
1. Overview
Rogers has successfully navigated and emerged more resilient  
from the Covid-19 pandemic. Management has adopted an agile approach 
to drive strategic reviews, implement important initiatives and make effective 
strategic responses. Risk management has been integral to the reviews 
and the responses as the team has strived to make the best decisions, 
mitigate significant risks and capitalise on emerging opportunities.  
The main initiative taken; “Challenge the Status Quo and Collaborate  
Forward” (‘C&C’) Programme (refer to “Strategy” Section on pages 48-49),  
is designed to improve performance, ensure accountability and reinforce 
the capability to create Meaningful Change within the organisation. 

The impacts of the Ukraine-Russia war, significant inflationary pressures 
and recessionary conditions will require ongoing vigilance to face the 
ongoing uncertainties. The measures taken to date, backed by the Group’s 
agility and resilience, enabled the Group to be well-positioned to meet the 
challenging times ahead.

RMAC
The Rogers RMAC consists of three members, two of whom are independent 
(including the Chairman).

All members have relevant financial experience with international exposure 
and experience across Rogers’ business sectors. Members are:

 ⊲ Mr Vivian Masson.

 ⊲ Mr Thierry Hugnin.

 ⊲ Mr Eric Espitalier-Noël.

The average Committee tenure is five years. Seven meetings were held 
during the year with 90% attendance. The Head of Internal Audit and Risk 
Management and Chief Finance Executive (“CFE”) attend the RMACs. 
Sessions were held with both Internal and External auditors without the 
presence of management.

Key  Activities FY22
 ⊲ Reviewed the adequacy and effectiveness of the organisation’s risk 

management and internal control systems.

 ⊲ Held special meetings to review funding risk and corresponding 
opportunities.

 ⊲ Reviewed recommendations of external auditors with respect 
to internal controls. 

 ⊲ Discussed critical policies, judgements, estimates and key audit 
matters with the external auditor. A special RMAC was held to discuss 
the valuation of investment properties and review the key assumptions.

Priorities for FY23
 ⊲ Review risk appetite and risk appetite statements to ensure clarity.

 ⊲ Review effectiveness and consistency of risk framework across all 
sectors.

 ⊲ Review integration of risk management into critical decision-making.

The Way Forward 
Effective and agile risk management practices are integral to sustainable 
and responsible growth. The rollout of sound risk management practices 
across the group will continue to be reinforced.  

Internal audit will continue to focus on the areas of most significant risks  
to the group to provide assurance that mitigating actions and responses 
are in place.  

Last but not least, I would like to thank the RMAC members, the Group’s 
Chief Executive Officer, the Group’s CFE, the management team and the 
Head of Internal Audit and Risk Management and his team for their constant 
support and commitment throughout the year. 

Vivian Masson 
Chairman 

Risk Management and Audit Committee

We have received regular reports and information from management, internal auditors and external auditors who attended the Committee meetings by 
invitation. We have reviewed and are satisfied with the performance of both the internal and external auditors. Hence, we recommended to the Board 
the re-appointment of our external auditor, Ernst and Young, at the annual meeting of shareholders on 29 March 2022.

How Rogers Manages Risks

Effective and agile risk 
management practices are 
an integral part of sustainable 
and responsible growth.
Vivian Masson 
Chairman 
Risk Management and  Audit Committee

”
”

Focus areas of the Risk Management and Audit 
Committee (“RMAC”)
Dur ing  FY22 ,  the  Rogers  RMAC per fo rmed  
all the responsibilities required by its Terms of Reference (available 
on    https://www.rogers.mu/investors/corporategovernance  ).  

We reviewed the major identified risks of the businesses and 
the associated responses, quarterly financial performance, 
internal controls, audit plans and findings (internal and external) 
and related parties’ transactions. Two special meetings were 
held to deep dive into specific risks, and corresponding strategic 
responses were evaluated and recommended to the Board. 
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The time allocated by the RMAC during the year was as follows:
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2. Risk Framework 
2.1. Risk Management Structure (Governing Body) 2.2. Risk Culture

Rogers promotes a robust and pervasive risk 
culture throughout the Group, which drives the 
behaviours influencing day-to-day business 
practices and decision making as illustrated by 
the diagram below: 

The Board of Directors of Rogers is responsible for the governance of risk and 
for determining the nature and extent of the principal risks the Group is willing 
to take to achieve its strategic objectives.

The Board of Rogers and the Boards of each Served Markets perform their 
oversight role in risk management through three established committees. 
Each committee has its respective Terms of Reference defining its roles  
and responsibilities.

Third line: Internal  audit

Provides assurance on the effectiveness of governance,  
risk management and compliance functions, and the internal controls 
system. It reports to the Board Committees or Board of Directors 
where applicable.

Policies, procedures and ethics
The R isk  Management  Framework  
is documented in the Rogers Guidelines & Policies 
Manual (‘RGPM’) and incorporates elements of 
the COSO framework. The document is shared 
with all the sectors. The CFOs and finance 
teams of the sectors conducted workshops for 
evaluating the current internal controls in light  
of the changes in the risk landscape.  
They re-designed the RGPM, which included the 
Risk Management Framework. 

The Equal Opportunity Policy, Whistleblowing 
Policy, Data Protection Policy, the Information 
Security and Technology Policy Manual and 
Code of Ethics are disclosed on Rogers’ website: 

    https://www.rogers.mu/investors/corporategovernance

Training and awareness
 ⊲ Cybersecurity risk awareness sessions 

conducted by the Technology arm of 
Rogers Capital. 

 ⊲ Training on AML/CFT, Data Protection and 
other new legislations to relevant team 
members, including top management. 

 ⊲ Mandatory Health & Safety training as part 
of induction to all staff. 

Tone from management
The Group CEO regularly sets the tone via 
initiatives to address significant risks impacting the 
strategic objectives. Examples of such initiatives 
led by the Group CEO include the following: 

 ⊲ In April 2022, Rogers held the C&C 
event, a full-day workshop reuniting 170 
business leaders of Rogers Group at head 
office and across its four Served Markets.  
The objective was to review its progress 
in achieving the  3-Year Strategic Plan 
2023 and the risks that may hinder future 
achievements. 

 ⊲ In May 2022, the Group displayed its ambition 
to place the Bel Ombre region at the heart 
of its action in the fight against climate change 
and shared its commitment to integrating 
green practices as a driver of its operations 
in the southwest region of the island.

2.3. Our Risk Management Journey 
Rogers continues to mature in its risk management journey.  In 2022, the risk maturity level of Rogers 
was assessed using the criteria (risk appetite, risk assessment, common language and use of risk 
information) set out in the Risk Management Maturity Model of the International Professional Practices 
Framework (‘IPPF’) of the Institute of Internal Auditors (‘IIA’). Based on the maturity level of each sector, 
Rogers is within the defined level of risk maturity journey.  

Targets

 ⊲ Risk management tools and registers 
to be deployed and effectively used  
across all companies. 

 ⊲ Risk appetite to be reviewed to ensure 
clarity.

 ⊲ Ensure effectiveness of risk management 
framework across all sectors.

 ⊲ Embed risk management in key decision 
making.

Achievements in FY22

 ⊲ Group risk management policy approved 
by the Board and communicated to all the 
sectors.

 ⊲ Risk registers deployed for main companies 
which previously did not have their own 
register. 

 ⊲ Risk management committees (management 
level) set up for priority businesses. 

 ⊲ Risk awareness on cyber security and training 
on targeted risks such as compliance.

The risk management organisation of each cluster is  designed  
as most appropriate to the size of the cluster, its business activities and risk 
profile. Specific sectors have set up a Risk Committee at the management 
level and appointed risk managers. In other sectors, CFOs are designated as 
risk champions. 

Rogers adopts a three lines model to ensure appropriate governance  
and safeguard the creation and protection of value. 

The three lines model

First line: Management

Responsible for implementing an effective internal control 
system as well as risk identification and management  
on a day-to-day basis across the organisation. 

Second line: Internal assurance providers (Risk department, 
Governance and Compliance Officers)

Provide support to the Board in designing the risk management and 
internal control framework. 

Delegation of Risk Governance
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External service providers

Provides additional assurance to satisfy legislative and regulatory 
expectations that serve to protect the interests of stakeholders.  
They also satisfy requests by management and the governing body 
to complement internal sources of assurance.

2. Risk Framework (cont’d)
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Initial: Risk management practices are non-existent or very weak function with no 
structured approach. Risk management may be at a conceptual stage and mainly not 
supported by a formal framework or dedicated resources. 

Aware: In place, and there is a general understanding in most business areas of the 
role of risk assessment and risk management at a high level. There is some effort to 
systematically identify, analyse and treat significant risks at an enterprise level and within 
large projects.  

Defined: Initiated but function not fully developed. The elements of risk management 
are defined (in form) but not yet implemented through a formal established process 
and structure. 

Managed: Present but still fragmented. A risk management approach is implemented, 
and most tools and techniques are effectively functional; additional work is required 
to ensure the overall integration of risk management practices within the Group’s 
activities. 

Optimised: Mature and has been embedded in the operations of Served Markets.  
All framework elements are consistently applied and continuously evolving with the 
profile of the Group.

2. Risk Framework (cont’d)
2.3. Our Risk Management Journey (cont’d)
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2.4. Risk  Management  Process
The CEO of Rogers Group and Sector CEOs/Managing Directors are risk owners.  
The CFOs/Finance Managers of Business Units are the designated Risk Champions.  
The risk management process at Rogers is structured around the following seven stages:  

Objectives

The strategic objectives are set by each sector at the time of preparation  
of the strategic plan and align with the risk appetite set by the Board. 

Identification

Internal and external risks that may impact the  strategy are identified using 
both a top-down and a bottom-up approach at the time of preparation  
of the strategic plan, budget, regular meetings and quarterly performance review. 

Analysis

Inherent and residual risks are analysed at the start of the financial year in terms of 
root causes, consequences and impact. They are categorised as strategic, financial, 
operational and compliance in the risk register. 

Evaluation

Risks are evaluated in terms of likelihood and impact, which could be financial and  
non-financial. The financial impact of risks is based on a percentage of EBIT and likelihood 
categories are defined as percentage chances of occurrences. If residual risks are 
higher than desired residual risks (risk tolerance), then mitigation strategies/actions are 
discussed and evaluated. Otherwise, opportunities are also identified. Heat maps are 
used to improve evaluation.

Treatment

Decisions on mitigating actions are discussed at the Management or Board level 
depending on the level of risks. The mitigating actions/control procedures are action 
plans which aim to reduce the risks to a tolerable level. Risks exceeding tolerable levels 
are transferred to insurance companies.

Monitoring

The monitoring of risks falls under the primary responsibility of Management.  
However, the Chief Finance Executive, Compliance Officers, Head of Internal Audit and 
Risk Management and his department are also responsible for risk monitoring.

Reporting

Reporting is at all levels, whereby all team members are aware of the risks involved 
and escalate such risks to the superior level. Strategic risks are reported to the Group 
CEOs or CFOs during monthly reviews. CEOs and CFOs report financial and other risks 
regularly to their respective sector Board. 

Objectives

Identification

Analysis

Evaluation

Treatment

Reporting

2.5. Internal Controls
Rogers’ internal control framework, which is aligned with the COSO 
framework, is supported by the Rogers Guidelines & Policies Manual 
and various Standard Operating Procedures developed by each sector.  
The first line of defence consists mainly of processes and systems in place 
and operated by team members. Risk Managers and Compliance officers 
ensure the first line is working effectively. 

In some sectors, namely, FinTech, Property Investments,  
Property Development and Hospitality sectors, compliance and risk function 
have been set up and are operating. Committees at the management level 
have been set and meet regularly. Procedures manuals which include 
controls are updated with changes in business activities.  Internal controls 
are reviewed by the internal audit function and external audit regularly.

The risk appetite is embedded within the policies and procedures of the organisation and applies to key decisions such as investments 
in new companies, capital expenditures in investment properties and level of borrowings and are subject to the approval of the Board 
in line with the risk appetite of the sector. For example, the strategic pillars, which include internationalisation, align with the risk appetite  
of the Group, which seeks to expand in the East African Market. Furthermore, the Board reviewed an investment opportunity in a foreign 
country for one sector during the year. Also, it approved the divestment in Velogic France in line with their respective risk appetite.

Risk appetite is aligned with strategic objectives that the Group wants to achieve and influences the risk culture, operating style and 
decision-making of Rogers. 

To improve the risk management framework at Rogers, the Board of Directors will embark on a journey to ensure its risk appetite is clearly 
defined, documented and communicated for each sector. 

2. Risk Framework (cont’d)

2.6. Risk Appetite Approach and Framework

RISK
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3. Rogers Risk Profile (cont’d)3. Rogers Risk Profile

Emerging Risks
Emerging risks are identified by management but are not evaluated in terms of likelihood and impact due to the high level of uncertainty involved. 
These risks identified are monitored and discussed with Group CEO and Directors at the Board level for further actions if needed. Certain emerging risks 
are not anticipated to be material for the Group. Examples of emerging risks identified are vertical integration of importers, increasing climate change 
regulations and potential taxes, nuclear and world war and disruptive technology, including cryptocurrency.

External and internal risks that pose a threat to the achievement of the strategic objectives or have the potential to erode the value of the Group significantly 
were analysed in terms of the root cause.

Strategic responses implemented and existing internal controls/strategic responses were also assessed, i.e. whether they effectively mitigate the risks. 
The residual risk level was compared to its tolerable level to determine whether additional measures were required or not. The top residual risks are 
represented on a heatmap and discussed further.   
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Risks, where notable decreases were noted, are further described in terms of actions taken and their effectiveness.

Evolution of Risks
Forecast
International conflict
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11

12

Risks - How they were managed at Rogers 

The effectiveness of the measures implemented should be assessed in the short, 
medium and long term as the implementation of specific measures straddle over 
more than one financial year. Examples of risks that were reduced following actions 
by management include the following: 

Looking Ahead
The Board of Rogers understands its oversight role in the effective risk management process. It targets to clarify and document 
its risk appetite statement. It will continue to work closely with its RMACs to enforce policies and procedures around risks that are 
consistent with the risk appetite and follow up with management on its implementation. It also aims to place risk management gradually  
at the centre of decision-making across all sectors and measure the effectiveness of its strategic actions on an ongoing basis. 

Risk: Inability to sustain loss-making businesses.
Actions taken and their effectiveness: C&C initiative provided 
a forum for deep dive into the loss-making businesses and 
activities. With regard to the challenging business and economic 
environment in France, Velogic sold 70% of its equity shareholding 
in Velogic France to a new strategic partner with offices in Europe 
and the US. It will thus create economies of scale, and synergies 
and provide opportunities.

Risk: Lack of adequate/missing skills  
in business and capability gaps in current 
teams. Loss of key personnel
Actions taken and their effectiveness: To fill talent 
and capability gaps within the Group, several key positions 
have been filled. For example, the Group recruited a Chief 
Communication Officer and Chief Commercial Officer, 
intending to build marketing and communication capabilities. 
A Chief Revenue & Pricing officer was also recruited. 
Other key positions that were filled during the year include 
the recruitment of a Chief Legal and Compliance Executive.  

Risk: Default or inability to replace vacated 
tenants in shopping malls - Ascencia 
Actions taken and their effectiveness: Engagement 
with tenants through relief plans. Support came through 
three distinct schemes: rental concessions, safe shopping 
expenditure, and additional market spend.  Moreover,  
the communication campaigns were enhanced via various 
channels, including social media platforms. Emphasis was 
laid on creating unique shopping experiences in line with 
Shaping Singular Places and lease renewals. As a result, 93% 
of the gross lettable area was successfully renewed, and the 
weighted average trading densities improved by 13.9%.

Risk: Non-adherence to AML/CFT laws 
Actions taken and their effectiveness: AML/CFT policies 
and procedure manuals reviewed by the Board of Directors 
were already implemented for Ascencia, Villas de Bel Ombre 
and Rogers Capital. Additionally, AML/CFT officers have been 
recruited and trained to strengthen the AML/CFT function in 
Global Business. AML/CFT audits carried out in Global business 
during 2022 revealed no major non-compliance to the applicable 
laws and legislations, and the majority of recommendations have 
been implemented. 
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A. 
Economic deterioration

Sector/Activities Impacted

All

Strategic Pillars Impacted:

Internationalisation, 
Operational Excellence, 
Digitalisation

Capitals Impacted: Trend

Principal risks and impacts Strategic responses

As a result of inflationary pressures:

1. The profitability of sectors may be significantly 
impacted as follows:

•  Rise in the cost of operations  
(e.g., energy and employee costs). 

• Further increases in the repo rate. 
• Changes in customer patterns mainly  

in the consumer finance business and 
shoppers to the malls. 

2. Low employee morale due to a decrease in 
purchasing power.

Focus on the Group’s 3-Year Strategic Plan 2023 along with the new market development 
and continued execution of key strategic pillars. Responses include: 

Ongoing measures

• Cost containment. 
• Use of market intelligence to respond to changing consumer patterns.
Opportunities

• Diversifying investments in other geographical locations.
• Review the pricing policies. 
• Provide compensation to alleviate employees’ decrease in purchasing power.

B. 
International conflicts

Sector/Activities Impacted

Hospitality, Logistics, 
FinTech, Property

Strategic Pillars Impacted: 

Internationalisation, 
Operational Excellence

Capitals Impacted: Trend

Principal risks and impacts Strategic responses

With international tension on the rise and the threat 
of escalation of the current war between Russia 
and Ukraine to other countries in Europe, the 
Group anticipates direct or knock-on effects on its 
revenue due to:

• Disruption in the travel of tourists impacts 
mainly the Hospitality Served Market. 

• Disruption in trade and supply of goods across 
the Group, mainly the logistics sector and 
Consumer Finance Business.

The leadership team continues to assess and monitor the evolution of the situation  
and the potential impact on its strategic objectives closely. Responses include: 

Ongoing measures

• Continuously review the sourcing strategy by diversifying the source of supply within 
the Indian Ocean or purchasing locally where available to reduce dependence 
on imported products.

Opportunities

• Review target markets in the hospitality sector and diversify where possible. 
• Consider increasing the inventory level for essential products to manage potential 

shortages better.

C. 
Country

Sector/Activities Impacted

FinTech,  
Travel and Logistics

Strategic Pillars Impacted:  

Internationalisation, 
Operational Excellence 

Capitals Impacted:

  

Trend

Principal risks and impacts Strategic responses

The recent downgrade by Moody’s and adverse 
media on the country may undermine investors’ 
confidence in Mauritius and adversely impact the 
expected growth of the Group’s investment in the 
global business sector.

Elections in Kenya and Madagascar may lead to 
political/social tensions causing disruption in activities 
of the Logistics and Travel sectors in the territories 
mentioned.

Ongoing measures

• Constant communication with clients to reassure them on measures taken 
by authorities to bring back the economic situation into a healthier position. Moody’s 
has maintained the investment grade of the country’s banking sector.

• Activate the current business continuity and crisis management plans, including work-
from-home arrangements.

D. 
Competition and market

Sector/Activities Impacted

All

Strategic Pillars Impacted:   

All

Capitals Impacted:

 

Trend

Principal risks and impacts Strategic responses

Retaliation of competitors in some markets in terms 
of pricing or new entrants may result in loss of 
market share and profitability. 

Markets where competition is believed to be a 
potential threat to the achievement of strategic 
objectives are the Hospitality, Consumer Finance 
Business and Property Investments.

The RMAC and Boards of specific sectors review the risk and the response to the threat. 
The Group’s position in the market has been consolidated with strategic developments, 
recruitment of communication and marketing resources and innovation brought with new 
concepts.  Opportunities for cross-border expansion are also considered in other markets 
to provide sustained growth to all our stakeholders.

Ongoing measures:

• Recruitment of high-calibre professionals in communication and marketing functions 
in hospitality and at the Corporate Office.

• Review of strategic positioning and digitalisation of processes in the Consumer Finance 
Business.

• Extension of Bagatelle Mall with the new concept of “42 Market Street” and the 
strategic linkage of the metro with Phoenix Mall.

• Rebranding exercise underway.
Opportunities

• Geographic expansion.

Strategic Risks Financial Risks
A. 
Exchange rates

Sector/Activities Impacted

Hotels, Logistics, Property 
Development, Global 
Business

Strategic Pillars Impacted

All

Capitals Impacted Trend

Principal risks and impacts Strategic responses

Appreciation or depreciation of the Mauritian 
rupee against the currencies to which the Group 
is exposed (EUR mainly in the hospitality sector, USD 
in the global business, logistics and development 
properties and GBP in the sugar packing activities) 
may lead to exchange gain or losses depending on 
the net exposure to those currencies.

Ongoing measures:

• Monitoring the currency position and use of currency forwards as mitigating measures.
• Hedging in the freight forwarding sector. 
 Opportunity

• Consider the option of purchasing locally to mitigate translation differences.

B. 
Credit

Sector/Activities Impacted

Consumer Finance, 
Property Investments

Strategic Pillars Impacted

Operational Excellence 

Capitals Impacted Trend

Principal risks and impacts Strategic responses

Delays and/or defaults from debtors resulting from 
inappropriate credit assessment, lack of monitoring 
of credit limits, and inadequate follow-up leading  
to reduced revenue and profitability. 

The risk is inherently higher in the Consumer 
Finance Business.

Ongoing measures

• Implemented credit policies and procedures in each sector. 
• Deposits, bank guarantees or assets financed are taken as security.
• An appropriate insurer or agency insures debtors in specific sectors.
• Follow-up is performed regularly by each sector, and debtors’ ageing is reported and 

reviewed monthly and quarterly by the Board of Directors.
• Long outstanding debtors are sent to the attorney.

C. 
Other financial

Sector/Activities Impacted

All

Strategic Pillars Impacted

All

Capitals Impacted Trend

Principal risks and impacts Strategic responses

Funding 
Lack of adequate financial credibility to obtain 
funding from financial institutions impacting 
on the ability to execute current and future 
projects. 

Funding
Ongoing measures

• Use of financing obtained from the Mauritius Investment Corporation (“MIC”) 
and Covid-19 loan (Hospitality).

• Negotiations with banks partially successful in consumer finance. 
• Monitoring and review strategy with the RMAC and Board.

Liquidity
Inability to meet working capital needs, financial 
obligations and payment of dividends due 
to insufficient funds resulting from poor cash flow 
management. 

Liquidity
Ongoing measures

• Monitor daily/weekly cash flow position and forecast. Liquidity gaps are identified 
at early stage and remedial actions taken. Targets are set for monthly recovery. 

• Review of financing strategy in the consumer finance business.
• Restructuring of debts in Ascencia.

Interest rate 
Increase in finance costs resulting from significant 
increases in interest rate adversely affecting 
profitability and cash flow.

Interest rate 
Ongoing measure

• CARE rating obtained on debts instrument which enables a reduction in cost of finance.  
Opportunity

• Review the pricing strategy. 

Debt obligation
High level of indebtedness leading to breaches  
in debt covenants resulting in loss of confidence  
from providers of finance and inability to raise 
finance.

Debt obligation 
Ongoing measures

• Monitor closely gearing and reduction in the debt level where needed.
• Close monitoring of covenants and negotiation with the bank in cases where covenants 

cannot be adhered to.  

Financial sustainability
Inability to pay dividends and meet shareholders’ 
expectations due to reduced profitability resulting 
from low-yielding businesses or loss-making 
businesses (for e.g. agribusinesses, hunting, 
villa sales, quick service restaurant) and poor-
performing investments which are not managed 
by Rogers.

Financial sustainability
Ongoing measures

• Divestment in loss-making activities (for e.g. Velogic France).
• Rebalance portfolio mix and diversify with new products generating higher profit 

margins (for e.g. the consumer finance business).
Opportunities

• Agribusiness: Paradigm shift from sugarcane monoculture to a diversified agricultural 
landscape and property development strategy. 

• Hospitality: review strategy of Veranda Tamarin hotel and Domino’s Pizza quick service 
restaurants.
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Operational Risks
A. 
Climate change

Sector/Activities Impacted

All

Strategic Pillars Impacted

Sustainable Development

Capitals Impacted Trend

Principal risks and impacts Strategic responses

Reduced revenue as a result of business disruption 
caused by:  

• Severe weather conditions impacting 
agricultural crops, leisure and transport 
activities.

• Beach erosion, rising sea levels and coral reef 
destruction affecting the attractiveness of hotel 
beaches. 

• Biodiversity loss in Mauritius impacting the 
country’s image as a tourist destination. 

Ongoing measures

• A sustainability charter has been implemented. 
• Awareness sessions conducted by Reef Conservation on marine ecosystem protection. 
• Maintenance work on wave breakers along Bel Ombre coastal line to adapt to rising 

sea levels. 
• Carbon-neutral stay at Heritage Resorts since October 2021.
• Measurement of sustainability-related parameters using the Hotel Carbon.
• Measurement Initiatives tool for carbon footprint study and internal reporting tools. 
• Participation in reforestation initiatives along Jacotet River.

B. 
Business Continuity

Sector/Activities Impacted

All

Strategic Pillars Impacted

All

Capitals Impacted

  

Trend

Principal risks and impacts Strategic responses

Fire
Fire events (for e.g. the hospitality due to hot work 
carried out, cooking and smoking in prohibited 
areas) resulting from the non-adherence to 
prevention and safety measures leading to 
disruption in business operations and financial loss. 

Fire
Ongoing measures

• Ensure Fire Certificate is valid.
• Induction course is provided to all team members.
• Health & safety checks carried out by compliance officers during the year, and major 

risks are reported to RMAC and Board on a regular basis. 
• Appropriate insurance cover. 

Epidemics/Pandemics: 
New contagious viruses or variants of Covid-19 and 
new pandemics such as monkeypox could lead to 
lockdowns, reduction in business activities and fall 
in revenue and profitability. 

Epidemics/Pandemics
Ongoing measures

• Protocols and crisis committee already in place.

Health & Safety 
Failure to provide a safe environment for team 
members  (for e.g. in the logistics sector, which deals 
in the handling of dangerous cargo such as chemical 
products, LPG cylinders and transport of petroleum 
products) and clients may lead to injuries and death, 
leading to compensation liabilities, environmental 
and reputational damages.

Health & Safety
Ongoing measures

• Compliance officers carry out regular checks and risk assessments and recommend 
safety measures to be implemented on a priority level basis.

• Training on Health and safety measures are provided to team members, including 
lorry drivers.

C. 
Information security

Sector/Activities Impacted

All

Strategic Pillars Impacted

Digitalisation

Capitals Impacted

 

Trend

Principal risks and impacts Strategic responses

Increased use of technology in several sectors 
exposes these businesses to cyberattacks 
such as fraudulent phishing attempts, spoofing 
emails, malware and/or ransomware which 
can cause disruption in activities, leakage of 
sensitive information, financial loss, penalties and 
reputational damage.

Ongoing measures

• Implemented an information and security policy for the Group and communicated 
the policy to all the sectors. 

• Awareness sessions on cyber threats are carried out for the leadership team.
• Scanning inbound emails against viruses, malware and other threats,  

as well as reducing spoofing and phishing attempts. 
• Adhere to the ISO27001 security policies (technology sector). 
• Implement IT security solutions & Security Operation Centre. 
• Transfer risks to insurance companies. 
• Cybersecurity audits are carried out as per the audit plan.

Operational Risks (cont’d)
D. 
Talent engagement

Sector/Activities Impacted

Hospitality, Technology & 
Global Business

Strategic Pillars Impacted

All

Capitals Impacted

 

Trend

Principal risks and impacts Strategic responses

Lack of talent in specific sectors impacting ability 
of the business to achieve its objectives. The risk 
is more significant in the following sectors/areas: 

• Hospitality: faces challenges in attracting and 
retaining employees due to the talent war 
in Mauritius and competition from cruise ships.

• Global business:  confronted with the 
exodus of resources to other global business 
jurisdictions.

• Technology: struggles to find talents with 
expertise in specific IT areas in Mauritius 
to deliver on planned projects. 

Ongoing measures

• Implement talent engagement and retention programs that help boost team member 
morale and productivity. 

• Deploy Recognition Program to boost team member morale. 
• Implement Flexi-job work system to meet the new generations’ expectations  

in the hospitality sector.
• Listen and maintain constant communication with team members for clarity  

and engagement.

Compliance Risks
Legal and compliance Sector/Activities Impacted

All

Strategic Pillars Impacted

All

Capitals Impacted

 

Trend

Principal risks and impacts Strategic responses

Non-adherence to existing legislation leading 
to fines, loss of clients and reputational damages 
for the Directors, the Group and the country.  

Ongoing measures

Data Protection
Data protection audits are carried out with specialist consultants in targeted businesses 
such as hotels, Property Investments and Global Business. Training is provided, 
and measures implemented.

AML/CFT
• The Group has implemented an AML/CFT policy and framework in relevant sectors, 

namely Global Business, Property Investments and development and consumer 
finance.

• Compliance team in global business has been consolidated with recruitment 
of qualified resources to ensure robust procedures are in place and ongoing 
compliance monitoring is carried out throughout the year.

• At Property Investments and development level, specific compliance procedures 
are outsourced to the Group’s companies.
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Areas  Covered by the Internal Audit  Team
The internal audit function’s scope is agreed upon by the RMACs of Rogers and is reviewed annually. It excludes dormant entities and investment holding 
companies based on the level of risk involved. It also excludes associates and joint ventures of Rogers. The internal audit functions of these entities are 
either in-house or outsourced. 

The areas to be covered by the internal audit function are formally documented in a risk-based three-year audit plan. The plan takes account of the 
Group’s strategy and changes in the risk landscape. Focus is placed on areas where the risks are significant or anticipated to increase. The plan for 
FY22-24 was reviewed and approved by the RMAC at the start of FY22. The RMAC revalidates the plan annually. This review will consider any emerging 
risks that necessitate plan changes. 

Role of Internal Audit in Risk Management and Internal controls

Risk Management
The internal audit function provides assurance to the RMACs or Boards on the review of risks evaluated by management at the start of 
the year, at the time of the budgeting process and review of the strategic plan. Where required, it may also facilitate the identification and 
evaluation of risks via workshops with management. The internal audit plan includes an independent audit of the risk management process  
of the entities under its scope in FY23 and FY24. 

Internal control
The 3-Year internal audit plan for FY22 to FY24 includes 80 assignments. Further to border/hotel closures and travel restrictions, the internal audit team 
achieved 72% of its target set prior to Covid-19. The internal audit team’s ability to complete some planned assignments was hampered by border and 
hotel closures during the first quarter of FY22; with the addition of new resources, the internal audit team targets to increase the number of assignments 
in FY23. The areas to be covered will be determined in accordance with the audit plan. 

The areas audited during FY22 have been aligned to the principal risks identified for the Group and are summarised below:

Internal Audit, its  Role and  Independence
The Head of Internal Audit and Risk Management leads the internal audit department. It provides an independent assurance that the Group’s risk 
management, governance and internal control processes are operating effectively. It evaluates the internal controls implemented by management 
to effectively manage risk within the tolerable level established for each significant risk.

4. Audit

HEAD OF  
INTERNAL

AUDIT AND RISK 
MANAGEMENT

Reporting and Accountability

RMAC
ROGERS

RMAC
ASCENCIA

RMAC
ROGERS 
CAPITAL

RMAC 
VELOGIC

FinTech

17%

22% 44%

17%

Hospitality

INTERNAL AUDITS
BY SECTOR

Logistics Property

45% 33%

22%

Financial (Debtors, Stock 
management, Fixed asset, 
Revenue, Creditors)

Operational (Cybersecurity, 
Receipt and Payment, Health 
and Safety, Procurement, 
Payroll, Maintenance)

Compliance 
(AML/CFT, 
Data Protection)

INTERNAL AUDITS
BY RISK AREAS

During the year, a particular focus was placed on compliance risks  
(AML/CFT) since the Group has investments in the Global Business sector 
which are exposed to those risks. Other risk areas included cybersecurity, 
credit and process reviews.  There were no restrictions placed over the 
right of access by internal audit to the employees, management and records 
of the organisation.

Target dates for implementing recommendations are agreed upon with 
management based on the level of significance of the risks. Areas that 
require immediate attention are usually implemented within three months. 
Other areas are addressed within six months. The level of implementation 
is followed up by the internal audit team, and the percentage of 
implementation for FY22 is illustrated in the table.

Team  Composition
The internal audit team comprises nine members with an average 
experience of eight years in the relevant field. The team has communication 
(written, oral and presentation), problem-solving and analytical skills. 
Additionally, qualified team members keep up to date with industry 
and regulatory changes and professional standards via Continuous 
Professional Development (CPDs). 

The Head of Internal Audit & Risk Management is a fellow Association 
of Chartered Certified Accountants (FCCA) member with 20 years 
of experience in audit, accounting, and finance. He is also a member 
of the IIA.  Refer to page 27 for more details on his profile. 

During FY22, the Head of Internal Audit and Risk Management focused 
on capacity growth by hiring five new team members. The team has been 
bolstered by the addition of one new Manager, a consultant, seniors and  
a junior member. 

The Manager is a member of the Association of Chartered Certified 
Accountants with ten years of experience in the auditing field. She 
has internal audit experience in various sectors, including hospitality,  
global business, manufacturing, banking and construction.

The Consultant is a member of the Association of Chartered Certified 
Accountants and is a Certified Internal Auditor with more than 20 years 
of experience in the auditing field. He has relevant experience in various 
sectors, including Agricultural, Logistics and Real Estate. 

The Lead Internal Auditor has extensive experience in AML/CFT and has 
been appointed to coach team members in that area.  

4. Audit (cont’d)
Number of follow-up audits 
(2022)

Status on recommendations

7 Implemented/closed  
In progress* 
Open*

67% 
24% 
9%

*The recommendations are being addressed by the management

The Head of Internal Audit and Risk Management reports the main 
findings quarterly to the RMACs and Boards of subsidiary companies, 
including independent Non-Executive Directors (“INEDs”). During the 
year, he has attended all meetings where risk and internal audit matters 
have been presented. Significant findings are reported to the main Board  
of Directors via the Chairman of the RMACs. The Head of Internal Audit 
and Risk Management meets the Chairman of the RMACs in the absence 
of management as and when required. 

For example, during FY22, the internal audit function served as a consultant 
in implementing the ‘Robotic Process Automation’ project for automating 
the processing of payments for recurring invoices. 

Information on the key Internal Audit  
team members is detailed on the website:

 https://www.rogers.mu/investors/corporategovernance

The internal audit function aims to build its competencies in AML/CFT audits 
and improve capabilities and confidence in the realisation of its audit plan by 
utilising the most recent techniques and technology. The diagram illustrates 
training sessions provided in 2022.

A training plan has been deployed in 2023 to upskill the team in the areas 
of IT audit, data analytics, risk management, audit documentation and 
leadership. 

Approach and  Methodology
The internal audit work is guided by Rogers’ internal audit methodology/
manual in line with the IIA standards and International Professional Practices 
Framework (IPPF). The team also adopts an analytic approach to identify 
high-risk areas and aims to continuously improve its approach in line with 
the latest developments in information technology. 

External Audit 
Appointment

Ernst and Young was appointed as external auditors for the current financial 
year at the annual meeting of shareholders.

Effectiveness

The external audit process, planning, observations, recommendations 
and accounting principles are evaluated and discussed with the RMAC.  
The external auditor has direct access to the RMAC should they wish to 
discuss any matters in the absence of management.
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