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RELATED PARTY TRANSACTIONS

Transactions with related parties are disclosed in detail in note 44 of the financial statements. 

A Conflict of Interest/Related Party Transactions Policy has been approved by the Board 
to ensure that the deliberations and decisions made by CIEL are transparent and in the 
best interests of the Company. It also aims to protect the interests of the Officers from any 
appearance of impropriety and to ensure compliance with statutory disclosures and law.  
That policy can be consulted on the Company’s website www.cielgroup.com.

Notwithstanding the above, Directors of CIEL are also invited by the Company Secretary, on an 
annual basis, to notify the Company of any direct and interest in any transactions or proposed 
transaction with the Company.

RISK MANAGEMENT AND INTERNAL CONTROL

Effective risk management is critical to the Group’s operations and is crucial to its continued 
growth and success. The system of internal control is based on a continued process of identifying, 
evaluating and managing risks. All controls systems that are derived from regular internal and 
external audit reports are reviewed by the Audit & Risk Committee prior to being reported to the 
Board.

The identification of the keys risks for the Company and how they are managed are detailed in 
the Risk Report.

INTERNAL AUDIT

The internal audit function of CIEL is outsourced to KPMG Advisory Services Ltd (“KPMG”). 
They report to the Audit & Risk Committee and maintain an open and constructive line of 
communication with management. Following their appointment, KPMG performed a strategic 
risk analysis and enterprise risk assessment which led to the development of an internal audit 
plan. The three-year internal audit plan, proposed by KPMG, has been approved by the Audit & 
Risk Committee.

In line with its deliverables, KPMG discusses its findings with management, provides 
recommendations on corrective measures to be adopted to eliminate or mitigate the risks. 
A detailed written report on the results of the work performed and findings is presented to 
the Audit & Risk Committee. The internal auditors review and monitor the responsiveness of 
management to the findings and recommendations made in internal audit reports.

The following audits have been performed and considered by the Audit & Risk Committee of CIEL 
during the year under review: 

• CIEL Limited: Investment Process

• CIEL Limited: Consolidation and Financial Reporting

• CIEL Corporate Services Ltd: Cyber Security Services Report

• CIEL Corporate Services Ltd: Human Resources and Payroll Processes

Additional assignments were performed by KPMG on the subsidiaries and were tabled at the 
Audit & Risk Committees of these companies:

• Azur Financial Services Ltd: Financial Reporting Close and Compliance with Sun Limited’s  
Treasury Services Agreement

• CIEL Healthcare Limited: Valuation Process

• CIEL Finance Limited: Valuation Process
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