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Dear Shareholder
							     
The Board of Directors is pleased to present the Annual Report of PIM Limited for the year ended June 30, 2021, the contents of which are 
listed below.
	
This report was approved by the Board of Directors on 27 September 2021.
			 

Raoul Joseph Paul Clarenc				   Jinny Cynthia Chang Chan
Chairman						     Director
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PIM LIMITED

BACKGROUND

Incorporated on June 1, 1970
Listed on the Stock Exchange of Mauritius on June 30, 1993
Certified ISO 9001: 2000 on October 9, 2002
Certified ISO 9001: 2008 on September 16, 2009
Certified ISO 9001: 2015 on June 19, 2018
Accredited supplier for Coca Cola: on July 31, 2017

DIRECTORS

The Directors of the Company are:
Mr. Raoul Joseph Paul Clarenc
Mrs. Jinny C. Chan Chang 
Mr. M. Paul Eric Piat Corson
Mr. M.D.P André Espitalier Noël
Mr. C. Philippe de Bragard Hardy  
Mr. Sulliman Adam Moollan
Mr. Mushtaq Mohamed O.Noormohamed Oosman
(appointed on March 3, 2021)

PRINCIPAL MANAGERS

Mr. M. Paul Eric Piat Corson (Managing Director)
Mr. Raj Brigemohane (Finance Manager) 

LEGAL ADVISER

Ahnee-Duval
Legal Consultants & Law Practitioners

REGISTERED OFFICE AND SHARE REGISTRY OFFICE

Level 3
Alexander House
35, Cybercity
Ebène
Mauritius

HEAD OFFICE AND FACTORY ADDRESS

P.O. Box 1173
Quay Road
Port Louis
Mauritius
Tel: 216-3000
Fax: 240-8890
Email: plastic@intnet.mu

SECRETARY

Intercontinental Secretarial Services Ltd

PRINCIPAL BANKERS

The Mauritius Commercial Bank Ltd
Absa Bank (Mauritius) Limited

AUDITOR

Deloitte
7th - 8th Floor,
Standard Chartered Tower
19-21 Bank Street, Cybercity
Ebène 77201  
Mauritius

Corporate Information
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Director’s Report

On behalf of the Board of Directors, we are pleased to present the annual report and audited financial statements of  PIM  Limited  (the ‘’Company’’) 
for the year ended June 30, 2021.

FINANCIAL RESULTS

Over the last 3 years, results of the Company have been as follows:

DIVIDENDS

On November 13, 2019, the Company declared an interim dividend of Rs.3.0m (Rs.1.50 per share) which was paid during the financial year 
2020.

No dividend was declared in June 2020 and for the year June 2021 due to uncertainty of Covid-19.

APPRECIATION

We would like to thank our fellow directors, the management and all our employees for their hardwork, loyalty and dedication during the year.

………………………………….........			                 ………………………………….........
Raoul Joseph Paul Clarenc			                Jinny Cynthia Chan Chang
Chairman					                 Director	  

Date: 27 September 2021 			                 Date: 27 September 2021

Turnover

Rs  234,595
2020: Rs 216,953
2019: Rs 237,023

(Loss)/profit before taxation

Rs   7,420
2020: Rs 5,689
2019: Rs (775)

Taxation

Rs   (1,215)
2020: Rs (1,434)

2019: Rs (843)

(Loss)/profit for the year

Rs   6,205
2020: Rs 4,254

2019: Rs (1,618)

(Loss)/earnings per share

Rs   3.10
2020: Rs 2.13

2019: Rs (0.81)
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PIM LIMITED

Other Statutory Disclosures

PRINCIPAL ACTIVITY

The principal activity of the Company is the manufacture of a wide range of plastic products for both domestic and industrial purposes 
destined to the local and regional markets.

DIRECTORS

The directors of the Company are listed on page 4.

DIRECTORS’ SERVICE CONTRACTS

The service contracts of the executive director have no expiry term.

DIRECTORS’ REMUNERATION AND BENEFITS

Total remuneration and benefits received and receivable from the Company were as follows:

2021 2020
Rs. Rs.

Executive directors  4,267,078  4,252,241 
Non-executive directors  1,111,067  1,175,902 

 5,378,145  5,428,143 

DIRECTORS’ INTERESTS

The direct and indirect interest of the Directors and Senior Officers in the securities of the Company as at June 30, 2021 were:

 Ordinary shares
Direct Indirect

Directors:
Mr. Raoul Joseph Paul Clarenc  - (see note)
Mr. Sulliman Adam Moollan  - (see note)
Mr. M.D.P André Espitalier Noël  -  - 
Mr. C. Philippe de Bragard Hardy  -  - 
Mrs. Jinny C. Chan Chang  -  - 
Mr. M. Paul  Eric Piat Corson  -  - 
Mr. Mushtaq Mohamed O.Noormohamed Oosman  -  - 

Senior Manager
Mr Raj Brigemohane  -  - 

Company Secretary
Intercontinental Secretarial Services Ltd  -  - 

Note to indirect holding:

The following directors hold shares in companies which are shareholders of PIM Limited:
• Mr. Raoul Joseph Paul Clarenc holds 0.11% shares in Mauritius Oil Refineries Ltd.
• Mr. Sulliman Adam Moollan holds 0.43% shares in Mauritius Oil Refineries Ltd. 

SUBSTANTIAL SHAREHOLDERS

Please refer to page 11 of the Corporate Governance Report of the Company.

DONATIONS

The Company made a donation of Rs.13,570 during the year (2020: Rs.15,700).  Corporate social responsibility contribution amounted 
to Rs.40,000 (2020: Rs.222,362).
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SUBSEQUENT EVENTS

There are no significant events which have occurred between the end of the reporting date and the date of the approval of the financial 
statements.

AUDITORS 2021 2020
Rs. Rs.

  - Auditor’s fee  455,000  545,000 

Raoul Joseph Paul Clarenc                                                     Jinny Cynthia Chan Chang
Chairman                                                                                                  Director

Date: 27 September 2021                                                        Date: 27 September 2021
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PIM LIMITED

Corporate governance is a system of structuring, operating and controlling a company and involves a set of relationships between all the 
company’s stakeholders.  Sound principles of corporate governance are essential to ensure fairness, integrity, transparency and to achieve 
a high level of stakeholders’ trust and confidence in the organisation.

PIM Limited, (the “Company”) was incorporated in 1970 and admitted on the Official list of the Stock Exchange of Mauritius on June 30, 1993. 
PIM Limited is a public interest entity (PIE), as defined under the Financial Reporting Act 2004.

The principal activity of the Company is the manufacture of plastic products for all industrial and commercial purposes by blow moulding 
and injection processes destined to both local and regional markets.  The range of products includes household products and packaging 
for the chemical, detergent, paint, pharmaceutical, beverages, food and environment sectors.

The Board of Directors of the Company recognises that The National Code of Corporate Governance of Mauritius (2016) (the “Code”) 
is regarded as the best practice and therefore uses its best endeavours to ensure that the principles of good corporate governance, as 
applicable in Mauritius, form an integral part of the way in which the Company’s business is conducted. The Company also endeavours to 
apply the recommendations of the Code. 

ORGANISATIONAL STRUCTURE

Corporate Governance Report
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SHAREHOLDERS

Holding structure

The holding structure of the Company is as follows:

Substantial Shareholders

The following shareholders held more than 5% of the stated capital of the Company as at June 30, 2021:

Except for the above, there is no other party having any material interest of 5% or more of the stated capital of the Company.

Shareholders’ Agreement affecting governance of the Company by the Board

There was no such agreement in place during the year under review.

Dividend Policy

No dividend shall be declared and paid except out of retained earnings and unless the directors determine that immediately after the 
payment of the dividend: 

i.	 The Company will be able to satisfy the solvency test in accordance with Section 6 of the Mauritius Companies Act 2001; and 
ii.	 The realisable value of the assets of the Company will not be less than the sum of its total liabilities, other than deferred taxes, as 

shown in the books of account, and its stated capital. 

Subject to the financial results, the satisfaction of the solvency test and to the Company’s working capital requirements and investments, 
the Board normally declares dividends twice per year.

No dividend was declared during the year under review.

Corporate Governance Report (Cont’d)

Name of Shareholders Number of Ordinary
Shares

%
Holding

Mauritius Oil Refineries 645,146 32.26%

Promotion & Development Ltd 310,519 15.53%

National Pension Fund 298,715 14.94%

Sugar Insurance Fund Board 139,700 6.99%
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APPLICATION OF THE CODE OF CORPORATE GOVERNANCE

The Board has assessed its corporate governance in terms of the eight corporate governance principles:

PRINCIPLE 1: GOVERNANCE STRUCTURE

The Board is ultimately accountable and responsible for the performance and affairs of the Company, whilst meeting the appropriate 
interests of its shareholders and stakeholders. To achieve this, the Board is responsible for establishing the objectives of the Company and 
setting a philosophy for investments, performance and ethical standards. In addition, the Board ensures that the Company complies with 
the relevant rules and regulations. Quarterly board meetings are held every year.

The Board collectively considers and implements the measures in respect of the Code. The Board is responsible for, inter alia:

•	 Determining, agreeing and developing the Company’s general policy on corporate governance in accordance with the Code;
•	 preparing the Corporate Governance Report; and
•	 reviewing the terms and conditions of all service agreements between the Company and its service providers.

The Company has in place a Constitution which sets out the rules and regulations which it needs to abide along with other local laws and 
regulations.

The Board acknowledges that it should lead and control the entity and be collectively responsible for its long-term success, reputation and 
governance. In so doing, the Board assumes responsibility for meeting all regulatory and legal requirements.

The Board is responsible and accountable for all decisions of the Company where the duties of the directors are carried out in line with the 
Mauritius Companies Act 2001. The Company has delegated the day-to-day administrative functions to its Company Secretary.

The Company’s organisational chart is commensurate with the sophistication and scale of the organisation. The Company has seven 
directors in appointment.

The Board is satisfied that it has suitably discharged its responsibilities for the year under review, in respect of corporate governance.

The Company is committed to providing shareholders and its stakeholders with timely and relevant information. 

Chairman of the Board

In his role as Chairman of the Company, Mr Paul Clarenc (non-executive director) is responsible for leading the Board and ascertaining 
its effectiveness. He ensures that the corporate strategy and the related execution are aligned with operational efficiencies. He is also 
responsible for ensuring that the Directors receive accurate, timely and clear information and he encourages the active participation of all 
Board members in discussions and decisions. With his experience and strong knowledge of the Company, the Chairman is in an excellent 
position to oversee the affairs of the Company while ensuring that value is being created for all stakeholders.  

Role of the Non-executive and Independent directors

The two non-executive and independent directors play a vital role in facilitating the exercise of independent and objective judgement 
on corporate affairs and to ensure that constructive discussion takes place on key issues. All directors are bound by fiduciary duties and 
duties of care and skill.

Code of Conduct and Ethics

The Company is committed to the highest standards of integrity and ethical conduct in dealing with all its stakeholders. The Board has 
also approved a Code of Conduct and Ethics which provides guidance to directors and help them recognise and deal with ethical issues 
and help to foster a culture of honesty and accountability and mechanisms to report unethical conduct. The Directors and management 
are expected to act in good faith, make informed decisions and adopt policies that are in the best interests of the Company. The Code of 
Conduct and Ethics is reviewed annually by the Board and it is updated as needed to respond to new business needs and any changes in 
regulatory or other requirements.

Corporate Governance Report (Cont’d)
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PRINCIPLE 1: GOVERNANCE STRUCTURE (CONT’D)

Board Charter

The Board of Directors has approved a Board Charter for the Company. The Board Charter is a written policy document, which has for aim 
to clearly define the respective roles, responsibilities and authorities of the Board of Directors (both individually and collectively) and 
management in setting the direction, the management and the control of the organisation. The Board Charter is reassessed at least on an 

annual basis.

Board Composition

The Board has a unitary structure and comprises of one executive director, four non-executive directors and two independent non-
executive directors. The independence of the non-executive members are determined as per the Code of Corporate Governance. The 
number of Board members is proportionate with the size of the Company. Board appointments are made upon recommendation of the 
Corporate Governance committee, which is responsible for the nominations and appointments. Board appointments are done through a 
transparent selection process, which ensures the right balance of skills, experience and competencies in order to achieve the objectives 
of the Company. There is no fixed-term contract for executive director and the notice period for termination or resignation is one calendar 
month.  The Board is of the view that given the nature of the business, it is not imperative to have individuals with specialised technical 
skills on its Board. Therefore, it should not be difficult to find new members of appropriate calibre to replace existing ones, when required.

Mr. M Paul Eric Piat Corson has been appointed as the Executive Director on November 13, 2014. Due to the size of the Company in terms of 
turnover, and nature of the activities of the Company, the Board of the Company is of the opinion that one executive director is sufficient.

PRINCIPLE 2: STRUCTURE OF THE BOARD AND ITS COMMITTEES 

Board Structure

The Board and committees are as follows:

Board

•	 Mr. Raoul Joseph Paul Clarenc – Chairman and Non-Executive Director
•	 Mrs. Jinny C. Chan Chang – Non-Executive and Independent Director
•	 Mr. M. Paul Eric Piat Corson – Executive Director
•	 Mr. M.D.P. Andre Espitalier Noël – Non-Executive Director
•	 Mr. C. Philippe de Bragard Hardy – Non-Executive Director
•	 Mr. Sulliman Adam Moollan – Non-Executive Director
•	 Mr. Mushtaq Mohamed O. N. Oosman – Non-Executive and Independent Director

Sub-committee               Members appointed

Audit and Risk 
committee

•	 Mrs. Jinny C. Chan Chang (Chairman)
•	 Mr. Sulliman Adam Moollan
•	 Mr. C. Philippe de Bragard Hardy
•	 Mr. M.D.P. Andre E. Noël 
•	 Mr. Mushtaq Mohamed O. N. Oosman

Corporate Governance 
committee

•	 Mr. Sulliman Adam Moollan (Chairman)
•	 Mr. C. Philippe de Bragard Hardy
•	 Mr. Raoul Joseph Paul Clarenc
•	 Mr. M.D.P. Andre E. Noël
•	 Mr. Paul Eric Piat Corson

Corporate Governance Report (Cont’d)
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PRINCIPLE 2: STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONT’D)

Directors’ Profile

The names of all directors, their profile and their categorisation as well as their directorship details in listed companies are provided 
hereafter.

Mr. Raoul Joseph Paul Clarenc 
Chairman

Mr. Raoul Joseph Paul Clarenc, aged 77, joined the Board of Directors 
of PIM Limited on December 15, 2004. He was appointed Chairman of 
the Company on January 20, 2005. He is also a Director of Mauritius Oil 
Refineries Limited 
 
Listed Company directorships: 2

Mr. M. Paul Eric Piat Corson

Mr. M. Paul Eric Piat Corson, aged 59, joined the Company on September 
30, 2013 as Project Manager. On the January 1, 2014, he was appointed 
as the General Manager in charge of the day-to-day business of the 
Company and on November 13, 2014, he became the executive director.

Listed Company directorships: 1

Mrs. Jinny C. Chan Chang

Mrs. Jinny C. Chan Chang, aged 49, joined the Board of Directors of PIM 
Limited on February 08, 2013. She is the Finance Director of Jade Group 
of companies.

Listed Company directorships: 1

Corporate Governance Report (Cont’d)
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Mr. M.D.P. André Espitalier Noël
 
Mr. M.D.P. André Espitalier Noël, aged 60, joined the Board of Directors of 
PIM Limited on December 20, 2002. He is also the Managing Director of 
Mauritius Oil Refineries Limited.

Listed Company directorships: 2

Mr. C. Philippe de Bragard Hardy

Mr. C. Philippe de Bragard Hardy, aged 48, joined the Board of Directors 
of PIM Limited on May 30, 2007. He is the Managing Director of DMH 
Associates and is a director of Tropical Paradise Co Ltd and Evaco Ltd.
 
Listed Company directorships: 3 

Mr. Sulliman Adam Moollan

Mr. Sulliman Adam Moollan, aged 82, joined the Board of Directors of PIM 
Limited on September 20, 2007.

Listed Company directorships: 1

Mr. Mushtaq Mohamed O. N. Oosman

Mr. Mushtaq Mohamed O. N. Oosman, aged 66, joined the Board of 
Directors of PIM Limited on March 3, 2021. He is also a director of MUA 
Ltd, ENL Ltd, Forges Tardieu Ltd, Les Moulin de La Concorde Ltée and 
Automatic Systems Ltd.

Listed Company directorships: 6

Corporate Governance Report (Cont’d)
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PRINCIPLE 2: STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONT’D)

Board Meetings

The Board meetings are held once each quarter and at any additional times as the Company requires. Decisions taken between meetings 
are confirmed by way of resolutions in writing, agreed and signed by all directors then entitled to receive notice.

The Board meetings are conducted in accordance with the Company’s Constitution and the Mauritius Companies Act 2001 and are 
convened by giving appropriate notice to the directors. Detailed agenda, as determined by the Chairman, together with other supporting 
documents are circularised in advance to the directors to enable them to participate meaningfully in the decision-making process and 
make informed deliberations at Board meetings. In order to address specific urgent business needs, meetings are at times called at shorter 
notice. Furthermore, the directors have the right to request independent professional advice at the Company’s expense.

A quorum of three (3) directors is currently required for a Board Meeting of the Company and in case of equality of votes, the Chairman 
does not have a casting vote.

A director of the Company who has declared his/her interest shall not vote on any matter relating to a transaction or proposed transaction 
in which he/she is interested and shall not be counted in the quorum present for the purpose of that decision.

A list of directors’ interests is maintained by the Company Secretary and is available to shareholders upon request to the Company 
Secretary. The directors confirm that the list is correct at each quarterly Board meeting. 

During the year under review, the Board met six (6) times. Decisions were also taken by way of resolutions in writing, agreed and signed 
by all directors then entitled to receive notice of the meeting.

The minutes of the proceedings of each Board meeting are recorded by the Company Secretary, Intercontinental Secretarial Services 
Limited and are entered in the Minutes Book of the Company. The minutes of each Board meeting are submitted for confirmation at the 
next meeting and these are then signed by the Chairman. The written resolutions for the corresponding quarter are also noted by the Board.

Board Committees

The Risk and Audit committee and Corporate Governance committee have been set up to assist the Board in the effective performance 
of its duties. All the committees are governed by their charters which have been approved by the Board of Directors. As the focal point, 
the Board is ultimately responsible and accountable for the performance and affairs of the Company. Committees are a mechanism for 
assisting the Board and its directors in discharging their duties through a more comprehensive evaluation of specific issues. Delegating 
authority to Board committees or management does not in any way absolve the Board of its duties and responsibilities.

Risk and Audit committee

The Board members have set up an Audit Committee with effect from February 19, 2008 and is governed by its charter.  Given that the 
duties of the Audit Committee encompasses the risks elements as well, the Board had approved to rename the Audit Committee as the 
Risk and Audit Committee, following which, an updated terms of reference was approved on September 25, 2018. The Risk and Audit 
Committee consists of the following persons:

•	 Mrs. Jinny C. Chan Chang (Chairman)
•	 Mr. Sulliman Adam Moollan
•	 Mr. C. Philippe de Bragard Hardy
•	 Mr. M.D.P. Andre E. Noël
•	 Mr. Mushtaq Mohamed O. N. Oosman

The Risk and Audit Committee met five times this year corresponding to the Company's reporting cycle and assisted the Board in discharging 
its duties relating to the safeguarding of assets, the operation of adequate systems, control processes and the preparation of accurate 
financial reporting and statements in compliance systems, with all applicable legal requirements and accounting standards. 

The Committee’s objective comprises mainly of the evaluation of the systems of internal, financial and operational controls and accounting 
policies, reviewing the publication of financial information, recommending the appointment, terms of engagement and remuneration of 
the external auditors, and ensuring the independence of the external auditors. 

Corporate Governance Report (Cont’d)
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PRINCIPLE 2: STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONT’D)

Board Committees (Cont’d)

Risk and Audit committee (cont’d)

The Committee’s responsibility also includes the review of the Company’s critical business, operational, financial and compliance 
exposures and sustainability issues. The Committee’s role in risk management is to set the process for the identification and management 
of risk, report any significant risks to the Board, review corporate governance guidelines and their implementation and review and approve 
group insurance policies. 

In performing its duties, the Committee will maintain effective working relationships with the Board of Directors, Management and the 
External and Internal Auditors. The Committee review on an annual basis the performance of the external auditor based on the scope 
and results of their work and their cost effectiveness and make recommendations to the Board to be put to shareholders for approval 
at the AGM, the appointment, reappointment or termination of the appointment of the external auditors. The Risk and Audit Committee 
afterwards makes recommendations to the Board for its approval or final decision.  On the basis of an Internal Audit Report to which 
management was favourable, recommendations of proposed measures were implemented where applicable. The Committee shall going 
forward ensure that the Risk and Audit Committee meet with the external auditor at least once a year without Management presence.

Corporate Governance Committee

The Corporate Governance Committee was set up on January 20, 2005 and included the Nomination and Remuneration Committees. 
The members of the Corporate Governance Committee are as follows:

•	 Mr. Sulliman Adam Moollan (Chairman)
•	 Mr. C. Philippe de Bragard Hardy
•	 Mr. Raoul Joseph Paul Clarenc
•	 Mr. M.D.P. Andre E. Noël
•	 Mr. Paul Eric Piat Corson

The duties of the Corporate Governance Committee are as follows:

•	 To advise the Board on all corporate governance provisions to be adopted;
•	 To make recommendations to the Board on all aspects of remuneration and appointments, and
•	 To ensure that the disclosure requirements with regard to corporate governance are in accordance with the principles of the applicable 

Code of Corporate Governance.

The Corporate Governance Committee met five times this year and has fulfilled its responsibilities in compliance with its terms of reference.

The Corporate Governance Committee also carries out the role of the Nomination and Remuneration Committee.

The roles with respect to the Nomination matters are:

i.	 to make recommendations to the board on all new board appointments, and
ii.	 to review through a formal process the balance and effectiveness of the Board, identifying the skills needed and those individuals 

who might best be seen to be providing such skills in a fair and thorough manner.

The roles with respect to the Remuneration matters are:

i.	 to develop a policy on remuneration of executives and for fixing the remuneration and benefit packages of directors, within agreed 
terms of reference, and

ii.	 to make recommendations to the full board in relation to remuneration of non-executives.

Corporate Governance Report (Cont’d)
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PRINCIPLE 2: STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONT’D)

Board Attendance at Meetings

The Board meets as and when required to discuss routine and other significant matters so as to ensure that the directors maintain overall 
control and supervision of the Company’s affairs. 

The following table gives the record of attendance at Board meetings and Committee meetings of the Company for the year under review:

Board Meeting Risk and Audit 
Committee

Corporate
Governance 
Committee

Number of meetings Category 6 5 5

Raoul Joseph Paul Clarenc NED 6/6 N/A 5/5

Jinny C. Chan Chang INED 6/6 5/5 N/A

M.D.P. Andre Espitalier Noël NED 6/6 5/5 5/5

Sulliman Adam Moollan NED 6/6 5/5 5/5

M. Paul Eric Piat Corson ED 6/6 N/A 5/5

C. Philippe De Bragard Hardy NED 4/6 5/5 4/5

Mushtaq Mohamed O. N. Oosman* INED 1/1 1/1 N/A

ED      Executive Director
NED   Non-Executive Director
NED  Independent Non-Executive Director
*Mr. Mushtaq Mohamed O. N. Oosman was appointed as director to the board on March 3, 2021.

Contracts of Significance

During the year under review, there was no contract of significance to which the Company was a party and in which a director of the 
Company was materially interested either directly or indirectly, except as disclosed otherwise.

Directors’ Interest in the Stated Capital of the Company as at June 30, 2021

Dealing in the Company’s securities by directors is regulated and monitored as required by the SEM listing rules. 

The directors follow the principles of the model code on securities transactions by directors as detailed in Appendix 6 of the SEM Listing Rules. 

The directors’ interests in the shares of the Company as at June 30, 2021 are as follows:

Directors Direct Holding Indirect Holding

Mr. Raoul Joseph Paul Clarenc - Note 1

Mr. M. Paul Eric Piat Corson - -

Mrs. Jinny C. Chan Chang - -

Mr. M.D.P. Andre Espitalier Noël - -

Mr. C. Philippe de Bragard Hardy - -

Mr. Sulliman Adam Moollan - Note 2

Mr. Mushtaq Mohamed O. N. Oosman - -

Note 1 - Mr. Raoul Joseph Paul Clarenc holds 0.11% shares in Mauritius Oil Refineries Ltd.
Note 2 - Mr. Sulliman Adam Moollan holds 0.43% shares in Mauritius Oil Refineries Ltd.

The Company Secretary is responsible for maintaining the register of director’s interest in shares and the register is available for inspection 
upon written request to the Company Secretary. Directors confirm that the list is correct at each quarterly board meeting.

Corporate Governance Report (Cont’d)
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PRINCIPLE 2: STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONT’D)

Company Secretary

Intercontinental Secretarial Services Limited (ISSL) is a suitably qualified, experienced and competent company secretary that is 
appropriately empowered to fulfil duties and provide assistance to the Board. 

The Company Secretary is responsible to the Board for ensuring that procedures and regulations are complied with and that directors are 
conversant with their duties and responsibilities. The Company Secretary provides the Board as a whole and directors individually with 
detailed guidance on the discharging of their responsibilities in the best interest of the Company.

The Board has considered the competence, qualifications and experience of the company secretary, and deemed it fit to continue in the 
role as company secretary for the Company. 

The Company Secretary also acts as Secretary to the different board committees.

The Company Secretary is subject to annual evaluation by the Board. 

PRINCIPLE 3: DIRECTOR APPOINTMENT PROCEDURES

Director Appointment Procedures

The Board, through the Corporate Governance Committee, follows a rigorous, formal and transparent procedure to select and appoint new 
directors. The Corporate Governance Committee leads the process according to the Company’s Constitution and makes recommendations 
to the Board.

Shareholders are ultimately responsible for electing or removing Board members upon recommendation of the Board. The directors have 
been appointed by the Board and they re-offer themselves for re-appointment at the Annual General Meeting. Board members are selected 
to achieve a mix of skills and knowledge appropriate to the Company’s business.  

Succession Planning

The Board has approved a formal succession planning policy on May 6, 2021 and same has been adopted by the Company.

Board Orientation and Induction

The Company has put in place procedures to ensure that newly appointed directors receive an induction upon joining the Board to 
familiarise them with the Company’s operations, senior management and its business environment and to induct them in their fiduciary 
duties and responsibilities. The Company’s relevant governing documents are also provided to them. The Chairperson arranges for a 
meeting with any new director to brief on the Company’s activities and governance requirements and expectations.

Professional Development and Training

Directors are encouraged to keep themselves up to date with the latest workplace trends and professional development. The Board 
conducts annual reviews to identify areas where the Board members require further training or education.

Corporate Governance Report (Cont’d)



20

PIM LIMITED

PRINCIPLE 4:  DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE

The directors of the Company are aware of their duties under the Mauritius Companies Act 2001 and the Constitution of the Company 
and exercise sufficient care, diligence and skills for the good conduct of the business. The Board meets regularly (frequency depending on 
nature of business and operations) to discuss and approve the Company’s operational, regulatory and compliance matters. The directors 
are provided with appropriate notice and materials to help them in their decision-making. 

Directors’ Interests

Directors inform the Company as soon as they become aware that they have an interest in a transaction. The Company Secretary keeps a 
register of directors’ interests and ensures that the register is updated regularly.  The interest register is available to the shareholders of 
the Company upon request to the Company Secretary.

Directors’ Remuneration

The remuneration and benefits payable to the directors of the Company in their capacity as directors (or in any other capacity) for the 
financial year ended June 30, 2021 are as set out below:

2021 2020

Rs. Rs.
Executive director 4,267,078 4,252,241
Non-executive directors 1,111,067 1,175,902

5,378,145 5,428,143

The remuneration of the Directors has not been disclosed on an individual basis due to the commercial sensitivity of such information.

Executive director’s remuneration

The executive director is also remunerated for serving on the Board and its Committees. 

Non-Executive/Independent Non-Executive Directors’ Remuneration

Directors’ remuneration has been disclosed globally in view of the confidentiality and sensitivity of this information. The Non-Executive 
and Independent Non-Executive Directors have not received remuneration in form of share options or bonuses associated with the 
Company’s performance.

Remuneration Philosophy

The Board has delegated to the Corporate Governance Committee the responsibility of determining the adequate remuneration to be paid 
to the Non-Executive Chairman of the Board, the Independent Non-Executive Directors and the Non-Executive Directors, the Executive 
Director and the Senior Management.

The Company’s underlying philosophy is to set remuneration at an appropriate level to retain, motivate and attract high calibre personnel 
and directors, and to reward them in accordance with their individual as well as collective contribution towards the achievement of 
the Company’s objectives and performance, whilst taking into account current market conditions and/or other factors which may be 
determined from time to time.

Employee Share Option Plan

The Company does not have an employee share option scheme.

Related Party Transactions

For details on Related Party Transactions, please refer to Note 26 of the audited financial statements.
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PRINCIPLE 4:  DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE (CONT’D)

Board Evaluation and Development

During the year under review, the Corporate Governance Committee conducted an evaluation of the Board, the individual directors and 
the Risk and Audit committee. The Company Secretary used the survey method to conduct the evaluation process. The significant results 
of these evaluations will be discussed at the board meeting scheduled for approval of the accounts for the year ended June 30, 2021 and 
appropriate actions will be taken where required.

The directors forming part of the Board of the Company, especially those who are members of Board Committees, have been appointed in 
the light of their wide range of skills and competence acquired through several years of working experience and professional background.

Directors’ Ethics and Code of Conduct 

The Board of Directors is mindful of the interest of other stakeholders such as suppliers, clients and the public at large when running its 
operations and is committed to high standards of integrity and ethical conduct in dealing with them. 

Furthermore, the Company and its employees must, at all times, comply with all applicable laws and regulations. The Company will not 
condone the activities of employees who achieve results through violation of the law or unethical business dealings. This includes any 
payments for illegal acts, indirect contributions, rebates, and bribery. The Company does not permit any activity that fails to stand the 
closest possible public scrutiny.

All business conduct should be above the minimum standards required by law. Accordingly, employees must ensure that their actions 
cannot be interpreted as being, in any way, in contravention of the laws and regulations governing the Company’s operations. Employees 
uncertain about the application or interpretation of any legal requirements should refer the matter to their superior, who, if necessary, 
should seek the advice of someone at the highest level of the Company’s hierarchy.

The Company is committed to the highest standards of integrity and ethical conduct when dealing with all its stakeholders. This commit-
ment, which is actively endorsed by the Board, is based on a fundamental belief that business should be conducted honestly, fairly and 
legally.

Information Policy

The Board keeps its IT expertise under review as the Company’s IT strategy develops and ensures that IT investments support business 
objectives. The Directors ensure strict confidentiality with respect to information obtained and shared while exercising their duties.

The Company has appointed a Data Protection Officer, inter alia, to ensure that the Company is up-to-date with data protection compliance, 
to provide advice and guidance to the organization on interpretation and application of the data protection rules, to deal with data breach, 
to assist with data mapping, to assist in reviewing  privacy & data protection policies,  to provide support in terms of data protection and 
privacy knowledge, to be a point of contact between Data Protection Office, the organisation & data subject, to raise awareness on the new 
data protection laws and their obligations on a yearly basis.
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PRINCIPLE 5:  RISK GOVERNANCE AND INTERNAL CONTROL

Risk management is the discipline by which risks are identified, assessed and prioritised. It is essential to understand the multiple 
dimensions of risks in order to manage them effectively, with the aim of increasing shareholder value.

The Board has overall responsibility for the Company's systems of risk management and internal control and for reviewing their 
effectiveness.  The Directors are responsible for maintaining an effective system of internal control and risk management. The Board 
confirms that there is an ongoing process for identifying, evaluating and managing the various risks faced by the Company. 

The responsibility for setting risk strategy remains with the Board but the responsibility for assessing and assuring the quality of the 
risk management process has been delegated to the Risk and Audit Committee. The Risk Assessment exercise carried out by the Internal 
Auditor has helped to identify and evaluate on an on-going basis, all areas of risks faced by the Company and the Risk and Audit committee 
has recommended the Board to adopt new procedures in all risky areas identified and the ways in which each of these key risks will 
be managed. Risk management is an integral part of the Company’s strategic management and is the mechanism through which risks 
associated with the Company’s activities are addressed. The key objectives of the risk management system include: 

•	 the identification, assessment and mitigation of risks on a timely basis; 
•	 the provision of timely information on risk situations and appropriate risk responses; 
•	 the identification of potential opportunities which would result in increasing firm value; and 
•	 the installation of a culture of risk management throughout the Company. 

Internal Audit

On the recommendation of the Risk and Audit Committee, the Board has appointed an Internal Auditor since December 2008, in view of 
providing independent, objective assurance and consulting activity designed to add value and to improve the organisation’s operations. 
The Internal Auditor reports functionally to the Risk and Audit Committee and his objectives, authority, and responsibilities are elaborated 
in the approved Internal Audit Charter. The Internal Auditor has unrestricted access to all records, physical properties and personnel 
necessary to discharge its responsibilities.

The Internal Audit adopts a risk-based approach in formulating its audit plan and assesses the adequacy and effectiveness of controls 
for key processes to mitigate risks identified. During the year, the Internal Audit has reviewed the system of internal controls including 
the procurement process of the Company. Reports were submitted to the Risk and Audit Committee for review and follow-up on the 
implementation of recommended actions.

Internal Control and Risk Management

The Board of Directors has the ultimate responsibility for the adequacy and effectiveness of the overall internal control system. To 
discharge its role effectively, the Board has mandated the Risk and Audit Committee to review the effectiveness of the system of internal 
controls. Such a system is designed to manage rather than eliminate the risk of failure to achieve business objectives and can only provide 
reasonable but not absolute assurance against material misstatement or loss.

Systems and processes have been implemented and are reviewed on an ongoing basis by the Internal Audit function. The Risk and Audit 
Committee considers significant control matters raised by the internal and external auditors and reports its findings to the Board. The 
Risk and Audit Committee reviews the risks philosophy, strategy and policies recommended by management. Compliance with policies 
and procedures is constantly monitored. Where weaknesses are identified, the Risk and Audit Committee ensures that management takes 
appropriate action.

The Board has established and maintains an effective compliance monitoring plan, policies, procedures and controls, as may be appropriate 
and effective to review its obligations under the laws, the rules and regulations, having full regard to the risk complexity and diversity of its 
clients and services. The Board has effective responsibility for compliance with the rules, the law and any other rules made under the Law. 

The Board ensures that there are effective and appropriate policies, procedures and controls in place which allow the Board to meet their 
obligations, with particular regard to the nature, size and complexity of the business and includes a requirement for sample testing of the 
policies and procedures to ensure that they are robust. When a review of compliance is discussed by the Board, at appropriate intervals, 
the necessary action is taken to remedy any identified deficiencies and to provide adequate resources to ensure that these are subject to 
regular monitoring and testing, as required.
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PRINCIPLE 5:  RISK GOVERNANCE AND INTERNAL CONTROL (CONT’D)

Financial Risks

These are outlined in Note 22 of the audited financial statements.

Operational Risks

   (a) Sourcing Risk

Raw materials are subject to price fluctuations and to the risk of short supply. To mitigate these risks, the Company has an efficient 
procurement and pricing policy in place.

   (b) Human Resources Risk

The Company has projected an increase in manpower needs for the coming years. Given the high degree of interconnectedness between 
manpower and production efficiency, a lack of manpower could impact on the operating results. In that context, management has already 
embarked on a manpower planning.

PRINCIPLE 6:  REPORTING WITH INTEGRITY

The Directors are responsible for preparing the audited financial statements of the Company that fairly present the state of affairs and 
financial position of the Company on a yearly basis in accordance with applicable law and regulations.  

The Company recognises the importance of being a responsible corporate citizen and operating in a socially responsible manner. In so 
doing, the Company takes into consideration the economic, environmental, ethical, social, and health factors affecting the communities in 
which it operates. The Company has taken all measures to reduce any negative social and environmental impact of its operations. Further, 
the Board is committed to ethical behaviour in all of its transactions.

The Company is committed to the general rules and regulations governing the health, safety and environmental issue. The Company is 
committed to minimising any adverse effect of its operations on the environment and on the health and safety of its employees and the 
community in which it operates.

The financial statements are prepared under International Financial Accounting Standards (IFRS). The corporate governance report is 
included in the audited financial statements.

The financial statements of the Company for the year ended June 30, 2021 will be filed with the FSC and the Stock Exchange of Mauritius 
within the statutory deadline.

Policies & Practices – Social, Ethics, Safety, Health and Environment Issues & Human Resources 

The Company ensures that its employment policy is fair and procedures adopted are transparent, merit based and in accordance to all 
legislations.

Furthermore, employees are unionised and collective agreements are signed with the union as and when required.

Corporate Social Responsibility (CSR) 

The Company has been actively involved in social welfare activities since its creation.

For the financial year June 30, 2021, the Company has made a CSR contribution of Rs. 40,000 (2020: Rs. 222,562).

For the coming years, the Company is committed to continue meeting its social and community obligations.

Donations

The Company donated Rs. 13,570 during the year (2020: Rs. 15,700). The Company did not make any political donations during the year.
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PRINCIPLE 6:  REPORTING WITH INTEGRITY (CONT’D)

Safety, Health and Working Environment

The Company complies with the Occupational Safety and Health Act 2005 and the health and safety framework is overseen by a part-time 
Safety & Health Officer with the collaboration of an Occupational Health Physician.

The Company reinforces its commitment to ensuring the highest level of safety and health for all its employees and is doing far beyond 
what is legally required to ensure that its employees are safe at work.

The Safety and Health Officer is involved in occupational risk assessment exercises which are carried out annually and the reports and 
action plans of which are submitted to Management.

Meetings are organised with the Occupational Health Physician of the Company and the employees to sensitise them on their work-life 
balance and on the importance of maintaining a healthy lifestyle.

Environment

The Company is committed to sustainable development and ensures that its operations are conducted in ways that minimise the impact 
on the environment and on society at large.

The Company also continually strives to improve its environmental standards and promote the efficient use of all its resources so as to 
minimise waste. The Company is strongly involved in the circular economy and is committed to a more sustainable production and a 
responsible use of plastics. 

Sustainability Reporting

The Company has developed and implemented social, safety, health and environmental policies and practices that in all material respects, 
comply with existing legislative and regulatory frameworks.

Website

The Company has developed a website for commercial and marketing purposes. For confidentiality issues and in order not to slow down 
the access to the website, the Board is of the view that the following documents will not be uploaded on the website. The documents are 
available upon request at the office of the Company Secretary, being Level 3, Alexander House, 35 Cybercity, Ebene 72201, Mauritius.

i.	 Constitution
ii.	 Board Charter
iii.	 Code of Conduct and Ethics 
iv.	 Short Biography of the directors and the company secretary that include the experience, skills, expertise and where applicable con-

tinuing professional development
v.	 Corporate Governance charter
vi.	 Risk and audit charter
vii.	 Annual Report
viii.	 Details of dividend 
ix.	 Results of annual general meeting
x.	 Information about key internal audit functions
xi.	 Nomination and appointment process of directors 
xii.	 Organisation chart
xiii.	 Approval and review of documents

The quarterly unaudited financial statements for the period ended September 30, 2020, December 31, 2020 and March 31, 2021 have 
been filed with the FSC and released on the SEM website within 45 days from the closing date of each quarter. 

There are no clauses of the Company’s Constitution deemed material enough for separate disclosure.
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PRINCIPLE 7: AUDIT

Deloitte has been appointed as the external auditor for the Company since 2019. The Risk and Audit Committee has satisfied itself that 
the external auditor is independent, experienced in the audit of companies in the same line of business and have the necessary resources 
to undertake audits of such companies.

A key factor that may impair auditor’s independence is a lack of control over non-audit services provided by the external auditors. For the 
financial year June 30, 2021, Deloitte has not provided any non-audit services to the Company.

In essence, the external auditor’s independence is deemed to be impaired if the auditors provide a service which:

•	 results in auditing of own work by the auditor;
•	 results in the auditor acting as a manager or employee of the Company;
•	 puts the auditor in the role of advocate for the Company; or
•	 creates a mutuality of interest between the auditor and the Company.

The Company addresses this issue through three primary measures, namely:

•	 disclosure of the extent and nature of non-audit services;
•	 the prohibition of selected services; and
•	 prior approval by the audit committee of non-audit services.

Other safeguards encapsulated in the policy include:

•	 the external auditors are required to assess periodically, in their professional judgement, whether they are independent of the Company;
•	 the Risk and Audit Committee ensures that the scope of the auditor’s work is sufficient and that the auditors are fairly remunerated; and
•	 the Risk and Audit Committee has primary responsibility for making recommendations to the Board on the appointment, reappointment 

and removal of the external auditor.

The Risk and Audit Committee approved the external auditor’s terms of engagement, scope of work, the annual audit and the applicable 
levels of materiality. Based on written reports submitted, the Committee reviewed, with the external auditors, the findings of their work 
and confirmed that all significant matters had been satisfactorily resolved. 

The Risk and Audit Committee has satisfied itself as to the suitability of the external auditor for reappointment for the ensuing year.

Auditors’ Remuneration

The fees payable (exclusive of VAT) to the auditor of the Company for audit services are as follows:

2021 2020

MUR MUR

Audit fees 455,000 545,000

At 30 June

A key factor that may impair auditors’ independence is a lack of control over non-audit services provided by the external auditors. The external 
auditors have not provided any non-audit services to the Company for the year under review.
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PRINCIPLE 8:  RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS

The Board of Directors places great importance on clear disclosure, open and transparent channel of communication with all its sharehold-
ers. It endeavours to keep them regularly informed on matters pertaining to and affecting the Company. The share price performance for 
the year ended June 30, 2021 is as follows:

Shareholders are strongly encouraged to attend the Company’s Annual Meeting, which provides an opportunity for the latters to raise 
and discuss matters with the Board relating to the Company’s performance and also to keep abreast of the overall strategy and goals. 
The Chairman and other Board members assist the Annual Meeting and invite Shareholders to put questions on different aspects of the 
Company’s activities and directions the business will take in the future. 

The Annual Report, including the Notice of the Annual Meeting of shareholders, is sent to each shareholder of the Company and the Notice 
of the Annual meeting is published in two daily newspapers at least 28 days before the meeting.  

The Company also makes regular filings with the Registrar of Companies and Financial Services Commission in Mauritius to ensure that 
the Company is up to date with its filings.

Time Table of Important Events

Events						      Date
Financial Year End				                     June 
Annual Meeting of Shareholders			   December 

Publication of Financial Statements
First Quarter ended September 30		                    November 
Second Quarter ended December 31		                    February 
Third Quarter ended March 31			   May 
Audited Financial Statements			   September

Dividends (Subject to approval by the Board)
Declaration					     November and May 
Payment					                      December and June 
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PIM LIMITED

STATEMENT OF COMPLIANCE
(Section 75 (3) of the Financial Reporting Act)

Name of the Public Interest Entity (“the PIE”): PIM Limited
Reporting Period: July 1, 2020 to June 30, 2021

We, the Directors of PIM Limited, confirm that to the best of our knowledge that the Company has complied with all of its obligations and 
requirements under the Code of Corporate Governance 2016 except for the following:

Areas of non-application 
of the Code Explanation for non-application

Principle 4 Directors’ Remuneration

The remuneration of the Directors has not been 
disclosed on an individual basis but rather 
globally due to the commercial sensitivity of such 
information.

Principle 6 Website

The Company has currently a website for 
commercial and marketing purposes. In order not 
to slow down the access to the website, the Board 
is of the view that the documents recommended 
to be accessible on the website will not be 
uploaded. The documents are available upon 
request at the registered office of the Company, 
being Level 3, Alexander House, 35 Cybercity, 
Ebene 72201, Mauritius.

Raoul Joseph Paul Clarenc			                Jinny Cynthia Chan Chang
Chairman					                   Director	  

Date: 27 September 2021			                 Date: 27 September 2021
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Recycling turns things into other things
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Recycling turns things into other things










































































































