to be moderate. The pace 
of the recovery will critically hinge on the easing of travel and border restrictions, which remains 
dependent on the implementation of the vaccination programme. Pressure on asset quality is likely to 
persist with the degree of the impact remaining highly dependent on the duration and severity of the 
COVID-19 pandemic and the effectiveness of the support measures from the authorities, including 
financial assistance from the Mauritius Investment Corporation to economic operators. 
 

8.8 Board of Directors  

MCBG is led by a committed and unitary board, which is collectively accountable and responsible for 

the long-term success of the organisation. The MCBG operates within a clearly defined governance 

framework which provides for delegation of authority and clear lines of responsibility while enabling 

the Board to retain effective control. As such, the Board is ultimately accountable and responsible for 

the performance and affairs of the MCBG. The Board comprises highly experienced individuals with a 

wealth of expertise across various sectors (including banking and financial services). A summary profile 

of the directors of MCBG is included in the table below.  

Name Biography Nationality Address 

Marie Gerard 
Didier HAREL 
  
(Chairperson)  

Qualifications: BSc in Chemical Engineering and Chemical 
Technology (UK) and MBA (France) 
 
Experience: Didier has a track record of over forty years 
in the downstream sector of the oil industry, having 
worked for the EXXON and TOTAL Groups. He started his 
career with Esso in Mauritius in 1974 and was appointed 
as Managing Director of Esso Reunion in 1982. He was 
then transferred to the Esso Europe-Africa Services 
Headquarters in London to head the Supply & 
International Sales Division from 1985 to 1988. He joined 
the TOTAL Group in 1988 where he was entrusted several 
international assignments, initially as Managing Director 
of TOTAL in Zambia and Zimbabwe and subsequently as 
Managing Director and Chief Executive Officer of major 
TOTAL Refining & Marketing subsidiaries in South Africa 
and in the United Kingdom. He also shouldered an array 
of senior executive positions in the marketing and 
logistics arena at TOTAL’s Africa and Middle East Head 
Office in Paris and within TOTAL France, the home-based 
marketing and distribution company of the group. He was 
seconded in 2012 by TOTAL S.A as Chairman and CEO of 
Société Anonyme de Gestion des Stocks Stratégiques, the 
national oil compulsory stock obligation entity for France. 
 
Directorship(s) in other listed companies: Sun Ltd; Terra 
Mauricia Ltd 
 

Mauritian Morc Les 
Vieux 
Banians, 
Balaclava,  
Mauritius 
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Pierre Guy NOEL  
 
(Chief executive) 

Qualifications: BSc (Honours) in Economics and 
Chartered Accountant (UK) 
 
Experience: From 1981 to 1991, Pierre Guy worked at De 
Chazal Du Mée & Co. where he became a partner in 
financial consultancy. He joined MCB in 1992 as Planning 
and Development Consultant before being appointed 
General Manager of the Bank in 1996. Following the 
organisation’s restructuring, he became the Chief 
Executive of MCB Group Ltd in April 2014. He is a Board 
member of several companies within the Group namely 
Banque Française Commerciale Océan Indien, MCB 
Madagascar, MCB Seychelles, MCB Maldives, MCB Capital 
Markets Ltd, MCB Equity Fund Ltd, MCB Consulting 
Services Ltd, MCB Factors Ltd, Credit Guarantee 
Insurance Co. Ltd, MCB Microfinance Ltd and MCB 
Institute of Finance amongst others, acting either as 
Chairperson or Director. He was appointed to the Board 
of MCB Ltd in 2005 and was a director thereof until March 
2014 when he joined the Board of MCB Group Ltd 
following the Group’s restructuring exercise. 
 
Directorship(s) in other listed companies: Compagnie 
Des Villages De Vacances De L’Isle De France Limitée 
(COVIFRA) 
 

Mauritian Route 
Paturau, 
Trou d’Eau 
Douce,  
Mauritius 

Jean Desire 
Gilbert GNANY 
 
(Chief Strategy 
Officer) 

Qualifications: Licences Sciences Economiques 
(Economie Mathématique)’, ‘Maîtrise en Econométrie’ 
and ‘DESS en Méthodes Scientifiques de Gestion et Calcul 
Economique Approfondi’ (France)  
 
Experience: Gilbert previously worked as Senior Advisor 
on the World Bank Group’s Executive Board where he was 
responsible for issues relating mainly to the International 
Finance Corporation and to the private and financial 
sectors. Prior to joining the World Bank, he was the MCB 
Group Chief Economist and Group Head of Strategy, 
Research & Development after having been the Economic 
Advisor to the Minister of Finance in Mauritius. During his 
career, he has been involved in various high-profile 
boards/committees. Amongst others, he chaired the 
Stock Exchange of Mauritius Ltd, the Statistics Advisory 
Council and the Statistics Board as well as having been a 
member of the Board of Governors of the Mauritius 
Offshore Business Activities Authority, a director of the 
Board of Investment and of the Mauritius Sugar 
Authority. He was also a member of the IMF Advisory 
Group for sub-Saharan Africa, a member of the Senate of 
the University of Mauritius and a director of the Financial 
Services Institute. He is currently a Board member of 
several companies within the Group namely MCB Capital 
Markets Ltd, MCB Seychelles, MCB Maldives, MCB 
Madagascar, MCB Microfinance Ltd, MCB Consulting 
Services Ltd and MCB Institute of Finance amongst 
others. On the institutional side, he is an external IMF 
expert in statistics, in particular on data dissemination 
standards and strategy. Moreover, he is a member of the 
Financial Services Consultative Council and of the 
Managing Committee of the COVID-19 Solidarity Fund. He 
also acts as Chairperson on the Statistics Board of 

Mauritian Port 
Chambly, 
Terre Rouge 
21416,  
Mauritius 
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Mauritius, the COVID-19 Committee on Economic 
Recovery and the Economic Commission of Business 
Mauritius which serves, inter alia, as a platform for public-
private sector dialogue. 
 
Directorship(s) in other listed companies: Promotion and 
Development Ltd; Caudan Development Ltd; COVIFRA, 
Médine Ltd 
 

Karuna 
BHOOJEDHUR- 
OBEEGADOO  

Qualifications: BSc (Hons) in Actuarial Science and Fellow 
of the Institute and Faculty of Actuaries (UK) 
 
Experience: Karuna started her career at the M&G 
Reinsurance Company in London (now Swiss Re) in 1985 
prior to joining the State Insurance Company of Mauritius 
Ltd (SICOM) as Actuary and Manager of the Life, Pensions 
and Actuarial departments in 1990 when she was also 
appointed Actuarial Advisor to the National Pensions 
Fund and member of its Investment Committee. 
 
She has been the Chief Executive of the SICOM Group 
from 1996 to 2017 and is currently a director of various 
companies within the group. In the past, she has served 
as Director on the board of several companies, including 
State Bank of Mauritius Ltd, National Mutual Fund Ltd, 
First Republic Fund Ltd, Cyber Properties Investment Ltd, 
Mauritius Housing Company Ltd, National Housing 
Development Company Ltd, China Index Fund Ltd and 
China Actis Ltd. She was also a Founding Member of the 
National Committee on Corporate Governance and of the 
Board of Investment. She is currently a director of MCB 
Equity Fund Ltd, a subsidiary of MCBG. 
 

Mauritian La Hausse de 
la Louvière 
Street, 
Floreal,  
Mauritius 

Constantine 
Fungai CHIKOSI  

Qualifications: Lawyer, MSc in Economics and Chartered 
Management Accountant (UK) 
 
Experience: In a career spanning over 19 years with the 
World Bank Group, Constantine has held various 
operational, strategy and management roles, delivering 
development solutions for the bank’s client countries 
through analytical work, high level policy dialogue with 
governments and advising the Board on internal 
corporate strategy and forward-looking initiatives. He 
oversaw a threefold growth of the World Bank’s 
investment portfolio in South East Asia and a forty 
percent improvement in its performance as Chair of 
committees that shaped the bank’s operational strategy 
and investment portfolios in Cambodia, Laos, Malaysia, 
Myanmar and Thailand. 
 
Constantine led the opening of the World Bank Office in 
Mauritius where he assisted the Government in 
developing policy responses to the 2008 global financial 
crisis and streamlining the country’s business regulation 
to reduce the cost of regulatory compliance. Prior to 
joining the World Bank, Constantine worked for a global 
mining company as Business Development Executive and 
as Company Secretary for a conglomerate listed on the 
Johannesburg Stock Exchange. 

Zimbabwean 13 Takunda 
Road, 
Murambi 
Gardens, 
Mutare, 
Zimbabwe 
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Jean-Philippe 
COULIER 

Qualifications : Diplôme d’Études Supérieures en Droit’ 
and ‘Diplôme de l’Institut d’Études Politiques de Paris 
(France) 
 
Experience : During his career, Jean-Philippe has 
accumulated extensive experience in the banking sector, 
having worked for the Société Générale Group for some 
40 years. Over this period, he has assumed a range of 
high-level responsibilities within the group, acting as 
Director, Chief Operating Officer and Chief Executive 
Officer in its various offices based worldwide. Before his 
retirement from Société Générale in early 2013, he was 
the Vice Chairman and Managing Director of the National 
Société Générale Bank in Cairo, Egypt. He was a Board 
member of MCB Ltd from 2012 to 2018 and was 
appointed Chairman thereof as from 2014. He is currently 
a Board member in several companies within the Group 
namely MCB Factors Ltd and MCB Microfinance Ltd  
 
Directorships in other listed companies : Promotion and 
Development Ltd (Chairperson); Caudan Development 
Limited (Chairperson); Constance Hotel Services Ltd; 
Hotelest Ltd and Fincorp Investment Ltd 
 

  

Stephen 
DAVIDSON 

Qualifications : MA 1st class honours in Mathematics and 
Statistics (University of Aberdeen) 
 
Experience : Stephen pursued an executive career in 
investment banking and in the Technology, Media & 
Telecommunications (TMT) sector in the UK and in the 
USA. He held Investment Banking roles in Rothschild, 
Chemical Bank (now JP Morgan Chase) and WestLB 
Panmure, a British corporate and institutional investment 
bank. He was the Chief Financial Officer before being 
appointed as Chief Executive Officer of Telewest plc, a 
cable & broadband internet, telephone carrier & cable 
television provider, listed on the London Stock Exchange 
(LSE). He has had an extensive and rich non-executive 
career over the last 20 years, sitting on 14 Boards, of 
which 11 were listed companies, including 2 FTSE 100 
listed companies and he held multiple Chairmanships of 
Audit and of Corporate Governance, Nomination & 
Remuneration Committees thereon. He is currently the 
Chairman of Datatec Ltd (listed on the Johannesburg 
Stock Exchange), Actual Experience plc (quoted on the 
Alternative Investment Market (AIM) of the LSE) and PRS 
for Music Ltd, a British music copyright collective, 
undertaking collective rights management for musical 
works. He is also a Non-Executive Director of Informa plc 
(quoted on the LSE), a British multinational publishing, 
business, intelligence & exhibition group. 
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Jean-Jacques 
DUPONT DE 
RIVALZ DE ST 
ANTOINE 

Qualifications: ‘Diplôme de l’Institut d’Etudes Politiques 
de Paris – Section Economique et Financière’ (France) and 
MBA Finance (University of California - USA) 
 
Experience: Jean-Jacques started his career in 1977 as 
Financial Advisor at Deep River Beau Champ prior to 
joining the World Bank Group in 1980 under the Young 
Professionals Program. He integrated the International 
Finance Corporation where he worked on financing of 
agro-industrial projects in several countries in West 
Africa. Since 1987, he acted as Principal Operations 
Officer within the World Bank successively for the Latin 
America, Europe and Central Asia and Africa regions. 
Moreover, he was appointed Cluster Leader of the World 
Bank’s HNP Division for West Africa in 2008 before acting 
as Sector Manager for the African region in 2011-2012. He 
was also a member of the Health, Nutrition and 
Population worldwide Sector Board. 
 

Mauritian 1084 
Pipesten PL, 
Potomac MD 
20854,  
USA 

Georges Michael 
David LISING  

Qualifications: BSc (Honours) in Accounting and Financial 
Analysis and Chartered Accountant (UK) 
 
Experience: Michael has a long experience in the retail 
industry. He currently heads the Lising Group and 
occupies the position of Managing Director. Prior to 
joining the Lising Group, Michael has worked for Ernst & 
Young (UK) and De Chazal du Mee (Mauritius) where he 
was responsible for various consultancy projects and 
conducted assignments for the World Bank in Rwanda, 
Tanzania, Madagascar and Burkina Faso. 
He previously sat on the Council of the University of 
Mauritius and was a member of the Executive Committee 
of Young Presidents Organisation. He is also a director of 
MCB Factors Ltd. 
 

Mauritian Appartement 
A3, Le Ravin 
4, Mount 
Ory, Moka, 
Mauritius 

Alfred Joseph 
Gerard Robert 
Alain REY 

Qualifications: BSc (Honours) in Economics and 
Chartered Accountant (UK) 
 
Experience: Alain has acquired wide financial experience, 
having been Manager at Citibank NA (Paris) and Regional 
Corporate Manager at Barclays Plc in Mauritius. He also 
has a long experience in the textile industry and was 
namely Financial Director at Corotex, General Manager at 
Shape Fabrics Ltd and has served as Senior Vice President 
and Chief Financial Officer at Novel Denim Holdings Ltd, a 
NASDAQ listed company. He has also been the Chief 
Executive Officer at Compagnie de Mont Choisy Ltée, a 
company involved in agricultural and property 
development activities. He was previously a director of 
AfrAsia Bank Ltd, State Bank of Mauritius Ltd and SBM 
Holdings Ltd. 
 
Directorships in other listed companies: Terra Mauricia 
Ltd; Ciel Textile Ltd; New Mauritius Hotels Ltd 
 

Mauritian 41C Queen 
Mary 
Avenue, 
Floréal,  
Mauritius 
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San T. 
SINGARAVELLOO  

Qualifications: BSc in Economics and Statistics (South 
Africa), BSc (Hons) Operation Research (South Africa), 
LLM International Business Law (France) and Fellow of 
the Institute of Faculty of Actuaries (UK) 
 
Experience: San is a qualified actuary with over 22 years 
of experience across the sub-Saharan Africa region, the 
UK and the Netherlands. Her experience spans an array 
of disciplines in the insurance fields with particular 
interest in developing markets. She has worked for 
various regional and international companies including 
Old Mutual (Cape Town), Hymans Robertson Actuaries 
and Consultant (Glasgow), PwC (London and 
Amsterdam). She currently heads the Aon Global 
Benefits Africa Unit and is a director of Anglo African 
Investments Ltd. 
 

Mauritian 23 B Avenue 
des 
Cordonniers, 
Tamarin,  
Mauritius 

Jean Michel NG 
TSEUNG 

Qualifications: BSc (Honours) in Mathematics and 
Chartered Accountant (UK) 
 
Experience: Jean Michel joined MCB Ltd in January 2004 
and was Head of Corporate of the Bank until July 2015, 
when he was appointed Chief Executive Officer of MCB 
Investment Holding Ltd. He trained as a Chartered 
Accountant with Arthur Andersen in London before 
becoming Partner and Head of the Audit and Business 
Advisory Department of De Chazal Du Mée and 
subsequently of Ernst & Young in Mauritius. He is 
currently a Board member of several companies within 
the Group namely MCB Investment Holding Ltd, MCB Ltd, 
MCB Seychelles, MCB Maldives, MCB Madagascar and 
Banque Française Commerciale Océan Indien. 
 

Mauritian Queen Mary 
Avenue, 
Floreal,  
Mauritius  

Source: MCBG Website, May 2021 

8.9 Director’s Interest  

The directors and the chief executive of the Issuer and their associates (as known to each director having made 

all reasonable enquiries) having an interest in the equity or debt securities of the Issuer as at 31 December 2020, 

are set out below: 

Interests in MCB Group Ltd Ordinary Shares 

as at 31 December 2020 

Number of Ordinary Shares 

Direct Indirect 

Jean Philippe COULIER 20,500 19,500 

Jean-Jacques DUPONT DE RIVALZ DE ST ANTOINE 88 - 

Gilbert GNANY 277,480 85,000 

Georges Michael David LISING 11,722 45,245 

Jean Michel NG TSEUNG 36,683 - 

Pierre Guy NOEL 1,278,555 29,342 

Alain REY 4,840 - 

San T. SINGARAVELLOO - 5,000 
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Interests in MCBG’s Preference Shares 

as at 31 December 2020 

Number of Preference Shares 

Direct Indirect 

Gilbert GNANY - 20,000 

Source: MCBG 

8.10 Working Capital  

The directors of the Issuer, after due and careful enquiry, certify that the working capital available to 

the Issuer is sufficient for its present requirements, that is, for at least the next twelve (12) months 

from the date of the New Programme Memorandum.  

8.11 Material Adverse Change  

There has been no material adverse change in the financial or trading position of the Issuer since 31 

March 2021.  

8.12 Material Interest  

There are no contracts or arrangements subsisting at the date of this New Programme Memorandum 

in which a director of the Issuer is materially interested and which is significant in relation to the 

business of the Group.  

8.13 Material Contracts entered outside the Ordinary Course of Business 

There is currently no service contract between the Issuer and its directors.  

The Issuer or any member of the Group has not entered into any material contracts, other than 

contracts entered into in the ordinary course of business, in the two years immediately preceding the 

publication of the New Programme Memorandum.  

8.14 Loans and Guarantees to Directors of the Issuer  

As at date of this New Programme Memorandum, the Issuer (at company level) has not granted any 

loans and/or guarantees to its directors. Certain directors of the Issuer have availed themselves of loans 

from The Mauritius Commercial Bank Limited as part of their standard personal financial arrangements.  

8.15 Legal and Arbitration Proceedings  

As far as the directors of the Issuer are aware, there are no current, pending or threatened legal or 

arbitration proceedings against the Issuer, which may have, or have had, in the past twelve months 

preceding the date of this New Programme Memorandum, a material impact on the Issuer’s financial 

position.  

8.16 Conflicts of Interest 

Prospective Investors are advised that some of the directors of the Issuer are employed by and/or are 

directors of entities within the Issuer’s group (its affiliates, parent company and ultimate holding 

company), which may result in conflicts between the financial interests of the Issuer and the interest 

of other entities within the Group. 
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9. CORPORATE DETAILS 

 

Issuer MCB Group Limited 

Business Registration number C13117853 

Registered office Sir William Newton Street  

Port-Louis, Mauritius  

Company Secretary  MCB Group Corporate Services Ltd  

Sir William Newton Street  

Port-Louis, Mauritius 

Banker  The Mauritius Commercial Bank Limited  

Sir William Newton Street  

Port Louis, Mauritius 

Auditors  Deloitte 

7th-8th Floor, Standard Chartered Tower 

19-21 Bank Street 

Cybercity, Mauritius 

Registrar, Calculation, Transfer 

and Paying Agent  

As described in the New PS  

Arranger  MCB Financial Advisers  

(trading under the name of MCB Capital Markets) 

Sir William Newton Street  

Port-Louis, Mauritius 

Noteholders’ Representative As described in the New PS 
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APPENDICES 

 

Appendix 1: Pro-forma of Certificate to be issued to Noteholders 

 

[insert logo/letterhead] 

MCB Group Limited    

Certificate Number:     [ ] 

Note Number:      [ ] 

Tranche:      [ ] 

Series:        [ ] 

Issue of:      [ ]  Notes due [  ] 

Issued in terms of Programme Memorandum dated [  ] and subject to the terms and conditions as 

contained therein. 

Name and address of registered holder:  [ ] 

This is to certify that the abovenamed is the registered holder of [  ] Notes having a Nominal 

Amount value as specified below: 

Amount:      [ ] 

Registered Office: 

 

…………………………………………. 

Mauritius 

Agent:     [ ]      

 

Authenticated for and on behalf the Agent (without recourse, warranty or liability) 

By [  ] (duly authorised by [   ])  

Unless the certificate of authentication hereon has been executed by the Agent by the manual signature of one 

of its duly authorised officers, this Note shall not be valid or obligatory for any purpose. 

This certificate is governed by, and shall be construed in accordance with the laws of the Republic of Mauritius. 

 

 

 

 

IN WITNESS WHEREOF, MCB Group Limited has caused this Certificate to be signed by two of its duly authorised 
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officers. 

 

Dated as of:  [  ]               

Given on behalf of MCB Group Limited 

 

 

___________________________   ___________________________ 

Authorised signatory                                                    Authorised signatory 

Name:  [  ]     Name:  [  ] 

Capacity: [  ]     Capacity: [  ] 
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Appendix 2: Meeting of Noteholders  

1. The Issuer shall, at the request in writing of Noteholders holding not less than ten (10) percent of the 

Aggregate Nominal Amount of the Notes, convene a meeting of the Noteholders. Such meeting shall 

be held at such place in Mauritius and at such time as the Issuer shall determine or approve. 

2. At least fourteen (14) days’ notice (exclusive of the day on which the notice is served or deemed to be 

served and of the day for which the notice is given) of every meeting shall be given to the Noteholders 

at the address set out against their respective name in the Register. The notice shall specify the place, 

day and hour of the meeting and the general nature of the business to be transacted but it shall not be 

necessary (except in the case of a Special Resolution) to specify in the notice the terms of any resolution 

to be proposed. The accidental omission to give notice to or the non-receipt of notice by any of the 

Noteholders shall not invalidate the proceedings at any meeting. 

3. At any meeting, Noteholders present in person or by proxy and representing in the aggregate fifty (50) 

per cent of the Aggregate Nominal Amount of the Notes shall form a quorum for the transaction of 

business. No business (other than choosing a chairman) shall be transacted at any meeting unless the 

requisite quorum is present at the commencement of the meeting. 

4. If within thirty (30) minutes from the time appointed for the meeting a quorum is not present, the 

meeting, if convened on the requisition of Noteholders, shall be dissolved. In any other case, it shall 

stand adjourned to such day and time being not less than fourteen (14) days nor more than twenty-

eight (28) days thereafter and to such place as may be appointed by the chairman, and at such 

adjourned meeting the Noteholders present, whether in person or by proxy, shall be a quorum for the 

transaction of business. At least seven (7) days’ notice (exclusive as aforesaid) of any adjourned meeting 

of Noteholders shall be given in the same manner as for an original meeting. The notice shall state that 

any Noteholders present in person or by proxy at the adjourned meeting will form a quorum, whatever 

the amount of Notes held or represented by them. 

5. The Noteholders present shall choose one of their number to be the chairman. Any representative of 

the Issuer may attend and be heard at any meeting. 

6. With the consent of any meeting at which a quorum is present, the chairman may, and shall, if so 

directed by the meeting, adjourn the meeting from time to time and from place to place. No business 

shall be transacted at any adjourned meeting except business which might lawfully have been 

transacted at the meeting from which the adjournment took place. 

7. At any meeting, a resolution put to the vote of the meeting shall be decided on a show of hands, unless 

(before or on the declaration of the result of the show of hands) a poll is demanded by the chairman or 

by Noteholders present in person or by proxy representing at least five (5) percent of the Aggregate 

Nominal Amount. Unless a poll is so demanded, a declaration by the chairman that a resolution has 

been carried or carried unanimously or by a particular majority or not carried by a particular majority 

or lost shall be conclusive evidence of the fact, without proof of the number or proportion of the votes 

recorded in favour of or against such resolution. 

8. If a poll is duly demanded, it shall be taken in such manner as the chairman may direct and the result 

of a poll shall be deemed to be the resolution of the meeting at which the poll was demanded. 

9. In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the meeting 

at which the show of hands takes place or at which the poll is demanded shall be entitled to a casting 

vote in addition to the vote or votes (if any) to which he may be entitled as a Noteholder. 

10. A poll demanded on the election of a chairman or on a question of adjournment shall be taken 

forthwith. A poll demanded on any other question shall be taken at such time and place as the chairman 

directs. 
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11. The demand for a poll shall not prevent the continuance of a meeting for the transaction of any business 

other than the question on which the poll has been demanded. The demand for a poll may be 

withdrawn. 

12. At any meeting (i) on a show of hands Noteholders present in person or by proxy shall have one (1) vote 

in respect of each Note and (ii) on a poll every person who is so present shall have one (1) vote in 

respect of each Note of which he is the Noteholder or in respect of which he is a proxy. Without 

prejudice to the obligations of proxies any person entitled to more than one (1) vote need not use all 

his votes or cast all the votes to which he is entitled in the same way. 

13. In the case of joint Noteholders, the vote of the senior who tenders a vote, whether in person or by 

proxy, shall be accepted to the exclusion of the votes of the other joint Noteholders of the particular 

Notes. For this purpose, seniority shall be determined by the order in which the names stand in the 

Register in respect of the joint holding, the most senior being the Noteholder whose name stands first 

in the Register. 

14. On a poll, votes may be given either personally or by proxy. 

15. The instrument appointing a proxy shall be in such form as the Issuer may approve and shall be in 

writing under the hand of the appointor or of its attorney duly authorised in writing or, if the appointor 

is a corporation either under its common seal or under the hand of an officer or attorney duly 

authorised and that instrument shall be deemed to confer authority to demand or join in demanding a 

poll. 

16. A person appointed to act as a proxy need not be a Noteholder. 

17. Each instrument appointing a proxy and the power of attorney or other authority (if any) under which 

it is signed (or a notarised certified copy of such power or authority) shall be deposited at the registered 

office of the Issuer or such other place as the Issuer shall approve not less than forty-eight (48) hours 

before the time appointed for holding the meeting or adjourned meeting or for the taking of the poll 

at which the person named in the instrument proposes to vote. In default, the instrument of proxy shall 

not be treated as valid. No instrument appointing a proxy shall be valid after the expiry of twelve (12) 

months from the date of its execution. 

18. A vote given in accordance with an instrument of proxy shall be valid notwithstanding the previous 

death or insanity of the principal or revocation of the proxy or of the authority under which the proxy 

was executed, so long as no intimation in writing of such death, insanity or revocation shall have been 

received by the Issuer before the commencement of the meeting or adjourned meeting or the taking 

of the poll at which the proxy is used. 

19. Unless otherwise provided in the New Programme Memorandum, the New PS and this Appendix, all 

decisions at a meeting of the Noteholders shall be by Ordinary Resolution. 

20. A meeting of the Noteholders shall, in addition to all other powers, have the following powers 

exercisable by Special Resolution only, namely the power to: 

a. sanction any scheme for the reconstruction of the Issuer or for the amalgamation of the Issuer 

with any other company or other body corporate; 

b. to give notice to the Issuer of its intention to enforce its powers upon the occurrence of an 

Event of Default; 

c. sanction the release of the Issuer from the payment of all or any part of the Nominal Amount, 

interest payments or premium (if any) and return owing upon the Notes and other moneys 

payable pursuant to the New Programme Memorandum and the New PS; and 
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d. sanction any modification, abrogation or compromise of or arrangement in respect of the 

rights of the Noteholders against the Issuer whether such rights shall arise under the New 

Programme Memorandum, the New PS or otherwise. 

21. A Special Resolution passed at a meeting of the Noteholders duly convened and held in accordance 

with New Programme Memorandum and the New PS shall be binding on all the Noteholders, whether 

or not present at the meeting. Each of the Noteholders shall be bound to give effect to it accordingly.  

22. Minutes of all resolutions and proceedings at every meeting shall be made and duly entered in books 

to be from time to time provided for that purpose by the Issuer. Any such minutes if purporting to be 

signed by the chairman of the meeting shall be conclusive evidence of the matters stated in them and, 

until the contrary is proved, every such meeting in respect of the proceedings of which minutes have 

been made and signed shall be deemed to have been duly held and convened and all resolutions passed 

at such meetings to have been duly passed. 

23. A resolution in writing signed by or on behalf of a majority of Noteholders consisting of not less than 

seventy-five (75) percent of the votes that may be cast by all the Noteholders or by Noteholders of any 

Tranche of Notes at a duly convened meeting of such Noteholders shall for all purposes of this 

Agreement be as valid and effective as a Special Resolution passed at a meeting of all the Noteholders 

or of the Noteholders of the relevant Tranche of Notes (as the case may be) duly convened and held. 

The resolution in writing may be contained in one (1) document or in several documents in or 

substantially in like form each signed by or on behalf of one (1) or more of the relevant Noteholders. 
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Appendix 3: Latest Audited Financial Statements and Unaudited Accounts  

Statement of Financial Position 

  GROUP COMPANY 

  
As at 30 

June 2019 
As at 30 

June 2020 

As at 31 
March 
2021 

As at 30 
June 2019 

As at 30 
June 
2020 

  Rs'M Rs'M Rs'M Rs'M Rs'M 

ASSETS      

Cash and cash equivalents 49,334 71,573 91,789 358 141 

Mandatory balances with Central Banks - - 23,441 - - 

Derivative financial instruments 696 1,449 1,999 - - 

Loans to and placements with banks 19,673 18,116 34,206 - - 

Loans and advances to customers 227,040 240,953 274,716 - - 

Investment securities 126,204 148,858 173,312 395 879 

Investments in associates 9,962 10,834 11,284 119 143 

Investments in subsidiaries - - - 11,114 11,151 

Investment properties 3,992 4,444 4,683 - - 

Goodwill and other intangible assets 1,463 1,678 1,889 - - 

Property, plant and equipment 6,438 6,875 6,809 225 227 

Deferred tax assets 549 1,263 1,725 - - 

Other assets 26,069 26,070 6,503 1,680 11 

Total assets 471,418 532,114 632,356 13,890 12,552 

       

LIABILITIES AND SHAREHOLDERS’ EQUITY      

Liabilities        

Deposits from banks 3,851 4,314 18,369 - - 

Deposits from customers 327,650 386,345 444,143 - - 

Derivative financial instruments 935 1,413 1,736 - - 

Other borrowed funds 56,886 52,444 74,375 - - 

Debt securities 2,013 2,007 2,007 2,013 2,007 

Subordinated liabilities 5,572 2,122 1,933 4,532 1,109 

Preference shares - 3,396 3,396 - 3,396 

Current tax liabilities 987 1,444 1,682 0 1 

Deferred tax liabilities 288 339 331 0 0 

Post employee benefit liability 360 1,170 1,170 - - 

Other liabilities 13,843 12,027 12,868 1,364 62 

Total liabilities 412,383 467,020 562,010 7,908 6,574 

       

Shareholders' equity      

Stated capital 2,608 2,719 2,761 2,608 2,719 

Retained earnings 44,792 50,460 56,528 3,350 3,217 

Other components of equity 9,110 9,366 8,545 23 42 

Equity attributable to the equity holders of the parent 56,509 62,545 67,834 5,981 5,978 

Non-controlling interests 2,525 2,549 2,512 - - 

       

Total equity 59,035 65,094 70,346 5,981 5,978 
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Total equity and liabilities 471,418 532,114 632,356 13,890 12,552 

CONTINGENT LIABILITIES 75,595 72,901 116,924 - - 

 

 
Statement of Profit or Loss 

 GROUP COMPANY 

  

Year 
ended 30 

June 2019 

Year 
ended 30 

June 2020 

9 months 
to 31 

March 
2021 

Year 
ended 30 

June 2019 

Year 
ended 30 
June 2020 

  Rs'M Rs'M Rs'M Rs'M Rs'M 

Interest income 18,841 19,995 13,007 6 17 

Interest expense (5,885) (5,586) (1,974) (288) (218) 

Net interest income 12,957 14,409 11,033 (283) (201) 

       

Fee and commission income 5,481 5,340 4,283 - - 

Fee and commission expense (1,349) (1,403) (941) - - 

Net fee and commission income 4,132 3,937 3,342 - - 

       

Other income      

Profit arising from dealing in foreign currencies 1,471 1,616  0 3 

Net gain/(loss) from financial instruments 703 1,039  - (1) 

  2,174 2,656  0 2 

Dividend income 96 83  3,370 2,100 

Net gain on sale of financial instruments 34 216  - - 

Other operating income 835 654  - - 

  3,138 3,609 2,393 3,371 2,103 

Operating income 20,226 21,954 16,768 3,088 1,902 

Non-interest expense      

Salaries and human resource costs (4,315) (4,432)  (108) (84) 

Depreciation of property, plant and equipment (656) (810)  (2) (3) 

Amortisation of intangible assets (265) (329)  - - 

Other (2,275) (2,221)  (54) (78) 

  (7,511) (7,792) (6,227) (164) (164) 

Operating profit before impairment 12,716 14,163 10,541 2,923 1,738 

Net impairment of financial assets (1,597) (5,076) (3,430) - - 

Operating profit 11,119 9,087 7,111 2,923 1,738 

Share of profit of associates 404 401 220 - - 

Profit before tax 11,523 9,488 7,331 2,923 1,738 

Income tax expense (1,978) (1,494) (1,177) (1) (1) 

Profit of the period 9,545 7,994 6,154 2,923 1,737 

       

Profit for the period attributable to:      

Ordinary equity holders of the parent 9,434 7,912 6,066 2,923 1,683 

Preference shareholders - 54 80 - 54 

Non-controlling interests 110 28 8 - - 
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  9,545 7,994 6,154 2,923 1,737 

       

Earnings per share:      

Basic (Rs) 39.51 33.10 25.35   

Diluted (Rs) 39.50 33.10 25.34   
 

 
Statement of Cash Flows 

 GROUP COMPANY 

  

Year 
ended 30 

June 2019 

Year 
ended 30 
June 2020 

9 months 
to 31 

March 
2021 

Year 
ended 30 
June 2019 

Year 
ended 30 
June 2020 

  Rs'M Rs'M Rs'M Rs'M Rs'M 

Operating activities      

Net cash flows from trading activities 18,125 13,954 10,556 2,652 3,365 

Net cash flows from other operating activities 183 14,742 13,858 - - 

Dividends received from associates 249 80 - - - 

Dividends paid to ordinary shareholders (2,387) (3,106) - (2,387) (3,106) 

Dividends paid to preference shareholders - (54) (80) - (54) 
Dividends paid to non-controlling interests in 
subsidiaries (48) (31) (22) - - 

Income tax paid (1,804) (1,607) (1407) (1) (1) 

Net cash flows from operating activities 14,318 23,978 22,905 265 204 

       

Investing activities      

Investment in associates (100) (74)  (2) (24) 

Purchase of investment property (925) (72)  - - 

Purchase of property, plant and equipment (838) (903)  (2) (5) 

Purchase of intangible assets (393) (612)  - - 

Proceeds from sale of property, plant and equipment 69 90  - - 

Investment in subsidiaries - -  (41) (38) 

Net subordinated loan granted to subsidiaries - -  (273) - 

Net investment in securities - -  (172) (464) 

Net cash flows from investing activities (2,187) (1,571) (1,379) (490) (531) 

Net cash flows before financing activities 12,131 22,407 21,526 (225) (327) 

      

Financing activities      

Shares issued/employee share options exercised 60 110  60 110 
Impact of right issue exercised by minority 
shareholders in subsidiary 13 -  - - 

Loan from associate 1,169 -  - - 

Lease payments - (116)  - - 

Refund of subordinated liability (51) (137)  - - 

Net cash flows from financing activities 1,191 (143) (225) 60 110 

Increase/(Decrease) in cash and cash equivalents 13,322 22,265 21,301 (165) (217) 

Net cash and cash equivalents at 01 July 35,896 49,329 71,141 523 358 
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Effect of foreign exchange rate changes 111 (452) (634) - - 

Net cash and cash equivalents carried forward 49,329 71,141 91,808 358 141 

 

Source: MCBG Annual Report 2020; 

MCB Unaudited Interim Consolidated Summary Financial Statements – 31 March 2021 

 


