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PROSPECTUS IN RESPECT OF THE ISSUE AND LISTING BY WAY OF AN OFFER FOR SUBSCRIPTION ON 
THE OFFICIAL LIST OF THE STOCK EXCHANGE OF MAURITIUS LTD OF UP TO MAURITIUS RUPEES SEVEN 
HUNDRED MILLION (MUR 700,000,000) OF UNSECURED FIXED RATE NOTES AND UNSECURED 
FLOATING RATE NOTES 
 

 

 

The terms and conditions of the Notes are described under Section 6  of this prospectus (this ‘Prospectus’) 
entitled ‘Terms and Conditions of the Notes’. Unless otherwise defined in this Prospectus, all capitalised 
terms used in this Prospectus bear the same meaning as used in Section 6 of this Prospectus, except to 
the extent that they are clearly inappropriate from the context. 
 

 IMPORTANT NOTICE 
 

 The following applies to this Prospectus, and you are therefore advised to read this notice carefully 
before reading, accessing or making any other use of this Prospectus. In accessing this Prospectus, you 
agree to be bound by the following terms and conditions, including any modifications to them any time 
you receive any information from us as a result of such access. 
 

 In the event this Prospectus is delivered to or comes into the possession of any Person at any time after 
the date hereof, it is the responsibility of that Person to ascertain whether any supplement or 
amendment of the information herein contained has been made or issued, or whether updated 
information is available. Reliance on this Prospectus at any time subsequent to the date hereof shall be 
at that Person’s risk. 
 

 This Prospectus is for distribution within Mauritius only. 
 

 This Prospectus may not be reproduced in any manner whatsoever. Any reproduction of this Prospectus 
in whole or in part is unauthorised. Failure to comply with this directive may result in a violation of the 
Securities Act 2005 or the laws of Mauritius. 
 

 A hard copy of this Prospectus was delivered to you within Mauritius. Alternatively, to the extent that 
the Prospectus was sent to you electronically, you consent to delivery of this Prospectus by electronic 
transmission and you represent to us that you are within Mauritius. If you are not within Mauritius, you 
are not allowed to access or make any other use of this Prospectus. 

 
 Under no circumstances shall this Prospectus constitute an offer to sell or the solicitation of an offer to 

buy, nor shall there be any sale of the securities being offered, in any jurisdiction other than Mauritius. 
Recipients of this Prospectus who intend to subscribe for or purchase the Notes are reminded that any 
subscription or purchase may only be made on the basis of the information contained in this Prospectus. 
A copy of this Prospectus is available from the registered office of the Issuer. 
 

 This Prospectus may have been sent to you in an electronic form. If so, you are reminded that 
documents transmitted via this medium may be altered or changed during the process of electronic 
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transmission and consequently neither the Issuer (or any Person appointed by it to distribute this 
Prospectus) nor any Person who controls any of them nor any director, officer, employee or agent of 
the Issuer nor any affiliate of any such Person, accepts any liability or responsibility whatsoever in 
respect of any difference between this Prospectus distributed to you in electronic format and the hard 
copy version available to you on request from the Issuer or its appointed representatives. 
 

 The Issuer has appointed and authorised the Corporate Finance Adviser and Arranger to circulate this 
Prospectus and the Applicable Pricing Supplements in respect of a specific Series of Notes. 
 

 
 

The Notes will be offered by the Issuer through the Corporate Finance Adviser and Arranger.  
 

 This Prospectus provides information to the general public pertaining to the subscription of the Notes 
and includes information given in compliance with Chapter 9 of the Listing Rules. The Notes will be 
admitted on the Official List of SEM by way of an offer for subscription. 
 

 Neither the delivery of this Prospectus nor any subscription or acquisition made in connection with it 
shall, in any circumstances, create any implication that there has been no change in the affairs of the 
Issuer since the date of this Prospectus or that the information is correct as of any subsequent date. 

 
 Neither this Prospectus and the Applicable Pricing Supplements, nor any other information supplied in 

connection with the Notes: 
 

 (i) is intended to provide the basis of any credit or other evaluation; or 
 

 (ii) should be considered as a recommendation by the Issuer, Corporate Finance Adviser and 
Arranger, Issuing and Paying Agent, Noteholders’ Representative, legal advisers of the Issuer 
in connection with the issue of the Notes named in Section 3 (the ‘Legal Advisers to the Issue’), 
or any of their respective directors, affiliates, advisers or agents, that any recipient of this 
Prospectus should purchase any Notes. 
 

 Any information on taxation contained in this Prospectus is a summary of certain tax considerations but 
is not intended to be a complete discussion of all tax considerations. The contents of this Prospectus 
are not to be construed as investment, legal or tax advice. Prospective Investors should consult their 
own lawyer, accountant, or investment advisor as to legal, tax and related matters concerning their 
investment. 
 

 Prospective investors should carefully consider Condition 9, which, in accordance with the requirements 
of the the Guideline on Scope of Application of Basel III and Eligible Capital issued by the BoM in June 
2014 and revised in June 2021 (the ‘Guidelines on Eligible Capital’), provides for the mandatory 
conversion of the Notes into ordinary shares of the Issuer upon the occurrence of a Trigger Event from 
the BoM.  
 

 None of the Listing Executive Committee (‘LEC’) of SEM, SEM or the Financial Services Commission 
(‘FSC’) assumes any responsibility for the contents of this Prospectus. 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 this Prospectus and expressly disclaim any liability whatsoever for any loss arising from or 
in reliance upon the whole or any part thereof. The FSC will not be liable to any action in damages 
suffered as a result of the registration of this Prospectus by the FSC. 
 

 None of the Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the Noteholders’ 
Representative, the Legal Advisers to the Issue, any other professional adviser, and any of their 
respective directors, employees, affiliates, advisers or agents, have independently or separately verified 



 
 

3 
 

the information contained in this Prospectus. Accordingly, no representation, warranty or undertaking, 
expressed or implied, is made, and no responsibility is accepted by the Corporate Finance Adviser and 
Arranger, the Issuing and Paying Agent, the Noteholders’ Representative, the Legal Advisers to the Issue, 
any other professional adviser, and any of their respective directors, employees, affiliates, advisers or 
agents, with respect to the accuracy or completeness of the information contained in the Prospectus or 
any supplement to the Prospectus, or any other information provided by the Issuer, at any time. The 
Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the Noteholders’ 
Representative, the Legal Advisers to the Issue, any other professional adviser, and any of their 
respective directors, employees, affiliates, advisers or agents do not accept any liability in relation to 
such information. 

 
 Nothing contained in this Prospectus is, shall be construed as, or shall be relied upon as, a promise, 

warranty or representation, whether to the past or to the future, by the Corporate Finance Adviser and 
Arranger, the Issuing and Paying Agent, the Noteholders’ Representative, the Legal Advisers to the Issue 
or any of their respective directors, employees, affiliates, advisers or agents, in any respect. 

 
 Furthermore, none of the Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the 

Noteholders’ Representative, the Legal Advisers to the Issue and any other professional adviser makes 
any representation or warranty or assumes any responsibility, liability or obligation in respect of the 
legality, validity or enforceability of any Notes, or the performance and observance by the Issuer of its 
obligations in respect of any Notes, or the recoverability of any sums due or to become due from the 
Issuer under any Notes. 
 

 No Person is authorised to give any information or make any representation not contained in this 
Prospectus or any supplement hereto in connection with the offering of the Notes and, if given or made, 
such information or representation must not be relied upon as having been authorised by any of the 
Issuer, Corporate Finance Adviser and Arranger, Issuing and Paying Agent, Noteholders’ Representative, 
Legal Advisers to the Issue, any other professional adviser or any of their respective directors, affiliates, 
advisers or agents. 
 

 The distribution of this Prospectus and any Applicable Pricing Supplement and the offering, sale and 
delivery of Notes is restricted to within Mauritius. Persons having possession of this Prospectus and any 
Applicable Pricing Supplements are required to inform themselves about and observe such restrictions. 
 

 This Prospectus should be read in conjunction with all documents specifically stated to be incorporated 
in this Prospectus or referred to in this Prospectus, and should be read and understood on the basis that 
such other documents are incorporated in and form part of this Prospectus. 

 
 Investing in the Notes involves a certain degree of risk. Prospective investors should carefully consider 

the matters set out under Section 7 of this Prospectus. Prospective investors who are in any doubt about 
the contents of this Prospectus should consult an independent qualified person such as a banker, 
stockbroker, legal advisor or accountant, who may advise them accordingly. 
 

 It is strongly recommended that any Person interested in purchasing the Notes obtains independent tax 
advice in relation to any purchase, dealings or disposal of the Notes and in respect of all payments 
(including all principal, interest and other amounts (if any)) payable under or in respect of the Notes. 
 

 This Prospectus does not purport to be all-inclusive or to contain all the information that a prospective 
investor may desire in evaluating the Issuer. Each investor contemplating purchasing any Notes should 
make its own independent investigation and appraisal of the financial condition and affairs, and of the 
creditworthiness of, the Issuer, and the terms of the offering, including the merits and risks involved in 
making an investment decision with respect to the Notes. The investment activities of some investors 
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may be subject to investment laws and regulations, or review or regulation by certain authorities. 
Investors are advised to consult their investment adviser, investment dealer, tax adviser or legal 
advisers to ensure compliance with their investment policy and before making any investment decision 
in relation to the Notes. 

 
 The recipient of this Prospectus acknowledges and agrees that the Issuer may amend this Prospectus 

(including the Terms and Conditions) from time to time without the consent of the Noteholders 
pursuant to Condition 17. 
 

 This Prospectus is not to be redistributed, reproduced, or used, in whole or in part, for any other 
purpose. 
 

 Furthermore, nothing in this Prospectus shall be construed as a recommendation by the Issuer, the 
Corporate Finance Adviser and/or the other professional advisers that any recipient thereof should 
purchase the Notes.  
 

 Unless otherwise specified herein, the statements and information contained in this Prospectus have 
been compiled as of 31 December 2023. Neither the delivery of this Prospectus nor any allotment or 
issue of any Notes shall under any circumstances create an implication or constitute a representation 
that the information given in this Prospectus is correct as at any time subsequent to the date thereof. 
 

 FORWARD-LOOKING STATEMENTS 
 

 Some statements in this Prospectus may be deemed to be forward-looking statements. Forward-looking 
statements include statements concerning the Issuer's plans, objectives, goals, strategies, future 
operations and performance, and the assumptions underlying these forward-looking statements. When 
used in this Prospectus, the words "anticipates", "estimates", "expects", "believes", "intends", "plans", 
"aims", "seeks", "may", "will", "should" and any similar expressions generally identify forward-looking 
statements. The Issuer has based these forward-looking statements on the current view of its 
management with respect to future events and financial performance. Although the Issuer believes that 
the expectations, estimates and projections reflected in its forward-looking statements are reasonable 
as of the date of this Prospectus, if one or more of the risks or uncertainties materialise, including those 
which the Issuer identified in this Prospectus, or if any of the Issuer's underlying assumptions prove to 
be incomplete or inaccurate, the Issuer's actual results of operation may vary from those expected, 
estimated or predicted. 

 
The risks and uncertainties referred to above include, but are not limited to: 

 

• the Issuer's ability to achieve and manage the growth of its business; 
 

• the performance of the markets in Mauritius and the wider region in which the Issuer operates; 
 

• the Issuer's ability to realise the benefits it expects from existing and future projects and 
investments it is undertaking or plans to or may undertake; 
 

• the Issuer's ability to obtain external financing or maintain sufficient capital to fund its existing 
and future investments and projects; and 
 

• changes in political, social, legal or economic conditions in the markets in which the Issuer and 
its customers operate. 
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Any forward-looking statements contained in this Prospectus speak only as at the date of this 
Prospectus. Without prejudice to any requirements under applicable laws and regulations, the Issuer 
expressly disclaims any obligation or undertaking to disseminate as from the date on which dealings in 
the Notes commence on the Official List of SEM, any updates or revisions to any forward-looking 
statements contained in it to reflect any change in expectations or any change in events, conditions or 
circumstances on which any such forward-looking statement is based. 
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The terms and conditions of the Notes are described under Section 6 of this prospectus (this ‘Prospectus’) 
entitled ‘Terms and Conditions of the Notes’. Unless otherwise defined in this Prospectus, all capitalised 
terms used in this Prospectus bear the same meaning as used in Section 6 of this Prospectus, except to 
the extent that they are clearly inappropriate from the context. 
 
 

 
IMPORTANT INFORMATION 

 

 ABC BANKING CORPORATION LTD (the ‘Issuer’), whose shares are listed on the Development and 
Enterprise Market of The Stock Exchange of Mauritius Ltd proposes to issue notes (the ‘Notes’) having 
an aggregate nominal amount of up to MUR 500,000,000 (with a permitted oversubscription of not 
more than MUR 200,000,000). Kindly refer to Section 4.33 regarding the corporate reorganisation of 
the Issuer and the eventual cancellation of the listing of the shares of the Issuer from the Development 
and Enterprise Market of SEM.  
 

 A summary of the Notes is set at Appendix C.  
 

 In the event of an oversubscription of any Series, additional Notes may be allotted, at the sole discretion 
of the Issuer, up to a maximum amount specified in the Applicable Pricing Supplement. The 
supplementary proceeds will be utilised for the same purposes specified in this Prospectus or the 
Applicable Pricing Supplement. 
 

 This Prospectus (i) has been prepared in compliance with the relevant laws of Mauritius as being in force 
on the date of this Prospectus, including (a) the Companies Act 2001, (b) the Securities Act 2005, (c) the 
Securities (Public Offer) Rules 2007, (d) the revised Guidelines for Issue of Corporate and Green Bonds 
in Mauritius issued by the FSC in December 2021 and revised in April 2022 (the ‘Bond Guidelines’), (e) 
the Guidelines on Eligible Capital, and (f) the Listing Rules made by SEM for the listing of securities on 
the Official List of SEM as amended in July 2023 (the ‘Listing Rules’); and (ii) shall constitute the Listing 
Particulars for the purpose of the Listing Rules. 
 

 This Prospectus has been granted provisional registration by the FSC pursuant to the Securities Act 2005 
and the rules and regulations made thereunder. The Issuer will apply to the FSC for effective registration 
of this Prospectus. No Note will be issued under this Prospectus: (i) prior to the FSC granting effective 
registration to this Prospectus; and (ii) more than six (6) months after the date on which the Prospectus 
is granted effective registration with the FSC. 
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 The Issuer has applied for the listing of and permission to deal in the Notes on the Official List of SEM. 
A listing has not been sought for the Notes on any other stock exchange. On the first day of listing and 
trading of the Notes on the Official List of SEM, the Issuer undertakes to make available 200 Notes in 
each Series at an indicative price of MUR 10,000 per Note. 

 
 The Issuer is regulated under the Banking Act 2004 by the BoM. In accordance with guideline 8 of the 

Guidelines on Eligible Capital, a copy of this Prospectus and the Applicable Pricing Supplements will be 
submitted to the BoM at the time the Issuer seeks the approval of the BoM to apply the net proceeds 
from the issue of the Notes as Tier 2 Capital. 
 

 Details of each Series of Notes (including their aggregate nominal amount, the status of the Notes, the 
issue price and any other terms and conditions not contained in the Terms and Conditions) will be 
specified in the Applicable Pricing Supplement issued in connection with that Series.  
 

 The Notes have been rated by CARE Ratings (Africa) Private Limited (‘CRAF’) and have been awarded a 
rating of CARE MAU A+; Stable. 
 

 The sale or transfer of Notes are freely transferable, subject to the following: 
 
(a) the Listing Rules; 

 
 (b) the Securities (Central Depository, Clearing and Settlement) Act 1996, CDS Rules and 

Procedures if the Notes are held in the Central Depository System; 
 

 (c) the Stock Exchange (Conduct of Trading Operations) Rules 2001 and Automated Trading 
System Schedule of Procedures; 
 

 (d) the provisions of this Prospectus; 
 

 (e) the provisions of the IPA Agreement; and/or 
 

 (f) the Bond Guidelines. 
 

 There are currently no other restrictions on the sale or transfer of Notes under Mauritian law. 
 

 Applications for participation may be processed in accordance with the procedure set out in Section 8 
of this Prospectus. 
 

 Given that the Notes will be listed on the Official List of SEM, the Issuer will file such periodic reports 
(including financial reports) as are required of it under the Listing Rules, or as may otherwise be required 
by SEM. 
 

 DOCUMENTS INCORPORATED BY REFERENCE 
 

 The following documents shall be deemed to be incorporated in, and to form part of, this Prospectus: 
 

 (i) all supplements to this Prospectus circulated by the Issuer from time to time; and 

 
 (ii) each Applicable Pricing Supplement relating to any Series of Notes issued under this 

Prospectus. 
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 The above documents shall, where appropriate, modify and supersede the contents of this Prospectus. 
The Issuer will provide copies of the documents incorporated by reference, without any charge. 

 
 A statement signed by all the directors of the Issuer as required by the Securities Act 2005 and the 

Securities (Public Offer) Rules is set out in Appendix D to this Prospectus. 

 
 UPDATING THIS PROSPECTUS 

 
 The Issuer reserves the right to amend this Prospectus prior to the issuance of the Notes if, and to the 

extent only, required by (i) the FSC to grant effective registration to this Prospectus; and/or (ii) the LEC 
to approve, or maintain the approval to, the application for listing of the Notes. Where the Issuer so 
amends this Prospectus, the Issuer will publish a communiqué on its website to that effect, together 
with a copy of the amended Prospectus. It is the responsibility of Persons accessing or making any use 
of this Prospectus to ascertain whether this Prospectus has been amended.  
 

 The Issuer is under no obligation and assumes no responsibility to update this Prospectus (whether to 
reflect a change in its financial or trading position or otherwise) as from the date on which dealings in 
the Notes commence on the Official List of SEM. 

 
 This Prospectus is dated 23 February 2024 and will be published on 04 March 2024. 
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2 GENERAL DESCRIPTION AND USE OF PROCEEDS OF THE 

NOTES 
 

 Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 2 bear the same 
meaning as used in  Section 6 of  this Prospectus, except to the extent that they are clearly inappropriate 
from the context. 
 

 2.1 GENERAL DESCRIPTION 
 

 The Issuer, subject to compliance with the laws of Mauritius, will issue the Notes. The applicable terms 
of the Notes will be set out in the Terms and Conditions incorporated by reference into the Notes, as 
modified and supplemented by the Applicable Pricing Supplement relating to this Prospectus and any 
supplementary Prospectus. 
 

 The Issuer has applied to the LEC of SEM for the listing of the Notes on the Official List of SEM. 
 

 Notice of the aggregate nominal amount, the issue price, and any other terms and conditions not 
contained herein which are applicable to each Series of Notes, will be specified in the Applicable Pricing 
Supplement. The Notes shall be issued in such denominations and minimum subscription amounts as 
are specified in the Applicable Pricing Supplement. 
 

 In the event of an oversubscription of any Series, additional Notes may be allotted, at the sole 
discretion of the Issuer, up to a maximum amount specified in the Applicable Pricing Supplement. The 
supplementary proceeds will be utilised for the same purposes specified in this Prospectus or the 
Applicable Pricing Supplement. 
 

 2.2 USE OF PROCEEDS OF THE NOTES 
 

The proceeds of the Notes will be added to the general funds of the Issuer and utilised for general 
banking purposes.  
 

 The estimated total proceeds is MUR 500,000,000 and the estimated net proceeds of the Notes is MUR 
495,040,000 after deduction of the fees set out in Section 4.35 of this Prospectus, assuming the 
Aggregate Nominal Amount is raised. 
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3 NAMES AND CONTACT DETAILS OF THE ISSUER AND THE 

INITIAL FUNCTIONARIES 
  

 Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 3 bear the same 
meaning as used in  Section 6 of  this Prospectus, except to the extent that they are clearly 
inappropriate from the context. 

 
 The names and contact details of the Issuer and the functionaries are as follows: 

 
 

Issuer 

ABC BANKING CORPORATION LTD 
WEAL House, Duke of Edinburgh Avenue 
Place D’Armes 
Port Louis 
Mauritius 
Tel: +230 206 8000 
Fax: +230 208 0088 

 
Corporate Finance 
Adviser and 
Arranger 

IZAR Ltd 
Suite 1, The Business Exchange, Ground Floor, Tower A, 
1 Exchange Square, Ebène 
Mauritius 
Tel: +230 460 6674 

 

Sponsor 

IZAR Ltd 
Suite 1, The Business Exchange, Ground Floor, Tower A, 
1 Exchange Square, Ebène 
Mauritius 
Tel: +230 460 6674 

 

Issuing and Paying 
Agent 

DTOS Registry Services Ltd 
10th Floor, Standard Chartered Tower, 
19 Cybercity, Ebène 72201 
Mauritius 
Tel: +230 404 6000 
Fax: +230 454 1600 

 

Noteholders’ 
Representative 

Amrit Dassyne, Etude Dassyne 
PCL Building, 43 Sir William Newton Street,  
Port Louis 
Mauritius 
Tel: +230 212 2204 

 

Auditor 

Ernst & Young 
6th Floor, IconEbène 
Rue de L’Institut  
Ebène  
Mauritius 
Tel: +230 403 4777 

 

Legal Adviser to the 
Issue of the Notes 

Benoit Chambers 
Level 9 Orange Tower,  
Cybercity, Ebène 72201 
Mauritius 
Tel: + 230 403 69 00 
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Rating Agency 

CARE Ratings (Africa) Private Limited 
5th Floor MTML Square,  
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4 DESCRIPTION OF THE ISSUER – CORPORATE AND GENERAL 

INFORMATION 
  

 Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 4 bear the same 
meaning as used in  Section 6 of  this Prospectus, except to the extent that they are clearly inappropriate 
from the context. 
 

 4.1 OVERVIEW 
 

 The Issuer was incorporated as a private company providing leasing facilities under the name ‘ABC 
Finance & Leasing Ltd’. The Issuer changed its name to ‘ABC Banking Corporation Ltd’ on 21 April 2010. 
On 01 June 2010, the Issuer obtained a banking licence from the BoM pursuant to the Banking Act 2004 
and started its operations as a commercial bank on 09 December 2010 with a deposit base of 
approximately MUR 2 billion.  
 
With its headquarters and banking operations strategically located at the heart of Port Louis, the Issuer 
has pursued a strategy that has enabled it to evolve into an established and trusted bank. The Issuer is 
organised around four main business clusters: Retail & Corporate Banking, Private Banking, International 
Banking and Treasury.  
 
ABC Banking Corporation Ltd reached a major milestone in January 2016 when the Issuer opened its 
shareholding to the public and was listed on the Development and Enterprise Market of the SEM. In 
February 2017, ABC Banking Corporation Ltd progressed in its long-term expansion plan with the 
opening of a representative office in Hong Kong and in April 2021 another representative office was 
opened in Dubai.  
 
The Issuer is the first banking institution in Africa to launch the UnionPay premium debit card. 
Additionally, the bank also launched the UPI QR code payment process which allows users to perform 
transactions via their mobile phones. 
 
The Issuer is part of the ABC group of companies. Founded in 1931 by Sir Jean Etienne Moilin Ah-Chuen, 
the ABC group of companies has grown from a single store in Port- Louis to now have a diversified 
footprint spanning trading, insurance, foods, manufacturing, logistics, automobile distribution and 
financial services. The ABC group of companies has a significant impact within the Mauritian economy 
being ranked 22nd among the Top 100 companies by turnover. 
 
To date, ABC Banking Corporation Ltd continues to pursue a growth strategy which has contributed to 
the increase of its deposit base to MUR 20.4 billion as at 30 June 2023. 
 

 4.2 ACTIVITIES 

 
The Issuer is a bank regulated by the BoM. The Issuer’s organisation structure is broken down into 19 
business units across three distinctive categories (Revenue Centres, Back Office, and Support Services). 
The four strategic business lines within ‘Revenue Centres’ include: 

• Retail & Corporate Banking;  

• Private Banking; 

• International Banking; and  

• Treasury.  
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The Issuer offers a range of traditional and innovative banking products and services to its clients ranging 
from traditional deposits & lending to trade finance, cards, leasing and treasury products.  

 
 4.3 SIGNIFICANT TRENDS 

 
In 2021, the Issuer launched a new internet banking platform to provide secure transaction execution 
and reporting to its customers. This platform was recently upgraded with additional operational 
enhancements that position the Issuer very competitively in the Mauritian banking landscape.  
 
As part of its international growth and private banking strategy, the Issuer opened a representative 
office in Dubai to complement its other representative office in Hong Kong, with the aim of attracting 
and servicing international corporates and high net worth individuals. The Issuer is continuously working 
to improve its products and services through digitalization. Some of the projects currently being 
implemented include enhancement of the customer onboarding journey, automation of reporting to 
BoM, and implementation of an intranet as the Issuer now has 247 staff.  
  
Despite the banking industry being impacted by the COVID pandemic (as a result of the difficulties faced 
by clients), the Issuer generated MUR 120 million net profit after tax for the financial year ended 30 
June 2021. This grew to MUR 201 million net profit after tax for the financial year ended 30 June 2022 
and MUR 298 million net profit after tax for the financial year ended 30 June 2023.  
 
In the financial year ended 30 June 2023, a higher interest rate environment in Mauritius and growth in 
the loan portfolio together contributed to a sizeable increase in interest income for the Issuer, whilst 
higher interest rates in G7 countries enhanced the income from placements with banks and investments 
in T-bills. Additionally, the support mechanisms introduced by the BoM during the pandemic years have 
laid the foundation for stronger balance sheets for borrowers. 
 
Since the last audited financial statements for the year ended 30 June 2023, the asset book of the Issuer 
has grown from MUR 17.3 billion to reach MUR 18.5 billion as at 30 September 2023.  
 

 4.4 RESEARCH AND DEVELOPMENT 
 

The Issuer’s mission statement is to focus on the continuous development of the bank. Additionally, the 
Issuer strives to remain competitive within the Mauritian banking industry by constantly assessing 
avenues for improvement of its offering whilst continuing to align with evolving international 
developments and regulations.  
 
Any new product distributed or service offered by the Issuer undergoes a thorough review and approval 
process to ensure alignment with the Issuer’s vision, strategy, procedures,policies, BoM regulations, and 
to make sure the financial return or benefits to the Issuer are commensurate with the level of investment 
and indeed the expected time taken to deploy such an initiative.  

 
 4.5 BUSINESS INTERRUPTION 

 
The Issuer has not had any interruptions in its business within the last 12 months. 
 
Despite the activities of the Issuer being affected by the COVID 19 pandemic as a result of the associated 
lock downs and the significantly reduced trading activity that impacted turnover, cashflow, and 
profitability of Mauritian corporates, it has continued to operate in line with the regulations set by BoM.  
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During the COVID period (2020 & 2021), the Mauritian government & BoM implemented various policies 
and support mechanisms to support both Mauritian corporates and individuals with the assistance of 
the Mauritian banking industry. The Issuer has supported its clients throughout this time and is therefore 
well positioned to continue its growth by leveraging the quality of its relationships and the size of its 
balance sheet. 
  

 4.6 INCORPORATION 
 

 The Issuer was incorporated on 21 November 1997 in Mauritius under the authority of the Registrar of 
Companies of Mauritius as a private company limited by shares under the Companies Act 2001 
(company number C18920 and Business Registration Number C07018920). The Issuer converted to a 
public company limited by shares with unlimited life on 13 October 1998. 

 
 4.7 REGISTERED OFFICE AND PLACE WHERE STATUTORY RECORDS ARE KEPT 

 

Address of registered office Place where statutory records are kept 

Weal House, Duke of Edinburgh Avenue,  
Place D'Armes,  

Port Louis 
Mauritius 

 
Weal House, Duke of Edinburgh Avenue,  

Place D'Armes,  
Port Louis 
Mauritius 

 
  
 Administration 
  
 Functionary Name and address 

 

Share Registry and Transfer Office 

 
ABC Professional & Secretarial Services Ltd 

ABC Centre, Military Road 
Port Louis, 
Mauritius 

  
 4.8 REGULATORY COMPLIANCE 

 
 The Issuer is a public company. It is governed by a modern constitution based on the provisions of the 

Companies Act 2001. 
 
The Issuer holds a banking license issued by the BoM to carry out banking business. It is therefore subject 
to the application of the Banking Act 2004 as well as the regulations and guidelines issued by the BoM 
from time to time. 

 
 The Issuer is a reporting issuer as defined under section 86(1) of the Securities Act 2001 and is duly 

registered with the FSC. It also holds an Insurance Agent (Company) licence and a Distribution of 
Financial Products licence from the FSC. 

  
 4.9 CONSTITUTION 

 
 The Issuer has adopted a constitution dated 09 April 2010 (the ‘Constitution’). As permitted by the 

Companies Act 2001, the Constitution does not specify any particular object for the Company. A 
summary of the relevant provisions of the Constitution, as required by the Listing Rules, are set out 
below and the full version of the Constitution is available on the Issuer’s website. 
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 Article 6. Shares 

 
6.4 Issue of Further Shares 
 
6.4.1. Board may issue shares 
 
Subject to the Companies Act 2001, the Constitution and the terms of issue of any existing Shares, the 
Board may issue Shares (and rights or options to acquire Shares, including Redeemable Shares) of any 
Class to any person and in such numbers as the Board may think fit. 
 
6.6. Transfer of Shares 
 
6.6.1. Freedom to Transfer 
 
Subject to the laws of the Republic of Mauritius (including but not limited to the provisions of the 
Banking Act 2004) and to the provisions of the Constitution, there shall be no restrictions on the transfer 
of fully paid up shares in the Company and transfers and other documents relating to or affecting the 
title to any shares shall be registered with the Company without payment of any fee. 
 
6.6.2. Transmission 
 

(a) Shares of the company depending from the estate of a deceased shareholder shall be transferred 
by the Board to the said shareholder’s heirs, legatees, widow or widower, as the case may be, on 
the Board being satisfied that the party applying for the transfer is entitled thereto; likewise, shares 
of the Company depending from the bankruptcy or insolvency of a shareholder, or from its winding 
up, or from a reduction of its share capital, if such shareholder is a company or a partnership, shall 
be transferred to such persons who shall satisfy the Board of their right to have such transfer in 
their names. 
 

(b) Pending the division of shares of the Company, depending from the estate and succession of a 
deceased shareholder, or from the bankruptcy or insolvency, or winding up or reduction of capital 
of a shareholder, and the registration thereof in the share register in the name of the party or in 
the names of the parties respectively entitled thereto, such party or parties shall have to appoint 
an agent for the purpose of receiving all dividends declared on such shares and of acting as their 
representative at all meetings of the Company. 

 

6.6.3. Transfer of shares in pledge 

 

(a) Any share or debenture may be given in pledge in all civil and commercial transactions in 
accordance with the Code Civil Mauricien. 

(b) The Company shall keep a share register in which - 
(i) The transfer of shares or debentures given in pledge may be inscribed; 
(ii) It shall be stated that the pledgee holds the share or debenture not as owner but in pledge of 

a debt the amount of which shall, in the case of a civil pledge, be mentioned. 
(c) A pledge shall be sufficiently proved by a transfer inscribed in the register. 
(d) The transfer shall be signed by the pledger and by the pledgee and by the Secretary of the 

Company. 
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6.7. Directors’ right to refuse registration of transfers 

 

Subject to the compliance with sections 87 to 89 of the Companies Act 2001, the Board may refuse or 
delay the registration of any transfer of any share to any person whether that person be an existing 
shareholder or not, where:- 

(a) So required by law; 
(b) Registration would impose on the transferee a liability to the Company and the transferee has not 

signed the transfer; 
(c) A holder of any such share has failed to pay on the due date any amount payable thereon either in 

terms of the issue thereof or in accordance with the Constitution (including any call made thereon); 
(d) The Board acting in good faith decides in its sole discretion that registration of the transfer would 

not be on the best interests of the company and/or of its shareholders. 

 
Article 9. Remuneration of Directors 
 
The remuneration of Directors shall be determined in accordance with section 159(1) of the Companies 
Act 2001 and the provisions of the Banking Act 2004. 
 
Article 13. Indemnity and Insurance 
 
13.1 Indemnity of Directors, Secretary and Employees 
 

(a) The Board shall cause the Company to indemnify a director or employee of the company or a 
related company for any costs incurred by him or the Company in respect of any proceedings- 
a) that relates to liability for any act or omission in his capacity as a director or employee; and 
b) in which judgement is given in his favour, or in which he is acquitted, or which is discontinued. 
 

(b) The Board shall cause the Company to indemnify a director or employee of the company or a 
related company in respect of – 
a) liability to any person, other than the company or a related company, for any act or omission 

in his capacity as a director or employee; or 
b) costs incurred by that director or employee in defending or settling any claim or proceedings 

relating to any such liability. 

 

13.2. Insurance of Directors, Secretary and Employees 

 
(a) The Board shall cause the Company to effect insurance for a director or employee of the company 

or a related company in respect of – 
a) Liability, not being criminal liability, for any act or omission in his capacity as a director or 

employee; 
b) Costs incurred by that director or employee in defending or settling any claim or proceeding 

relating to any such liability; or 
c) Costs incurred by that director or employee in defending any criminal proceedings: 

i) That have been brought against the director or employee in relation to any act or omission 
in that person’s capacity as a director or employee; 

ii) In which that person is acquitted; or 
iii) In relation to which a nolle prosequi is entered. 
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(b) The directors who vote in favour of a decision to effect insurance under paragraph 13.2(a) shall 
sign a certificate stating that, in their opinion, the cost of effecting the insurance is fair to the 
Company. 
 

(c) The Board shall ensure that particulars of any indemnity given to, or insurance effected for, any 
Director or employee of the Company or related Company are forthwith entered in the Interests 
Register. 

 

Article 15. Distributions and Dividends 
 
15.2. Dividends 
 
15.2.3. Unclaimed Dividends 
 
All dividends unclaimed for one year after having been authorized may be invested or otherwise made 
use of by the Board for the benefit of the Company, until claimed, and all dividends unclaimed for five 
years after having been declared may be forfeited by the Board for the benefit of the Company. The 
Board may, however, annul any such forfeiture and agree to pay a claimant who produces evidence of 
entitlement to the Board’s satisfaction of the amount due to such claimant unless in the opinion of the 
Board such payment would embarrass the Company. 
 

 4.10 GROUP STRUCTURE 
 

The Issuer does not have any holding company or any subsidiary.  
 

 4.11 SUMMARY OF SHAREHOLDING IN SUBSIDIARIES 
 

 The Issuer does not have any subsidiaries. 
 

 4.12 STATED CAPITAL 
 

 The stated capital of the Issuer is MUR 940,495,472.  
 

 4.13 SHARE CAPITAL 
 

 The issued share capital of the Issuer is as follows: 
  
 

Description Number of shares 
Amount paid up on shares 

MUR 
 

Issued Capital 
76,271,872 ordinary shares 

of MUR 10 each 
940,495,472 

  
 4.14 ALTERATIONS IN CAPITAL 

 
 Alterations in share capital 

 
 There have been no changes in the number of shares issued since 2020. The Issuer issued 19,067,968 

new ordinary shares of MUR 10 each at an issue price of MUR 16 each on 10 June 2016. 
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 Increase of capital 
 

 As at the date of this Prospectus, the Issuer does not intend to increase, nor does it foresee any increase 
in, its capital.  
 

 4.15 INFORMATION ON SHAREHOLDERS AS AT 31 DECEMBER 2023 
  
 Description Number of ordinary shares % shareholding 
 ABC Car Rental Limited 7,341,938 9.63% 

 ABC Motors Company Limited 7,251,043 9.51% 

 Chue Wing & Company Limited 7,208,576 9.45% 

 Good Harvest Limited 4,112,599 5.39% 

 Intake Limited 3,700,000 4.85% 

 Everpro Mauritius Limited 3,539,824 4.64% 

 Union Shipping Limited 3,383,372 4.44% 

 LAI Chi Wai Kenneth 2,714,933 3.56% 

 MAXCITY Investments Ltd 2,383,269 3.12% 

 Fleetleader (Mauritius) Ltd 1,515,502 1.99% 

 Other ordinary shareholders 33,120,816  43.42% 

 Total 76,271,872 100% 

  
 As at the date of this Prospectus, no persons, directly or indirectly, jointly or severally, exercise or could 

exercise control over the Issuer. 
  
 4.16 RIGHTS ATTACHED TO ORDINARY SHARES 

 
 Ordinary shares of the Issuer confer upon its holders the rights set out in section 46(2) of the Companies 

Act 2001 together with any other rights conferred to it by its constitution. 
 

 Voting 
 

 Each ordinary share confers the right to one vote on a poll at a meeting of the Issuer on any resolution. 
 

 Entitlement to share in dividend and capital distributions 
 

 Each ordinary share confers the right to an equal share in dividends authorised by the board of directors 
and the right to an equal share in the distribution of the surplus assets of the company. 
 

 Redemption 
 

 The Issuer’s ordinary shares are not redeemable however the Board of the Issuer may, subject to an 
approved ordinary resolution, issue redeemable shares.  
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 Creation or issue of further securities ranking in priority to or pari passu with the ordinary shares 
referred to in Condition 9  
 

 Subject to the Companies Act 2001, the constitution of the Issuer and the terms of issue of any existing 
shares, the board of directors may issue shares (and right or options to acquire shares, including 
redeemable shares) of any class to any person and in such numbers as the board may think fit. 
 

 Any other special rights 
  

 The Constitution does not confer special rights on the holders of ordinary shares. 
 

 Consents necessary for the variation of rights 
 

 If at any time the capital of the Issuer is divided into different classes of shares, the Issuer, conformably 
to the provisions of section 114 of the Companies Act 2001, shall not take any action which varies the 
rights attached to a class of shares unless that variation is approved by special resolution or by consent 
in writing of the holders of seventy five percent (75%) of the shares of the said class. To any such 
meeting, all the provisions of this constitution relating to meetings of shareholders shall apply mutatis 
mutandis. 
 

 4.17 DIVIDEND POLICY 
 
Payment of dividends is subject to the bank’s profitability, cash flow, and capital expenditure 
requirements. In September 2020, the BoM implemented the Guideline on Payment of Dividend which 
requires that any dividend payment by a deposit taking institution be approved by the BoM.  
 

 Details of the dividends paid by the Issuer within the last three (3) years are set out below. No dividend 
was declared or paid in 2021 as a result of the COVID 19 pandemic.  

  
 

Year Date of payment 

 
Dividend per ordinary share 

(MUR) 
 

Total dividend paid (MUR) 

 
2021 N/A 

 
Nil 

 
Nil 

 
2022 31 March 2022 

 
0.54 

 
41,186,811 

 
2023 19 January 2023 0.61 46,525,838 

  
 On 27 December 2023, the board of directors of the Issuer has declared a dividend of MUR 0.90 per 

ordinary share totalling MUR 68,644,685 in respect of the financial year ended 30 June 2023. The 
dividend will be paid in full on or about 14 February 2024. 
 

 Waiver of Future Dividends 
 

 The Issuer typically announces a dividend after it has finalised the accounts for the financial year in 
question and has sought approval from both the Board and BoM for the proposed dividend to 
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shareholders. There is no fixed date for the announcement of dividends and the Issuer has not entered 
into any arrangement under which future dividends are waived or have agreed to be waived.  
 

 4.18 EARNINGS PER SHARE 
 

 The earnings per ordinary share of the Issuer for the financial years ended 30 June 2021, 2022 and 2023 
are MUR 1.57, MUR 2.64 and MUR 3.91 respectively. 
 

 4.19 SHARE OPTION SCHEME 

 
 As at the date of this Prospectus, no capital of any member of the Group is under option, nor has any 

member of the Group agreed, conditionally or unconditionally, to be put under option. 
 

 4.20 BOARD OF DIRECTORS AND COMPANY SECRETARY 
 

 The Issuer’s constitution provides that the board of directors shall consist of not less than 6 but no more 
than 10 Directors. As at 31 December 2023, in accordance with the provisions of the Banking Act 2004 
and the BoM Guideline on Corporate Governance, the Issuer has a board of directors which comprises 
of 10 directors: 2 executives, 1 non-executive and 7 independents. The board is ultimately responsible 
for ensuring that the business is and remains a going concern and to this end, effectively controls the 
Issuer and its management. The board is involved in all decisions that are material for the Issuer. 
 

 Board meetings are held on a quarterly basis and additionally whenever there is a need to consider and 
decide on important issues relating to the Issuer’s business. 

  
 A summary profile of all directors of the Issuer is set out below:  

 

Director’s full name Nationality Address 
Date of 

appointment 

Date of Expiry 
of Term of 

Office 
Donald Ah-Chuen#  Mauritian 9th Floor, Gateway 

Penthouse, St. 
Jean Road, Quatre 

Bornes 

29 November 
2004 

Not applicable 

 David Brian Ah-Chuen#  Mauritian Mount Ory Road, 
Moka 

28 March 
2000 

Not applicable 

 Patrick Andrew Dean Ah-Chuen#  Mauritian Riverwalk Helvetia, 
St Pierre, 
Mauritius 

13 May 2019 Not applicable 

 Ah Foon Chui Yew Cheong*  Mauritian 43 John Kennedy 
Avenue, Floreal 

30 April 2018 Not applicable 

 Max Danny Kim Shian Fon Sing  Mauritian B47 Bois Cheri 
Road, Moka 

01 June 2023 Not applicable 

 Bhanu Pratabsingh Jaddoo  Mauritian Eureka Road, 23 
Moka 

23 November 
2018 

Not applicable 

 Michel Bruno Lalanne^  Mauritian 10A, Henri Koenig 
Street, Curepipe, 

Mauritius 

22 June 2021 Not applicable 

 Lakshmana Lutchmenarraidoo  Mauritian Royal Road, 
Gentilly, Moka 

26 October 
2020 

Not applicable 
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 André Kwet-Tsong Tze Sek Sum  Mauritian Beach Lane, 
Pereybere 

01 December 
2020 

Not applicable 

 Laura Yeung Sik Yuen* Mauritian 21 Queen Mary 
Avenue, Floreal 

02 January 
2023 

Not applicable 

  
 ^ On 01 January 2024, Michel Bruno Lalanne stepped down as a director to be appointed as Chief 

Operating Officer. 
 
# Donald Ah-Chuen, David Brian Ah-Chuen and Patrick Andrew Dean Ah-Chuen are family related. 
*Ah Foon Chui Yew Cheong and Laura Yeung Sik Yuen are family related. 
 

 Professor Donald Ah-Chuen, G.O.S.K.  

Managing Director 

Professor Donald Ah-Chuen holds an M.B.A (University of Strathclyde, UK). He is a Fellow of the 
Institute of Chartered Accountants in England & Wales and a Fellow of the Institute of Chartered 
Accountants of Australia and holds an M.C.I.P.D (Chartered Institute of Personnel & Development, UK). 
Professor Donald’s long career started with his appointment as the first Chief Internal Auditor of the 
Central Electricity Board of Mauritius and later became Secretary and Head of Administration of the 
same organization. He played an important role in bringing stability in the company’s state of Industrial 
Relations and securing a durable long-term Wages and Employment Conditions Agreement with the 
Workers’ Union. He obtained the MBA Degree from University of Strathclyde in July 1968 and joined 
the University of Mauritius two years later to head the Centre of Professional Studies. In 1975, he 
became the first Mauritian to be appointed Professor of Management and Head of the School of 
Administration of the University and subsequently served as Pro-Vice Chancellor of the University. 
Professor Donald worked for a period of 12 years in Sydney in both Academia & Industry. During that 
time, he was the CEO of Graham Group of Companies, and later became Chairman of the Association 
of Steel Galvanizing Enterprises of Australia. He returned to Mauritius in 1995 to contribute in the 
consolidation, diversification and further development of the ABC group of Companies. Professor 
Donald is a director of the Stock Exchange of Mauritius Ltd and was its Chairman for the year 2018. He 
is a former Board Director of the Development Bank of Mauritius and the Bank of Mauritius, and former 
Chairman of the Standard Bank (Mauritius) Ltd. His other previous responsibilities include the 
Presidency of the Mauritius Chamber of Commerce and Industry, the Chinese Chamber of Commerce, 
the Mauritian Institute of Management and the Association of Accountants of Mauritius, the 
Chairmanship of the Tertiary Education Commission of Mauritius, and that of the Mauritius 
Broadcasting Corporation. Professor Donald was called by the Authorities to serve as a member of the 
Commission of Inquiry on Education, the Committee of Inquiry on the Amcol Project of Domaine Les 
Pailles, and as Chairman of the Committee of Inquiry on the Industrial Disputes in the Public Hospitals 
Service. Prior to his appointment as Managing Director of ABC Banking Corporation Ltd in January 2012, 
Professor Donald was the founding Chairman of the Issuer which was originally set up by him as the 
ABC Finance & Leasing Company. In 2009 he was conferred by Government the distinction of G.O.S.K. 
(Grand Officer of the Order of the Star and Key of the Indian Ocean) in recognition of his valuable 
contributions to Commerce and Industry, Banking & Financial Services, and Tertiary Education.  

 

Directorship in other companies:  

ABC Motors Company Limited, P.O.L.I.C.Y Limited, The Stock Exchange of Mauritius Ltd, ABC Autotech 
Ltd, ABC BPO Ltd, ABC Car Rental Limited, ABC Coach Works Limited, ABC East Africa Investment, ABC 
Group Corporate Services Ltd, ABC Marketing Ltd, ABC Professional & Secretarial Services Ltd, ABC 
Properties Ltd, ABC Realty Ltd, ABC Training Centre Ltd, ABC Customer Survey & Analysis Ltd, Chue 
Wing & Company Limited, Team Investment Limited, Aladdin Tours Ltd, All-Star Limited, Monte Cristo 
Automobile Ltd, Paragon Motors Ltd, Stamford Third Ltd, Stuttgart Motors Ltd, Torino Ltd, Xin Motors 
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Ltd, JEMLAC Investment Ltd, Ocean View Hotels Limited, Premium Brands Ltd, Transpeed Ltd, 
Margadon Ltd, Meiling Investment Ltd 

 

David Brian Ah-Chuen 

Executive Director 

Currently the Issuer’s Executive Director, Mr. Brian Ah-Chuen holds a BBA Honours from Schulich School 
of Business, York University, Toronto, Canada. During his tenure as Strategic Business Executive, he was 
in charge of the overall strategy of the bank which culminated in the opening of the ABC Banking 
Representative Office in Hong Kong, the setting up of the Private Banking arm and the opening of the 
Private Banking Lounge. He has previously held senior positions in various organisations of the ABC 
Group in the automobile, FMCG and hospitality clusters. Mr. Brian Ah-Chuen is a Board member of 
Business Mauritius’ Africa Strategy Committee and is also a fellow member of the Mauritius Institute 
of Directors (MIOD). 

 

Directorship in other companies:  

MUA Ltd, ABC Motors Company Ltd, ABC Autotech Ltd, ABC BPO Ltd, ABC Coach Works Limited, ABC 
East Africa Investment, ABC Group Corporate Services Ltd, ABC Properties Ltd, ABC Training Centre Ltd, 
Chue Wing & Company Limited, Team Investment Limited, Aladdin Tours Ltd, MUA Life Ltd, The MUA 
CY Ltd, Monte Cristo Automobile Ltd, Paragon Motors Ltd, GinMori Auto Ltd, Stuttgart Motors Ltd, 
Torino Ltd, Xin Motors Ltd, Orange Eight Ltd, Costa Del Sol Invesment Ltd, Devlin Investments Ltd, Sir 
J.E. Moi Lin Ah Chuen Memorial Ltd, Oriental Foods Limited, West Coast Living Ltd, Globe Freight Ltd, 
Speed Autoparts Ltd, Supreme Logistics Management Services Ltd, Le Pallisandre Ltee, Meiling 
Investment Ltd, V & V Company Limited 

 

Patrick Andrew Dean Ah-Chuen 

Non-Executive Director 

Mr. Patrick Andrew Dean Ah-Chuen holds a BA degree in Computer Science, from the University of 
Sydney (Australia) and holds an MBA in International Business from the University of Western Sydney. 
Mr. Dean Ah-Chuen worked for Westpac Banking Corporation (Australia) in the IT Division and for 
Clinton’s Toyota before returning to Mauritius in 1994 where he joined ABC Motors Company Limited 
as Business Development Manager. As at date, he is the Managing Director of ABC Motors Company 
Limited, now listed on DEM and has overall responsibility for the automobile cluster. He is also 
Managing Director of the shipping & logistics, property and insurance clusters of the ABC group of 
Companies. He is currently an independent director on the board of Harel Mallac & Co Ltd, a board 
member of Lovebridge Ltd (a joint private / public project to assist low-income families), and a 
benefactor of the Court of the University of Mauritius since May 2019. Previously, he was a director of 
the Mauritius Post & Co-operative Bank Ltd. 

 

Directorship in other companies:  

ABC Motors Company Limited, Harel Mallac & Co. Ltd, Fleetleader (Mauritius) Ltd, ABC Autotech Ltd, 
ABC BPO Ltd, ABC Car Rental Limited, ABC Coach Works Limited, ABC East Africa Investment, ABC Group 
Corporate Services Ltd, ABC Marketing Ltd, ABC Properties Ltd, ABC Training Centre Ltd, Union Shipping 
Limited, Meijiang Investments Ltd, Stamford Third Ltd, Stuttgart Motors Ltd, GinMori Auto Ltd, Aladdin 
Tours Ltd, Monte Cristo Automobile Ltd, Paragon Motors Ltd, Torino Ltd, Xin Motors Ltd, JEMLAC 
Investment Ltd, Premium Brands Ltd, Margadon Ltd, Meiling Investment Ltd, Costa Del Sol Investment 
Ltd, Devlin Investments Ltd, Sir J.E. Moi Lin Ah Chuen Memorial Ltd, Globe Freight Ltd  

 

Ah Foon Chui Yew Cheong 
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Independent Director and Chairperson  

Mrs. Ah Foon Chui Yew Cheong retired as Judge of the Supreme Court of Mauritius in 2017. Her career 
in the legal and judicial service spanned over 40 years, including the holding of the office of Director of 
Public Prosecutions from 1999 to 2003 and presiding over the newly set up Mediation Division of the 
Supreme Court from 2010 to 2014. In her capacity as Chair of the Board of the Institute for Judicial and 
Legal Studies since its inception in 2011 up to February 2021, she devised and initiated many courses 
and workshops for the legal profession and judiciary. In October and November 2022, at the request of 
the Judiciary, she gave presentations to judicial officers on Judgement writing and Ethics. As president 
of the local branch of the Association Henri Capitant, she contributes regularly to the online publication 
of #AHCualités of the Association, which gives highlights of the current legislative texts and judicial 
decisions in the 40 member countries. Mrs. Ah Foon Chui Yew Cheong is a member of the Wildlife 
Justice Commission (WJC) Council. She is, since 2017, the Chairperson of the board of SOS Children’s 
Villages (Mauritius), which provides family-type care to children who have lost or are in danger of losing 
parental care. Her extensive legal and judicial knowledge and experience, along with her strong 
leadership skills and values, set her as the perfect profile to act as the Independent Chairperson of the 
Issuer’s board of directors. 

 

Directorship in other companies: None 

 

Max Danny Kim Shian Fon Sing  

Independent Director  

Mr. Max Danny Kim Shian Fon Sing holds a BA Management Sciences from the London School of 
Economics and Political Science. He is qualified as Chartered Accountant from the Institute of Chartered 
Accountants in England since 1993. Mr. Fon Sing is the CEO of MaxCity Group since 1994 and has more 
than 25 years of experience in Property Development, Property Funds, Real Estate Finance, and Smart 
City development. Throughout his career, he has assumed several directorship positions and has played 
an active role in setting up MaxCity Property Fund, which has over Rs 7 billion of property assets under 
management.  

 

Directorship in other companies:  

Danmary Investments Ltd, Denham Ltd, Double Eight Properties Ltd, GB La Salette Development Ltd, 
Go Solar Ltd, Happy Max Ltd, Hanwell Ltd, ITSolvz Ltd, IT Solvz Realty Ltd, ITS Mada Ltd, La Residence 
Ltd, La Salette PDS Ltd, Logiparks Riche Terre Ltd, MaxCity Asset Managers Ltd, MaxCity Corporate 
Services Ltd, MaxCity Cote d’Or Ltd, MaxCity ESD V Ltd, MaxCity ESD 6 & 7 Ltd, MaxCity Investments 
Ltd, MaxCity Land Holdings Ltd, MaxCity La Salette Ltd, MaxCity La Salette (4A) Ltd, MaxCity Poudrière 
Ltd, MaxCity Properties Ltd, MaxCity Property Fund Ltd, MaxCity Projects Ltd, MaxCity Properties (GB) 
Ltd, MaxCity Trianon Ltd, MaxCity Properties (R.Ollier) Ltd, MC BOC 1 Ltd, MC EP1 Ltd, MC EP16 Ltd, 
MC EP127 Ltd, MC Naia 1 Ltd, MC Naia 3 Ltd, Montebello Smart City Management Ltd, Montebello 
Retail Ltd, Montebello R1 Ltd, Montebello Smart City Ltd, MSD Ltd, MSPV One Ltd, MSPV Two Ltd, 
NMDL One Ltd, One CCEP Ltd, SDL Hospitality GB Ltd, Sottise Development Ltd, Stuhor Ltd, Zone T One 
Ltd, Zone Eleven Ltd 

 

Bhanu Pratabsingh Jaddoo 

Independent Director  

Mr. Jaddoo is a Fellow Member of the Institute of Chartered Accountants in England and Wales, and a 
Corporate Finance and Advisory specialist focusing on investment management and corporate 
development. During his career, Mr. Jaddoo has held important executive roles and directorship in 
entities of the De Chazal Du Mée Group and was the Chief Financial Officer and Director of Titanium 
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Resource Group Ltd, a mining company listed on the London Stock Exchange. He was previously the 
Managing Director of the Board of Investment between 2005 and 2010 and has also been the Secretary 
General of the Mauritius Chamber of Commerce and Industry (MCCI). He currently sits as an 
Independent Director on a number of Private Equity Funds and international boards, with a focus on 
risk management, governance and sustainability. 

 

Directorship in other companies: Investcorp (Holdings) Ltd, India Capital Management, Everstone 
Capital Partners II, Ocorian Corporation Services Ltd 

 

Michel Bruno Lalanne 

Independent Director  

Mr. Michel Bruno Lalanne is a Certified Anti-Money Laundering Specialist with significant local and 
international managerial experience. Mr. Lalanne has enjoyed a successful career at HSBC Mauritius 
where he held several positions including Head of Corporate Banking, Chief Operating Officer, Area 
Compliance Officer and Head of Financial Crime Compliance & Regulatory Compliance. Mr. Lalanne also 
spent 2 years in the Asia Pacific region as Senior Regulatory Compliance Assurance Manager for HSBC, 
Hong Kong, and Head of Regulatory Compliance in HSBC, Macao from 2018 – 2019. His work experience 
included conducting on-site assurance reviews of Regulatory Compliance departments in countries 
such as China, Malaysia, Australia and Indonesia. Over and above the extensive managerial positions 
held by Mr. Lalanne, he has been a member of Executive and Risk Management Committees during the 
past 15 years.  

 

Directorship in other companies: None 

 

Lakshmana Lutchmenarraidoo 

Independent Director  

Mr. Lakshmana (Kris) Lutchmenarraidoo holds a Banking Diploma from Finafrica Institute. He has 
worked for the State Bank of Mauritius between 1973 and 1986, during which period he occupied 
various managerial positions, including the position of Assistant General Manager during his last four 
years there. He then participated in the setup of Mauritius Leasing Company as General Manager 
before being later appointed as Managing Director in 1997 and promoted as President of the Financial 
Services arm of the British American Group in 1999. In 2002, Mr. Lutchmenarraidoo was appointed as 
the Executive Chairman of The Mauritius Post Ltd and he was subsequently appointed as Chief 
Executive Officer of the Mauritius Post and Cooperative Bank Ltd, which he set up in May 2003. He 
thereafter took assignments as General Manager of Mauritours Ltd in December 2005, and La Prudence 
(Mauricienne) Assurances Ltée as General Manager of the General Insurance Department in August 
2007. He was appointed Group Chief Executive Officer of The Mauritius Union Assurance Cy. Ltd on 1 
January 2011, and held this position till 31 December 2014. He was then appointed Group Managing 
Director of Phoenix East Africa Assurance Company Limited till June 2016, and Chief Executive Officer 
of La Prudence Leasing & Finance Co Ltd from 1 September 2016 to 14 January 2017. Prior to joining 
the bank, he was the Chief Executive Officer of SBM (NBFC) Holdings Limited from 15 January 2017 to 
30 June 2020. Mr. Lutchmenarraidoo is also an Independent Director and Chairman of the Board of 
Kwale International Sugar Company Limited, a company based in Kwale County, Kenya. 

 

Directorship in other companies: Kwale International Sugar Company Limited 

 

 

André Kwet-Tsong Tze Sek Sum 



 
 

29 
 

Independent Director  

Mr. Tze Sek Sum is a seasoned professional with nearly 50 years’ experience in the fields of 
Accountancy, Auditing and Financial Services. With a vast experience in finance, commerce and 
banking, and having played an important role in the setting up of new companies in the Export 
Processing Zone and substitution industries, as well as helped clients develop their links internationally 
through India and Africa. Mr. Tze Sek Sum is also an advisor to businesses and interested parties on key 
aspects of business operations, management strategies and organisation. A holder of several 
memberships in Professional Societies, Mr. Tze Sek Sum is a Barrister at Law – Member of the 
Honourable Society of the Middle Temple Inns of Court, London, a Fellow of the Association of 
Chartered Certified Accountants, UK, a Member of the Chartered Institute of Taxation, England, a 
Member of Society of Trust and Estate Practitioners, and a Member of the Mauritius Institute of 
Professional Accountants. Presently, Mr. Tze Sek Sum is the Managing Director of Port Louis 
Management Services Ltd (PMSL) and the Honorary Consul General of Thailand in Mauritius. 

 

Directorship in other companies: Port Louis Management Services Ltd 

 

Laura Yeung Sik Yuen 

Independent Director  

Mrs. Laura Yeung Sik Yuen is a Fellow Member of the Institute of Chartered Accountants in England and 
Wales (FCA) and holds a BSc (Hons) Business Studies from City University, London, United Kingdom. 
She trained and qualified as a Chartered Accountant and spent six years with KPMG in London before 
coming back to Mauritius and joining Deloitte. She has more than 35 years of audit and advisory 
experience which includes 25 years as partner of Deloitte Mauritius. She was the lead client partner of 
some of the top listed companies and multinationals in Mauritius and has experience working with 
clients in a wide variety of sectors. During her career, Mrs. Laura has held a number of leadership 
positions within the firm, including the roles of Talent Partner, Learning Partner, Director of 
Independence, and Ethics Leader. She served as Audit Leader, responsible for managing and leading 
the audit function with 6 audit partners and more than 200 professionals until her retirement in July 
2022.  

 

Directorship in other companies: BlueLife Limited 
 

  
 

Company Secretary’s Full Name Nationality Address 

  
Mahesh Ittoo 

 

 
Mauritian 

 
Morcellement Merry Town, Helvetia, 

St.Pierre 
  

Mr. Mahesh Ittoo, the Company Secretary, is responsible for the management of corporate secretarial 
and governance affairs. Mr. Ittoo holds a BA (Hons) Law and Management from the University of 
Mauritius and a Masters in Banking and Financial Law from the University of London, UK. He is also an 
Associate of the Chartered Governance Institute (exICSA) and a Member of the Chartered Institute for 
Securities and Investment. Mr. Ittoo has more than 12 years’ experience in the corporate 
administration and governance field and was working in the Global Business Industry prior to joining 
the ABC Group in 2016. He has represented ABC Professional & Corporate Secretarial Services between 
2016 and 2020, prior to his appointment as Company Secretary of ABC Banking Corporation Ltd on 1 
September 2020.  
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The Company Secretary is responsible for the organisation of Board and Committee meetings and acts 
as a bridge between executive management and non-executive board members. The Company 
Secretary also oversees all governance matters at the Issuer, acting as the link between the Issuer and 
its shareholders. 

 
 4.21 BOARD COMMITTEES 

 
 As at the date of this Prospectus, the Board of the Issuer is assisted in its function by six (6) main sub 

committees: (i) the Board Credit Committee, (ii) the Audit Committee, (iii) the Risk Management 
Committee, (iv) the Conduct Review Committee, (v) the Corporate Governance Committee, and (vi) the 
Nominations and Remuneration Committee. 
 

 The composition, scope of function and powers of the committees of the Board, as at 31 December 
2023, are as set out below: 
 

 
Board Credit Committee 

 

Scope of function and powers 

The Board Credit Committee has been established by the board of 
directors of the Issuer and has been delegated the responsibility 
of considering and approving credit facilities, including placement 
limits with banks and financial institutions, in conformity with the 
provisions of the credit policy established by the board. 

 

Composition 

Mr. Michel Bruno Lalanne (Chairperson) 

Prof. Donald Ah-Chuen 

Mr. Lakshmana Lutchmenarraidoo 

 

The Executive Director, the General Manager, and the Head of 
Risk are in attendance at all Committee meetings. 

   
 

Audit Committee 

 

Scope of function and powers 

The Audit Committee assists the board of directors in discharging 
its duties relating to the safeguarding of assets, the operation of 
adequate systems, control processes and the preparation of 
accurate financial reports and statements, in compliance with all 
applicable legal requirements and accounting standards. The 
responsibilities of the Audit Committee are defined in its terms of 
reference. They include but are not limited to: 

• reviewing the Issuer’s audited financial statements and 
quarterly results before they are approved by the 
directors; 

• ensuring management implements and maintains 
appropriate accounting, internal control and financial 
disclosure procedures, and reviews, evaluates and 
approves such procedures; 

• reviewing such transactions as could adversely affect the 
Issuer’s sound financial condition; 

• reviewing and approving the audit scope and frequency; 
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• receiving audit reports and ensuring management is 
taking appropriate corrective actions in a timely manner, 
to address and control weaknesses and identified areas of 
non-compliance; 

• ensuring accounting principles, policies and practices are 
adequate to guarantee resources are safeguarded, laws 
followed, reliable data disclosed and internal control 
systems adequate. 

 

 

Composition 

Mr. Bhanu Pratabsingh Jaddoo (Chairperson) 

Mr. Michel Bruno Lalanne 

Mrs. Laura Yeung Sik Yuen 

 

The Executive Director, Head of Internal Audit, General Manager 
and Head of Finance are in attendance at all Committee meetings 
and the external auditor is requested to attend the meetings as 
and when required. The Head of Compliance also reports to the 
Committee on a quarterly basis. 

   

 Risk Management Committee 

 

Scope of function and powers 

The Risk Management Committee assists the board of directors in 
the discharge of its duties relating to corporate accountability and 
the associated risks in terms of management, assurance and 
reporting. The responsibilities of the Risk Management 
Committee are defined in its terms of reference. They include but 
are not limited to: 

• reviewing the principal risks and formulating and making 
recommendations to the board in respect of risk 
management issues; 

• reviewing and approving discussions and risk disclosure; 

• reviewing the Assets and Liabilities Committee’s (ALCO) 
reports. 

 

 

Composition 

Mr. Lakshmana Lutchmenarraidoo (Chairperson) 

Prof. Donald Ah-Chuen 

Mr. Michel Bruno Lalanne 
   

 Conduct Review Committee 

 

Scope of function and powers 

The responsibilities of the Conduct Review Committee are as 
specified in the BoM Guideline on Related Party Transactions. 
They include but are not limited to: 

• ensuring management establishes policies and 
procedures to comply with the requirements of the BoM 
Guideline on Related Party Transactions; 
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• reviewing the policies and procedures periodically to 
ensure their continuing adequacy and enforcement, in 
the Issuer’s best interests; 

• reviewing and approving each credit exposure to related 
parties; 

• ensuring market terms and conditions are applied to all 
related party transactions. 

 

 

Composition 

Mr. Lakshmana Lutchmenarraidoo (Chairperson) 

Mr. Max Danny Kim Shian Fon Sing 

Mr. André Kwet-Tsong Tze Sek Sum 
   

 Corporate Governance Committee 

 

Scope of function and powers 

The Corporate Governance Committee has been established by 
the board of directors to make recommendations to the board on 
all corporate governance provisions to be adopted, so that the 
Issuer remains effective and complies with prevailing corporate 
governance principles. The Committee is constituted to ensure 
the reporting requirements with regards to corporate 
governance, whether in the annual report or on an on-going basis, 
are in accordance with the guidelines set out by the BoM and the 
National Code of Corporate Governance.  

 

Composition 

Mr. André Kwet-Tsong Tze Sek Sum (Chairperson) 

Prof. Donald Ah-Chuen 

Mr. Max Danny Kim Shian Fon Sing 
   

 Nominations and Remuneration Committee 

 

Scope of function and powers 

The Nominations and Remuneration Committee has been 
delegated the responsibility of overseeing the nomination and 
remuneration functions of the board and making 
recommendations to the board on such matters. The 
responsibilities of the Nominations and Remuneration Committee 
are defined in its terms of reference. They include but are not 
limited to: 

• monitoring the Issuer’s succession plan; 

• establishing the procedures for identification, selection 
and recommendation of new directors; 

• establishing and monitoring the Issuer’s remuneration 
policy and recommending appropriate remuneration for 
directors. 

 

 

Composition 

Mr. André Kwet-Tsong Tze Sek Sum (Chairperson) 

Prof. Donald Ah-Chuen 

Mr. Max Danny Kim Shian Fon Sing 
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 Further details on the roles and responsibilities of the committees can be found in the Issuer’s annual 
report and on its website. 
 

 4.22 DIRECTORS’ INTERESTS 
 

 As at 31 December 2023, the direct or beneficial interests of the directors of the Issuer in the stated 
unimpaired capital and shares of the Issuer are as set out below: 
 

Directors name Direct Indirect 

 Donald Ah-Chuen  1.85% 3.52% 

 David Brian Ah-Chuen  0.48% 0.04% 

 Patrick Andrew Dean Ah-Chuen  0.32% 1.04% 

 Ah Foon Chui Yew Cheong  Nil Nil 

 Max Danny Kim Shian Fon Sing  Nil 1.96% 

 Bhanu Pratabsingh Jaddoo  Nil Nil 

 Michel Bruno Lalanne  Nil Nil 

 Lakshmana Lutchmenarraidoo  0.03% Nil 

 André Kwet-Tsong Tze Sek Sum  Nil Nil 

 Laura Yeung Sik Yuen Nil Nil 
  
 As at 31 December 2023, the directors and chief executive officer (and their respective associates, as 

known to them after having made all reasonable enquiries) have no direct or beneficial interests in the 
debt securities of the Issuer or the Group. 

  
 Directors’ remuneration and benefits in kind 
  
 

Directors’ remuneration and benefits in kind for the year ended 30 June 2023 

Name of Director Remuneration and Benefit (MUR) 

Donald Ah-Chuen 10,310,000 

David Brian Ah-Chuen 7,401,000 

 Patrick Andrew Dean Ah-Chuen 383,350 

 Ah Foon Chui Yew Cheong 841,500 

 Max Danny Kim Shian Fon Sing 23,375 

 Bhanu Pratabsingh Jaddoo 481,525 

 Michel Bruno Lalanne 565,675 

 Lakshmana Lutchmenarraidoo 659,175 

 André Kwet-Tsong Tze Sek Sum 575,025 

 Laura Yeung Sik Yuen 205,700 

 Total 21,446,325 

  
 The remuneration of executive, non-executive and independent directors is reviewed and 

recommended for approval to the board on an annual basis by the Nominations and Remuneration 
Committee. The estimated aggregate amount payable and benefits in kind to be granted to the directors 
of the Issuer by the Issuer and subsidiaries of the Issuer, for the current financial year, under the 
arrangements in force on the date on which the offer is first made is MUR 21,903,475. 

  



 
 

34 
 

 Directors’ service contracts 
 

 There is no service contract between the Issuer or any of its subsidiaries, and any director of the Issuer. 
Apart from the payments of directors’ fees, the directors have no other dealings or transactions with 
the Issuer. There are no arrangements whereby any of the directors have or have agreed to waive future 
emoluments and there are no arrangements for the waiver of emoluments during the past financial 
year. 
 

 There are no contracts or arrangements as at the date of this Prospectus in which a director of the Issuer 
is materially interested.  
 

 Loans and guarantees in favour of Directors 
 

 As at 31 December 2023, the outstanding loans provided by the Issuer in favour of any Director are as 
set out below: 

  
 Name of Director Outstanding loans (MUR) 
 Bhanu Pratabsingh Jaddoo 6,318,844 

 Donald Ah-Chuen 1,004,402 
  
 To the best of our knowledge and as at 31 December 2023, there are no guarantees provided by any 

member of the Group in favour of any Director. 
 

 4.23 SENIOR EXECUTIVE TEAM 
 

Yashodaren Umanee 
General Manager  
Mr. Yashodaren Umanee is a Banker with over 42 years’ experience. He worked for the Barclays Bank PLC 
as International Banking Division Director and has been the Corporate Director of Barclays Seychelles for 
the last 9 months, prior to joining the bank. In July 2011, Mr. Umanee joined the bank as Head of Banking 
– Domestic and International. He was promoted to the post of General Manager in January 2012. He holds 
an MBA from Heriot-Watt University and is an Associate of the Chartered Institute of Bankers (ACIB). 
 
Patrick Andrew Leong Son 
Head of Finance 
Mr. Patrick Andrew Leong Son has over 15 years’ experience in the accountancy and financial sectors, 
both in Mauritius and in the UK. Prior to joining the bank as Head of Finance, he worked in Corporate 
Finance and was involved in capital raising, listing and deal matching. Mr. Leong Son also acquired 
international experience while working in London as a Manager in the Investment Team of the British 
Business Bank Investments Ltd and as well as working as an external auditor for KPMG London.  
Mr. Leong Son is a Member of the Institute of Chartered Accountants in England and Wales, and also 
holds a BSc in Computer and Business from the University of Warwick. 
 
Abdool Wahab Khadaroo 
Head of Risk  
Mr. Abdool Wahab Khadaroo has over 25 years’ experience in the financial services industry. Before 
joining the bank in October 2016 as Head of Risk, he worked for 13 years in different departments 
(Corporate Credit Risk, International Banking, Internal Audit) across Barclays Bank Mauritius Ltd and 
acquired international exposure with ABSA Bank South Africa, within the Corporate & Investment Banking 
space, where he was seconded for duty in 2016. He won the Gold Medal in 2016 for “Net Interest Income 
performance across Southern Africa countries”. Mr. Khadaroo also had 6 years exposure in external audit 
with Deloitte and PwC. He is qualified from the Association of Chartered Certified Accountants.  
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Deenesh Ghurburrun 
Head of Compliance  
Mr. Deenesh Ghurburrun has over 39 years of experience in the banking sector. Before joining the bank 
in April 2021 as Regulatory Affairs Executive, he worked as the Head of Compliance and Money 
Laundering Reporting Officer at Banyan Tree Bank Limited. Mr. Ghurburrun was employed as Head of 
Compliance at the SBM Bank (Mauritius) Limited from May 2016 to February 2019. Between 1983 – 2016, 
he held various positions at the Bank of Mauritius.  
Mr. Ghurburrun was appointed as Head of Compliance at the bank on February 2022. He is a Fellow of 
the Association of Chartered Certified Accountants (FCCA). 
 
M. A. Christine K.L. Ng Cheong Hin 
Head of Internal Audit 
Mrs. Christine Ng has over 21 years’ experience acquired on the local and international market. She was 
appointed as Head of Internal Audit of the bank in June 2012, prior to which she worked in the risk 
advisory and consulting divisions of Ernst & Young Ltd (EY) for 11 years.  
At EY, she worked on local audit assignments in the hospitality, manufacturing and banking sectors, and 
gained significant experience in conducting EU institutional assessments and financial audits all over 
Africa. She was seconded for duty at EY office in South Africa from 2006 to 2007. She holds a BSc. (Hons.) 
in Management Sciences from the University of Warwick, UK, and an MSc. In Human Resource Studies 
from the University of Mauritius. She is also a Certified Internal Auditor from the Institute of Internal 
Auditors of the USA, and a Certified Risk Based Auditor from the London School of Business and Finance 
in UK. She is currently a member of the Institute of Internal Auditors (IIA) in Mauritius. 
 
Ashees Maunick 
Head of Private Banking  
Mr. Ashees Maunick has acquired previous experience in the financial sector, namely as Head of Private 
Banking at Banque Française Commerciale Ocean Indien, La Réunion, and as Deputy Head of Private 
Banking at Banque des Mascareignes Ltee. He also worked for Société Générale in Paris from 2011 to 
2017, where he occupied the positions of Portfolio Manager and Private Wealth Manager.  
Mr. Maunick holds an LLB from the University of Mauritius, a Master 2 in “Gestion de Patrimoine” and 
“Droit Privé de L’Entreprise” from the Université d’Auvergne, Clermont 1, and a Certificate in Asset 
Management from Wharton School, University of Pennsylvania. 
 
Abdullah Nurmahomed, CFA 
Head of Treasury  
Mr. Abdullah Nurmahomed has 20 years’ experience in the financial services industry, including 13 years 
in treasury. Prior to joining the bank, he worked for 4 years as Money Market, Fixed Income and Interbank 
& Forex Dealer at State Bank of Mauritius (SBM), and as Treasurer at SBM Madagascar Branch from 2012 
to 2013. He also worked for 4 years as Trader (Shift/Team Leader) at Superfund Asset Management 
Mauritius, and for 3 years as Credit Support Staff at HSBC Mauritius. 
Mr. Nurmahomed joined the bank as Head of Treasury in March 2014. He holds a BSc. First Class Honours 
in Finance from the University of Mauritius, is a CFA Charterholder and has completed the ACI Dealing 
Certificate from the Financial Markets Association.  

 
Natasha Jade Wong Chung Ki 
Head of Corporate Banking  
Mrs. Natasha Wong has over 19 years’ experience in the financial services sector. She joined the bank in 
2015, prior to which she was an Executive Director at Mauritian Eagle Leasing (previously a member of 
the IBL Group) for over 10 years.  
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She also held office at DTOS Ltd Management Company and Deloitte. She is a Chartered Accountant and 
Fellow member of ACCA and holds an MBA in Finance from the University of Leicester, UK. She is also a 
member of MIPA and MioD. 
 
Laura Li Shen Pin 
Head of Debt Administration & Recovery  
Mrs. Laura Li Shen Pin has more than 16 years of experience in the banking sector. She previously held 
the post of Accountant at the MCB Group for 7 years where she acquired significant experience in the 
finance department. Mrs. Li Shen Pin joined the bank in July 2011 as Accountant and was appointed as 
Senior Recovery Manager in February 2014. She was promoted to Head of Debt Administration & 
Recovery in June 2016. Mrs. Li Shen Pin is a Fellow member of the Association of Chartered Certified 
Accountants (ACCA). 
 

 4.24 HUMAN RESOURCES 
 

 As at 31 December 2023, the Issuer employs 247 persons. The breakdown of the persons employed by 
main categories is as set out below: 
 

 Department Number of employees 
 Managing Director Office 7 

 Regulatory and Control 46 

 Front Office 79 

 Back Office 66 

 Support Divisions 49 
  
 4.25 AUDITOR 

 
 Ernst & Young has acted as the statutory auditor of the Issuer for the financial years ended 30 June 2021, 

2022 and 2023 and in respect of these years, issued unqualified audit reports in respect of the Issuer 
(the ‘Audit Reports’). Ernst & Young holds no shareholding in the Issuer or any member of the Group or 
the right (whether legally enforceable or not) to subscribe for or to nominate persons to subscribe for 
securities in any member of the Group. Ernst & Young does not audit any holding or subsidiary of the 
Issuer. 
 

 Ernst & Young has given and has not withdrawn its consent (the ‘Auditor’s Consent’) to the issue of this 
Prospectus and to the inclusion herein of the Audit Reports dated 18 October 2021, 27 September 2022 
and 25 September 2023 in the form and context in which they appear. Ernst & Young has also specifically 
consented to all references to its name in this Prospectus. A copy of the Auditor’s Consent has been 
filed with the FSC.  
 

 The Audit Reports were prepared pursuant to, inter alia, the Companies Act 2001 and the Banking Act 
2004, and not for the specific purpose of incorporation in this Prospectus.  
 

 The Audit Reports are set out at Section 5.1 of this Prospectus. 
 
As at the date of this Prospectus, Ernst & Young is no longer the auditor of the Issuer. KPMG has been 
appointed as the auditor of the Issuer for the financial year ended 30 June 2024. 
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 4.26 LEGAL ADVISERS 
 

 As at the date of this Prospectus, the legal advisers of the Issuer are: 
  

 Name Address 

 Mr. Dev Erriah  ERRIAH CHAMBERS, Level 2 Hennessy Court, Cnr 
of Pope Hennessy & Suffren Streets, Port Louis 

 Mr. Michael King Fat  St James Court, St Dennis Street, Port Louis 
 

 Mr. Ghanshyam Bhanji Soni  Sterling House, Lislet Geoffroy Street, Port Louis 
 

  
 4.27 CAPITAL EXPENDITURE ITEMS 

 
As at the date of this Prospectus, the significant capital expenditure items in progress or authorised by 
the directors are as set out below: 

  
 Capital expenditure item Estimated cost (MUR) 
 Enhancement of customer onboarding 4,006,695 

 Automation of BoM reporting 2,025,000 

 Implementation of an intranet 1,150,000 

 Development of internet and mobile banking 15,465,590 
  

 
 4.28 BORROWING LIMITS 

 
 The Issuer does not have any borrowing limits. The Issuer’s Asset and Liabilities Committee is 

responsible for reviewing and assessing the management of funding undertaken by bank and 
formulating appropriate actions to be taken. This includes reviewing the Issuer’s funding profile and 
considering: 

▪ the diversification, cost and robustness of funding sources, 
▪ funding needs (both actual and projected), 
▪ current and new funding structures e.g., deposits, bonds, etc 

 
Limits are reviewed at least annually or more frequently if required, to ensure that they remain relevant 
in the context of prevailing market conditions and business strategy.  
 

 4.29 THE ISSUER’S AND THE GROUP’S COMPREHENSIVE INDEBTEDNESS  
 

Prior to the issue of Notes, the indebtedness of the Issuer and of the Group as at 31 December 2023 is 
as follows: 
 

 Type Status Maturity date Outstanding amount (MUR) 
 Bond Subordinated 

unsecured 
25 April 2025 500,000,000 

  
 As at 31 December 2023, the Issuer does not have any bank borrowings outstanding. 
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Following the issue of Notes, the indebtedness of the Issuer is estimated to be as follows: 
 

 Type Status Maturity date Outstanding amount (MUR) 
 Bond Subordinated 

unsecured 
25 April 2025 500,000,000 

 Bond Subordinated 
unsecured 

29 March 2034 500,000,000 

 Total   1,000,000,000 
 

  
 As at 31 December 2023, the Issuer has not created any mortgages or charges over its assets. 
  
 As at 31 December 2023, the contingent liabilities of the Issuer are as set out below: 

 Description Amount (MUR) 
 Guarantees on account of customers 23,095,217 

 Letter of credit and other obligations on account of 
customers 

543,499 

 Commitments 3,960,602,787 

 Total 3,984,241,503 
  
 4.30 BUSINESS DEPENDENCE 

 

The licences that are of fundamental importance to the business of the Group are listed in Section 4.8. 
The Issuer does not have any particular customers or suppliers or patents or trademarks or other 
intellectual or industrial property rights, other licences or particular contracts which are of fundamental 
importance to its business operations or to the business of the Group. 

 
 4.31 MATERIAL CONTRACTS 

 
No contracts (not being entered into in the ordinary course of business) have been entered into by any 
member of the Group within the two (2) years immediately preceding the date of publication of this 
Prospectus, and are, or may be, material, and contain provisions under which the Issuer has an 
obligation or entitlement which is, or may be, material to the ability of the Issuer to meet its obligations 
in respect of the Notes issued. 
 

 4.32 LITIGATION, ARBITRATION AND OTHER PROCEEDINGS 

 
The Issuer is not engaged (whether as defendant or otherwise) in any governmental, legal, arbitration 
or other proceedings, the results of which might have or have had during the twelve (12) months prior 
to the date of this Prospectus a significant effect on the financial position or the operations of the Group, 
nor is it aware of any such proceedings being threatened or pending. 
 

 4.33 MATERIAL CHANGE SINCE 30 SEPTEMBER 2023 

 
 There has been no material adverse change in the financial or trading position of the Group since the 

last audited financial statement for the year ended 30 June 2023 and the interim financial statements 
for the period ended 30 September 2023. 
 
On 28 November 2023, the Issuer released a cautionary announcement with respect to a corporate 
reorganisation which was approved by the board of directors on 28 November 2023. The reorganisation 
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will involve segregating the non-banking activities of the Issuer from its banking business and therefore 
provide a more efficient group structure. The proposed structure is expected to enable the bank to 
continue growing its banking business.  
 
The reorganisation will involve the setting up of a new legal entity, namely ABCB Holdings Ltd, to act as 
the holding company of the Issuer and a court-sanctioned scheme of arrangement will be implemented 
under sections 261 to 264 of the Companies Act 2001 (the ‘Scheme’). The Scheme will comprise the 
exchange of the ordinary shares held by the shareholders of the Issuer for new ordinary shares in ABCB 
Holdings Ltd on a ratio of 1:1 and the transfer of the Issuer’s property portfolio to a newly created 
wholly-owned subsidiary of ABCB Holdings Ltd. The reorganisation, including the Scheme, are subject 
to the approval of the shareholders of the Issuer and the BoM, and to the sanction of the Supreme 
Court. 
 
Subject to the Scheme becoming effective, the admission of the ordinary shares of the Issuer on the 
Development and Enterprise Market (‘DEM’) of SEM will be cancelled in line with Rule 37 of the rules 
for DEM companies amended in July 2023 by SEM, and subject to the approval of LEC, the ordinary 
shares of ABCB Holdings Ltd will be listed on the Official List of SEM. 
 
The reorganisation described above, pursuant to the Scheme, will not alter the Terms and Conditions. 
ABC Banking Corporation Ltd shall remain the issuer of the Notes post the reorganisation mentioned 
above. 
 
The ordinary shares of ABCB Holdings Ltd will carry the same voting and economic rights as those of the 
Issuer. 
 

 4.34 REMITTANCE OF PROFITS OR REPATRIATION OF CAPITAL  

 
There are no restrictions, that are relevant for the Issuer, affecting the remittance of profits or 
repatriation of capital into Mauritius from outside Mauritius. 
 

 4.35 FEES 
 

Type of Fees Advisor/Service Provider Amount (MUR) 

 
 
 
 
 
 

Total advisory fees 

Legal Advisers to the Issue, 
Corporate Finance Adviser 
and Arranger, Noteholders’ 
Representative, Issuing and 
Paying Agent  

4,160,000 

 
 

Total rating fees Rating Agency 400,000 

 
 

SEM fees SEM 300,000 

 
FSC fees FSC 100,000 

  
 The estimated fees described above are borne by the Issuer. 
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 4.36 AUTHORISATION 

 
This Prospectus has been approved pursuant to the meeting of the board of directors of the Issuer held 
on 13 February 2024. 
 

 All consents, approvals, authorisations or other permissions of the Issuer as well as of all regulatory 
authorities required by the Issuer under all laws of Mauritius have been obtained for the issue of the 
Notes and for the Issuer to undertake and perform its obligations under this Prospectus.  
 
In accordance with guideline 8 of the Guidelines on Eligible Capital, a copy of this Prospectus and the 
Applicable Pricing Supplements will be submitted to the BoM at the time the Issuer seeks the approval 
of the BoM to apply the net proceeds from the issue of the Notes as Tier 2 Capital. 
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5 DESCRIPTION OF THE ISSUER - FINANCIAL INFORMATION 
 

Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 5 bear the same 
meaning as used in  Section 6 of  this Prospectus, except to the extent that they are clearly inappropriate 
from the context. 
 
 

 

5.1 AUDITED FINANCIAL STATEMENTS OF THE ISSUER FOR THE LAST THREE 
(3) YEARS 
 

The directors, whose names appear in Section 4.20 of this Prospectus, collectively and individually, (i) 
confirm that the audited financial statements of the Issuer for the financial years ended 30 June 2021, 
2022 and 2023 have been prepared in accordance with the Securities Act 2005 and the relevant 
accounting standards, and (ii) accept responsibility for them. 
 
The last audited financial statements of the Issuer was for the financial year ended 30 June 2023. 
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 5.1.1 AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 30 JUNE 2023 
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 5.1.2 AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 30 JUNE 2022 
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 5.1.3 AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 30 JUNE 2021 
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5.1.4 STATEMENT OF FINANCIAL POSITION 
 

 2023  2022  2021 

 MUR  MUR  MUR 

ASSETS      
Cash and cash equivalents 5,570,184,787    3,094,610,118   4,871,775,378  

Due from banks  -   966,675,490    -  

Derivative financial assets 26,136,555   50,004,747   10,228,424  

Loans and advances to customers 11,271,884,668   10,013,946,960   10,180,812,563  

Investment securities 5,952,304,559    6,407,507,165   6,504,248,029  

Property, equipment and right-of-use assets  555,659,704   587,085,644    586,761,003  

Intangible assets 82,645,706   98,455,590   41,793,082  

Deferred tax assets 4,245,128    7,574,450   11,598,877  

Other assets  175,642,217   929,581,796    952,457,252  

 
     

Total assets 23,638,703,324   22,155,441,960   23,159,674,608  

 
     

LIABILITIES      

Deposits from customers 20,354,310,098   19,016,751,814   19,846,223,025  

Derivative financial liabilities 25,518,459   9,404,846   8,936,609  

Preference shares  -   -    142,809,030  

Subordinated debts 505,379,452   504,821,233    504,762,329  

Current tax liabilities 39,972,753   10,250,861   9,220,699  

Other liabilities  415,935,254   533,387,720    719,178,864  

 
     

Total liabilities 21,341,116,016   20,074,616,474   21,231,130,556  

 
     

Shareholders’ Equity      

Issued capital  940,495,472   940,495,472    940,495,472  

Retained earnings 1,121,404,334   920,289,820    791,848,897  

Other reserves  235,687,502   220,040,194    196,199,683  

Capital and reserves 2,297,587,308    2,080,825,486   1,928,544,052  

Total liabilities and equity 23,638,703,324   22,155,441,960   23,159,674,608  

 

The notes to these financial statements should be read together with the financial statements disclosed 
in this Section 5.1. The notes for the financial year ended 30 June 2023 can be found in Section 5.1.8. 
 
The notes for the financial years ended 30 June 2021 and 30 June 2022 can be found in the Issuer’s annual 
reports which are available on the Issuer’s website: 
 
https://www.abcbanking.mu/wp-content/uploads/2022/12/Annual_Report_2022_web_version.pdf  
https://www.abcbanking.mu/wp-content/uploads/2021/11/AR2021_2022_WEB.pdf  
 
Copies of the annual reports containing the notes for the financial years ended 30 June 2021 and 30 June 
2022 are also available upon request or for consultation at the registered office of the Issuer.  
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5.1.5 STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
 

 2023  2022  2021 

 MUR  MUR  MUR 
      
Interest income using the effective interest method  926,075,953   669,713,560    719,014,532  

Interest expense using the effective interest method (329,727,500)  (221,027,736)  (251,090,916) 

Net interest income  596,348,453   448,685,824    467,923,616  
      

Fee and commission income  132,836,647   122,486,446    110,250,797  

Fee and commission expense  (41,495,813)   (35,434,019)   (29,057,422) 

Net fee and commission income 91,340,834   87,052,427   81,193,375  
      

Net trading income 87,115,107   57,700,029   51,678,809  

Net (loss)/ gain on derecognition of financial assets measured 
at fair value through other comprehensive income 

 -    (224,965)  5,852,597  

Net gain on derecognition of financial assets measured at 
amortised cost 

 -   23,480,210    104,267,812  

Net gain on derecognition of financial assets measured at fair 
value through profit or loss 

 -    -   5,470  

Other operating income 1,768,244    1,709,706   2,393,259  

Total other income 88,883,351   82,664,980    164,197,947  
      

Operating Income  776,572,638   618,403,231    713,314,938  
      

Personnel expenses (263,301,267)  (224,562,919)  (191,048,787) 

Depreciation and amortisation  (54,570,916)   (45,703,298)   (36,599,430) 

Other operating expenses (166,557,945)  (117,697,488)  (102,169,854) 

Non interest expenses (484,430,128)  (387,963,705)  (329,818,071) 
      

Operating profit before impairment  292,142,510   230,439,526    383,496,867  
      

Allowance for credit impairment on financial assets 51,275,100   (3,342,995)  (232,006,978) 

Operating profit before tax  343,417,610   227,096,531    151,489,889  

Income tax expense  (45,258,555)   (26,053,939)   (31,386,583) 

Profit for the year  298,159,055   201,042,592    120,103,306  
      

Other comprehensive income      

Items that will not be reclassified subsequently to profit or 
loss, net of tax: 

     

Net (loss)/ gain on investments in equity instruments 
designated at fair value through other comprehensive income 

 (19,605,087)   7,883,548   14,566,769  

Gain on disposal on equity instruments at fair value through 
other comprehensive income 

 -   932,408   2,492,190  

Remeasurement of retirement benefit obligation  (5,794,845)  (2,190,877)  9,852,397  

Total of items that will not be reclassified subsequently to 
profit or loss, net of tax 

 (25,399,932)   6,625,079   26,911,356  

      

Items that may be reclassified subsequently to profit or loss, 
net of tax: 

     

Expected credit loss allowance relating to debt instruments 
designated at fair value through other comprehensive income 

 (1,900,610)  (2,376,443)  (35,025) 
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Net loss on investments in debt instruments designated at fair 
value through other comprehensive income 

 (7,570,853)   (11,822,983)   (55,192,848) 

Total of items that may be reclassified subsequently to profit 
or loss, net of tax 

 (9,471,463)   (14,199,426)   (55,227,873) 

Other comprehensive loss for the year  (34,871,395)  (7,574,347)   (28,316,517) 

Total comprehensive income for the year  263,287,660   193,468,245   91,786,789  
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5.1.6 STATEMENT OF CHANGES IN EQUITY 
 

 Issued capital  

Retained 
earnings  

Statutory 
reserve  

Fair value 
reserve  Total 

 MUR  MUR  MUR  MUR  MUR 

          
At 1 July 2020  940,495,472   677,416,500    164,562,918   54,282,373   1,836,757,263  

Profit for the year  -   120,103,306    -    -   120,103,306  

Other comprehensive income/ (loss)  -   12,344,587    -    (40,661,104)   (28,316,517) 

Total comprehensive income for the 
year 

 -   132,447,893    -    (40,661,104)  91,786,789  

Transfer to statutory reserve  -    (18,015,496)  18,015,496    -    -  

At 30 June 2021  940,495,472   791,848,897    182,578,414   13,621,269   1,928,544,052  

 
         

At 1 July 2021  940,495,472   791,848,897    182,578,414   13,621,269   1,928,544,052  

Profit for the year  -   201,042,592    -    -   201,042,592  

Other comprehensive loss  -   (1,258,469)   -    (6,315,878)  (7,574,347) 

Total comprehensive income for the 
year 

 -   199,784,123    -    (6,315,878)  193,468,245  

Transfer to statutory reserve  -    (30,156,389)  30,156,389    -    -  

Equity dividends  -    (41,186,811)   -    -    (41,186,811) 

At 30 June 2022  940,495,472   920,289,820    212,734,803   7,305,391   2,080,825,486  

 
         

At 1 July 2022  940,495,472   920,289,820    212,734,803   7,305,391   2,080,825,486  

Profit for the year  -   298,159,055    -    -   298,159,055  

Other comprehensive loss  -   (5,794,845)   -    (29,076,550)   (34,871,395) 

Total comprehensive income for the 
year 

 -   292,364,210    -    (29,076,550)  263,287,660  

Transfer to statutory reserve  -    (44,723,858)  44,723,858    -    -  

Transfer to general banking reserve  -    -    -    -    -  

Equity dividends  -    (46,525,838)   -    -    (46,525,838) 

At 30 June 2023  940,495,472    1,121,404,334    257,458,661    (21,771,159)  2,297,587,308  
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5.1.7 STATEMENT OF CASH FLOWS 
 

 2023  2022  2021 

 MUR  MUR  MUR 

      
Cash flows from operating activities      
Profit before taxation 343,417,610   227,096,531    151,489,889  

Adjustments for:      
Depreciation 38,669,952    34,982,219    34,736,532  

Amortisation  15,900,964    10,721,079    1,862,898  
Allowance for credit impairment on financial 
assets (51,275,100)   3,342,995    232,006,978  

Employee benefit costs  14,904,821    3,011,005    2,425,776  

Exchange difference (78,872,226)   12,582,947   (330,834,332) 
Loss/ (profit) on disposal of property and 
equipment -    108,200   (619,218) 

Profit on disposal of investment securities -   (23,255,245)  (110,125,879) 

Cash flows before the net changes in operating 
assets and liabilities  282,746,021    268,589,731   (19,057,356) 

      
Net changes in operating assets and liabilities      
(Increase)/ Decrease in loans and advances to 
customers 

 
(1,212,129,991)   164,346,744   (566,712,209) 

Decrease/ (Increase) in other assets  753,939,579    22,875,456   (61,079,468) 
Decrease/ (Increase) in derivative financial 
instruments  39,981,805   (39,308,086)  (8,868,014) 

Decrease/ (Increase) in due from banks  969,679,916   (968,395,388)   14,573,863  

Increase/ (Decrease) in deposits from customers 1,337,558,284   (829,471,211)  3,046,491,231  
Increase/ (Decrease) in interest on preference 
shares and subordinated debts  558,219   (4,570,126)  (1,725,168) 

(Decrease)/ Increase in other liabilities (135,721,089)  (188,212,686)   266,741,483  

 2,036,612,744   
 

(1,574,145,566)  2,670,364,362  

Income tax paid (11,804,489)  (20,847,043)  (39,643,386) 

Net cash generated from/ (used in) operating 
activities 2,024,808,255   

 
(1,594,992,609)  2,630,720,976  

      
Cash flows from investing activities      

Purchase of investment securities 
 

(1,012,430,630)  
 

(2,634,366,812)  

 
(2,884,293,611) 

Proceeds from sale and redemption of investment 
securities 1,440,537,774   2,751,064,639   3,568,265,175  

Purchase of property and equipment (7,244,012)  (35,941,150)  (16,503,067) 

Purchase of intangible assets (91,080)  (67,383,587)  (34,733,615) 

Proceeds from sale of property and equipment -    219,130    1,072,968  

Net cash generated from investing activities  420,772,052    13,592,220    633,807,850  
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Cash flows from financing activities      
Redemption of preference shares -   (138,180,000)  -  

Repayment of principal portion of lease liabilities (2,352,026)  (3,815,113)  (3,629,470) 

Dividend Paid (46,525,838)  (41,186,811)  -  

Net cash used in financing activities (48,877,864)  (183,181,924)  (3,629,470) 

      
Net increase/(decrease) in cash and cash 
equivalents 2,396,702,443   

 
(1,764,582,313)  3,260,899,356  

Net foreign exchange difference  78,872,226   (12,582,947)   330,834,332  

Net cash and cash equivalents at beginning of year 3,094,610,118   4,871,775,378   1,280,041,690  

Net cash and cash equivalents at end of year 5,570,184,787   3,094,610,118   4,871,775,378  

      
Operational cashflows from interest and dividend      
Interest paid  383,180,884    274,481,120    203,822,101  

Interest received  942,581,978    686,219,585    729,109,786  

Dividend received  1,504,714    1,503,955    1,763,890  
 



 
 

63 
 

5.1.8 AUDITED FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2023 

 

 

 



 
 

64 
 

 

 

 



 
 

65 
 

 

 



 
 

66 
 

 

  



 
 

67 
 

 



 
 

68 
 

 



 
 

69 
 

 



 
 

70 
 

 

 



 
 

71 
 



 
 

72 
 



 
 

73 
 



 
 

74 
 



 
 

75 
 



 
 

76 
 



 
 

77 
 



 
 

78 
 



 
 

79 
 

 



 
 

80 
 

 



 
 

81 
 

 

 



 
 

82 
 



 
 

83 
 



 
 

84 
 



 
 

85 
 



 
 

86 
 



 
 

87 
 



 
 

88 
 



 
 

89 
 



 
 

90 
 



 
 

91 
 



 
 

92 
 



 
 

93 
 



 
 

94 
 



 
 

95 
 



 
 

96 
 



 
 

97 
 



 
 

98 
 



 
 

99 
 



 
 

100 
 



 
 

101 
 



 
 

102 
 



 
 

103 
 



 
 

104 
 

 



 
 

105 
 

 5.2 ABRIDGED UNAUDITED INTERIM FINANCIAL STATEMENTS FOR THE QUARTER ENDED 30 
SEPTEMBER 2023 
 

  
 5.2.1 STATEMENT OF FINANCIAL POSITION AS AT 30 SEPTEMBER 2023 
  
  Unaudited 

Sep-23 
Unaudited 

Sep-22 
  MUR MUR 
 ASSETS   
 Cash and cash equivalents 4,852,772,220 4,268,596,707 
 Due from banks 156,484,890 817,974,134 
 Derivative financial assets 62,932,912 53,034,513 
 Loans and advances to customers 12,563,163,570 9,916,869,129 
 Investment securities 5,739,490,732 6,132,963,451 
 Other assets 169,568,080 947,111,285 
 Property, equipment and right-of-use assets 549,595,763 578,598,797 
 Intangible assets 78,676,089 94,562,066 
 Deferred tax assets 3,145,827 6,183,237 

 Total assets 24,175,830,083 22,815,893,319 

    
 LIABILITIES   
 Deposits from customers 20,677,031,358 18,948,326,646 
 Derivative financial liabilities 23,743,077 8,257,295 
 Subordinated debts 512,657,534 511,398,116 
 Current tax liabilities 50,275,553 30,643,187 
 Other liabilities 524,472,896 1,192,816,479 

 Total liabilities 21,788,180,418 20,691,441,723 

    
 Shareholders’ Equity   
 Issued capital 940,495,472 940,495,472 
 Retained earnings 1,204,043,073 985,831,190 
 Other reserves 243,111,120 198,124,934 

 Capital and reserves 2,387,649,665 2,124,451,596 

 Total liabilities and equity 24,175,830,083 22,815,893,319 
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5.2.2 STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE 
PERIOD ENDED 30 SEPTEMBER 2023 

 

 

Unaudited 
Quarter ended 

Sep-23 

Unaudited 
Quarter ended 

Sep-22 

 MUR MUR 

   
Interest income  293,806,216  184,375,876 

Interest expense (135,286,498) (54,449,755) 

Net interest income  158,519,718  129,926,121 

   

Fee and commission income  32,726,282  36,074,846 

Fee and commission expense (12,003,788) (10,749,831) 

Net fee and commission income 20,722,494 25,325,015 

Total other income 20,668,368 18,118,925 

Operating Income 199,910,580 173,370,061 

Non interest expenses (121,468,922) (103,159,244) 

Operating profit before impairment 78,441,658 70,210,817 

Allowance for credit impairment 15,599,183 5,046,553 

Operating profit before tax 94,040,841 75,257,370 

Income tax expense  (11,402,101)  (9,716,000) 

Profit for the period 82,638,740 65,541,370 

   

Other comprehensive income/(loss)   

Items that will not be reclassified subsequently to profit or loss:   

Net gain/(loss) on investments in equity instruments designated 
at fair value through other comprehensive income 

1,418,294 (7,837,382) 

 1,418,294 (7,837,382) 

   

Items that may be reclassified subsequently to profit or loss:   

Expected credit loss allowance relating to debt instruments 
designated at fair value through other comprehensive income 

(131,953) (275,292) 

Net gain on investments in debt instruments designated at fair 
value through other comprehensive income 

 6,137,279  (13,802,586) 

  6,005,326 (14,077,878) 

Other comprehensive income/(loss) for the period  7,423,620  (21,915,260) 

Total comprehensive income for the period 90,062,360 43,626,110 
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5.2.3 STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ENDED 30 SEPTEMBER 2023 
 

 Issued capital  

Retained 
earnings  

Statutory 
reserve  

Other 
reserves  Total 

 MUR  MUR  MUR  MUR  MUR 

          
At 01 July 2022  940,495,472    920,289,820    212,734,803    7,305,391  2,080,825,486  

Profit for the period  -   65,541,370   -    -   65,541,370 

Other comprehensive loss  -   -   -   (21,915,260)  (21,915,260) 

Total comprehensive income for the 
period 

 -   65,541,370   -   (21,915,260)  43,626,110 

At 30 September 2022  940,495,472   985,831,190   212,734,803    (14,609,869)  2,124,451,596 

          

At 01 July 2022  940,495,472    920,289,820    212,734,803    7,305,391  2,080,825,486  

Profit for the period  -   298,159,055   -    -   298,159,055 

Other comprehensive loss  -   (5,794,845)   -   (29,076,550)  (34,871,395) 

Total comprehensive income for the 
period 

 -   292,364,210   -   (29,076,550)  263,287,660 

Transfer to statutory reserve -  (44,723,858)  44,723,858  -  - 

Equity dividends -  (46,525,838)  -  -  (46,525,838) 

At 30 June 2023  940,495,472    1,221,404,334   257,458,661    (21,771,159)  2,297,587,308 

          

At 01 July 2023  940,495,472    1,121,404,334    257,458,661    (21,771,159)  2,297,587,308  

Profit for the period  -   82,638,739   -    -   82,638,739 

Other comprehensive gain  -   -   -   7,423,618  7,423,618 

Total comprehensive income for the 
period 

 -   82,638,739   -   7,423,618  90,062,357 

At 30 September 2023  940,495,472    1,204,043,073   257,458,661    (14,347,541)  2,387,649,665 
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5.2.4 STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 30 SEPTEMBER 2023 

   

 

Unaudited 
Quarter ended 

Sep-23 

Unaudited 
Quarter ended 

Sep-22 

 MUR MUR 

   
Net cash (used in)/generated from operating activities (780,543,608) 1,044,522,139 

Net cash generated from investing activities 218,164,026 251,215,971 

Net cash generated/(used in) from financing activities 266,556 (539,729) 

Net (decrease)/ increase in cash and cash equivalents (562,113,025) 1,295,198,380 

Net foreign exchange difference (155,299,542) (121,211,791) 

Net cash and cash equivalents at beginning of period 5,570,184,787 3,094,610,118 

Net cash and cash equivalents at end of period 4,852,772,220 4,268,596,707 
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5.3 AVAILABILITY OF ANNUAL AND INTERIM REPORTS 

 
 Annual and interim financial reports (published at quarterly intervals) are available on the following 

websites: 
 

 • ABC Banking Corporation Ltd (www.abcbanking.mu); and 
 

 • The Stock Exchange of Mauritius (www.stockexchangeofmauritius.com) 
 

 and are available upon written request made to the Company Secretary. 
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5.4 PROSPECTS / FINANCIAL OUTLOOK 
 

In 2023 the Bank of Mauritius confirmed that the global economic recovery was underway and that 
divergences were noted across regions. Growth of the US economy remained strong, supported by 
robust consumption and investment figures. Economic activity in the euro area had strengthened in 
Q2 2023 amidst signs of receding inflation, however there was a weakening outlook for its 
manufacturing sector in the second half of the year. The UK economy had started the year strongly 
with a broad-based pick-up in economic activity and encouraging household consumption and services 
however it failed to grow in the second half of 2023.  
 
In the July 2023 edition of the World Economic Outlook (WEO) update, the IMF adopted a more 
optimistic outlook for the global recovery by revising its projection for 2023 upward by 0.2 percentage 
points to 3.0%, relative to its April 2023 projection. Growth prospects for advanced economies were 
also revised upwards to 1.5% (representing 0.2 percentage point revision). Emerging and developing 
economies saw their growth prospects revised upwards to 4.0% (representing 0.1 percentage point 
revision). The IMF nonetheless flagged that the balance of risks to global growth was tilted to the 
downside.  
 
The monetary policy tightening cycle seem to have topped out across major economies with the US 
Federal Reserve pausing at 5.50% since July 2023, the European Central Bank (ECB) on pause at 4.50% 
since September 2023, and the Bank of England (BoE) on pause at 5.25% since August 2023. Policy 
rates in the UK and US are expected to stay high for a longer though Europe may see rates coming 
down sooner. 
 
Economic growth in Mauritius remained broad-based reflecting buoyant economic activity across a 
wide spectrum of sectors, including ‘Accommodation and food service activities’, ‘Financial and 
insurance activities’, ‘Transportation’ and ‘Wholesale and retail trade’ most of which are now close to 
their pre-pandemic levels.  The sustained growth in the ‘Accommodation and food service activities’ 
sector has trickled down positively to other sectors of the economy, including retail trade, real estate 
and construction. 
 
In US dollar terms, tourism earnings totalled nearly USD 1.1 billion for the first seven months of 2023, 
well above 2019 levels. Furthermore, the average length of stay of tourists stood at 11.5 nights over 
the period January to August 2023. Prospects for the sector remained strong for 2023 and is expected 
to continue into 2024.  
 
The resilience, soundness and robustness of the banking sector has been underpinned by strong 
solvency and liquidity buffer figures. At 19.9% as at end-June 2023, the Capital Adequacy Ratio of the 
banking sector as a whole stood well-above the minimum regulatory requirements imposed by BoM 
and were deemed by the MPC to provide enough of a buffer against materialization of shocks. Banks 
in Mauritius also continue to hold sufficient unencumbered high-quality liquid assets. The Liquidity 
Coverage Ratio (LCR), both, aggregate and in material foreign currencies, stood at 257.1% and 191.9% 
respectively in June 2023, largely exceeding the safety floor of 100%. Banks in Mauritius were therefore 
assessed to be sufficiently resilient with respect to withstanding 30-day liquidity stresses, both, 
domestically and from outside. 
 
The domestic economy grew at a commendable pace in 2023. Economic activity was expected to have 
been bolstered by broad-based dynamism across key economic sectors.  Tourist arrivals have 
continued to pick up steadily, reverting to pre-pandemic levels, with positive spillover effects onto 
related sectors. ‘Financial and insurance activities’  also maintained a solid performance, as Mauritius 
consolidated its position as a trusted IFC. The ‘Construction’ sector maintained its growth momentum, 
driven by various ongoing large-scale infrastructural projects, including the extension of metro 
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express. On the demand front, private and public sector spending continued to catalyze demand. 
Household consumption expenditure was expected to remain robust, underpinned by the support 
measures extended by the government and healthy growth in wages. Investment spending  gathered 
steam, supported by major development projects in the pipeline. BoM projected growth for 2023 in 
the range of 6.5 – 7.5%. However, as a small open economy, the growth outlook in Mauritius is 
scenario-based and is contingent on global developments. Risk factors stemming from outside can 
cloud the growth outlook, with the balance of risks tilted to the downside. 
 
The resilience, soundness and robustness of the Issuer is seen in its strong solvency and liquidity buffer 
figures. At 14.9% as at 30 September 2023, the Capital Adequacy Ratio of the Issuer stood well-above 
the minimum regulatory requirement of 12.5% imposed by BoM and provided enough buffer against 
materialization of shocks. The Issuer also holds sufficient unencumbered high-quality liquid assets. The 
Liquidity Coverage Ratio (LCR) stood at 564% whereas the quarterly average of bi-monthly 
observations for the Quarter ended 30 September 2023 was 515%, mainly due to the significant 
investment in eligible securities. The bank’s high-quality liquid assets (HQLA) are primarily made up of 
sovereign and central bank securities and the weighted value as at end of September was MUR 4.3 
billion and the quarterly average of bi-monthly observations for the Quarter ended 30 September 2023 
was at MUR 3.8 billion, largely exceeding the safety floor of 100%. The Issuer is therefore assessed to 
be sufficiently resilient to withstand 30-day liquidity stresses, both, domestically and from outside. 
 
Looking forward, the Issuer intends to leverage the Mauritian jurisdiction and its strong capital and 
liquidity position to attract more deposits and grow its balance sheet. Given the robust Mauritian 
economy, the performance of the Issuer’s loan book is expected to remain strong and indeed grow 
further. The Issuer is committed to a prudent management of and growth in its balance sheet. 
 
If the global economy slows significantly (due to the tight monetary policy in developed markets), the 
performance of the Mauritian economy and the Issuer is likely to be more muted.   
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6 TERMS AND CONDITIONS OF THE NOTES 
 

The following are the Terms and Conditions of the Notes to be issued by the Issuer which shall be 
incorporated by reference into each Note. The Applicable Pricing Supplement in relation to any Series 
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 Series of Notes. 
 

 1. DEFINITIONS AND INTERPRETATION 
 

 1.1. Unless the context otherwise requires, terms used in these Terms and Conditions shall have 
the meanings given to them as follows: 
 

 Act of Insolvency in respect of a person: 
 
(a) a moratorium of any indebtedness, winding-up, dissolution, 

administration or reorganisation (other than pursuant to a 
consolidation, amalgamation or merger with the consent of 
the Noteholders’ Representative); 

 
(b) a composition, compromise, assignment or arrangement 

with any creditor; or 
 
(c) the appointment of any liquidator, trustee in bankruptcy, 

judicial custodian or manager, compulsory manager, 
receiver, administrative receiver, administrator or other 
similar official, in each case, appointed in any jurisdiction in 
relation to all or substantially all of its assets; 

 
 Additional Tier 1 

Capital 
such regulatory capital of the Issuer that, in the opinion of the BoM, 
qualifies as such under the Guidelines on Eligible Capital; 
 

 Applicable Law any laws or regulations of any governmental or other regulatory 
authority which govern these Terms and Conditions and the Notes 
issued thereunder in accordance with which the same are to be 
construed; 
 

 Announcement Date the announcement date, as specified in the Applicable Pricing 
Supplement; 
 

 Applicable Pricing 
Supplement 

the pricing supplement issued in relation to each Series of Notes 
(substantially in the form set out in Appendix A) as a supplement to 
this Prospectus and: 
 
(i) giving details of that particular Series of Notes and the 

Terms and Conditions applicable to each Note of that Series 
of Notes; and 

 
(ii) any additional information as may be required to be 

included in the pricing supplement by any regulatory or 
supervisory body. 
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References in this Prospectus to the ‘Applicable Pricing 
Supplement’ shall, in relation to any Series of Notes, be references 
to the Applicable Pricing Supplement in respect of that Series of 
Notes; 
 

 BoM  Bank of Mauritius, or any replacement entity, authority or 
institution having regulatory powers over banks in Mauritius; 
 

 Business Day a day (other than a Saturday or Sunday or public holiday in 
Mauritius) which is a day on which commercial banks settle MUR 
payments in Mauritius;  
 

 Call Option the call option on the Notes which may be provided to the Issuer in 
respect of Notes, as specified in the Applicable Pricing Supplement; 
 

 Call Option Exercise 
Period 
 

a period, as specified in the Applicable Pricing Supplement; 
 

 Call Option Notice 
Period 
 

a notice period, as specified in the Applicable Pricing Supplement; 
 

 CFA Agreement 
 

the agency agreement entered into, or to be entered into, between 
the Issuer and the Corporate Finance Adviser and Arranger in 
relation to a particular Series of Notes; 
 

 Condition a condition as contained in the Terms and Conditions; 
 

 Control  has the meaning set out in section 5 of the Companies Act 2001; 
 

 Common Equity Tier 1 
Capital 

such regulatory capital of the Issuer that, in the opinion of the BoM, 
qualifies as such under the Guidelines on Eligible Capital; 
 

 Corporate Finance 
Adviser and Arranger 

IZAR Ltd or such other entity appointed from time to time under the 
CFA Agreement; 
 

 Day Count Fraction either: 
 
(a) if ‘Actual/Actual’ is specified in the Applicable Pricing 

Supplement, the actual number of days in the Interest 
Period divided by 365 (or, if any portion of that Interest 
Period falls in a leap year, the sum of (a) the actual number 
of days in that portion of the Interest Period falling in a leap 
year divided by 366 and (b) the actual number of days in that 
portion of the Interest Period falling in a non-leap year 
divided by 365); or 
 

(b) if ‘Actual/365’ is specified in the Applicable Pricing 
Supplement, the actual number of days in the Interest 
Period divided by 365; or 
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(c) if ‘30/360’, ‘360/360’ or ‘Bond Basis’ is specified in the 
Applicable Pricing Supplement, the number of days in the 
Interest Period divided by 360 (the number of days to be 
calculated on the basis of a year of 360 days with twelve (12) 
30-day months (unless (a) the last day of the Interest Period 
is the 31st day of a month but the first day of the Interest 
Period is a day other than the 30th or 31st day of a month, in 
which case the month that includes that last day shall not be 
considered to be shortened to a 30-day month, or (b) the 
last day of the Interest Period is the last day of the month of 
February, in which case the month of February shall not be 
considered to be lengthened to a 30-day month)); 
 

 
 Early Redemption the early redemption of a Note prior to its Maturity Date (other than 

a redemption pursuant to Condition 9);  
 

 Early Redemption 
Amount 

the amount, calculated in accordance with Condition 8.4.1, at which 
the Notes shall be redeemed by Early Redemption; 
 

 Early Redemption 
Date 

the date upon which Notes are redeemed by the Issuer in terms of 
Condition 8.2.1 or Condition 8.3.1, as the case may be; 
 

 Exercise Notice the formal notification by the Issuer of the exercise of a Call Option; 
 

 Final Redemption the final redemption of a Note on the Maturity Date; 
 

 Final Redemption 
Amount 

the amount payable in respect of a Note upon its Final Redemption 
which, unless otherwise specified in the Applicable Pricing 
Supplement, is its Nominal Amount; 
 

 Fixed Rate Notes Notes entitled to a fixed rate of Interest, as specified in the 
Applicable Pricing Supplement; 
 

 Floating Rate Notes Notes entitled to a floating rate of Interest, as specified in the 
Applicable Pricing Supplement; 
 

 Group the Issuer and its subsidiaries, if any; 
 

 IPA Agreement the agreement entered into, or to be entered into, between the 
Issuer and the Issuing and Paying Agent in relation to a particular 
Series of Notes; 
 

 Interest  the interest payable on a Note; 
 

 Interest 
Commencement 
Date(s) 
 

the date(s) on which Interest on a Note commences its accrual, as 
specified in the Applicable Pricing Supplement; 
 

 Interest 
Determination Date 

the date upon which the Interest Rate is calculated for a specified 
Interest Period, as specified in the Applicable Pricing Supplement; 
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 Interest Payment 
Date(s) 

the interest payment date(s) specified in the Applicable Pricing 
Supplement, provided that notwithstanding anything to the 
contrary specified in the Applicable Pricing Supplement, the last 
Interest Payment Date shall, subject to Condition 6.3, be the 
Redemption Date; 
 

 Interest Period (i) the first Interest Period shall commence on the Issue Date 
and shall end on the day preceding the next-occurring 
Interest Payment Date; 
 

(ii) each subsequent Interest Period shall commence on the 
day following the expiry of the last Interest Period and shall 
end on the day preceding the next-occurring Interest 
Payment Date; and  

 
(iii) the last Interest Period shall commence on the day 

following the expiry of the preceding Interest Period and 
shall end on the Redemption Date;  

 
 Interest Rate  (i) in respect of the Fixed Rate Notes, the interest rate 

specified in the Applicable Pricing Supplement; and 
 

(ii) in respect of the Floating Rate Notes, the interest rate 
determined in the manner specified in Condition 6.2.2, and 
if a Rate Multiplier is specified in the Applicable Pricing 
Supplement, adjusted in the manner set out in Condition 
6.2.3; 

 
 Issue Date the date of issuance of a Note, as specified in the Applicable Pricing 

Supplement; 
 

 Issue Price the price at which the Notes may be issued, as specified in the 
Applicable Pricing Supplement; 
 

 Issuer ABC BANKING CORPORATION LTD, a company registered under the 
laws of Mauritius under registration number C18920 and business 
registration number C07018920; 
 

 Issuing and Paying 
Agent  

DTOS Registry Services Ltd, or such other entity appointed from 
time to time under the IPA Agreement; 
 

 Last Day to Register the time at which trading closes on the Business Day before an 
Interest Payment Date or a Redemption Date, as the case may be; 
 

 Margin  the margin, if any, by which the Reference Rate shall be increased 
or decreased to calculate an Interest Rate in respect of a Floating 
Rate Note, as specified in the Applicable Pricing Supplement; 
 

 Maturity Date in respect of a Series of Notes, the date upon which the Notes are 
to be finally redeemed and all amounts due on the Notes are to be 
repaid by the Issuer, as specified in the Applicable Pricing 
Supplement provided however that such date shall be a date that 
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occurs after the fifth (5th) anniversary of the Issue Date of such 
Notes; 
 

 Mauritius the Republic of Mauritius; 
 

 Maximum Interest 
Rate 

the maximum rate of interest that may be payable on a Floating 
Rate Note, if any, as specified in the Applicable Pricing Supplement; 
 

 Minimum Interest 
Rate 

the minimum rate of interest that may be payable on a Floating Rate 
Note, if any, as specified in the Applicable Pricing Supplement; 
 

 ‘MUR’ or ‘Rs’ or 
‘Rupee’ 

the lawful currency of Mauritius, currently being the Mauritian 
rupee or any successor currency; 
 

 Nominal Amount
  

(i) the par value of any Note, or  
 

(ii) in relation to any Note that is not issued at its par value, the 
total amount, excluding Interest and any adjustment on 
account of any formula, owing by the Issuer under the Note; 

 
 Notes the notes issued or to be issued by the Issuer pursuant to this 

Prospectus and the Applicable Pricing Supplement; 
 

 Noteholder the holder of a Note from time to time and recorded as such in the 
Register; 
 

 Noteholders’ 
Representative 

the Person acting as Noteholders’ representative or agent 
appointed from time to time under the Noteholders’ 
Representative Agency Agreement; 
 

 Noteholders’ 
Representative 
Agency Agreement 
 

the agency agreement entered into between the Issuer and the 
Noteholders’ Representative in respect of any Series of Notes; 
 

 Ordinary Resolution a resolution passed at a properly constituted meeting of 
Noteholders duly convened and held in accordance with the 
Conditions: 
 
(i) upon a show of hands, by a majority of the Noteholders 

present in person and voting thereat, or 
 
(ii) if a poll is duly demanded, by a majority of the votes cast at 

such poll by the Noteholders present in person or by proxy; 
 

 Person any individual, company, corporation, firm, partnership, joint 
venture, association, unincorporated organisation, trust or other 
judicial entity, including, without limitation, any state or agency of 
a state or other entity, whether or not having separate legal 
personality; 
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 Rate Multiplier a multiplier of the Reference Rate and Margin specified in the 
Applicable Pricing Supplement to be utilised in calculating the 
Interest Rate for Floating Rate Notes; 
 

 Redemption a Final Redemption or Early Redemption, as the case may be; 
 

 Redemption Amount the Final Redemption Amount or the Early Redemption Amount, as 
the case may be; 
 

 Redemption Date the Maturity Date or the Early Redemption Date, as the case may 
be; 
 

 Reference Rate in respect of the Floating Rate Notes, the benchmark interest rate 
specified in, and determined in the manner specified in, the 
Applicable Pricing Supplement or such applicable replacement 
interest rate pursuant to Conditions 6.2.5 or 6.2.6; 
 

 Register the register of Noteholders maintained by the Issuing and Paying 
Agent as agent of the Issuer; 
 

 Related Person a person Controlling, Controlled by, or under the Common Control 
of, the Issuer; 
 

 Relevant Date in respect of any payment relating to the Notes, the date on which 
such payment first becomes due; 
 

 Relevant Time the time on the Interest Determination Date, if any, specified in the 
Applicable Pricing Supplement for calculating the Interest Rate on a 
Note; 
 

 Section a section of this Prospectus;  
 

 SEM the Stock Exchange of Mauritius Ltd or any successor exchange; 
 

 Series all Notes which are identical in all respects; 
 

 Special Resolution a resolution passed at a properly constituted meeting of 
Noteholders duly convened and held in accordance with the 
Conditions (i) upon a show of hands, by a majority consisting of not 
less than seventy-five (75) percent of the Noteholders present in 
person or by proxy and voting thereat or (ii) if a poll is duly 
demanded, by a majority consisting of not less than seventy-five 
(75) percent of the votes cast at such poll by the Noteholders 
present in person or by proxy; 
 

 Taxes has the meaning set out in Condition 14.1; 
 

 Terms and Conditions
  

the terms and conditions set forth and incorporated in this Section 
6 of this Prospectus titled ‘Terms and Conditions of the Notes’ and 
in accordance with which the Notes shall be issued provided that 
such terms and conditions may be amended by a supplementary 
Prospectus and an Applicable Pricing Supplement. 
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 Tier 2 Capital such regulatory capital of the Issuer that, in the opinion of the BoM, 

qualifies as such under the Guidelines on Eligible Capital; and 
 

 Trigger Event has the meaning set out in Condition 9.8. 
 

 

1.2. Where any term is defined within the context of any particular Condition or Section in this 
Prospectus, the term so defined, unless it is clear from the Condition or Section in question 
that the term so defined has limited application to the relevant Condition or Section, shall 
bear the same meaning as ascribed to it for all purposes in terms of this Prospectus, 
notwithstanding that that term has not been defined in this Condition 1. 
 

 1.3. Words denoting the singular number only shall include the plural number also and vice versa; 
words importing a particular gender shall include all genders; and words denoting persons 
only shall include firms and corporations and vice versa. 
 

 1.4. Any reference in this Prospectus to an enactment is to that enactment as at the date of this 
Prospectus and as amended or re-enacted from time to time and shall include any succeeding 
statute. 

 
 1.5. All references in this Prospectus to an agreement, instrument or other document (including, 

without limitation, the Prospectus, the Notes, and any terms and conditions appertaining 
thereto) shall be construed as a reference to that agreement, instrument or document as the 
same may be amended, modified, varied, restated, superseded, supplemented, replaced or 
novated from time to time. 
 

 1.6. The use of the word ‘including’ followed by a specific example or examples shall not be 
construed as limiting the meaning of the general wording preceding it and the eiusdem 
generis rule shall not be applied in the interpretation of such general wording or such specific 
example or examples. 
 

 1.7. The rule of construction that, in the event of ambiguity, the contract shall be interpreted 
against the party responsible for the drafting or preparation of the agreement, shall not apply. 
 

 1.8. If any provision in a definition in this Prospectus is a substantive provision imposing rights or 
obligations on any Person, notwithstanding that it is only in the definition, effect shall be 
given to it as if it were a substantive provision in the body of this Prospectus. 

 
 1.9. Where figures are referred to in this Prospectus in numerals and in words, if there is any 

conflict between the two, the words shall prevail. 
 

 1.10. If any date referred to in these Conditions falls on a day that is not a Business Day, such date 
shall be postponed to the next day that is a Business Day. 
 

 1.11. Any reference to time means the local time in Port Louis, Mauritius. 
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 2. ISSUE 
 

 2.1. The Issuer shall issue Notes having an aggregate Nominal Amount of MUR 500 million (with 
a permitted oversubscription of not more than MUR 200 million), in the maximum, pursuant 
to this Prospectus and the Applicable Pricing Supplements. 

 
2.2. The Notes shall be issued by the Issuer in accordance with, and subject to, the Terms and 

Conditions.  
 

 2.3. Each Note shall be held subject to the Terms and Conditions, which Terms and Conditions 
shall be binding on the Issuer and each Noteholder. 

 
 2.4. The Notes shall be offered by way of public offer. The Issuer may issue Notes to such 

recipients and on such dates as the Issuer deems fit. 
 

 2.5. The Issuer reserves the 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. 

 
 2.6. In the event that any application is refused, in whole or in part, pursuant to Condition 2.5, 

the monies already paid by prospective investors in connection with the whole application or 
that part of the application that has been refused, as the case may be, shall be returned to 
such prospective investors without interest and net of bank charges. Refunds shall be made 
within three (3) Business Days after the Issue Date by bank transfer to the account specified 
in the application form. Prospective investors must be aware that any refunds may be subject 
to applicable bank charges by their own banks.  
 

 2.7. The Nominal Amount of each Note issued by the Issuer shall be as specified in the Applicable 
Pricing Supplement. 

 
 2.8. The Noteholders are, by virtue of their subscription for or purchase of the Notes, deemed to 

have notice of, and are entitled to the benefit of, and are subject to, all the provisions of the 
Noteholders’ Representative Agency Agreement. 
 

 2.9. Each Note shall be issued fully paid up in cash. Unless otherwise agreed with the Noteholders’ 
Representative, the Issuer shall apply the proceeds of the subscription of the Notes in 
accordance with the use specified in this Prospectus and/or the Applicable Pricing 
Supplement. 

 
 2.10. The Issuer shall not, and shall procure that no Related Person shall, purchase a Note or 

directly or indirectly fund the purchase of a Note. 
 

 2.11. The issue of the Notes is not underwritten. 
 

 3. FORM, DENOMINATION AND TITLE 
 

 3.1. The Notes shall be issued in the form of debentures under the Companies Act 2001.  
 

 3.2. Each Note shall be a Fixed Rate Note or a Floating Rate Note as specified in the Applicable 
Pricing Supplement. 
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 3.3. The Notes shall be issued in such denomination of aggregate Nominal Amounts as specified 
in the Applicable Pricing Supplement. 

 
 3.4. The Notes shall be issued in registered form as specified in the Applicable Pricing Supplement. 

The Notes shall not be certificated. 
 

 3.5. Notwithstanding anything to the contrary in an Applicable Pricing Supplement, the Maturity 
Date of any Series shall be a date falling more than three hundred and sixty-five (365) days 
after the Issue Date. 

 
 3.6. Notes are serially numbered with an identifying number that shall be recorded in the Register 

and are issued without interest coupons attached. Unless otherwise expressly provided by 
the rules, regulations and procedures of SEM, entries in the Register in relation to a Note 
constitute conclusive evidence that the Person so entered is the registered owner of the 
Note, subject to rectification for fraud or error. 

 
 3.7. Title to the Notes shall pass in accordance with the rules, regulations and procedures of SEM, 

unless the laws of Mauritius provide otherwise or provide for additional formalities for 
transfer of title. 

 
 3.8. Unless otherwise expressly provided by the requirements of SEM, the Issuer and the Issuing 

and Paying Agent shall  ecognize a Noteholder as the sole and absolute owner of the Notes 
registered in that Noteholder’s name in the Register (notwithstanding any notice of change 
of ownership) 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 the Notes 
may be subject. 

 
 4. STATUS OF THE NOTES 

 
 4.1. The Notes shall be subordinated in the manner set out at Condition 4.3 and unsecured. The 

Issuer shall procure that the Notes are neither secured nor covered by a guarantee issued by 
a Related Person or other arrangement that legally or economically enhances the seniority of 
a claim under the Notes vis-à-vis depositors and general creditors of the Issuer. 

 
 4.2. All Notes shall rank pari passu among themselves. 

 
 4.3. In a conservatorship, receivership or liquidation of the Issuer, the Notes shall be subordinated 

to all other creditors of the Issuer, whether secured or unsecured, but:  
 

 4.3.1. rank pari passu with any other Tier 2 Capital instrument issued by the Issuer or any 
claim against the Issuer that is stated to be subordinated and to rank pari passu with 
the Notes; and 

 
 4.3.2. rank in priority to instruments forming part of Common Equity Tier 1 Capital 

instruments and instruments forming part of Additional Tier 1 Capital of the Issuer. 

 

The intention of the Issuer and the effect of this Condition 4.3 are to fulfil the requirements 
of guideline 18(b) of the Guidelines on Eligible Capital. 
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 5. NO ACCELERATION AND LIMITED REMEDIES UPON NON-PAYMENT 
 

 5.1. Subject to Condition 5.2 but notwithstanding any other Condition, there can be no mandatory 
or voluntary acceleration or prepayment of the Notes. For the avoidance of doubt, this 
applies even if the Issuer defaults on any payment to the Noteholders. 

 
 5.2. Notwithstanding Condition 5.1 but subject to Condition 9, if there is an Act of Insolvency in 

relation to the Issuer, the Notes shall immediately become due and repayable at their Early 
Redemption Amount together with Interest accrued to the Redemption Date. 

 
 5.3. If the Issuer defaults on its payment obligations under these Conditions and such default is 

continuing for a period of more than twenty (20) Business Days, either:  
 

 5.3.1. the Noteholders’ Representative may, at his discretion and subject to being 
indemnified and/or secured to its satisfaction; or 
 

 5.3.2. the Noteholders’ Representative may, if so directed by a Special Resolution by such 
Series to which such default relates, and subject to being indemnified and/or secured 
to its satisfaction, 
 

 commence proceedings for the winding up and/or prove in the winding up of the 
Issuer, provided that the Noteholders’ Representative may not, upon the occurrence 
of such a default, declare the principal amount of any outstanding Notes due and 
payable. 

 
 6. INTEREST  

 
 6.1. Fixed Rate Notes 

 
 6.1.1. Subject to Condition 6.3, each Fixed Rate Note bears Interest on its outstanding 

Nominal Amount from (and including) the Interest Commencement Date at the rate 
per annum (expressed as a percentage) equal to the Interest Rate, such Interest being 
payable in arrears on each Interest Payment Date up to (and including) the 
Redemption Date. 

 
 6.2. Floating Rate Notes 

 
 6.2.1. Subject to Condition 6.3, each Floating Rate Note bears Interest on its outstanding 

Nominal Amount from (and including) the Interest Commencement Date at the rate 
per annum (expressed as a percentage) equal to the Interest Rate, such Interest being 
payable in arrears on each Interest Payment Date up to (and including) the 
Redemption Date.  

 
 6.2.2. Subject to Conditions 6.2.3 and 6.2.4, the Interest Rate in respect of Floating Rate 

Notes for each Interest Period shall be determined by the Issuer on each Interest 
Determination Date as the rate equal to the arithmetic sum of the Reference Rate 
and the Margin, calculated by either: 
 
(i) adding the absolute value of the Margin (if a positive number) to the 

Reference Rate; or  
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(ii) subtracting the absolute value of the Margin (if a negative number) from the 
Reference Rate, 

 
unless a different method of determination is specified in the Applicable Pricing 
Supplement, in which case such different method of determination shall apply. 

 
 6.2.3. Subject to Condition 6.2.4, if any Rate Multiplier is specified in an Applicable Pricing 

Supplement in respect of an Interest Period, an adjustment shall be made to the rate 
obtained pursuant to Condition 6.2.2 applicable to Floating Rate Notes for that 
Interest Period by multiplying the rate obtained pursuant to Condition 6.2.2 by the 
Rate Multiplier. 

 
 6.2.4. If any Maximum Interest Rate or Minimum Interest Rate is specified in the Applicable 

Pricing Supplement in respect of the Floating Rate Notes, then the Interest Rate 
applicable to the Floating Rate Notes, determined in the manner specified in 
Condition 6.2.2 and, if any Rate Multiplier is specified in an Applicable Pricing 
Supplement, adjusted in the manner specified in Condition 6.2.3, shall in no event be 
greater than the Maximum Interest Rate or be less than the Minimum Interest Rate. 

 
 6.2.5. If the Reference Rate is not available for the relevant Interest Period(s), the Reference 

Rate for the relevant Interest Period(s) shall, at the option of the Issuer, be either: 
 

 (i) the successor of the Reference Rate; or 
 

 (ii) such other rate, expressed as a percentage rate per annum, 
  

 as notified to the Noteholders by the Issuer as soon as practicable and in any 
event within five (5) Business Days of the first day of the relevant Interest 
Period(s). 
 

 6.2.6. If Condition 6.2.5 applies, and the Noteholders’ Representative so require(s), the 
Noteholders’ Representative and the Issuer shall enter into negotiations (for a period 
(the ‘Negotiation Period’) of not more than twenty (20) Business Days or such other 
period as may be agreed, as from the date the Issuer issues a notice pursuant to 
Condition 6.2.5) with a view to agree a proposal for an alternative Reference Rate. 
Any proposal for an alternative Reference Rate agreed pursuant to this Condition 
6.2.6 shall require the prior consent of a Special Resolution for such alternative 
Reference Rate to be binding on all Noteholders. If there is no Special Resolution to 
approve an alternative Reference Rate, the alternative Reference Rate for the 
relevant Interest Period(s) shall be: 
 

 (i) determined by an independent accounting firm of good international repute 
nominated jointly by the Noteholders’ Representative and the Issuer; or 

 
 (ii) if no independent accounting firm of good international repute is jointly 

nominated pursuant to Condition 6.2.6(i) within a period (the ‘Discussion 
Period’) of ten (10) Business Days or such other period as may be agreed, as 
from the expiry of the Negotiation Period, the alternative Reference Rate 
shall be the average of: 
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 (a) the rate that is determined by an independent accounting firm of 
good international repute appointed by the Issuer; and 

 
 (b) the rate that is determined by an independent accounting firm of 

good international repute appointed by the Noteholders’ 
Representative. 

 
 For the purpose of this Condition 6.2.6(ii), if a Person fails to procure 

that an independent accounting firm of good international repute 
determines a rate for the purposes of Condition 6.2.6(ii) within 
thirty (30) Business Days or such other period as may be agreed, of 
the expiry of the Discussion Period, that Person shall be deemed to 
have adopted the rate proposed by the other Person pursuant to 
Condition 6.2.6(ii). 

 
 6.3. Interest shall cease to accrue on each Note on the Redemption Date unless payment of the 

Nominal Amount is improperly withheld or refused, in which event Interest shall continue to 
accrue (before as well as after judgment) at the Interest Rate in the manner provided in this 
Condition 6 to the date of actual payment. 

 
 6.4. For the avoidance of doubt, the Noteholders shall not be entitled to additional Interest in the 

event that any date referred to in these Terms and Conditions is adjusted in accordance with 
the Condition 1.10. 

 
 6.5. For the purposes of any calculations of Interest required pursuant to these Terms and 

Conditions (unless otherwise specified in the Applicable Pricing Supplement): 
 

 6.5.1. all percentages resulting from such calculations shall be rounded, if necessary, to the 
nearest one hundred-thousandth of a percentage point (with halves being rounded 
up); and 

 
 6.5.2. all currency amounts that fall due and payable shall be rounded to the nearest unit 

of such currency (with halves being rounded up). For these purposes, ‘unit’ means 
the lowest amount of the currency. 

 
 6.6. The amount of Interest payable in respect of any Note for any Interest Period shall be 

calculated by multiplying the Day Count Fraction by the product of the Interest Rate and the 
outstanding Nominal Amount of such Note, unless a formula for the calculation of Interest is 
specified in the Applicable Pricing Supplement in respect of such Interest Period, in which 
case the amount of Interest payable in respect of such Note for such Interest Period shall be 
calculated in accordance with such formula.  

 
 6.7. As soon as practicable after the Relevant Time (or at any time, if no Relevant Time is specified 

in the Applicable Pricing Supplement) on each Interest Determination Date (and in any event 
not later than five (5) Business Days prior to the relevant Interest Payment Date), the Issuer 
shall cause the Interest Rate to be notified to the Noteholders’ Representative.  
 

 6.8. The determination of any rate or amount and the making of each determination or calculation 
by the Issuer shall (in the absence of manifest error) be final and binding upon all 
Noteholders. 
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 7. PAYMENT 
 

 7.1. Payments of Interest and the relevant Redemption Amount in respect of the Notes shall be 
made by the Issuing and Paying Agent on behalf of the Issuer. 
 

 7.2. Interest and Redemption Amounts due on Redemption shall only be payable, in respect of 
Interest, to Noteholders registered as such on the Last Day to Register immediately preceding 
the Interest Payment Date in question, and in respect of the relevant Redemption Amount, 
to Noteholders registered as such on the Last Day to Register prior to the relevant 
Redemption Date in question. The Issuing and Paying Agent, on behalf of the Issuer, must pay 
the Redemption Amount due in respect of Notes on the Redemption Date of such Notes. 
 

 7.3. Payments of Interest and Redemption Amounts shall be made by the Issuing and Paying 
Agent on behalf of the Issuer via electronic funds transfer to the bank account linked to the 
CDS account of the Noteholder, or, where the Issuing Paying Agent has received written 
instructions from a Noteholder to effect to another bank account, such other bank account. 
 

 7.4. All payments of Nominal Amount and Interest in respect of the Notes are subject in all cases 
to the laws of Mauritius, fiscal or otherwise in the place of payment, but without prejudice to 
the provisions of Condition 14. No commissions or expenses shall be charged to the 
Noteholders in respect of such payments. 
 

 7.5. Where payment is to be made by transfer to a registered account, payment instructions (for 
value the due date or, if that is not a Business Day, for value the first following day which is a 
Business Day) shall be initiated on the due date for payment (or, if that is not a Business Day, 
on the first following day which is a Business Day). 
 

 7.6. If at any time a partial payment of the Nominal Amount and/or Interest is made in respect of 
any Note, the Issuing and Paying Agent shall endorse the Register with a statement indicating 
the amount and date of such payment. 
 

 7.7. In the event that, for any reason, payment by means of electronic funds transfer is not 
possible and unless prevented by the Applicable Law or other rules applicable to securities 
listed on the Official List of SEM, payment shall be made by cheque in the manner set out in 
the remainder of this Condition 7. 
 

 7.8. Cheques in payment of Interest and Redemption Amounts shall be drawn on the Issuer and 
issued by the Issuer. Payment of cheques shall be a valid discharge by the Issuer of the 
obligation upon it to pay Interest or the Redemption Amount on Redemption, as the case 
may be. 
 

 7.9. Cheques shall be made payable to the order of:   
 

 7.9.1. the Noteholder; or 
 

 7.9.2. such other Person as may have been notified in writing to the Issuing and Paying 
Agent by the Noteholder (accompanied by the address of that Person and such proof 
of authority as the Issuer or the Issuing and Paying Agent may require). 
 

 7.10. Cheques shall be dated with the relevant Interest Payment Date or Redemption Date, as the 
case may be, and shall therefore be payable on that date. Cheques shall be posted to the 
Noteholder entitled thereto in terms of Condition 7.9.1 at the address of the Noteholder in 
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the Register (or such other address as may have been notified in writing to the Issuing and 
Paying Agent by the Noteholder not later than the relevant Last Day to Register) or to the 
Person referred to in Condition 7.9.2 at the address given in the notice referred to in 
Condition 7.9.2. 
 

 7.11. Subject to Condition 7.12, cheques shall be posted by registered post, provided that neither 
the Issuer nor its agents shall 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 7. 
 

 7.12. If written notice of the intention to collect a cheque is given to the Issuing and Paying Agent 
at least five (5) Business Days before the relevant Interest Payment Date or the Redemption 
Date, the cheque shall be available for collection by the Noteholder entitled thereto in terms 
of Condition 7.9.1 or the Person entitled thereto in terms of Condition 7.9.2 or their 
respective duly authorised representatives at the office of the Issuing and Paying Agent. 
 

 7.13. If a cheque is not collected within three (3) Business Days after the relevant Interest Payment 
Date or the Redemption Date, the cheque shall be posted to the Noteholder entitled thereto 
in terms of Condition 7.9.1 at his address set out in the Register (or to such other address as 
may have been notified in writing to the Issuing and Paying Agent by the Noteholder not later 
than the relevant Last Day to Register) or to the Person notified in terms of Condition 7.9.2, 
at the address given in the notice referred to in Condition 7.9.2. 
 

 7.14. The Issuer shall be deemed to satisfy its payment obligations under these Conditions by 
completing any of the following, as applicable: 

 
7.14.1. effecting payment by electronic funds transfer; 

 
7.14.2. posting of a cheque for the relevant amount; or  
 
7.14.3. making a cheque for the relevant amount available for collection at the office of the 

Issuing and Paying Agent.     
 

 8. REDEMPTION 
 

 8.1. Redemption at Maturity 
 

 8.1.1. Unless previously redeemed and cancelled as provided in this Condition 8 or 
Condition 9, each Note shall be finally redeemed on the Maturity Date specified 
thereon at its Final Redemption Amount. 

 
 8.2. Redemption due to a change in law 

 
8.2.1. The Notes may be redeemed at the option of the Issuer in whole, but not in part, at 

any time, on giving not less than thirty (30) nor more than sixty (60) Business Days’ 
notice to the Noteholders’ Representative (which notice shall be irrevocable) if the 
Notes will cease to qualify as Tier 2 Capital as a result of a change in, or amendment 
to, the laws or regulations of Mauritius, or any political subdivision or any authority 
thereof having regulatory oversight of the Issuer, or any change in the application or 
official interpretation of such laws or regulations (including a decision of a court of 
competent jurisdiction), which change or amendment becomes effective on or after 
the Issue Date of the Notes. 
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 8.2.2. Prior to the issue of any notice of Redemption pursuant to Condition 8.2.1, the Issuer 

shall deliver to the Noteholders’ Representative either: 
 

 (i) a certificate signed by two (2) directors of the Issuer stating that the Issuer is 
entitled to effect such Redemption and setting forth a statement of facts 
showing that the conditions precedent to the right of the Issuer to so redeem 
have occurred; or 
 

 (ii) an opinion of independent legal advisers of recognised standing appointed by 
the Issuer to the effect that the Notes will cease to qualify as ‘Tier 2 Capital’ 
as a result of a change in, or amendment to, the laws or regulations of 
Mauritius, or any political subdivision or any authority thereof having 
regulatory oversight of the Issuer, or any change in the application or official 
interpretation of such laws or regulations (including a decision of a court of 
competent jurisdiction). 

 
 8.2.3. The Issuer shall have the sole discretion to elect whether to deliver a certificate under 

Condition 8.2.2(i) or an opinion under Condition 8.2.2(ii). The certificate referred to 
in Condition 8.2.2(i) or the opinion referred to in Condition 8.2.2(ii), as the case may 
be, shall be sufficient evidence of the satisfaction of the circumstances set out in 
Condition 8.2.1 and shall be conclusive and binding on the Noteholders. Upon expiry 
of any such notice as referred to in Condition 8.2.1, the Issuer shall be bound to 
redeem the Notes in accordance with Condition 8.2.1. 

 
 8.3. Early Redemption at the option of the Issuer 

 
8.3.1. If a Call Option is specified in respect of a Series of Notes in the Applicable Pricing 

Supplement, the Issuer may, subject to any Applicable Law and the conditions set out 
in Condition 8.3.2, and on giving not less than  thirty (30) nor more than ninety (90) 
Business Days’ irrevocable notice to the Noteholders’ Representative (or such other 
Call Option Notice Period as may be specified in the Applicable Pricing Supplement), 
redeem all, or, if so provided, some of the Notes on the Early Redemption Date 
specified in the Exercise Notice. The Issuer may only issue an Exercise Notice during 
the Call Option Exercise Period. Any such redemption of Notes shall be at their Early 
Redemption Amount together with Interest accrued to the Early Redemption Date. If 
any third party approval is necessary, it shall be specified in the Applicable Pricing 
Supplement and/or the Exercise Notice. 

 
 8.3.2. Notwithstanding Condition 8.3.1, the Issuer shall not exercise any Call Option 

specified in an Applicable Pricing Supplement for a Series of Notes: 
 

 (i) before the expiry of the fifth (5th) anniversary of the Issue Date of the Notes; 
 

 (ii) unless the Issuer has received the prior written approval of the BoM; and 
 

 (iii) unless either:  
 

 (a) the Issuer has replaced the Notes with capital of the same or better 
quality and such replacement is done at conditions which are 
sustainable for the income capacity of the Issuer; or  
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 (b) the Issuer is satisfied that the capital position of the Issuer will be 

above the minimum capital requirements after the redemption of 
the Notes pursuant to the Call Option. 
 

 8.3.3. The Issuer undertakes not to do anything which creates an expectation that that 
Issuer will exercise a Call Option that is specified in an Applicable Pricing Supplement. 

 
 8.3.4. All Notes in respect of which an Exercise Notice is given pursuant to a Call Option shall 

be redeemed, on the date specified in such notice in accordance with this Condition. 
 

 8.3.5. In the case of partial Redemption of Notes forming part of one Series only, each Note 
in that Series shall be redeemed in the same percentage of its Nominal Amount 
outstanding. In the case of partial Redemption of two or more Series of Notes, each 
of those Series shall be redeemed in that percentage of the funds available for 
payment in redemption as the aggregate Nominal Amount outstanding in that Series 
bears to the aggregate Nominal Amount of all Notes outstanding in those Series, and 
each Note in those Series shall be redeemed in the same percentage of Nominal 
Amount outstanding, subject to compliance with any Applicable Law. 

 
 8.4. Early Redemption Amount 

 
 8.4.1. The Early Redemption Amount payable in respect of any Note upon it becoming due 

and payable as provided in Condition 5.2, or upon Early Redemption of such Note 
pursuant to Condition 8.2.1 or Condition 8.3.1, shall be calculated as follows: 

 
 (i) in the case of Notes with a Final Redemption Amount equal to the Nominal 

Amount, at the Final Redemption Amount thereof; or 
 

 (ii) in the case of 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. 

 
 8.4.2. Where any calculation is to be made for a period which is not a whole number of 

years, it shall be calculated on Day Count Fraction. 
 

 9. MANDATORY BAIL-IN AT THE REQUEST OF BOM 
 

9.1. Within five (5) Business Days of such a request or directive, as the case may be, due to a 
Trigger Event from the BoM, the Issuer shall redeem such number of Notes as may be 
requested or directed by giving written notice to the Noteholders (which notice shall be 
irrevocable). Unless otherwise specified in a request or directive of the BoM, in the case of a 
partial redemption of the Notes pursuant to this Condition 9, the provisions of Condition 8.3.5 
shall apply to such partial Redemption.  
 

 9.2. The notice referred to in Condition 9.1 shall be accompanied by a certificate signed by two 
(2) directors of the Issuer stating that a Trigger Event has occurred and that the Issuer is 
required to effect a redemption pursuant to Condition 9 and setting forth a statement of facts 
showing that the conditions precedent to the right of the Issuer to so redeem have occurred. 
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 9.3. The certificate referred to in Condition 9.2 shall be sufficient evidence of the satisfaction of 

the circumstances set out in Condition 9.1 and shall be conclusive and binding on the 
Noteholders. Upon expiry of any such notice as referred to in Condition 9.1, the Issuer shall 
be bound to redeem the Notes in accordance with Condition 9.1. 

 
 9.4. In consideration for the redemption of the Notes pursuant to this Condition 9, the Issuer shall 

issue such number of ordinary shares of the Issuer to each Noteholder as is determined in 
accordance with the following formula: [A / B] 
 

 where: 
 

 9.4.1. A is equal to the aggregate Nominal Amount of all Notes that are held by that 
Noteholder and are being redeemed pursuant to this Condition 9; and 

 
 9.4.2. B is equal to the fair value of one (1) ordinary share of the Issuer that is:  

 
 (i) determined by an independent accounting firm of good international repute 

nominated jointly by the Noteholders’ Representative and the Issuer; or 
  

 (ii) if no independent accounting firm of good international repute is jointly 
nominated pursuant to Condition 9.4.2(i) within twenty (20) Business Days or 
such other period as may be agreed, as from date of the written notice 
referred to in Condition 9.1, the average of: 
 

 (a) the fair value of one (1) ordinary share of the Issuer that is 
determined by an independent accounting firm of good international 
repute appointed by the Issuer; and 
 

 (b) the fair value of one (1) ordinary share of the Issuer that is 
determined by an independent accounting firm of good international 
repute appointed by the Noteholders’ Representative. 
 

 For the purpose of this Condition 9.4.2(ii), if a Person fails to procure 
that an independent accounting firm of good international repute 
determines a rate for the purposes of Condition 9.4.2(ii) within fifty 
(50) Business Days or such other period as may be agreed, as from 
date of the written notice referred to in Condition 9.1, that Person 
shall be deemed to have adopted the fair value proposed by the other 
Person pursuant to Condition 9.4.2(ii). 
 

 9.5. The Issuer undertakes to maintain at all times all internal corporate authorisations (e.g 
resolutions of directors and shareholders) necessary to immediately issue such number of 
ordinary shares as is required pursuant to Condition 9.4. 
 

 9.6. The Issuer undertakes that it shall complete the issuance of ordinary shares referred to in 
Condition 9.4 prior to any public sector injection of capital in the Issuer so that the capital 
provided by the public sector is not diluted. 
 

 9.7. Notwithstanding anything to the contrary in Condition 8, if the Issuer has elected to redeem 
Notes pursuant to Condition 8 but, prior to the payment of the redemption amount with 
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respect to such redemption, the Issuer issues a notice pursuant to this Condition 9, the 
redemption notice(s) issued pursuant to Condition 8 shall be automatically rescinded and 
shall be of no force and effect, and the Issuer shall not make any payment in respect of such 
redemption notice(s). 
 

 9.8. For the purpose of this Prospectus, ‘Trigger Event’ means the earlier to occur of either of the 
following two (2) events:  

 
9.8.1. a decision that a write-off, without which the Issuer would become non-viable, is 

necessary, as determined by the BoM; and 
  
9.8.2. the decision to make a public sector injection of capital, or equivalent support, 

without which the Issuer would have become non-viable, as determined by the BoM. 
 

 10. CANCELLATION OF NOTES 
 

 All Notes which are redeemed shall automatically be cancelled. 
 

 11. PRESCRIPTION 
 

 11.1. Except where otherwise expressly provided for in the Listing Rules and/or trading procedures 
established by SEM and to the extent that payment of principal and Interest is outstanding, a 
Noteholder can only claim such payment within a period of three (3) years after the Relevant 
Date. 
 

 11.2. Each Noteholder undertakes not to do any of the following three (3) years, or later, after the 
Relevant Date: 
 

 11.2.1. commence any proceedings in relation to the outstanding payment; 
 

 11.2.2. lodge any claim whatsoever in the event of the bankruptcy, administration, 
insolvency or liquidation of the Issuer; 
 

 11.2.3. not to demand or receive payment of or any distribution in respect of the outstanding 
payment in cash or in kind from the Issuer or apply any money or property of the 
Issuer in or towards the discharge of the outstanding payment; and 
 

 11.2.4. discharge the outstanding payment by means of any self-help remedy, including by 
way of set off, any right of combination of accounts or otherwise. 
 

 12. REGISTER AND TRANSFER OF NOTES 
 

 12.1. Register 
 

 12.1.1. The Register of Noteholders: 
 

 (i) shall be kept at the office of the Issuing and Paying Agent; 
 

 (ii) shall contain the names and address of the Noteholders; 
 

 (iii) shall contain the total Nominal Amount of the Notes held by the Noteholders; 
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 (iv) shall show the dates upon which each of the Noteholders was registered as 

such; and 
 

 (v) shall be open for inspection at a reasonable time during business hours on 
Business Days by any Noteholder or any Person authorised in writing by a 
Noteholder. 
 

 12.1.2. The Issuing and Paying Agent shall alter the Register in respect of any change of name 
or address of any of the Noteholders upon receipt of notification from the 
Noteholder. 
 

 12.1.3. Except as provided for in these Terms and Conditions or as required by law, the Issuer: 
 

 (i) shall only recognise a Noteholder as the owner of the Notes registered in that 
Noteholder’s name as per the Register; and 
 

 (ii) 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). 
 

 12.2. Transfer of the Notes 
 

 12.2.1. Subject to the terms of the IPA Agreement, transfers of Notes shall be free from any 
restriction on the rights of transfer and shall be effected through the Automated 
Trading System in accordance with the trading procedures established by SEM. 
 

 13. AGENTS GENERALLY 
 

 13.1. Except for the Noteholders’ Representative, any third party appointed by the Issuer shall act 
solely as the agent of the Issuer and shall not assume any obligation towards or relationship 
of agency for or with any Noteholders. 
 

 13.2. The Issuer shall be entitled to vary or terminate the appointment of such agents and/or 
appoint additional or other agents and/or approve any change in the specified office through 
which any agent acts. 
 

 14. TAXATION 
 

 14.1. All payments in respect of the Notes shall be made without withholding or deducting for, or 
on account of, any present or future taxes, duties, assessments or governmental charges of 
whatever nature (‘Taxes’) imposed or levied by, or on behalf of Mauritius, (or any political 
subdivision of) or any authority in, or of, Mauritius having power to tax, unless such 
withholding or deduction of Taxes is required by Applicable Law. 
 

 14.2. Each Noteholder acknowledges and agrees that the Issuer shall base its decision whether to 
withhold or deduct Taxes from payments to that Noteholder on information to be provided 
by that Noteholder. In that respect, each Noteholder shall promptly upon becoming the 
holder of a Note make appropriate enquiry into whether the Issuer must withhold or deduct 
Taxes when effecting payments to that Noteholder. 
 

 14.3. Each Noteholder shall, not later than twenty (20) Business Days before the date of the first 
payment to which it is entitled in respect of the Notes or anytime thereafter upon the 
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occurrence of a change or basis of withholding or deducting Taxes or a change in 
circumstances of the Noteholder, notify the Issuer in accordance with Condition 16 whether 
the Issuer is required to withhold or deduct Taxes when effecting payments to the 
Noteholder. If a Noteholder fails to notify the Issuer accordingly, the Issuer shall, until such 
time as the Noteholder notifies the Issuer to the contrary, consider that the Issuer is not 
required to withhold or deduct Taxes from payments to be made to that Noteholder. 
 

 14.4. Each Noteholder shall (within three (3) Business Days of demand by the Issuer) pay to the 
Issuer an amount equal to the loss, liability or cost which the Issuer determines will be or has 
been (directly or indirectly) suffered for or on account of Taxes that ought to have been 
withheld or deducted by the Issuer from any payment by the Issuer to that Noteholder. This 
Condition 14.4 shall be a personal liability of a Noteholder and shall continue to bind a 
Noteholder who has received a payment from the Issuer even after, and the liability of a 
Noteholder under this Condition 14.4 shall not be extinguished by: (i) the Redemption of all 
or some of the Notes held by that Noteholder and/or (ii) the transfer of all or some of the 
Notes held by that Noteholder. 
 

 15. WARRANTIES 
 

 The Issuer hereby certifies and warrants that all acts and conditions required to be done and 
performed and to have happened prior to the creation and issuance of each Note and to 
constitute the same as the legal, valid and binding obligations of the Issuer enforceable in 
accordance with their terms, if any, have been done and performed and have happened in 
due compliance with all Applicable Law. 

 
 16. NOTICES 

 
 16.1. Any notice to Noteholders shall be in writing in the English language and shall, unless 

delivered to a Noteholder personally, be sent by registered post or sent by email to: 
 

16.1.1. if the Noteholder has submitted an application form and subscribed for Notes at 
issuance, the contact details provided by the Noteholder in its application form used 
to apply for the purchase of Notes; or 
  

16.1.2. if the Noteholder did not subscribe for Notes at issuance, the contact details of the 
Noteholder that are shown on its account with the Central Depository System 
established under the Securities (Central Depository, Clearing and Settlement) Act 
1996.  

 
 16.2. A notice shall be deemed to have been served: 

 
 16.2.1. at the time of delivery if delivered personally or left at an address; 

 
 16.2.2. if sent by registered post, three (3) Business Days after the date of posting; or 

 
 16.2.3. if sent by email, at the time of completion of transmission by the sender. 

 
 16.3. If the deemed time of service is not during normal business hours, the notice shall be deemed 

served at the opening of business on the next Business Day. 
 

 16.4. In proving service, it shall be sufficient to prove: 
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 16.4.1. in the case of personal service, that it was handed to the recipient or delivered to or 
left in an appropriate place for receipt of letters at its address; 
 

 16.4.2. in the case of a letter sent by registered post, that the letter was properly addressed, 
stamped and posted as a registered letter; or 
 

 16.4.3. in the case of an email, that the email was transmitted to the correct email address, 
whether or not opened or read by the recipient. 
 

 16.5. A Noteholder may notify the Issuing and Paying Agent (with copy to the Issuer and 
Noteholders’ Representative) of a change to its name, relevant person, address or email 
address for the purposes of this Condition 16 provided that such notification shall only be 
effective on: 
 

 16.5.1. the date specified in the notification as the date on which the change is to take place, 
provided such date is on or after the receipt of such notice by the Issuing and Paying 
Agent; or 
 

 16.5.2. if no date is specified or the date specified is less than five (5) Business Days after the 
date on which notice is deemed to have been served on the Issuing and Paying Agent, 
the date falling five (5) Business Days after notice of any such change is deemed to 
have been given to the Issuing and Paying Agent. 

 
 17. AMENDMENT OF THIS PROSPECTUS OR THESE TERMS AND CONDITIONS 

 
 17.1. This Prospectus (including the Terms and Conditions) may be amended from time to time by 

the Issuer without the consent of the Noteholders: 
 

 17.1.1. to the extent mandatorily required by SEM as a condition to consider, accept or 
maintain the listing of the Notes;  
 

 17.1.2. to the extent mandatorily required by the FSC in order to comply with Bond 
Guidelines, whether as a result of amendments to the Bond Guidelines or otherwise; 
 

 17.1.3. for the purpose of curing any ambiguity or of curing, correcting or supplementing any 
defective provision contained therein, provided that the interests of the Noteholders 
are not prejudiced by any such amendment; or  
 

 17.1.4. to the extent otherwise expressly permitted by this Prospectus.  
 

 17.2. In addition to where otherwise provided in this Condition 17, the Issuer may, with the prior 
sanction of a Special Resolution of the Noteholders, amend these Terms and Conditions. 
 

 17.3. These Terms and Conditions set out all the rights and obligations relating to the Notes and, 
subject to this Condition 17, no addition, variation or consensual cancellation of these 
Conditions shall be of any force or effect unless reduced to writing and signed by or on behalf 
of the Issuer. 
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 18. MEETINGS OF NOTEHOLDERS AND NOTEHOLDERS’ REPRESENTATIVE 
 

 18.1. The provisions of this Condition 18 shall apply mutatis mutandis to the calling and conduct of 
meetings of any Series of Notes, or class of Noteholders, as the case may be. 
 

 18.2. A Noteholders’ Representative shall be appointed and the Noteholders’ Representative 
Agency Agreement shall be entered into with the aim, inter alia, of providing for the 
protection and enforcement of the rights and entitlements, and the implementation of the 
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. 
 

 18.3. The provisions of the Noteholders’ Representative Agency Agreement deal with the 
conditions under which the Noteholders’ Representative may be replaced.  
 

 18.4. The Issuer or the Noteholders’ Representative may at any time convene a meeting of the 
Noteholders or a meeting of Noteholders of any Series of Notes, as the case may be, subject 
to prior written notice to such Noteholders in accordance with the Noteholders’ 
Representative Agency Agreement.   
 

 18.5. Subject to the Noteholders’ Representative Agency Agreement, a director or duly appointed 
representative of the Issuer may attend and speak at a meeting of Noteholders, but shall not 
be entitled to vote, other than as a proxy or representative of a Noteholder. 
 

 18.6. Meetings of the Noteholders, or of the Noteholders of any Series shall be convened and 
requisitioned in accordance with the provisions of the Noteholders’ Representative Agency 
Agreement. The procedures (including, without limitation, the appointment of a chairperson, 
the required quorum and voting method and threshold) pertaining to the conduct of 
meetings of the Noteholders, or of the Noteholders of any Series shall be as set out in the 
Noteholders’ Representative Agency Agreement. 
 

 18.7. An Ordinary Resolution or a Special Resolution passed at a meeting of the Noteholders duly 
convened and held in accordance with this Condition 18 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. 
 

 19. GOVERNING LAW 
 

 The provisions of these Terms and Conditions, this Prospectus and the Notes and all rights 
and obligations to the Notes, are governed by, and shall be construed in accordance with, the 
laws of Mauritius in force from time to time. 

 
 20. DISPUTE RESOLUTION 

 
 20.1. Any question, dispute or difference arising out of or in connection with the Notes, including 

any question regarding its existence, validity or termination (‘Dispute’) shall, so far as 
possible, be settled amicably. If there is no amicable settlement to any Dispute, such Dispute 
shall be referred to arbitration under the arbitration rules of the Mauritius International 
Arbitration Centre (the ‘Rules’) in force at the time of commencement of the arbitration, 
which Rules are deemed to be incorporated by reference into this Condition 20. 
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 20.2. There shall be one (1) arbitrator. 
 

 20.3. The seat, or legal place, of arbitration shall be Port-Louis, Mauritius. 
 

 20.4. All communications in the course of and during the arbitration process and proceedings shall 
be in the English language. The acceptance by any arbitrator of his or her appointment shall 
be deemed to include and convey the consent and agreement of such arbitrator that the 
English language shall be used in the arbitration process and proceedings. 
 

 20.5. The award of the arbitrator shall be final and binding. The Issuer and Noteholders hereby 
irrevocably and unconditionally exclude any right of application or appeal to any court in the 
course of any arbitration in respect of any award made. The costs of any arbitration shall be 
borne in accordance with the determination of the arbitrator. 
 

 20.6. The mandate of the arbitrator shall remain in effect until a final arbitration award has been 
issued. For such purpose, the term of the mandate of the arbitrator shall be extended for as 
long as necessary for the issuance of a final arbitration award as required by this Condition 
20. 
 

 21. DATA PROTECTION 
 

 21.1. The Issuer, Corporate Finance Adviser and Arranger, Noteholders’ Representative and/or 
Issuing and Paying Agent (each being a ‘Data Processor’) shall, for the performance of their 
respective obligations, collect and, where necessary or required, process, information 
voluntarily communicated by a prospective Noteholder (the ‘Personal Data’). 
 

 21.2. The consent may at any time be withdrawn, but, notwithstanding the foregoing, any Personal 
Data processed by the Data Processor (or such other person to whom the Personal Data has 
been disclosed in compliance with this Condition 21) prior to the consent being withdrawn 
shall at all times be authorised and be lawful. The Data Processor shall treat the Personal Data 
confidentially and securely in line with the provisions of the Data Protection Act 2017, as 
amended from time to time. 
 

 21.3. A Noteholder has the right of access to, the possibility of correction of and destruction of, the 
Personal Data which is in the custody or control of a Data Processor. The Personal Data shall 
be stored for a minimum period of seven (7) years, unless destroyed earlier by the Data 
Processor at the request of the Noteholder in accordance with the Data Protection Act 2017. 
Each Noteholder acknowledges and agrees that the ability of a Data Processor to destroy 
Personal Data may be restricted by the applicable laws relating to the combating of money-
laundering and financing of terrorism. 
 

 21.4. Save as otherwise herein provided, a Data Processor shall not reveal or otherwise disclose 
the Personal Data to any external body, except where:  

 
 21.4.1. the Data Processor has obtained the express consent of the Noteholder; 

  
 21.4.2. the Data Processor is under either a legal obligation or any other duty to do so; or 

  
 21.4.3. the Data Processor discloses the Personal Data to any agent, service provider or 

adviser of the Issuer or of that Data Processor, such person is providing services or 
other assistance to the Issuer or the Data Processor and such person has undertaken 
an obligation of confidentiality in respect of the Personal Data disclosed to it. 
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 21.5. It is possible that the foregoing disclosures may require that Personal Data be transferred to 

persons located in countries which do not offer the same level of data protection as 
Mauritius. 
 

 21.6. Where personal information relating to the officers, employees and directors of any 
Noteholder is, or is required to be, collected by a Data Processor, the Noteholder expressly 
shall procure to do all such things that may be required by the Data Processor to ensure that 
the officers, employees and directors of the Noteholder are made aware of the data 
protection provisions herein and that such officers, employees and directors give their 
consent with regards to the collection, processing and transfer of such personal information 
by the Data Processor. 
 

 21.7. A Noteholder has the right to lodge a complaint with the Data Protection Commissioner for 
breach of the Data Protection Act 2017 by a Data Processor. 
 

 
 

 

  



 
 

136 
 

 7 RISK FACTORS 
 

 Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 7 bear the same 
meaning as used in  Section 6 of  this Prospectus, except to the extent that they are clearly inappropriate 
from the context. 

 
 Prior to making an investment decision, prospective investors in the Notes should consider carefully, 

along with the information contained in this Prospectus, the following risk factors associated with an 
investment in Mauritius, the Issuer and the Notes.  
 

 The risks and uncertainties below are not the only ones the Issuer and the Notes face. Additional risks 
and uncertainties not presently known to the Issuer, or that it currently believes are immaterial, could 
also impair the Issuer’s business 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 governed by the 
legal and regulatory environment in Mauritius which 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. All of these factors are contingencies which may or may not occur and the Issuer is not in a position 
to express a view on the likelihood of any such contingency occurring. 
 

 Factors which are material for the purpose of assessing the market risks associated with the Notes are 
also described below. The value of the Notes could decline due to any of these risks, and investors may 
lose some or all of their investment. 
 

 The Issuer believes that the factors described below represent the principal risks inherent in investing in 
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. 
 

 In addition to this Section 7, prospective investors should also read the detailed information set out in 
other Sections of this Prospectus to reach their own views prior to making any investment decision. The 
information given below is as at the date of this Prospectus. 
 

 7.1 RISKS RELATED TO THE ISSUER 

 
 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. While 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 
and these could adversely affect its financial condition, results of operations, prospects and reputation. 
 
The investments, business, profitability and results of operations of the Issuer may be adversely affected 
as a result of the difficult conditions in the Issuer’s operating environment.  
 

 Political, social and economic risks in Mauritius and/or other countries  
 

 The Issuer’s operations are concentrated in Mauritius and its revenues derive from operations primarily 
in Mauritius. Operations in this market are subject to various risks that need to be assessed in 
comparison to jurisdictions elsewhere. These include political, social and economic risks specific to 
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Mauritius, such as general economic volatility, recession, inflationary pressure, exchange rate risks and 
exchange controls, which could affect an investment in the Notes. General economic volatility could be 
influenced by global political events such as terrorist acts, war and other hostilities, as well as market 
specific events, such as shifts in consumer confidence and consumer spending, rates of unemployment, 
industrial output, labour or social unrest and political uncertainty. The existence of such factors may 
have an impact on Mauritius and the results of the Issuer in ways that cannot be predicted. Income 
streams derived from foreign investments may be exposed to political, social and economic risks 
associated to these jurisdictions.  
 

 Credit risk  
 

 The Issuer’s business is subject to inherent risks regarding borrower credit quality and the recoverability 
of loans and amounts due from counterparties. Changes in the credit quality of the Issuer’s borrowers 
and counterparties or arising from systemic risk in the finance systems could reduce the value of the 
Issuer’s assets, and require increased provisions for bad and doubtful debts. In addition, given that the 
Issuer provides loans to its customers on an unsecured basis, market turmoil, economic recession and 
increasing unemployment coupled with declining consumer spending could materially adversely affect 
the liquidity, business and/or financial conditions of the Issuer’s customers, which could in turn further 
increase the Issuer’s non-performing loans. The Issuer has established credit quality management 
policies and actively monitors credit exposure on an on-going basis to mitigate such risks. 
 

 Liquidity risk 
 

 The Issuer’s ability to access funding sources on favourable economic terms is dependent on a variety of 
factors, including a number of factors outside its control, such as liquidity constraints applicable across 
the economy on a systemic basis, general market conditions and confidence in the Mauritius banking 
sector as a whole. 
 

 Although the Issuer believes that its level of access to domestic and international interbank and capital 
markets and its liquidity risk management policy allows and will continue to allow the Issuer to meet its 
short-term and long-term liquidity needs, any maturity mismatches may have a material adverse effect 
on its financial condition and results of operations. Furthermore, there can be no assurance that the 
Issuer will be successful in obtaining additional sources of funds on acceptable terms or at all. 
 

 Operational risk  
 

 Operational risk is defined as the risk of loss resulting from inadequate or failed internal processes, 
people and systems, or from external events. This definition includes legal risk but excludes strategic and 
reputational risk. Operational risk exists in the normal course of business activity given that it is inherent 
in all banking products, activities, processes and systems. Although the Issuer 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.  
 

 The Issuer’s risk management policies and procedures may not have identified or anticipated all 
potential risk exposures 
 

 The Issuer has devoted significant resources to developing its risk management policies and procedures, 
particularly in connection with credit, liquidity and operational risks, and expects to continue to do so in 
the future. Nonetheless, its risk management techniques may not be fully effective in mitigating its risk 
exposure in all market environments or against all type of risks, including risks that are unidentified or 
unanticipated. Some of the Issuer’s methods of managing risks are based upon its use of observed 
historical market behaviour. As a result, these methods may not predict future risk exposures, which 



 
 

138 
 

could be greater than historical measures indicated. Other risk management methods depend upon 
evaluation of information regarding the markets in which the Issuer operates, its clients or other matters 
that are publicly available or otherwise accessible by the Issuer. This information may not be accurate in 
all cases, complete, up-to-date or properly evaluated. Any failure arising out of the Issuer’s risk 
management techniques may have an adverse effect on its results of operations and financial condition. 
 

 The Issuer may not be able to recruit, retain and motivate key personnel 
 

 The Issuer’s performance is dependent on the talents and efforts of key personnel, some of whom may 
have been employed by the Issuer for a substantial period of time and have helped develop the business 
of the Issuer. The Issuer’s continued ability to compete effectively and further develop its business also 
depends on its ability to attract new employees. The loss of key members of its senior management or 
the inability to attract and retain qualified professional staff generally may interfere with the Issuer’s 
business and could result in a material adverse effect on the Issuer’s business. In relation to the 
development and training of new staff, the Issuer is reliant on the continued development of the 
educational sector in Mauritius, including access to facilities and educational programmes by its future 
employees. The Issuer has a policy directed towards the attraction and retention of existing and new 
employees and equipping them with appropriate skills. 
 

 Country risk  
 

 Country risk arises when the Issuer is unable to receive payments from customers as a result of political 
or economic events in a particular country. These events include political and social unrest, 
nationalisation and expropriation of assets, government repudiation of external indebtedness, foreign 
exchange controls and currency depreciation or devaluation, amongst others. While the Issuer believes 
that it has adopted a sound management of country risk via the identification, measurement and 
proactive monitoring of country risk exposures against country risk limits, a deterioration in the political, 
social or macroeconomic environment in the home countries of the Issuer’s customers may adversely 
affect the business, financial condition and results of operations of the Issuer.  
 

 Concentration risk  
 

 The Issuer has exposure to concentration risk where its business activities focus particularly on a similar 
type of customer, product, sector or geographic location, including the Mauritian market. Any adverse 
changes affecting these business activities may have a negative impact on the Issuer’s loan and asset 
portfolio, and as a result, on its financial condition and results of its operations.  
 

 Increased competition may have an adverse effect 
 

 The Issuer is subject to competition from other banks and non-banking financial institutions operating in 
Mauritius, including competitors that may have greater financial and other resources. Many of these 
banks and other financial institutions operating in the Issuer’s markets compete for substantially the 
same customers as the Issuer. Competition may decrease the Issuer’s principal market and may have an 
adverse effect on its financial condition and results of operations. 
 

 Environmental, social and governance risks  
 

 Environmental, social and governance risks focus on the environmental, social and governance issues, 
which may impact the Issuer's ability to successfully and sustainably implement its business strategy. 
Any failure to control these risks adequately or unexpected developments in the future economic 
environment could have an adverse effect on the financial condition and reputation of the Issuer.  
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 General Market Risk 

 
 The risk arising from a change in the market value of a portfolio of financial instruments caused by 

adverse movements in market variables such as equity, bond and commodity prices, currency exchange 
and interest rates, affecting the ability of counterparties in that country to meet their financial 
obligations. 
 

 Foreign exchange risk 
 

 The Issuer is exposed to the risk that the exchange rate of the Mauritian Rupee relative to foreign 
currencies may change in a manner which has a material effect on the reported values of the Issuer’s 
assets and liabilities. The Issuer undertakes certain transactions denominated in foreign currencies and 
hence, exposures to exchange rate fluctuations arise. It is mainly exposed to the United States Dollar 
(USD), Euro (EUR) and Great British Pound (GBP).  
 

 Funding risk 
 

 Funding risk refers to the risk that a bank does not have sufficiently stable and diverse sources of funding, 
or the funding structure is inefficient. The Issuer reviews and assesses the management of funding while 
considering the diversification, cost and robustness of funding sources, the funding needs, funding 
structure, and the impact of structural investments.  
 

 Liquidity risk 
 

 Liquidity risk is the potential loss to a bank arising from either its inability to meet its obligations when 
they fall due or to fund increases in assets without incurring unacceptable cost or losses. Large 
unexpected outflows resulting from customer withdrawals and unplanned loan drawdowns may impact 
on the balance sheet and entail an inability to fulfill lending obligations and a failure to meet liquidity 
regulatory requirements. The Issuer manages its liquidity risk in accordance with the Guideline on 
Liquidity Risk Management issued by the BoM and within the risk appetite and tolerance for liquidity risk 
of the Issuer. 
 

 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, technological change, and Issuer-specific factors such as poor choice of 
strategy. 
 

 Reputational 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. This may also result in withdrawals of customers’ deposits. 
 

 Interest rate risk 
 

 Interest rate risk arises when there is a mismatch between positions, which are subject to interest rate 
adjustment within a specified period. The Issuer manages this risk by conducting repricing gap analysis 
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for individual currencies. The treasury department tracks and reviews the gap analysis to recommend 
strategies for reduction in the repricing mismatches and manages the interest rate risk. 
 

 Other price risks 
 

 The Issuer is exposed to price risks arising from investments in locally and internationally quoted 
securities for trading and non-trading purposes. 
 

 The Issuer’s operations may be adversely affected by litigation 
 

 The Issuer, in its normal course of business, may be subject to litigation, claims from tax authorities or 
claims arising from the conduct of its business.  The occurrence of potential proceedings, or other claims 
leading to a substantial legal liability could have a material adverse effect on the Issuer’s business, 
results, operations, reputation and financial condition. 
 
The Issuer endeavours to act within the laws of Mauritius and thus whilst litigation may arise in the 
conduct of its business, none would have a material impact on the business. 
 

 If the Issuer is unable to attract new consumers and retain and grow its relationships with its existing 
consumers, its business, results of operations, financial condition, and future prospects would be 
materially and adversely affected. 
 

 The Issuer’s success depends on its ability to increase transaction volume from existing consumers and 
to attract new consumers. The Issuer generates revenue, inter alia, when consumers borrow money from 
the Issuer. The Issuer’s ability to retain and grow its relationships with consumers depends on the 
willingness of consumers to use the Issuer’s products. The attractiveness of the Issuer’s products to 
consumers depends upon, among other things: the number and variety of products; the Issuer’s brand 
and reputation; consumer experience and satisfaction; consumer trust and perception of the Issuer’s 
solutions; technological innovation; and services and products offered by competitors. If the Issuer fails 
to retain its relationship with existing consumers, if the Issuer does not attract new consumers to its 
products, or if the Issuer does not continually expand volume from consumers, the Issuer’s business, 
results of operations, financial condition, and prospects would be materially and adversely affected. 
 

 If the Issuer fails to maintain a consistently high level of consumer satisfaction and trust in its brand, 
its business, results of operations, financial condition, and future prospects would be materially and 
adversely affected. 
 

 If consumers do not trust the Issuer’s brand or have a positive experience, they will not avail of or 
continue to use the Issuer’s products. The Issuer has invested heavily in technology to provide a positive 
experience. If the Issuer is unable to maintain a consistently high level of positive consumer experience, 
the Issuer will lose existing consumers. In addition, its ability to attract new consumers is highly 
dependent on its reputation and on positive recommendations from its existing consumers. Any failure 
to maintain a consistently high level of consumer service, or a market perception that the Issuer does 
not maintain high-quality consumer service, would adversely affect the Issuer’s reputation and the 
number of positive consumer referrals that the Issuer receives. As a result, the Issuer’s business, results 
of operations, financial condition, and future prospects would be materially and adversely affected. 
 

 Changes in market interest rates could have an adverse effect on the Issuer’s business. 
 

 Increased interest rates may adversely impact the ability and willingness of customers to avail 
themselves of banking facilities. Higher interest rates often lead to higher payment obligations, which 
may reduce the ability of consumers to remain current on their obligations and, therefore, lead to 
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increased delinquencies, defaults, consumer bankruptcies and charge-offs, and decreasing recoveries, 
all of which could have an adverse effect on the Issuer’s business. Certain of the Issuer’s funding 
arrangements bear a variable interest rate and some funding arrangements bear a fixed interest rate. 
These loans are used to finance the Issuer’s asset book which contains exposure to both fixed and 
floating interest rates. Changes in the benchmark rate by the BoM can therefore affect the interest 
margin earned in these funding arrangements potentially reducing the income earned by the Issuer. 
Dramatic increases in interest rates may make some forms of funding nonviable. In addition, certain of 
the Issuer’s loan agreements are repriced on a recurring basis using a mechanism tied to interest rates. 
The Issuer’s approach to treasury management aims to limit exposure to broad changes in prevailing 
interest rates but will not eliminate all interest rate risk. 
 

 The Issuer’s revenue is impacted, to a significant extent, by the general economy. 
 

 The Issuer’s business and the banking industry are sensitive to macroeconomic conditions. Economic 
factors such as interest rates, changes in monetary and related policies, market volatility, consumer 
confidence, and unemployment rates are among the most significant factors that impact consumer 
spending behaviour. Weak economic conditions or a significant deterioration in economic conditions 
reduce the amount of disposable income consumers have, which in turn reduces consumer spending 
and the willingness of qualified consumers to avail themselves of banking facilities. Such conditions are 
also likely to affect the ability and willingness of consumers to pay amounts owed under the loans due 
to the Issuer, each of which would have an adverse effect on the Issuer’s business, results of operations, 
financial condition, and future prospects. 
 
In addition, the COVID-19 pandemic has had, and continues to have, a significant impact on the national 
economy and the communities in which the Issuer operates. While the pandemic’s effect on the 
macroeconomic environment has yet to be fully determined and could continue for months or years, 
any prolonged economic downturn with sustained high unemployment rates would lead to decreased 
retail consumption and may materially decrease the volume of lending by the Issuer or increase defaults 
and delinquencies. Such effects, if they continue for a prolonged period, would have a material adverse 
effect on the Issuer’s business, results of operations, financial condition, and future prospects. 
 

 7.2 RISKS RELATED TO THE NOTES 

 
 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.  
 
The Issuer, being a bank, operates in a highly regulated environment. Changes in regulations may 
materially affect the Issuer’s business, its products and services and net worth. 
 
The Issuer is subject to capital adequacy guidelines adopted by the BoM and with reference to the third 
Capital Accord developed by the Basel Committee on Banking Supervision and any successors thereto, 
which provide for a minimum ratio of capital to risk-adjusted assets. Any failure by the Issuer to maintain 
its ratios may result in action taken in respect of the Issuer which may in turn impact on its ability to fulfil 
its obligations under the Notes. 
 

 The Issuer will ensure that the Notes comply with the requirements of the Guidelines on Eligible Capital. 
In accordance with guideline 8 of the Guidelines on Eligible Capital, a copy of this Prospectus and the 
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Applicable Pricing Supplements will be submitted to the BoM at the time the Issuer seeks the approval 
of the BoM to apply the net proceeds from the issue of the Notes as Tier 2 Capital. 
 

 Subordinated obligations  
 

 All payments in connection with the Notes will be made only if the Issuer has made the relevant funds 
available to the Issuing and Paying Agent. The Notes are subordinated and unsecured obligations. 
Prospective investors should note that the payment obligations of the Issuer are subordinated to the 
claims of the senior creditors of the Issuer. Potential investors should note that payment of all amounts 
by the Issuer under the Notes is conditional upon (a) the Issuer being solvent at the time of payment; 
and (b) the Issuer being capable of making payment under the Notes and any other payment required 
to be made to a creditor in respect of all senior obligations, and still be solvent immediately thereafter. 
 

 Further, the payment obligations of the Issuer under the Notes are unsecured and no collateral is or will 
be given by the Issuer in relation thereto. If the Issuer were wound up, liquidated or dissolved the 
liquidator would apply the assets of the Issuer to satisfy all claims of the senior creditors first. In such a 
situation, and if the condition as to solvency set out above is not satisfied, Noteholders shall not be 
entitled to receive any amounts under the Notes. 
 

 Deferral of interest  
 

 Any actual or anticipated deferral of interest payments will likely have an adverse effect on the market 
price of the Notes and may be more volatile than the market prices of other debt securities on which 
interest accrues that are not subject to such deferral and may be more sensitive generally to adverse 
changes in the Issuer’s financial condition. 
 

 Early Redemption 

 
 The Notes will, subject to the Terms and Conditions, be redeemed on the Maturity Date, as set out in 

Condition 8.1.1 (Redemption at Maturity). 

 
 However: 

 

• if a change, as described in Condition 8.2.1, occurs as a result of which the Notes will cease to 
qualify as Tier 2 Capital, the Notes may, subject to any Applicable Law and the conditions set out 
in Condition 8.2.2, be capable of being redeemed at the option of the Issuer in whole, but not in 
part, at any time, on giving not less than thirty (30) nor more than sixty (60) Business Days’ notice 
to the Noteholders; and  
 

• if the Call Option referred to in Condition 8.3.1 is specified as applicable in the Applicable Pricing 
Supplement, the Notes may, subject to any Applicable Law and the conditions set out in 
Condition 8.3.2, be capable of being redeemed at the option of the Issuer on giving not less than 
thirty (30) nor more than ninety (90) Business Days’ irrevocable notice to the Noteholders (or 
such other Call Option Notice Period as may be specified in the Applicable Pricing Supplement). 

 
 An optional redemption feature is likely to limit the market value of the Notes. During any period when 

the Issuer may elect to redeem the Notes, the market value of the Notes generally will not rise 
substantially above the price at which they can be redeemed.  
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 Mandatory conversion at the option of the BoM 
 

 In order for the proceeds of the issuance of any Notes to qualify as Tier 2 Capital, the Notes must comply 
with the requirements of the Guidelines on Eligible Capital. 
 

 One of those requirements is that the Notes shall, at the option of the BoM, be either written off or 
converted into ordinary shares upon the occurrence of a Trigger Event. 
 

 Accordingly, there is always a risk that prior to the maturity date of the Notes, the BoM requires that the 
Notes be either written off or converted into ordinary shares of the Issuer as a result of the occurrence 
of a Trigger Event.  
 

 Change in Regulation by BoM and/or FSC 
 
Investors should be aware that the Issuer is a bank regulated by the BoM and the FSC. It is the duty of 
the BoM to oversee the banking system and put in place regulations that align with international best 
practice and protect depositors. It is the duty of the FSC to oversee the non-bank financial services sector, 
and license, regulate, monitor and supervise the conduct of business activities in these sectors. As such, 
the BoM and/or the FSC may change legislation that will affect the Notes issued under this Prospectus.  
 

 The Notes may not be a suitable investment for all investors  
 

 Each potential investor must determine the suitability of that investment in light of its own 
circumstances. In particular, each potential investor should: 
 

 • 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 Prospectus or any applicable supplement;  

 
 • 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 
have on its overall investment portfolio;  

 
 • have sufficient financial resources and liquidity to bear all of the risks of an investment in the 

Notes;  

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

indices and financial markets;  

 
 • be aware that the Notes will be unsecured and no security or guarantee in rem or in personam 

is being granted by the Issuer or any third party and that by purchasing the Notes, they are 
subject to the credit risk of the Issuer; and  

 
 • 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. 
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 Listing 
 
The Notes will be listed on the Official List of SEM. The Notes issued may not be widely distributed. The 
continued listing of any Series of Notes on SEM and/or on such other securities exchange(s) is subject to 
the rules of SEM and/or such other securities exchange prevailing at that time. There can, accordingly, 
be no assurance that the listing of any Series of Notes will continue until the Maturity Date of such Series 
of Notes. Accordingly, there is no assurance as to the development or liquidity of any active trading 
market for the Notes. If the Notes are traded, 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. 
 

 Rating 
 
The Notes issued under this Prospectus is currently rated by CRAF and holds a CARE MAU A+ rating with 
a Stable outlook. A rating is not a recommendation to subscribe for, buy, sell or hold Notes and may be 
subject to revision, suspension, reduction or withdrawal at any time by the rating agency. Any adverse 
change in the rating of the Issuer and/or the Notes, as the case may be, could adversely affect the price 
of the Notes. 
 

 Legal restrictions on certain investments 
 

 The investment activities of some potential investors may be subject to investment laws and regulations, 
or review or regulation by certain authorities. Each potential investor should consult its legal advisers to 
determine whether and to what extent (i) Notes are legal investments for it, (ii) Notes can be used as 
collateral for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any 
Notes. Financial institutions should consult their legal advisers or the appropriate regulators to 
determine the appropriate treatment of Notes under any applicable risk based capital or similar rules. 
 

 Notes Interest rate risk  
 

 The rate of interest applicable to the Floating Rate Notes will be based on the Reference Rate and allows 
the Noteholder to benefit from any increase in the Reference Rate. Noteholders may suffer from a 
decrease in coupon income due to a reduction in interest rates.  
 

 The rate of interest applicable to the Fixed Rate Notes will be based on the fixed rate determined by the 
Issuer at issuance. This will allow the Noteholder to potentially benefit from an increase in market value 
of the security as a result of a reduction in interest rates in Mauritius. Noteholders may also suffer from 
a decrease in the market value of their securities due to an increase in interest rates in Mauritius. 
 

 Inflation rate risk  
 

 Noteholders would have an anticipated rate of return based on expected inflation rates on the purchase 
of the Notes. An unexpected increase in inflation could reduce the actual returns in real terms on 
Noteholders’ investments. 
 

 Meetings 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, including those who did not attend and vote at the relevant meeting and those who voted 
in a manner contrary to the majority.  
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 In addition, the Issuer may, in accordance with Condition 17, make any modification to the Notes and to 
its Terms and Conditions. 
 

 Minimum subscription 
 

 The Notes may be issued in such denominations and minimum subscription amounts as are specified in 
the Applicable Pricing Supplement. As such, where the minimum subscription amount is not achieved, 
the Issuer will not proceed to allot any Notes. 
 

 Exchange rate risks 
 

 The Issuer will pay principal and interest on the Notes in MUR. This presents certain risks relating to 
currency conversions if an investor’s financial activities are denominated principally in a currency or 
currency unit (the ‘Investor’s Currency’) other than MUR. 
 
These include the risk that exchange rates may significantly change (including changes due to 
devaluation of MUR or 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 in 
the value of the Investor’s Currency relative to MUR would decrease (i) the Investor’s Currency-
equivalent yield on the Notes, (ii) the Investor’s Currency equivalent value of the principal payable on 
the Notes and (iii) the Investor’s Currency equivalent market value of the Notes. Similarly, the Issuer may 
be exposed to potential losses if MUR 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. 

 
 7.3 GENERAL CONSIDERATIONS 

 
 Amendment or review of prevailing laws 

 
 This Prospectus, 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 decision or amendment and, or review of the laws of Mauritius or administrative practice in 
Mauritius after the date of this Prospectus. 

 
 Force majeure 

 
 An event of force majeure is an event which is not within the control of the party affected, which that 

party is unable to prevent, avoid or remove and shall include war and acts of terrorism, riot and 
disorders, natural catastrophes and others. Force majeure events do not include economic downturn, 
non-availability or insufficient or lack of financing on the part of the Issuer. The occurrence of a force 
majeure event and responses to such event may create economic and political uncertainties, which could 
have a negative impact on Mauritius, and international economic conditions generally, and more 
specifically on the business and results of operations of the Issuer in ways that cannot be predicted.  

 
 Cyber threats and IT 

 
Cyber threats are increasing in the business landscape given the higher technology and online presence 
business have. This does leave businesses exposed to the risk of paralysis and downtime of operations, 
ransom ware threats, loss of confidential data and business intelligence, loss of critical and confidential 
data in the event of IT system failure or theft of data or indeed piracy of electronic devices. 
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The Issuer is cognizant of these risks and has taken significant precautionary measures in line with 
guidelines set by the BoM. This includes creating a robust cyber and IT risk mitigation framework and 
securing advanced cybersecurity measures to protect data and systems.  

 

 Pandemic risks 
 

 Pandemics could have a negative impact on the Issuer’s business activities and operations. The outbreak 
of contagious diseases might cause Governments around the world to impose restrictions, such as 
quarantines, travel restrictions, sanitary curfew and complete lockdown of non-essential activities which 
could result in a general or acute decline in economic activity in countries and regions where the Issuer 
is exposed to.  
 

 A lockdown situation in the country where the Issuer operates might impact the working environment 
of the Issuer’s business and the Issuer would need to implement a work-from-home policy amongst other 
policies for the majority, or all, of its employees in order to ensure business continuity. Digitalization of 
the Issuer’s operations has been accelerated so as to ensure that the Issuer is well equipped for this 
situation. 
 
A pandemic might also increase the challenges the Issuer faces when assessing the credit quality of 
borrowers. Uncertainties relating to a pandemic, including but not limited to economic downturn, travel 
restrictions, quarantines, lockdowns, might result in an increase in the non-performing assets and the 
allowances for credit impairment and general provisions linked to the increased credit risk in exposures 
affected by a pandemic. These increases might negatively impact the financial performance of the Issuer. 
The Issuer has adopted a risk framework to ensure that its exposures are not overly concentrated and 
have certain limits. 
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 8 SUBSCRIPTION AND SELLING RESTRICTIONS 
  

 Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 8 bear the same 
meaning as used in  Section 6 of  this Prospectus, except to the extent that they are clearly inappropriate 
from the context. 
 

 The Notes will be offered from time to time by the Issuer through the Corporate Finance Adviser and 
Arranger as may be appointed from time to time in respect of any Series of Notes. The application form 
for the subscription of Notes will, inter alia, make provision for the Terms and Conditions, the price at 
which such Notes will be purchased or offered for placement by such Corporate Finance Adviser and 
Arranger and the commissions or placement fees payable or allowable by the Issuer in respect of such 
purchase or placement activities and the form of any indemnity to the Corporate Finance Adviser and 
Arranger against certain liabilities in connection with the offer and sale of the relevant Notes. The 
Notes will be delivered to the subscriber for Notes in accordance with the Terms and Conditions. There 
will be no trading in the Notes prior to the designated date for payment of subscription monies. 
 

 8.1 APPLICATION PROCEDURE 
 

 Application forms (a template of which is set out in Appendix B) for the Notes may be obtained from 
the registered office of the appointed Corporate Finance Adviser and Arranger. Applications must be 
submitted directly to the Corporate Finance Adviser and Arranger stated below: 

  
 
 IZAR Ltd 

 Debt Capital Markets Team, 
IZAR Ltd, 
The Business Exchange,  
Ground Floor Tower A, 
1 Exchange Square,  
Ebène 
Mauritius 
 
Email: enquiries@izar.mu 
Tel: +230 460 6674  

  

 An application must arrive no later than 12h00 (Mauritius time) on the date specified in the Applicable 
Pricing Supplement. Successful applicants will be notified by the Corporate Finance Adviser and 
Arranger of the amount of Notes issued to them as from the Announcement Date. 
 

 8.2 PAYMENT FOR THE NOTES 
 

 Payment for the Notes is to be made in full to the Issuer in cleared funds by the date specified in the 
Applicable Pricing Supplement. 
 

 8.3 SELLING RESTRICTIONS 
 

 General 
 

 No action has been, or will be, taken by the Issuer or the Corporate Finance Adviser and Arranger, that 
would permit a public offering of Notes, or possession or distribution of this Prospectus or any other 
offering material in any jurisdiction other than Mauritius. Accordingly, the Notes may not be offered 
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or sold, directly or indirectly outside of Mauritius, and this Prospectus or any circular, prospectus, form 
of application, advertisement or other material relating to the Notes may not be distributed in or from, 
or published in, any jurisdiction other than Mauritius. 
 

 No Note will be issued under this Prospectus more than six (6) months after the date on which the 
Prospectus is granted effective registration with the FSC. 
 

 Mauritius 
 

 Neither the Issuer nor the Corporate Finance Adviser and Arranger will solicit any offers for 
subscription for the Notes in contravention of any of the applicable laws and/or regulations of 
Mauritius, including the Companies Act 2001, the Securities Act 2005, and/or the Guidelines for Issue 
of Corporate and Green Bonds in Mauritius. 
 

 The offering will be via a public offer of Notes by the Issuer. 
 

 The Issuer and the Corporate Finance Adviser and Arranger will not offer, sell, distribute and/or issue 
any Note to the public unless: (a) the Issuer and the Corporate Finance Adviser and Arranger have 
received the relevant regulatory approval; and (b) such offer, sale, distribution and/or issue is in 
compliance with applicable laws. 
 

 Selling restrictions may be supplemented or modified by the Issuer. Any such supplement or 
modification will be specified in the Applicable Pricing Supplement (in the case of a supplement or 
modification relevant only to a particular Series of Notes) or in a supplement to this Prospectus. 
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 9 DOCUMENTS AVAILABLE FOR INSPECTION 
 

 Unless otherwise defined in this Prospectus, all capitalised terms used in this Section 9 bear the same 
meaning as used in  Section 6 of  this Prospectus, except to the extent that they are clearly inappropriate 
from the context. 
 

 For a period not less than fifteen (15) calendar days from the date of this Prospectus and for as long as 
Notes are in issue, copies of the following documents will, when published, be available during normal 
business hours (Saturdays, Sundays and public holidays excepted) from the registered office of the 
Issuer: 
 

 (i) this Prospectus; 
 

 (ii) the Constitution of the Issuer; 
 

 (iii) the audited Annual Financial Statements for the years ended 30 June 2021, 2022 and 2023, 
prepared in accordance with IFRS; 

 
 (iv) the latest publicly available audited consolidated annual and unaudited interim financial 

statements (if any) of the Issuer, prepared in accordance with IFRS; and 
 

 (v) the CFA Agreement, IPA Agreement and, Noteholders’ Representative Agency Agreement. 
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Appendix A:  FORM OF APPLICABLE PRICING SUPPLEMENT 

DATE: [  ] 2024 
 
 

ABC BANKING CORPORATION LTD 
 

(a public company with limited liability incorporated on 21 November 1997 in Mauritius) 
 

(Company Number C18920) 
 
 

Issue of MUR 500,000,000 (with a permitted oversubscription of not more than MUR 200,000,000) 
Notes   

 
 

The [Title of Notes] Unsecured [Fixed / Floating] Rate Notes 
 
 

 

This document constitutes the Applicable Pricing Supplement relating to the issue of the Series of 
Notes described herein.  Unless otherwise defined in the Prospectus dated 23 February 2024 (the 
‘Prospectus’), all capitalised terms used in this Applicable Pricing Supplement bear the same meaning 
as used in  Section 6 of the Prospectus, except to the extent that they are clearly inappropriate from 
the context. The Notes described in this Applicable Pricing Supplement are subject to the Terms and 
Conditions in the Prospectus and this Applicable Pricing Supplement must be read in conjunction with 
such Prospectus. To the extent that there is any conflict or inconsistency between the contents of this 
Applicable Pricing Supplement and the Prospectus, the provisions of this Applicable Pricing 
Supplement shall prevail. 
 

In addition to this Applicable Pricing Supplement, the Issuer has also issued an Applicable Pricing 
Supplement of even date in relation to a Series of [Fixed / Floating Rate] Notes (the ‘Other Series’). 
 

 Applications will be considered only from Persons within Mauritius.  
 

 
 

1. DESCRIPTION OF THE NOTES 

 1.1. Issuer ABC BANKING CORPORATION LTD 
 

 1.2. Series name [ • ] 
 

 1.3. ISIN number [  ] 
 

 1.4. Credit rating [  ] 
 

 1.5. Important dates 
 

 (i) Offer opens [  ] 
 

 (ii) Offer closes [  ] 
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 (iii) Allotment date [  ] 
 

 (iv) Announcement date [  ] 
 

 (v) Payment date [  ] 
 

 (vi) Issue Date [  ] 
 

 (vii) Listing Date 
 

[  ] 
 

 (viii) Maturity Date [  ] 
 

 1.6. Nominal Amount, minimum subscription, issue price and amount raised 
  

 (i) Nominal Amount [  ] 
 

 (ii) Aggregate Nominal 
Amount 

 

[  ] 

 (iii) [Permitted 
oversubscription (if 
applicable)] 

 

[  ] 

 (iv) Minimum subscription For the issue to be successful, a minimum of [  ]% of the 
Aggregate Nominal Amount must be raised. 
 

 (v) Specified Denomination 
of Notes 

 

[  ] 
 

 (vi) Minimum subscription per 
Noteholder 

[  ] 
 
 

 (vii) Issue Price [  ]  
 

 (viii) Actual amount raised (if 
applicable) 

 

[  ] 
 

 1.7. Status of the Notes [  ] 
 

 1.8. Form of the Notes [  ] 
 

 1.9. Final Redemption Amount [  ] 
 

 1.10. Notification of Allotment All applicants will be notified by email and/or telephone of 
their allotment as from the Announcement Date. 
 

 1.11. Method of Sale Public offer 
 

 1.12. Exchange (if applicable) [  ] 
 

 1.13. Use of proceeds [  ] 
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 1.14. Functionaries 
 

 (i) Corporate Finance 
Advisor 

[  ] 
 

 (ii) Issuing and Paying Agent [  ] 
 

 (iii) Noteholders’ 
Representative (if 
applicable) 

 

[  ] 
 

 (iv) Book Runner [  ] 
 

 
2. [PROVISIONS RELATING TO INTEREST PAYABLE ON FIXED RATE NOTES 

 2.1. Interest Rate [  ] 
 

 2.2. Formula to calculate Interest 
(if applicable) 

 

[  ] 

 2.3. Day Count Fraction [  ] 
 

 2.4. Fall back provisions, rounding 
provisions, denominator and 
any other terms relating to 
the method of calculating 
interest on the Fixed Rate 
Notes, if different from those 
set out in the Conditions 
 

[  ] 
 
 
 
 
 
 

 2.5. Party responsible for 
calculating the Interest (if not 
the Issuer) (if applicable) 

[  ] 
 
 
 

 2.6. Interest Commencement Date [  ] 
 
 

 2.7. Interest Payment Date(s) [  ] 
 

 
2. PROVISIONS RELATING TO INTEREST PAYABLE ON FLOATING RATE NOTES 

 2.1. Margin [[  ] basis points] 
 

 2.2. Reference Rate [details of applicable benchmark] 
 

 2.3. Manner in which Reference 
Rate is to be determined  

[details] 
 
 
 

 2.4. Method to determine the 
Interest Rate (if applicable) 

[  ] 
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 2.5. Rate Multiplier (if applicable) 
 

[  ] 
 

 2.6. Day Count Fraction [  ] 
 

 2.7. Minimum Interest Rate (if 
applicable) 

 

[  ] per annum 
 

 2.8. Maximum Interest Rate (if 
applicable) 

 

[  ] per annum 
 

 2.9. Formula to calculate Interest 
(if applicable) 

 

[  ] 

 2.10. Fall back provisions, rounding 
provisions, denominator and 
any other terms relating to 
the method of calculating 
interest on Floating Rate 
Notes, if different from those 
set out in the Conditions  

 

[  ] 

 2.11. Interest Determination Date [  ] 
 
 

 2.12. Relevant Time (if applicable) 
 

[  ] 
 

 2.13. Party responsible for 
calculating the Interest Rate 
and Interest Amounts (if not 
the Issuer) (if applicable) 
 

[  ] 
 
 
 
 

 2.14. Interest Commencement Date [  ] 
 

 2.15. Interest Payment Date(s) [  ]] 
 

 
3. PROVISIONS REGARDING EARLY REDEMPTION 

3.1. Call Option [Applicable / Not Applicable] 
 

 3.2. Call Option Notice Period [  ] 
 

 3.3. Call Option Exercise Period [  ] 
 

 3.4. Third party approvals required [  ] 
 

 In addition to the provisions relating to early redemption, within five (5) Business Days of such a 
request or directive, as the case may be, due to a Trigger Event from the BoM, the Issuer shall redeem 
such number of Notes as may be requested or directed by giving written notice to the Noteholders 
(which notice shall be irrevocable). In consideration for the redemption of the Notes pursuant to 
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Condition 9, the Issuer shall issue such number of ordinary shares of the Issuer to each Noteholder 
as is determined in accordance with Condition 9.4. 
 

 
 

4. GENERAL 

 4.1. Additional selling restrictions  [  ] 
 

 4.2. Settlement procedures and 
settlement instructions 

[  ] 
 

 4.3. Details of bank account(s) to 
which payments are to be 
made in respect of the Notes 
settlement procedures and 
settlement instructions  

[  ] 
 
 
 
 
 

 4.4. Notices [  ] 
 

 
5. MATERIAL ADVERSE CHANGE STATEMENT 

 [  ] 
 

 
6. INTEREST OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER 

 [  ] 
 

 
7. PROSPECTUS 

 [  ] 
 

 
8. RESPONSIBILITY AND STATEMENT OF COMPLIANCE 

 [  ] 
 

  
ABC BANKING CORPORATION LTD 

 
 Signed at [  ] on [  ] 
  

 
 
 

By:       

 
 
 
 
By:         

 Duly authorised signatory who warrants his 
authority hereto 

Duly authorised signatory who warrants his authority 
hereto 
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Appendix B:  FORM OF APPLICATION FORM 

ABC BANKING CORPORATION LTD 
 

(a public company with limited liability incorporated on 21 November 1997 in Mauritius) 
 

(Company Number C18920) 
 

Issue of Up to [MUR] [  ] unsecured [Floating Rate / Fixed Rate] Notes Due 20[  ] 
 

APPLICATION FORM 
 

 

The terms and conditions of the Notes are described under Section 6 of the prospectus dated 23 
February 2024 (the ‘Prospectus’) entitled ‘Terms and Conditions of the Notes’. All capitalised terms used 
in this application form (the ‘Application Form’) bear the same meaning as used in Section 6 of the 
Prospectus, unless otherwise stated, or except to the extent that they are separately defined in the 
Prospectus or in this Application Form, or clearly inappropriate from the context. 
 

 YOU ARE ADVISED TO READ THE NOTICES ENTITLED ‘IMPORTANT NOTICE’ AND ‘FORWARD LOOKING 
STATEMENT’ ON PAGES [  ] TO [  ] OF THIS APPLICATION FORM CAREFULLY BEFORE (I) READING, 
ACCESSING OR MAKING ANY OTHER USE OF THE PROSPECTUS; AND (II) READING, ACCESSING, 
COMPLETING, SUBMITTING OR MAKING ANY OTHER USE OF THIS APPLICATION FORM. 
 

 This completed Application Form should be forwarded by hand or by electronic mail to the Corporate 
Finance Adviser and Arranger at the following address: 

 
 
 IZAR Ltd 

 Debt Capital Markets Team, 
IZAR Ltd, 
The Business Exchange, Ground Floor, Tower A, 
1 Exchange Square, Ebène 
Mauritius 
 
Contact: Dean D’Sa 
Tel: +230 5502 7667 

E-mail: enquiries@izar.mu  

  
 Applicants must complete all sections of the Application Form.  Please read the notes overleaf before 

completing this form.  Application lists will close at [ • ] on [ • ]. 

 

  
 Please use BLOCK CAPITALS to complete this Application Form 
  
 Name of 

Applicant (s) 
 
 

 Name of 
Applicant (s) as it 
should appear on 
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the bondholder 
register 

 Postal Address 
(Preferably P.O. 
Box Address) 

 
 
 

 Physical Address  
 

 Contact Name  
 

 Email address  
 

 Telephone 
Number and 
Code 

 
 

  
 I/We, the undersigned hereby apply to purchase the amount specified below of the Notes to be issued 

by ABC BANKING CORPORATION LTD upon the terms and conditions set out in this Application Form. 
 

 Amount of Fixed Rate Notes Applied for in Figures: 
  

 
 
 
 

Hundreds of 
millions 

Tens of millions Millions 
Hundreds of 
thousands 

Tens of 
thousands 

  
 
 
 

    

  
 MUR 

 
 Amount of Fixed Rate Notes Applied for in Words: 

 
 

  
 

  
 Amount of Floating Rate Notes Applied for in Figures: 
  

 
 
 
 

Hundreds of 
millions 

Tens of millions Millions 
Hundreds of 
thousands 

Tens of 
thousands 

 
 
 
 

     

  
 MUR 
  
 Amount of Floating Rate Notes Applied for in Words: 
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 Interest Payments and Principal Repayment Instruction 

 
 (a) Details of CDS account to which notes will be credited 

 
 Applicants are requested to input details of CDS account to which they would request the registrar to 

credit the allocated securities to. 
  
 CDS Account Number (Shown on CDS 

Statement) 
  

 

 
 Investment Dealer / Custodian Bank (Shown 

on CDS Statement) 
  

 

 
 Account Holder (same as applicant)   

 
 Address of Applicant (shown on CDS 

Statement) 
  

 

 

 

 
 (b) By way of a MUR bank account with a Bank in Mauritius 
  
 Interest and principal is to be paid to: 

 
  

 
 Bank account number:   

 
 Bank name and branch:   

 
 Address:   

 

 

 

 
 Sort Code:   

 
  

Please ensure that the bank account provided above is the same as the bank account used for your CDS 
Account. 
 

 (c) Status of Withholding Tax/Tax Deduction at Source (Please tick (✓) as appropriate and fill in 
the blanks, where necessary) 
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  Payments to be made to the undersigned are exempt from withholding Tax/ 
deduction of Tax at source (please attach a certified copy of the certificate of 
exemption to this application, if any) 
 

  Payments to be made to the undersigned are not exempt from withholding Tax/ 
Deduction of Tax at Source, and such Tax must be deducted at the following rate 
from payment(s) to be made to the undersigned: 
 
__________________________________________ percent (_________%) in 
respect of payment of the Redemption Amount 
 
__________________________________________ percent (_________%) in 
respect of payment of Interest 
 

 Declarations 
 

 1. I/We, the undersigned, hereby confirm that we have carefully read and understood the 
Prospectus and the Applicable Pricing Supplement(s) in connection with the Notes that I/we 
am/are subscribing for in this Application Form, including the notices entitled ‘Important 
Notice’ and ‘Forward Looking Statement’ on pages [  ] to [  ] of this Application Form. 
 

 2. I/We, the undersigned, hereby apply to purchase the amount specified above of the Notes to 
be issued by ABC BANKING CORPORATION LTD upon the terms and conditions set out in this 
Application Form. 

 
 3. I/We, the undersigned, represent and warrant that I/we have the necessary authority and 

power to purchase and hold the Notes in accordance with this Application Form, the 
Prospectus and the Applicable Pricing Supplement(s), and have taken any and all necessary 
corporate action to approve such purchase and to authorise the person signing this Application 
Form to bind me/us in accordance with the terms hereof. 

 
 4. I/We, the undersigned, hereby represent that none of the funds to be invested in the notes is 

derived from the proceeds of crime or a source deemed to be suspicious. We further confirm 
that we are fully compliant with all applicable money laundering and anti-corruption laws that 
may be applicable to us. 

 
 5. I/We hereby agree that the section entitled ‘Conditions for application’ set out below form an 

integral part of this Application Form, and I/we agree to be bound by the terms and conditions 
set out therein. 
 

 6. I/We hereby agree that this Application Form, the Prospectus, all documents stated to be 
incorporated by reference in the Prospectus, and the Applicable Pricing Supplement(s), as such 
documents may be amended from time to time in accordance with their respective terms, set 
out the entire agreement and understanding among me/us, the Issuer and the Noteholders’ 
Representative relating to the Notes, and supersedes all past and future agreements, 
understandings or arrangements (whether oral or written) in respect of their subject matter. 
 

 Conditions for application: 
 

 1. Completing the form 
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(a) Application lists will close at 12h00 (Mauritius time) on [ • ]. Applications must be for a 
minimum of MUR [ • ] ([ • ] notes) and in integral multiples of MUR [ • ]. 

 
 (b) All alterations to this Application Form must be authenticated by full signature. All 

applications must be made without any conditions stated by applicants. 
 

 (c) Under no circumstances whatsoever may the name of the applicant be changed and if this 
is done then the Application Form will be invalid. 

 
 (d) Applications are made subject to the provisions of the Prospectus and the Applicable 

Pricing Supplement to which this form is attached. 
 

 (e) Applications are irrevocable and may not be withdrawn or amended without the written 
consent of ABC BANKING CORPORATION LTD. 

 
 (f) Individual applicants must be 18 years of age or older. 

 
 2. Payment 

 
 By signing an Application Form the applicant undertakes to pay to ABC BANKING CORPORATION LTD 

on the payment date specified in the Applicable Pricing Supplement(s) in same-day funds the purchase 
price for the Notes allotted to it. 

 
 3. Allotment 

 
 On the allotment date, the Corporate Finance Adviser and Arranger will analyse the demand generated 

at various price levels and, in consultation with ABC BANKING CORPORATION LTD, finalise the 
allocations to each applicant. Allocation confirmation notices will be sent to successful applicants 
thereafter by the Issuing and Paying Agent as from the Announcement Date. 

 
 4. Settlement procedure 

 
 Payment of the purchase price for the Notes may be made only by bank transfer/remittance to be 

made on the instructions of the successful applicant to his bank of the funds for credit of ABC BANKING 
CORPORATION LTD’s MUR Bank Account, details of which are set out below, not later than 16h00 
(Mauritius time) on [ • ]. 

 
 Bank name and branch: [  ] 

 
 Address: [  ] 

 
 Bank account number: [  ] 

 
 IBAN: [  ] 

 
 SWIFT: [  ] 

 
 Sort Code: [  ] 

 
 5. General 
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 The Prospectus and any contracts resulting from an acceptance of an application for the Notes shall 

be governed and construed in accordance with Mauritian law. 

 
 6. KYC documentation to accompany application 

 
 In line with anti-money laundering legislation, prospective investors are required to provide, as a 

minimum, the following documents along with their Application Form. Applications will be rejected 
if the documents listed below are not submitted together with the Application Form. 
 
The Issuer, the Corporate Finance Adviser and Arranger and/or the Issuing and Paying Agent may 
request additional documents and information on prospective investors in order to comply with 
their respective legal obligations. Applications will be rejected if such requests for information are 
not met to the reasonable satisfaction of the Issuer, the Corporate Finance Adviser and Arranger 
and/or the Issuing and Paying Agent, as the case may be. 

 
 Individual prospective investor / joint prospective investor 

 
 For each individual prospective investor:  

 
 • An original of a National Identity Card or of a valid passport or of birth certificate (for 

minors);  
 

 • An original of a recent (dated within the last three months) utility bill (CEB, CWA, 
Mauritius Telecom); and  
 

 • An original of a recent (dated within the last three months) bank statement showing the 
Prospective Investor’s name and bank account number 

 
 • Declaration of source of funds and source of wealth, in the form attached 

 
 Corporate prospective investor:  

 
 • Official documents certifying the legal existence of the Prospective Investor;  

 
 • Register of directors; 

  
 • Documents certifying the identity of at least two directors (same as for an individual 

prospective investor – see above); 
 

 • List of authorised signatories of the Prospective Investor; 
 

• Documents certifying the identity of the signatories on the application form (same as for 
an individual prospective investor – see above); and 
 

 • A resolution of the Board of Directors or managing body, granting the relevant authority 
to the signatories.  
 

 • Declaration of source of funds and source of wealth, in the form attached 
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 Funds: 

 
 • Trust Deed, if applicable;  

 
 • Prospectus of the fund; and 

 
 • FSC authorization. 

 
 • Declaration of source of funds and source of wealth, in the form attached 

 
 Trust: 

 
 • Certificate of registration;  

 
 • Trust deed or equivalent document; and 

 
 • Documents certifying the identity of the Trustee, Settlor, and Beneficiaries (same as for 

an individual prospective investor – see above) 
 

 • Declaration of source of funds and source of wealth, in the form attached 
 

 A prospective investor may call personally at the Issuer with the stipulated original documents and its 
officers will certify the copies accordingly.  

 

 Alternatively, the required documents may be certified as true copies by any one of the following 
persons: a lawyer, a notary, an actuary, an accountant holding a recognised professional qualification, 
a member of the judiciary, a civil servant or a director of a regulated financial services business in 
Mauritius.  
 
 

[The remainder of this page has been intentionally left blank] 
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IMPORTANT NOTICE 

 

 The following applies to the Prospectus and this Application Form, and you are therefore advised to 
read this notice carefully before (i) reading, accessing or making any other use of the Prospectus; and 
(ii) reading, accessing, completing, submitting or making any other use of this Application Form. In 
accessing the Prospectus and this Application Form, you agree to be bound by the following terms and 
conditions, including any modifications to them any time you receive any information from us as a result 
of such access. 
 

 In the event the Prospectus and/or this Application Form is delivered to or comes into the possession 
of any Person at any time after the date hereof, it is the responsibility of that Person to ascertain 
whether any supplement or amendment of the information herein contained has been made or issued, 
or whether updated information is available. Reliance on the Prospectus at any time subsequent to the 
date of the Prospectus shall be at that Person’s risk. 
 

 This Prospectus and Application Form are for distribution within Mauritius only. 
 

 This Prospectus and/or Application Form may not be reproduced in any manner whatsoever. Any 
reproduction of this Prospectus and/or Application Form in whole or in part is unauthorised. Failure to 
comply with this directive may result in a violation of the Securities Act 2005 or the laws of Mauritius. 
 

 A hard copy of this Prospectus and/or Application Form was delivered to you within Mauritius. 
Alternatively, to the extent that the Prospectus and/or Application Form was sent to you electronically, 
you consent to delivery of this Prospectus and/or Application Form, as the case may be, by electronic 
transmission and you represent to us that you are within Mauritius. If you are not within Mauritius, you 
are not allowed to access or make any other use of this Prospectus and/or Application Form. 

 
 Under no circumstances shall the Prospectus or this Application Form constitute an offer to sell or the 

solicitation of an offer to buy, nor shall there be any sale of the securities being offered, in any 
jurisdiction other than Mauritius. Recipients of the Prospectus or this Application Form who intend to 
subscribe for or purchase the Notes are reminded that any subscription or purchase may only be made 
on the basis of the information contained in the Prospectus. A copy of the Prospectus is available from 
the registered office of the Issuer. 
 

 The Prospectus and/or this Application Form may have been sent to you in an electronic form. If so, you 
are reminded that documents transmitted via this medium may be altered or changed during the 
process of electronic transmission and consequently neither the Issuer (or any Person appointed by it 
to distribute the Prospectus and this Application Form) nor any Person who controls any of them nor 
any director, officer, employee or agent of the Issuer nor any affiliate of any such Person, accepts any 
liability or responsibility whatsoever in respect of any difference between the Prospectus and/or this 
Application Form distributed to you in electronic format and the hard copy version available to you on 
request from the Issuer or its appointed representatives. 
 

 The Issuer has appointed and authorised the Corporate Finance Adviser and Arranger to circulate the 
Prospectus and this Application Form. 
 

 The Notes will be offered by the Issuer through the Corporate Finance Adviser and Arranger.  
 

 The Prospectus provides information to the general public pertaining to the subscription of the Notes 
and includes information given in compliance with Chapter 9 of the Listing Rules. The Notes will be 
admitted on the Official List of SEM by way of an offer for subscription. 
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 Neither the delivery of the Prospectus and this Application Form, nor any subscription or acquisition 
made in connection with the Prospectus shall, in any circumstances, create any implication that there 
has been no change in the affairs of the Issuer since the date of the Prospectus or that the information 
is correct as of any subsequent date. 

 
 Neither the Prospectus and the Applicable Pricing Supplements, nor any other information supplied in 

connection with the Notes: 
 

 (iii) is intended to provide the basis of any credit or other evaluation; or 
 

 (iv) should be considered as a recommendation by the Issuer, Corporate Finance Adviser and 
Arranger, Issuing and Paying Agent, Noteholders’ Representative, legal advisers of the Issuer 
in connection with the issue of the Notes named in Section 3 (the ‘Legal Advisers to the Issue’), 
or any of their respective directors, affiliates, advisers or agents, that any recipient of the 
Prospectus should purchase any Notes. 
 

 Any information on taxation contained in the Prospectus is a summary of certain tax considerations but 
is not intended to be a complete discussion of all tax considerations. The contents of the Prospectus are 
not to be construed as investment, legal or tax advice. Prospective Investors should consult their own 
lawyer, accountant, or investment advisor as to legal, tax and related matters concerning their 
investment. 
 

 None of the LEC, SEM or the FSC assumes any responsibility for the contents of the Prospectus. 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 Prospectus and expressly disclaim any liability whatsoever for any 
loss arising from or in reliance upon the whole or any part thereof. The FSC will not be liable to any 
action in damages suffered as a result of the registration of the Prospectus by the FSC. 
 

 None of the Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the Noteholders’ 
Representative, the Legal Advisers to the Issue, any other professional adviser, and any of their 
respective directors, employees, affiliates, advisers or agents, have independently or separately verified 
the information contained in the Prospectus. Accordingly, no representation, warranty or undertaking, 
expressed or implied, is made, and no responsibility is accepted by the Corporate Finance Adviser and 
Arranger, the Issuing and Paying Agent, the Noteholders’ Representative, the Legal Advisers to the Issue, 
any other professional adviser, and any of their respective directors, employees, affiliates, advisers or 
agents, with respect to the accuracy or completeness of the information contained in the Prospectus or 
any supplement to the Prospectus, or any other information provided by the Issuer, at any time. The 
Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the Noteholders’ 
Representative, the Legal Advisers to the Issue, any other professional adviser, and any of their 
respective directors, employees, affiliates, advisers or agents do not accept any liability in relation to 
such information. 

 
 Nothing contained in the Prospectus is, shall be construed as, or shall be relied upon as, a promise, 

warranty or representation, whether to the past or to the future, by the Corporate Finance Adviser and 
Arranger, the Issuing and Paying Agent, the Noteholders’ Representative, the Legal Advisers to the Issue 
or any of their respective directors, employees, affiliates, advisers or agents, in any respect. 

 
 Furthermore, none of the Corporate Finance Adviser and Arranger, the Issuing and Paying Agent, the 

Noteholders’ Representative, the Legal Advisers to the Issue and any other professional adviser makes 
any representation or warranty or assumes any responsibility, liability or obligation in respect of the 
legality, validity or enforceability or any Notes, or the performance and observance by the Issuer of its 
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obligations in respect of any Notes, or the recoverability of any sums due or to become due from the 
Issuer under any Notes. 
 

 No Person is authorised to give any information or make any representation not contained in the 
Prospectus or any supplement thereto in connection with the offering of the Notes and, if given or 
made, such information or representation must not be relied upon as having been authorised by any of 
the Issuer, Corporate Finance Adviser and Arranger, Issuing and Paying Agent, Noteholders’ 
Representative, Legal Advisers to the Issue, any other professional adviser or any of their respective 
directors, affiliates, advisers or agents. 
 

 The distribution of the Prospectus and this Application Form, and the offering, sale and delivery of Notes 
is restricted to within Mauritius. Persons having possession of the Prospectus and this Application Form 
are required to inform themselves about and observe such restrictions. 
 

 The Prospectus should be read in conjunction with all documents specifically stated to be incorporated 
in the Prospectus or referred to in the Prospectus, and should be read and understood on the basis that 
such other documents are incorporated in and form part of the Prospectus. 

 
 Investing in the Notes involves a certain degree of risk. Prospective investors should carefully consider 

the matters set out under Section 7 of the Prospectus. Prospective investors who are in any doubt about 
the contents of the Prospectus should consult an independent qualified person such as a banker, 
stockbroker, legal advisor or accountant, who may advise them accordingly. 
 

 It is strongly recommended that any Person interested in purchasing the Notes obtains independent tax 
advice in relation to any purchase, dealings or disposal of the Notes and in respect of all payments 
(including all principal, interest and other amounts (if any)) payable under or in respect of the Notes. 
 

 The Prospectus does not purport to be all-inclusive or to contain all the information that a prospective 
investor may desire in evaluating the Issuer. Each investor contemplating purchasing any Notes should 
make its own independent investigation and appraisal of the financial condition and affairs, and of the 
creditworthiness of, the Issuer, and the terms of the offering, including the merits and risks involved in 
making an investment decision with respect to the Notes. The investment activities of some investors 
may be subject to investment laws and regulations, or review or regulation by certain authorities. 
Investors are advised to consult their investment adviser, investment dealer, tax adviser or legal 
advisers to ensure compliance with their investment policy and before making any investment decision 
in relation to the Notes. 

 
 The recipient of the Prospectus acknowledges and agrees that the Issuer may amend the Prospectus 

(including the Terms and Conditions) from time to time without the consent of the Noteholders 
pursuant to Condition 17. 
 

 The Prospectus and/or this Application Form are not to be redistributed, reproduced, or used, in whole 
or in part, for any other purpose. 
 

 Furthermore, nothing in the Prospectus and/or this Application Form shall be construed as a 
recommendation by the Issuer, the Corporate Finance Adviser and/or the other professional advisers 
that any recipient thereof should purchase the Notes.  
 

 Unless otherwise specified herein, the statements and information contained in the Prospectus have 
been compiled as of 31 December 2023. Neither the delivery of the Prospectus, and/or this Application 
Form nor any allotment or issue of any Notes shall under any circumstances create an implication or 
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constitute a representation that the information given in the Prospectus is correct as at any time 
subsequent to the date thereof. 
 

 FORWARD-LOOKING STATEMENTS 
 

 Some statements in the Prospectus may be deemed to be forward-looking statements. Forward-looking 
statements include statements concerning the Issuer's plans, objectives, goals, strategies, future 
operations and performance, and the assumptions underlying these forward-looking statements. When 
used in the Prospectus, the words "anticipates", "estimates", "expects", "believes", "intends", "plans", 
"aims", "seeks", "may", "will", "should" and any similar expressions generally identify forward-looking 
statements. The Issuer has based these forward-looking statements on the current view of its 
management with respect to future events and financial performance. Although the Issuer believes that 
the expectations, estimates and projections reflected in its forward-looking statements are reasonable 
as of the date of the Prospectus, if one or more of the risks or uncertainties materialise, including those 
which the Issuer identified in the Prospectus, or if any of the Issuer's underlying assumptions prove to 
be incomplete or inaccurate, the Issuer's actual results of operation may vary from those expected, 
estimated or predicted. 

 
The risks and uncertainties referred to above include, but are not limited to: 

 

• the Issuer's ability to achieve and manage the growth of its business; 
 

• the performance of the markets in Mauritius and the wider region in which the Issuer operates; 
 

• the Issuer's ability to realise the benefits it expects from existing and future projects and 
investments it is undertaking or plans to or may undertake; 
 

• the Issuer's ability to obtain external financing or maintain sufficient capital to fund its existing 
and future investments and projects; and 
 

• changes in political, social, legal or economic conditions in the markets in which the Issuer and 
its customers operate. 

 
Any forward-looking statements contained in the Prospectus speak only as at the date of the Prospectus. 
Without prejudice to any requirements under applicable laws and regulations, the Issuer expressly 
disclaims any obligation or undertaking to disseminate as from the date on which dealings in the Notes 
commence on the Official List of SEM, any updates or revisions to any forward-looking statements 
contained in it to reflect any change in expectations or any change in events, conditions or circumstances 
on which any such forward-looking statement is based. 

 
[Signature page follows] 
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Signature 

 

  
 Individuals 

Name(s):  1.   2.   
 
Signature(s): 1.   2.   
Identification (*)  
    
 
Dated:  20[ • ] 
 

 

   
 Companies or Institutions 

Name:      
 
Signature(s): 1.   2.   

 (Authorised Signatory) (Authorised Signatory)
    

Address of Registered Office:  
    
 
Dated:       20[ • ]  
 

  

    

  
 All joint holders must sign.  In the case of a company, the company stamp must be affixed. Institutions 

must sign in accordance with their constitutional documents (charter, bye-laws, etc.) and evidence of 
the authority of the persons signing on behalf of the institution must be attached. In the case of 
individuals, a copy of identification must be attached. 
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ABC BANKING CORPORATION LTD 
 

(a public company with limited liability incorporated on 21 November 1997 in Mauritius) 
 

(Company Number C18920) 
 

Issue of Up to [MUR] [  ] unsecured [Floating Rate / Fixed Rate] Notes Due 20[  ] 
 

DECLARATION OF SOURCE OF FUNDS AND SOURCE OF WEALTH 
FORM 

 

The terms and conditions of the Notes are described under Section 6 of the prospectus dated [  ] (the 
‘Prospectus’) entitled ‘Terms and Conditions of the Notes’. All capitalised terms used in this declaration 
of source of funds and source of wealth form bear the same meaning as used in Section 6 of the 
Prospectus, unless otherwise stated, or except to the extent that they are separately defined in the 
Prospectus or in the Application Form, or clearly inappropriate from the context. 

 

Name:  

  

Name of ultimate beneficial 
owner (‘UBO’) (if applicable): 

 

  

Estimated Net Worth of UBO 
(if applicable): 

 

 
1 Source of Funds 
 
I/We, the undersigned, hereby confirm that the funds that will be used for the purchase of the Notes 
(as this term is defined in the Application Form dated _________________) (the ‘Funds’) represent funds 
emanated from:   
 
Source of Funds 
(Please select/tick the appropriate box(es) 

 Inheritance or divorce settlement 

 Sale of company or assets 

 Company ownership and profits 

 Income from profession/employment 

 Sale of shares 

 Investments (e.g. dividend / distribution) or savings 

 Property sale 

 National lotteries 

 Compensation payment 

 Loan 

 Trade/business 

 Gift 
 Maturity or surrender of life policy 

 Other income 
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The origin of the Funds is from ___________________________________________________.  

(Please insert name of country) 
 
The Funds or any part thereof are from legitimate sources and do not originate from money laundering, 
terrorist financing, financing of proliferation of weapons of mass destruction or from criminal proceeds 
or other illegal activities. 
 
2 Source of wealth 
 
My/Our source of wealth is from: 
 Inheritance or Divorce Settlement 
 Company Ownership and Sale of Company or Assets 
 Company Ownership and Profits 
 Income from Profession/Employment 
 Sale of Shares 
 Investments (e.g. Dividend / Distribution) or Savings 
 Property Sale 
 National Lotteries 
 Compensation Payment 
 Loan 
 Trade/business 
 Gift 
 Other Income (Please specify: 

___________________________________________________________________________) 
 
3 Declaration by prospective investor 
 
I/We confirm that I/we am/are acting in my/our own name and not on behalf of a third party. I/We 
further confirm that the above statements are true and correct in all respects. 
 
I/We declare that the information provided in and attached to this form is, to the best of my/our 
knowledge and belief, accurate, complete. 
 
I/We undertake to inform the Issuer, the Corporate Finance Adviser and Arranger and the Issuing and 
Paying Agent of any change in the above statements prior to the change and submit an amended 
Declaration of Source of Funds and Source of Wealth to the Corporate Finance Adviser and Arranger 
forthwith. 
 

 
 
 
Signature: 

 

  

Name:  

  

Capacity:  

  

Date:  
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 Appendix C:  SUMMARY OF THE NOTES 

 THE FOLLOWING SUMMARY HIGHLIGHTS SELECTED INFORMATION ABOUT THE NOTES. THE 
SUMMARY MAY NOT CONTAIN ALL THE INFORMATION THAT MAY BE IMPORTANT TO YOU. YOU 
SHOULD CAREFULLY READ THIS ENTIRE PROSPECTUS, THE APPLICABLE PRICING SUPPLEMENT(S) AS 
WELL AS THE DOCUMENTS INCORPORATED BY REFERENCE IN THIS PROSPECTUS, TO REACH YOUR 
OWN VIEWS PRIOR TO MAKING ANY INVESTMENT DECISION. 
 

 Selling Restrictions The Notes may not be offered or sold, directly or indirectly outside of 
Mauritius, and this Prospectus or any circular, prospectus, form of 
application, advertisement or other material relating to the Notes may not 
be distributed in or from, or published in, any jurisdiction other than 
Mauritius. 
 
No Note will be issued under this Prospectus more than six (6) months 
after the date on which the Prospectus is granted effective registration 
with the FSC. 
 
The Issuer and the Corporate Finance Adviser and Arranger will not offer, 
sell, distribute and/or issue any Note to the public unless: (a) the Issuer 
and the Corporate Finance Adviser and Arranger have received the 
relevant regulatory approval; and (b) such offer, sale, distribution and/or 
issue is in compliance with applicable laws. 
 
Selling restrictions may be supplemented or modified by the Issuer. Any 
such supplement or modification will be specified in the Applicable Pricing 
Supplement (in the case of a supplement or modification relevant only to 
a particular Series of Notes) or in a supplement to this Prospectus. 
 

 Risk Factors Investing in the Notes involves certain risks. Please refer to Section 7 of 
the Prospectus titled ‘Risk Factors’. 
 

 Notes Each Note shall be a Fixed Rate Note or a Floating Rate Note as specified 
in the Applicable Pricing Supplement. 
 
Fixed Rate Notes are entitled to a fixed rate of Interest, as specified in the 
Applicable Pricing Supplement. 
 
Floating Rate Notes are entitled to a floating rate of Interest, as specified 
in the Applicable Pricing Supplement. 
 

 Terms and conditions The Terms and Conditions of the Notes are set out in Section 6 headed 
‘Terms and Conditions of the Notes’. 
 

 Noteholder The holder of a Note from time to time and recorded as such in the 
Register. 
 

 Form of Notes The Notes shall be issued in the form of debentures under the Companies 
Act 2001. The Notes shall be issued in registered form as specified in the 
Applicable Pricing Supplement. The Notes shall not be certificated. 
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 Status of Notes The Notes shall be subordinated in the manner set out at Condition 4.3 
and unsecured. The Issuer shall procure that the Notes are neither 
secured nor covered by a guarantee issued by a Related Person or other 
arrangement that legally or economically enhances the seniority of a claim 
under the Notes vis-à-vis depositors and general creditors of the Issuer. 
 
All Notes shall rank pari passu among themselves. 
 
In a conservatorship, receivership or liquidation of the Issuer, the Notes 
shall be subordinated to all other creditors of the Issuer, whether secured 
or unsecured, but: (i) rank pari passu with any other Tier 2 Capital 
instrument issued by the Issuer or any claim against the Issuer that is 
stated to be subordinated and to rank pari passu with the Notes; and (ii) 
rank in priority to instruments forming part of Common Equity Tier 1 
Capital instruments and instruments forming part of Additional Tier 1 
Capital of the Issuer. 
 
The intention of the Issuer and the effect of the above are to fulfil the 
requirements of guideline 18(b) of the Guidelines on Eligible Capital. 
 

 Register The Register shall be maintained by the Issuing and Paying Agent as agent 
of the Issuer. 
 

 Specified 
Denomination of 
Notes 

The Notes shall be issued in such denomination of aggregate Nominal 
Amounts as specified in the Applicable Pricing Supplement. 

 Issue Price The Issue Price shall be as specified in the Applicable Pricing Supplement. 
Each Note shall be issued fully paid up in cash. 
 

 Interest The Notes shall be interest bearing. Each Note bears Interest on its 
outstanding Nominal Amount at a fixed rate or a floating rate, as specified 
in the Applicable Pricing Supplement.  
 
Interest shall cease to accrue on each Note on the Redemption Date 
unless payment of the Nominal Amount is improperly withheld or refused, 
in which event Interest shall continue to accrue (before as well as after 
judgment) at the Interest Rate in the manner provided in Condition 6 to 
the date of actual payment. 
 

 
 
 
 

Interest Payment 
Date(s) and Interest 
Period(s) 

The interest payment date(s) shall be specified in the Applicable Pricing 
Supplements. Notwithstanding anything to the contrary specified in the 
Applicable Pricing Supplements, the last Interest Payment Date shall, 
subject to Condition 6.3, be the Redemption Date.  
 
The first interest period shall commence on the Issue Date and shall end 
on the day preceding the next-occurring Interest Payment Date. Each 
subsequent Interest Period shall commence on the day following the 
expiry of the last Interest Period and shall end on the day preceding the 
next-occurring Interest Payment Date. The last Interest Period shall 
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commence on the day following the expiry of the preceding Interest 
Period and shall end on the Redemption Date.  

 Payment Payments of Interest and Redemption Amounts shall be made by the 
Issuing and Paying Agent on behalf of the Issuer via electronic funds 
transfer to the account designated for the purpose by the Noteholder. 
 

 
 
 
 
 
 
 

Taxation All payments in respect of the Notes shall be made without withholding 
or deducting for, or on account of, any present or future Taxes imposed 
or levied by, or on behalf of Mauritius, (or any political subdivision of) or 
any authority in, or of, Mauritius having power to tax, unless such 
withholding or deduction of Taxes is required by Applicable Law. 
 
The Issuer shall base its decision whether to withhold or deduct Taxes 
from payments to Noteholders on information to be provided by that such 
Noteholders. 
 

 Remedies upon non-
payment 

Other than as provided in Condition 5 in the event of an Act of Insolvency 
in relation to the Issuer, there can be no mandatory or voluntary 
acceleration or prepayment of the Notes. This applies even if the Issuer 
defaults on any payment to the Noteholders. 
 
Notwithstanding Condition 5.1 but subject to Condition 9, if there is an Act 
of Insolvency in relation to the Issuer, the Notes shall immediately become 
due and repayable at their Early Redemption Amount together with 
Interest accrued to the Redemption Date. 
 
If the Issuer defaults on its payment obligations under the Terms and 
Conditions and such default is continuing for a period of more than twenty 
(20) Business Days, either: (i) the Noteholders’ Representative may, at his 
discretion and subject to being indemnified and/or secured to its 
satisfaction; or (ii) the Noteholders’ Representative may, if so directed by 
a Special Resolution by such Series to which such default relates, and 
subject to being indemnified and/or secured to its satisfaction, commence 
proceedings for the winding up and/or prove in the winding up of the 
Issuer, provided that the Noteholders’ Representative may not, upon the 
occurrence of such a default, declare the principal amount of any 
outstanding Notes due and payable. 
 

 
 
 
 
 
 
 
 
 
 
 
 

Redemption Redemption at Maturity: Unless previously redeemed and cancelled as 
provided in Condition 8 or Condition 9, each Note shall be finally 
redeemed on the Maturity Date specified thereon at its Final Redemption 
Amount. 
 
Redemption due to a change in law: The Notes may be redeemed at the 
option of the Issuer in whole, but not in part, at any time, on giving not 
less than thirty (30) nor more than sixty (60) Business Days’ notice to the 
Noteholders’ Representative (which notice shall be irrevocable) if the 
Notes will cease to qualify as Tier 2 Capital as a result of a change in, or 
amendment to, the laws or regulations of Mauritius, or any political 
subdivision or any authority thereof having regulatory oversight of the 
Issuer, or any change in the application or official interpretation of such 
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laws or regulations (including a decision of a court of competent 
jurisdiction), which change or amendment becomes effective on or after 
the Issue Date of the Notes. The Early Redemption Amount is payable in 
respect of the Early Redemption of the Notes due to a change in law or at 
the option of the Issuer. 
 
Early Redemption at the option of the Issuer: If a Call Option is specified 
in respect of a Series of Notes in the Applicable Pricing Supplement, the 
Issuer may, subject to any Applicable Law and the conditions set out in 
Condition 8.3.2, and on giving not less than  thirty (30) nor more than 
ninety (90) Business Days’ irrevocable notice to the Noteholders’ 
Representative (or such other Call Option Notice Period as may be 
specified in the Applicable Pricing Supplement), redeem all, or, if so 
provided, some of the Notes on the Early Redemption Date specified in 
the Exercise Notice. The Issuer may only issue an Exercise Notice during 
the Call Option Exercise Period. Any such redemption of Notes shall be at 
their Early Redemption Amount together with Interest accrued to the 
Early Redemption Date. If any third party approval is necessary, it shall be 
specified in the Applicable Pricing Supplement and/or the Exercise Notice. 
The Early Redemption Amount is payable in respect of the Early 
Redemption of the Notes at the option of the Issuer.  
 
Mandatory bail-in at the request of BoM: Within five (5) Business Days of 
such a request or directive, as the case may be, due to a Trigger Event from 
the BoM, the Issuer shall redeem such number of Notes as may be 
requested or directed by giving written notice to the Noteholders (which 
notice shall be irrevocable). In consideration for the redemption of the 
Notes pursuant to Condition 9, the Issuer shall issue such number of 
ordinary shares of the Issuer to each Noteholder as is determined in 
accordance with Condition 9.4. 
 

 Meetings Meetings of the Noteholders, or of the Noteholders of any Series shall be 
convened and requisitioned in accordance with the provisions of the 
Noteholders’ Representative Agency Agreement. 
 

 Amendments The Prospectus (including the Terms and Conditions) may be amended 
from time to time by the Issuer without the consent of the Noteholders: 
 
(i) to the extent mandatorily required by SEM as a condition to 

consider, accept or maintain the listing of the Notes;  
 
(ii) to the extent mandatorily required by the FSC in order to comply 

with Bond Guidelines, whether as a result of amendments to the 
Bond Guidelines or otherwise; 

 
(iii) for the purpose of curing any ambiguity or of curing, correcting or 

supplementing any defective provision contained therein, 
provided that the interests of the Noteholders are not prejudiced 
by any such amendment; or  

 
(iv) to the extent otherwise expressly permitted by this Prospectus.  
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In addition to where otherwise provided in Condition 17, the Issuer may, 
with the prior sanction of a Special Resolution of the Noteholders, amend 
the Terms and Conditions. 
  

 
 
 

Governing Law and 
dispute resolution 

The provisions of the Terms and Conditions, this Prospectus and the Notes 
and all rights and obligations to the Notes, are governed by, and shall be 
construed in accordance with, the laws of Mauritius in force from time to 
time. 
 
Any Dispute shall, so far as possible, be settled amicably. If there is no 
amicable settlement to any Dispute, such Dispute shall be referred to 
arbitration under the arbitration rules of the Mauritius International 
Arbitration Centre in force at the time of commencement of the 
arbitration. 
 

 




