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Ei/f Small Business Office Space to Rent

Flexible and Fully Fitted

SIT Business Centre, -

NG Tower, Cybercity, Ebene \&
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Strategically located on the 2nd floor of the highly distinctive and elegant circular structure building, NG Tower, SIT

Business Centre offers a perfect blend of modernity, luxury, comfort and state-of-the-art facilities for those who are
seeking to rent office spaces in the new business hub of Mauritius.

« Well-furnished and modern boardroom « Fully pre-cabled for computer and phone connections
« 2 smartly furnished meeting rooms « Free intercom system for internal communication
« Luxurious false ceiling and engineered timbered flooring « Free Air Conditioning unit provided in each module and common areas

« Elegant reception area with TV and comfortable seating area  « Free parking space
» Daily cleaning facilities « Free Syndicate charges for tenants

For more information call us now on (230) 406 4747

Terms and Conditions apply
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To be among the leading companies through sustainable investments in key viable
economic sectors that support capital appreciation and ensure consistent income streams.

Qur Mission

To be recognised as the leading organisation in economic empowerment through our drive
for excellence, creation and distribution of wealth.

Core Values

INTEGRITY CUSTOMER FOCUS
PROFESTSE'SWC')SRAQ g V AI_U ES DILIGENCE
onssion | O DEDICATION
COMMITMENT ATTENTIVENESS

Our Overriding Objective

The overriding objective of the Board and Management is to ensure the company’s financial
stahility, profitability, growth and sustainability to maximize shareholders” wealth with a
view to providing an enhanced and consistent dividend distribution and appreciation of share
value to all shareholders.
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CHAIRMAN'S MESSAGE
Dear Shareholder,

The impact of the COVID-19 is being felt by all businesses around the world and economic activities are struggling fo keep pace
due fo stringent lockdown measures imposed globally. Like many organisations, the SIT Group is facing the crisis with a spirit of
reinvention and business reorientation.

Despite having started the financial year 2020 on an overwhelming note which witnessed the reopening of the Splash n Fun Leisure
Park in October 2019, the effects of the coronavirus were felt by the SIT Group as from the third quarter. In addition to the temporary
closure of the Splash n Fun Leisure Park as from March 2020, agricultural activities were affected and the finalisation of deeds of
sale for the residential morcellement project in Aurea could not be concluded as initially planned due to the lockdown.

At the close of the challenging financial year 2020, SIT Group made a turnover of Rs 240 M that included dividend income from
investee companies and revenues from 5 months of operation of the Splash n Fun Leisure Park. The Wage Assistance Scheme from
the Government has enabled us to cater for up to 60% of salaries. Amidst the uncertainty in these trying times, our responsibility
is to ensure that we emerge from the pandemic stronger. No stone is being left unturned by SIT to repay its debts and honour its
commitments towards the Noteholders. With the objective of safeguarding ifs financial reserves, the Board of SIT has decided not
to declare any dividend for the financial year ended 30 June 2020.

With a view of ensuring a consistent income stream for the SIT Group new strategies are being devised to reorientate our activities.
Investments made in 2014 in two solar farm projects in collaboration with an international parter have unfortunately not been
profitable. SIT has initiated actions to recover the investments made in these projects. As concemed Le Bouchon Smart City,
the Shareholders” Agreement was concluded in November 2020 and a Smart City Scheme Certificate is being awaited from the
Economic Development Board (EDB).

On a concluding note, | wish o extend my appreciation to the directors of SIT and its subsidiaries for their valuable contributions.
[ would also like to express my thanks to the management team and the employees of SIT Group for their continued commitment
and dedication and to our esteemed shareholders, noteholders and stakeholders for their support.

Preetam Boodhun
Chairperson
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CHIEF EXECUTIVE OFFICER’S REPORT

As Chief Executive Officer, | have joined the SIT Group in July 2020 after having served the Rose Belle Sugar Estate as General
Manager for four years. | have now the pleasure to present the annual report for Sugar Investment Trust (SIT) (The “Company”)
and its subsidiaries for the financial year ended 30 June 2020 to our esteemed shareholders and stakeholders.

OVERVIEW OF THE BUSINESS SITUATION AT SIT GROUP

At business level, the financial year 2019/2020 was marked by the unprecedented COVID-19 crisis as the Mauritian economy has
been sternly affected af all levels. No business model would predict that one day, the world of business activities would have to
face such an aftermath of a sanitary measure like the lockdown effects. With the imposition of a national lockdown for more than
3 months, business activities of different economic sectors were affected at all levels.

The SIT Group and its subsidiaries were no exception fo this effect. At the Group level, the Company had to face the economic
repercussions, affecting revenue from business its subsidiaries namely: SIT Leisure Limited, SIT Property Development Ltd and SIT
Land Holdings Ltd.

With these tough economic conditions prevailing at Management level, we had to re-position the SIT Group to render it competifive
in the market. We had to review our strategies at administration level fo ensure that we are efficient in the way we conduct our
day-to-day operations. At strategic level, we had to come up with innovative business ideas to boost the brand name and at the
same fime fo re-educate the market on the values of Sugar Investment Trust. One of the main strategies implemented during the
year 2020 was the inception of a first-time sales strategy, the SIT Land Expo 2020. The objective of this event was to encourage
the population to invest wisely in property. A good response was noted from the population to invest in land, and Management
intends to develop residential and agricultural projects in the near future to achieve the Group’s confinued commitment to land
democratisation and agriculture development.

Under the sume spirit, as part of its diversification strategy, Management had concluded the Shareholders” Agreement towards the
end of the year 2020 for the development of the Smart City Project at Le Bouchon. The project will be a first-time one for SIT Group
and it will drive the social and entrepreneurship benefits to the economy of Mauritius.

On the other hand, the activities of Splash n Fun Leisure Park were affected despite its re-opening in the month of October 2019.
We had to face a temporary closure in March 2020. During the lock down, Management conducted an internal business audit at all
levels at the park to create an ever-lasting customer experience. Since its first re-opening in October 2019, we had also reviewed the
prices of food and beverages at the restaurants and food court outlets. We had to ensure that all sanitary measures have been put in
place for the safety of our clients as per the norms of the authorities. We have also launched the online ticket booking to minimise
queueing and to further render the customer experience a beautiful journey at the park. The passion of our staffs af Splash n Fun
Leisure Park is to ensure that our customers experience more than just splash n fun.

Hence, under these lines, we had tumed this business challenge info an opportunity o better re-engineer our business model fo
foster creativity, innovation and entrepreneurial spirit at all business clusters to align with our vision which is to become one of the
leading companies through sustainable investments in key viable economic sectors that support capital appreciation and ensure
consistent income sfreams.




CHIEF EXECUTIVE OFFICER’S REPORT (CONTINUED)
FINANCIAL PERFORMANCE OF SIT GROUP

e Company level

One of the main source of revenue of SIT is dividend income from investee companies. During the year the tofal revenue of the
Company was Rs 82.7 M as compared to Rs 44.0 M in 2019, representing an increase of 87.6 %. This increase is attributable fo
dividends received from investee companies which did not declare any dividend during the previous year. The Company made a net
profit of Rs 66.7 M as compared to Rs 35.8 M in 2019.

e Group level

At Group level, the tumover has increased from Rs 221 Min 2019 to Rs 240 M in 2020 representing a slight increment of 8.6%.
However, the Group made a net loss of Rs 128.2 M due to the delay in realisation of deeds of sale for the Aurea Project following
the COVID-19 situation. The overall revenue was generated from dividend from investee companies, proceeds from sugar & related
by-products, sale of land, operation of Splash n Fun Leisure Park and provision of secretarial services, as shown in the charts below:

GROUP TURNOVER
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Proceeds Leisure Rental income Sale of land Secrefarial Dividend
from sugar & Activities Services income
related

by-products
m 2020 m 2019

Table 1: Group Turnover
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CHIEF EXECUTIVE OFFICER’S REPORT (CONTINUED)
FINANCIAL PERFORMANCE OF SIT GROUP (CONTINUED)

REVENUE FROM ACTIVITIES
- Proceeds from sugar &
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= 34% 16%

TN T

Leisure Activities
20%

e

Secretarial Services
>1%

T
_

Sale of land

o% ~ Rental income

25%
Table 2: Revenue from Business Activities

In view of the uncertain economic environment due fo the pandemic, the SIT Board has exceptionally taken the decision of
not declaring any dividend for year under review with the aim of safeguarding its financial reserves for future repayments to
noteholders, thereby decreasing the indebtedness of the Company.

1. Agriculture Cluster

SIT Land Holdings Ltd (SITLH) made a turnover of Rs 46.2 M derived mainly from proceeds of sugar production and land sale, as
compared to a turnover of Rs 53.6 Min 2019. However, SITLH made a loss of Rs 77.9 M., which is partially due to the share result
of its associate company which is negative Rs 42.5 M during the year under review as compared to negative Rs 38 M in 2019.
The financial situation is expected to be better for the next financial year as the associate company would be proceeding with the
finalisation of deeds of sale for the Aurea projects, which could not be concluded before the financial year end due to the COVID-19.

1.1 Sugarcane Activities

For the crop year 2019, sugar cane harvesting started on Tst July 2019 and ended on 16th January 2020. A total sugar-cane
tonnage of 35,511 ton was harvested for crop year 2019 as opposed to 36,676 ton in 2018. Sugar produced for crop year 2019
was 2,508 ton as compared to 2,852 ton for year 2018 af a price of Rs 11,383.65/ton. For the current year under review, Sugar
cane proceeds amounted to Rs 28.6 M, whereas in 2019 the same amounted to Rs 24.8 M with a price of Rs 8,700 /fon. The
compensation received from SIFB for Crop 2019 amounted to Rs 478,470 as compared to Rs 16,749,626 for year 2018. The
harvest results for Mon Trésor and Britannia are summarised in the following fable:




CHIEF EXECUTIVE OFFICER’S REPORT (CONTINUED)
FINANCIAL PERFORMANCE OF SIT GROUP (CONTINUED)
1.1 Sugarcane Activities (Continued)

MON TRESOR BRITANNIA Total
LIS 2019 2018 2019 2018 2019 2018
Area Harvested Ha 340 309 236 335 576 644

Sugar Cane Produced | Tons 19,580 17,037 15,931 19,639 35,511 36,676
Sugar Cane Yield Tons/Ha 57.54 55.18 67.62 58.66 61.67 56.92

Sugar Produced Tons 1,455 1,642 1,053 1,885 2,508 2,852

Sugar Yield Tons/Ha 427 532 447 5.63 4.35 548

Extraction Rates % 7.43 9.64 6.61 9.60 7.06 9.62
Sugar Cane Activities

1.2 Food Crop Production

With the advent of the COVID-19 pandemic and the eventual lockdown in March 2020, SITLH reviewed its food crop production
programme and worked in collaboration with the Government to avoid any shortfall in the availability fresh vegetables in the market
for local consumption. SITLH thus proceeded with the cultivation of onion, pumpkin and beans. Much effort was put to develop
abandoned lands at Deux Bras. Support from the Ministry of Agro Industry & Food Security for the obtention of Work Access Permits,
Mauritius Cane Industry Authority (MCIA) and FAREI were obtained to atfain the objectives.

1.3 Operation of Nursery: ST-Avold Nursery Britannia

The nursery at St Avold Britannia (the “Nursery”) has been re-branded during the year 2020 to have more visibility in the market. It
is worth to point out that the Nursery has over 150 different species of plants available for sale to the public in general. For the year
under review, the revenue from the nursery has decreased from Rs 709,090 in 2019 to Rs 434,720 in 2020 due to the lockdown
as from March 2020. We are currently undergoing a re-structuring exercise o render its business operations more efficient in the
production of plants. The objective is to render the nursery more sustainable in its day-to-day operations.

1.4 Lease of Agricultural Land

SITLH has put on lease two blocks of land of 100 A each at Britannia to small planters at concessionary rates under the Food
Security Scheme and 100 Arpents Scheme respectively. The project had been initiated in collaboration with the Ministry of Agro
Industry & Food Security to promote local food crop production. The income generated from the rental of land to small planters and
renfal of billboards amounted to Rs 2.54 M in 2020.

2. Property Management Cluster

The impact of COVID-19 has also affected the activities of SIT Property Development Ltd (SPDL). Due to the lockdown as from
March 2020, SPDL could not proceed with a timely finalisation of the deeds of sale for the residential morcellement project for
Aurea Bois D'Ebéne Phase 2. On the other hand, with the amendment brought to the Landlord and Tenant Act under the COVID-19
(Miscellaneous Provisions) Act 2020, some tenants af The CORE building have opted for a deferment in their rental payments for
the period March 2020 to August 2020, which had an effect on the overall turnover of SPDL. The revenue in ferms of sale of land
significantly dropped from Rs 62.5 Min 2019 to Rs 3.76 M in 2020. As regards the rental of office spaces at The CORE building,

P
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CHIEF EXECUTIVE OFFICER’S REPORT (CONTINUED)
FINANCIAL PERFORMANCE OF SIT GROUP (CONTINUED)

2. Property Management Cluster (Continued)

SPDL generated an income of Rs 47.7 M. The overall turnover of SPDL declined from Rs 109 M in 2019 to Rs 51 M in 2020 and
SPDL made a net loss of Rs 86.8 M for the year under review. The financial performance of SPDL is expected to be positive following
the successful Land Expo conducted by the company in November 2020.

Management is working on flexible marketing strategies to ensure 100% tenancy occupation at The CORE building and the Business
Centre. We are confident that the market for property development will pick up again for the Group with the strategies implemented
at Management level to posifion our offices available for rent as one sfop shop to help you conduct your business operations with peace
of mind.

3. Leisure Cluster: Splash n Fun Leisure Park

The water-themed attraction park wholly owned by our subsidiary SIT Leisure Limited (SITL), Splash n Fun Leisure Park, made
its re-opening in October 2019 after 6 years under a new trade name — Splash n Fun Leisure Park (The “Park™). The Park
was performing well at all fronts but with the COVID-19 pandemic, the Park had to face two temporary closures due fo sanitary
measures imposed by the Government. Management had fo cater for all essential expenses such as salaries of staff, maintenance of
all equipment, emptying, cleaning and refilling of all pools, and thereafter maintaining the chemical levels to the required norms.
Management had also implemented a cost reduction strategy and outsourced services were halted such as landscaping services and
cleaning services. We had to seek the support from authorities in the form of Wage Assistance Scheme to cater up around 80% of
salaries.

For the financial year ended 30 June 2020, SITL made a turnover of Rs 47.6 M, taking info consideration that activities started in
mid-October 2019 and stopped in mid-March 2020 due to the COVID-19 pandemic.

Qur vision for Splash n Fun Leisure Park is to make it more sustainable in the long run as we intend to develop new projects af
Splash n Fun Leisure Park to position the Park as one of the leading leisure parks in the region.

Acknowledgement

| seize the opportunity to thank all the Board members for their unflinching support, guidance and advices. | would also like to
convey my sincere appreciation fo all the employees of the SIT Group for their continuing motivation and dedication, and | am sure
the SIT Group will meet the expectations of its shareholders, noteholders and other stakeholders.

We are confident that as a team we can uplift the challenges by focusing on our core values which are: Teamwork, Passion,
Commitment, Customer Focus, Diligence, Dedication. Attentiveness, Integrity and Professionalism.

L

Dineshrao Babajee
Chief Executive Officer




STATUTORY DISCLOSURES FOR THE YEAR ENDED 30 JUNE 2020

The directors have the pleasure in submitting the annual report and corporate governance report of Sugar Investment Trust (the
“Company”) and its subsidiaries (the “Group”) together with the audited consolidated and separate financial statements for the
year ended 30 June 2020.

1 PRINCIPAL ACTIVITIES

The principal activities of the Group are the holding of investments, dealing in matters relating to agriculture in general, operation
of a leisure park and through the democratisation policy, acquisition, holding and/or disposal of moveable properties and rental
office spaces.

2 DIRECTORS
The directors who held office at the reporting date were as follows:
THE COMPANY
Name of director Date of appointment Date of resignation
Ir. Preetam Boodhun (Chairperson) 25-Nov-15
Mr. Harryduth Romnarain 20-Jul-20
Mr. Sobeersen Sanmukhiya 25-Nov-15
Mr. Heymant Rao Anand Sonoo 12-Nov-18
Mr. Daramdev Jhunput 12-Nov-18
Mr. Gilbert Bernadin Legrand 12-Nov-18
Mr. Feroze Peerboccus 25-Nov-15 -
Mr. Bojrazsingh Boyramboli 10-Mar-20 15-0ct-20
Mrs. Chandanee Jhowry 29-Jan-19 15-Jan-20
Mrs. Indira Rugiee 15-Jan-20 10-Mar-20
Mr. Uttam Junkessaw 25-Nov-15 20-Jul-20
Mr. Krishna Kistnen 12-Nov-18 30-Nov-19
SUBSIDIARIES
SIT Leisure Limited
Name of director Date of appointment Date of resignation
Ir. Preetam Boodhun (Chairperson) 25-Nov-15
Mr. Feroze Peerboccus 25-Mar-16
Mr. Harryduth Ramnarain 31-Jul-20
Mr. Sobeersen Sanmukhiya 24-Mar-16
Mr. Heymant Rao Anand Sonoo 10-Dec-18
Mr. Daramdev Jhunput 10-Dec-18
Mr. Gilbert Bernadin Legrand 10-Dec-18 -
Mr. Uttam Junkeesaw 24-Mar-16 31-Jul-20
Mr. Krishna Kistnen 10-Dec-18 30-Nov-19
Mrs. Chandanee Jhowry 29-Jan-19 15-Jan-20
Mrs. Indira Rugjee 15-Jan-20 10-Mar-20
Mr. Bojrazsingh Boyramboli 10-Mar-20 15-0ct-20
10
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STATUTORY DISCLOSURES FOR THE YEAR ENDED 30 JUNE 2020 (CONTINUED)

2 DIRECTORS (CONTINUED)

SIT Land Holdings Ltd

Name of direcior Date of appointment Dae of resignation

Mr. Gansam Boodram 28-Mar-19

Mr. Gessavah Chengan 28-Mar-19

Mr. Heymant Rao Anand Sonoo 24-hpr-19

Mr. Gilbert Bernadin Legrand 24-hpr-19

Mr. Daramdev Jhunput 28-Jun-19

Mr. Deepaksing Ramieet 28-Mar-19

Mr. Poonith Mungrooa 5-Apr-19

Mr Harryduth Romnarain 30-Sep-20

Mr Preetam Boodhun 15-0ct-20 -

Mr. Krishna Kistnen 14-May-19 30-Nov-19

Mr. Uttam Junkeesaw 24-hpr-19 23-Jul-20

Mr. Bojrazsingh Boyramboli (Chairperson) 23-Jul-20 15-0ct-20

Mr. Preetam Boodhun 9-Dec-19 30-Sep-20
SIT Property Development Ltd

Name of director Date of appointment Date of resignation

Mr. Sobeersen Sanmukhiya (Chairperson) 1-Aug-13

Mr. Gansam Boodram 28-Mar-19

Mr Heymant Rao Anand Sonoo 10-Dec-18

Mr Feroze Peerboccus 10-Dec-18

Mr Dharamdev Jhunput 24-Apr-19

Mr Harryduth Ramnarain 15-0ct-20

Mr. Deepaksing Ramjest 30-Apr-19

Mr. Gessavah Chengan 30-Apr-19

Mr. Poonith Mungrooa 4-May-19 -

Mrs. Indira Rugiee 15-Jan-20 10-Mar-20

Mr. Bojrazsingh Boyramboli 10-Mar-20 15-0ct-20

Mrs. Chandanee Jhowry 24-Apr-19 15-Jan-20
SIT Corporate and Secretarial Services Ltd

Name of director Date of appointment Date of resignation

Mr. Feroze Peerboccus 2-Dec-16

Mr. Sobeersen Sanmukhiya 2-Dec-16

Mr. Mahendra Kumar Ramroop 26-Feb-18 -

Mr. Uttam Junkegsaw 2-Dec-16 31-Jul-20

Mr. Chittaman Jugroo 2-Dec-16 31-Jan-20
SIT Landscape Contracting Services Ltd

Name of director Date of appointment Date of resignation

Mr. Sobeersen Sanmukhiya

21-Aug-13




STATUTORY DISCLOSURES FOR THE YEAR ENDED 30 JUNE 2020 (CONTINUED)

2 DIRECTORS (CONTINUED)

SIT Property Development Consultancy Ltd

Name of director Date of appointment Date of resignation
Mr. Preetam Boodhun 25-Nov-15
SIT Syndicate Services Ltd
Name of director Date of appointment Date of resignation
Mr. Sobeersen Sanmukhiya 23-Mar-16
Mr. Dingshrao Babajee 10-Jul-20 -
Mr. Chittaman Jugroo 17-Feb-17 31-Jan-20
NG Tower Il Ltd, NG Tower IIl Ltd, NG Tower IV Ltd and NG Tower V Ltd
Name of director Date of appointment Date of resignation
Mr. Pregtam Boodhun 24-hpr-19
Mr. Dingshrao Babajee 10-Jul-20 -
Mr. Chittaman Jugroo 10-Mar-16 31-Jan-20

Waterpark Leisure Lid
Name of director
Mr. Sobeersen Sanmukhiya
Mr. Feroze Peerboccus

Date of appointment
12-May-16
12-May-16

Date of resignation

3 DIRECTORS REMUNERATION AND BENEFITS

Remuneration and benefits received, or due and receivable from the Company and its subsidiaries are as follows:

2020 2019

Rs'000 Rs'000
SUGAR INVESTMENT TRUST
8 Non-Executive Directors (2019: 9) 1,074 1,403
SIT Leisure Limited
8 Non-Executive Directors (2019: 9) 912 870
SIT Land Holdings Ltd
9 Non-Executive Directors (2019: 9) 1,021 934
SIT Property Development Ltd
9 Non-Executive Directors (2019: 9) 969 938
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STATUTORY DISCLOSURES FOR THE YEAR ENDED 30 JUNE 2020 (CONTINUED)
4 DONATIONS

ANNUAL REPORT 2020

The Company and its subsidiaries did not make any donations during the year (2019: Nil).
6 AUDITORS” REMUNERATION

The fees payable to the Auditors for audit and other services for the year under review were:

THE GROUP THE COMPANY

2020 2019 2020 2019

Rs'000 Rs'000 Rs'000 Rs'000

Audit services 1,031 792 249 265

Tax compliance services 124 118 26 25
Other services - 100

1,155 1,010 275 290

Approved and authorised by the Board of Directors on 26 May 2021 and signed on its behalf by:

Director




CORPORATE GOVERNANCE REPORT FOR THE YEAR ENDED 30 JUNE 2020
1 GOVERNANCE STRUCTURE

1.1 Commitment to Good Practice

Sugar Investment Trust (hereinafter referred to as SIT) is a body corporate established under the Sugar Industry Efficiency Act
(SIE Act) and operates as a public company under the Companies Act 2001. SIT and its subsidiaries (hereinafter referred to as the
SIT Group) fall under the definition of a public interest entity as provided under the First Schedule of the Financial Reporting Act
2004. The National Code of Corporate Governance for Mauritius 2016 (the New Code) provides that all public interest enfities must
explain how they applied the principles of the code. The Board of SIT is aware of its legal duties and assumes responsibility for
leading and controlling the Company and meeting all legal and regulatory requirements.

The Board considers that the SIT Group has complied in all material respects with the provisions of the New Code for the reporting
year ended 30 June 2020, except as specifically stated in this Corporate Governance Report. Explanations have been given in this
report of any departure from the practical recommendations of the New Code.

1.2 Board Charter

The Board, as a governing body, fully understand its role, responsibility and authority in setting the direction, the management and
control of the Company. The Company has started working on a Board Charter in line with the recommendations of the National
Code of Corporate Governance 2016.

1.3 Code of Ethics

The SIT Group is committed to the highest standards of integrity and ethical conduct in dealing with all its shareholders. Staff at all
levels drew up the Company’s code of ethics which reflects the Company’s diversity and unique culture. Adequate grievances and
disciplinary procedures are in place to enable enforcement of the Code of Ethics. Management has prepared a Code of Ethics which
will soon be submitted to the Board.

1.4 Job Descriptions of key senior governance positions, organisational chart and statement of
accountabilities

The Board has approved the appropriate job descriptions of key senior governance positions, an organisational chart and a
statement of accountabilities.

Shareholders * (orporate Governance Committee
A e Staff & Remuneration Committee
e Straegy & Investment Committee

Board of Directors

) Audit & Risk
Chief Executive Officer N\unugemen;(ommmee

f e Internal Audifor
Senior Management / Executives e External Auditor
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CORPORATE GOVERNANCE REPORT FOR THE YEAR ENDED 30 JUNE 2020 (CONTINUED)
1 GOVERNANCE STRUCTURE (CONTINUED)

1.5 Holding Structure
Cly
5IT

Sugar Investment Trust

51% l 1 Founder Share l 100% ' 100% l
T !
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2 THE STRUCTURE OF BOARD AND ITS COMMITTEES
2.1 Board Structure

SIT has o unitary or one-fier Board structure. Section 5 of the SIE Act provides that the Board of Directors of SIT shall comprise
of nine directors. All directors holding office during the year were non-executive directors. They come from diverse business and
academic backgrounds and possess the necessary knowledge, skills, objectivity, integrity, experience and commitment to make
sound judgements on various key issues relevant to the business of the Company. All Board members are ordinary resident of
Mauritius. Although the National Code of Corporate Governance 2016 recommends having at least two Executive Directors and two
Independent Directors, the Board believes that the Board composition is adequate due to the size and complexity of the business,
which is in line with the SIT Rules and the SIE Act.

Presently no mechanism is in place within SIT to promote gender balance on the Board, as the Board members are elected and
appointed by the Company’s shareholders as provided under the SIE Act.

All directors receive timely information so that they are equipped to fulfil their duties in Board Meetings. All Board members
have access to the Company Secretary for any further information they require. The Company Secretary ensures that the Board
members receive appropriate fraining as necessary. Independent professional advice would be available to directors in appropriate
circumstances, at the Company’s expense.



CORPORATE GOVERNANCE REPORT FOR THE YEAR ENDED 30 JUNE 2020 (CONTINUED)
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2.1 Board Structure (Continued)

As at the date of preparation of this report, the Board composition was as follows:

Date of Date of

No. Name of Director e Cessafion Capacity

1 Mr. Prestam Boodhun (Chairperson) 25 November 2015 - Non-Executive Director
2 Mr. Bojrazsingh Boyramboli 10 March 2020 15-0ct-20  Non-Executive Director
3 Mr. Harryduth Ramnarain 20 July 2020 - Non-Executive Director
4 Mr. Sobeersen Sanmukhiya 25 November 2015 - Non-Executive Director
5 Mr. Heymant Rao Anand Sonoo 12 November 2018 - Non-Executive Director
6 MrDaramdev Jhunput 12 November 2018 - Non-Executive Director
7 Mr. Gilbert Bemadin Legrand 12 November 2018 Non-Executive Director
8 Mr. Feroze Peerboccus 25 November 2015 - Non-Executive Director
9 Mrs. Chandanee Jhowry 29 January 2019 15 January 2020 Non-Executive Director
10 Mrs. Indira Rugjee 15 January 2020 10 March 2020  Non-Executive Director
1T Mr. Uttam Junkeesow 25 November 2015 20 July 2020  Non-Executive Director

12 Mr. Krishna Kistnen*

12 November 2018 30 November 2019

Non-Executive Director

*Mr. Krishna Kistnen passed away on 30 November 2019.

SIT Corporate and Secretarial Services Ltd is the Company Secretary to the Board of Sugar Investment Trust.

The role of the Company secretary is to:

e ensure compliance with the Company’s constitution and all relevant statutory and regulatory requirements, codes of conduct
and rules established by the Board;

*  provide guidance and advice to the Board on matters of ethics and good governance.

2.2 Role of Board

The Board is ultimately accountable and responsible for the performance and affairs of the Company. Its principal functions include
the following:

e protecting and enhancing shareholders” value by identifying and monitoring key risks areas and key performance
indicators;
e ensuring that the Company has clear strategies, policies and business plans, and monitoring its implementation;

*  reviewing and approving the system of internal control and compliance with laws and regulations as may be appropriate and
relevant to the business of the Company;

e approving such acquisition and disposal of assets as appropriate;
e exercising leadership, enterprise, infellectual honesty, integrity and judgement in directing the Company so as fo achieve

sustainable prosperity for the Company;
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2

THE STRUCTURE OF BOARD AND ITS COMMITTEES (CONTINUED)

2.2 Role of Board (Continued)

ensuring timely communication with shareholders and other stakeholders;

any conflict or potential conflict of interest occur, it would be the duty of any director of SIT to make a full and timely disclosure
to the Board; and

to manage any conflict or potential conflict of interest that might arise regarding transactions between the Company and its
management, Directors and Shareholders.

2.3 Role and function of the Chairperson

The Board is subject to the firm and objective leadership of a Chairperson who brings out the best in each director and ensures the
smooth functioning of the Board in the interests of good governance. The Chairperson’s principle functions include the following:

provide overall leadership to the Board and encourage and ensure active participation of each director in discussions and
board matters;

overseeing a formal succession plan for the Board and Senior Management;

ensuring that all the relevant information and facts are placed before the Board to enable the directors to reach informed
dedisions; and

maintaining sound relations with the Company’s shareholders and ensuring that the principles of effective communication
and pertinent disclosure are followed.

2.4 Role and function of the Chief Executive Officer

The role of the Chief Executive Officer (CEQ) is separate from the Chairperson and is responsible for all day-fo-day management
decisions. The principle functions of the CEQ include the following:

develop and recommend to the Board a long-ferm vision and strategy for the Company that will generate safisfactory levels of
shareholder value and positive relations with relevant stakeholders;

strive consistently to achieve the Company’s financial and operating goals and objectives and ensure that the day-to-day business
affairs of the company are appropriately managed and monitored;

serve as the chief spokesperson for the Company on all operational and day-to-day matters; and

develop and recommend fo the Board annual business plans and budgets that support the Company’s long-term sfrategy and
ensure o proper assessment of the risks under a variety of possible or likely scenarios is undertaken and presented to the Board.
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2.5 Profile of Directors

Mr. Preetam Boodhun is a non-executive Chairperson of the Company and is one of the 3 persons appointed by the Minister of
Agro Industry & Food Security under section 5(2)(f) of the SIE Act. He was first appointed as director in November 2015 and was
reappointed for a further period of 3 years in January 2019. Mr. Boodhun holds a Diploma in Mathematics from the Mauritius Institute
of Education and currently works as Educator at Keats College. He is also a non-executive director af Omnicane Ltd since 2016.

Mr. Harryduth Ramnarain is appointed as non-executive director of SIT since 20 July 2020. He currently works as Acting Principal
Inspector of Associations — Ministry of Labour, Human Resource Development and Training.

Mr. Sobeersen Sanmukhiya is o non-executive director and representative of sugarcane planters cultivating less than 5 hectares
of land. He was first elected as director in November 2015 pursuant to section 5(2)(a) of the SIE Act and was re-elected in
November 2018 for a term of 3 years. He holds an LLB degree and has followed a legal course conducted by the Legal and
Vocational Education under the aegis of the Supreme Court of Mauritius. Mr. Sanmukhiya is a self-employed businessman and has
ample experience as planter and other service provider in the sugar industry.

Mr. Heymant Rao Anand Sonoo is a non-executive director and representative of sugarcane planters cultivating more than 5
hectares of land. He was elected as director in November 2018 pursuant to section 5(2)(b) of the SIE Act. He is holder of a BSc in
Agriculture and has over 25 years of experience in the sugar industry. Mr. Sonoo is presently the Chairperson of Mauritius Sugar
Syndicate, member of MCIA Advisory Council and director of Sonoo Estates Ltd.

Mr. Daramdev Jhunput is a non-executive director and representative of agricultural workers of the sugar industry. He was elected
as director in November 2018 by virtue of section 5(2)(c) of the SIE Act for a term of 3 years. He has over 40 years of working
experience at the Medine Sugar Estate and is now refired. Mr. Jhunput has previously served as elected member of the Bambous
Village Council twice.

Mr. Gilbert Bernadin Legrand is a non-executive director and representative of non-agricultural workers of the sugar industry. He
was elected as director in November 2018 by virtue of section 5(2)(d) of the SIE Act for a term of 3 years. He has over 25 years of
working experience at the Deep River Beau Champ Sugar Milling Co. Ltd and 4 years of working experience at Consolidated Energy
Ltd. Mr. Legrand is presently self-employed.

Mr. Feroze Peerboccus is a non-executive director and representative staff of the sugar industry. He was first elected in November
2015 by virtue of section 5(2)(e) of the SIE Act and was re-elected in November 2018 for a ferm of 3 years. He holds a Diploma
in Occupational Health and Safety from the University of Mauritius. Mr. Peerboccus was a Labour Officer at the Ministry of Labour
and Industrial Relations. He joined the sugar industry afterwards and served as Labour Advisor at Compagnie Usiniére de Mon Loisir
Ltée and Alteo Limited. He is now refired.
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2.6 Common directors within the group as at the date of reporting

2 g |5 % % elelele %e% 2
Z| 5|2|5|8 =121 2| =585 =
NAME OF DIRECTOR 7 - = = |7 |7
Mr. Preetam Boodhun vV v |V Vivi v v v
Mr. Harryduth Ramnarain vV v v |V
Mr. Sobeersen Sanmukhiya v | v v | v |v 7 | 7
Mr. Heymant Rao Anand Sonoo vV vV | Vv |V
Mr. Daramdev Jhunput Vv v |V
Mr. Gilbert Bernadin Legrand ViV |V
Mr. Feroze Peerboccus vV v iV |V
Mr. Gansam Boodram v |V
Mr. Deepaksing Ramjest v | v
Mr. Gessavah Chengan v | v
Mr. Poonith Mungrooa v | v
Mr. Dineshrao Babajee vViviv|v v
M. Mahendra Kumar Ramroop v
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2 THE STRUCTURE OF BOARD AND ITS COMMITTEES (CONTINUED)
2.7 Board Attendance

The attendance for the SIT Board and subsidiaries as at 30 June 2020 is as follows:

No  Name of board member Sugar SIT Leisure ~ SIT Land SIT Property
Investment Trust ~ Limited Holdings Ltd Development Ltd

1 Mr. Preetam Boodhun /7 6/6 6/6 -

2 Mrs. Chandanee Jhowry 3/5 4/5 - 1/3

3 Mr. Uttam Junkeesaw 57 6/6 13/13

4 Mr. Krishna Kistnen 4/4 6/6 7/1 -

5 Mr. Sobeersen Sanmukhiya 177 6/6 - 474

6 Mr. Heymant Rao Anand Sonoo 471 5/6 10/13 2/4

7 M. Daramdev Jhunput /7 6/6 13/13 3/4

8 M Gilbert Bernadin Legrand 1/1 6/6 13/13 -

9 M. Feroze Peerboccus 47 5/6 - 3/4

10 Mrs Indira Rugjee 1/1 1/1 -

1T MrBojrazsingh Boyramboli 1/1 - - 01

12 Mr. Gansam Boodram - - 13/13 4/4

13 Mr. Deepaksing Ramieet - - 12/13 4/4

14 Mr. Gessavah Chengan - - 10/13 4/4

15 Mr. Poonith Mungrooa - - 13/13 4/4

2.8 Directors holding office on investee companies

The directors holding office on the Boards of investee companies as af the date of reporting are as follows:

Investee Companies SIT Representatives
Alteo Energy Ltd Mr. Heymant Rao Anand Sonoo
Mr. Gilbert Bernadin Legrand
Omincane Holdings Limited Mr. Sobeersen Sanmukhiya
Mr. Gilbert Bernadin Legrand
Omnicane Ltd Mr. Preetam Boodhun

Mr. Dineshrao Babajee
Omnicane (Management & Consultancy) Ltd Mr. Preetam Boodhun

Mr. Daramdev Jhunput
Omnicane Milling Operations Ltd Mr. Daramdev Jhunput
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2.8 Directors holding office on investee companies (Confinued)

Investee Companies

Omnicane Thermal Energy Operations (La Baraque) Limited

Omnicane Thermal Energy Operations (St Aubin) Limited

Sugarworld Limited
Terragen Ltd
Eole Plaine des Roches Liée

Synnove Energy Ltd
Synnove Solar (Mauritius) One Ltd

SIT Representatives

Mr. Heymant Rao Anand Sonoo
Mr. Heymant Rao Anand Sonoo
Mr. Gilbert Bernadin Legrand
Mr. Feroze Peerboccus

Mr. Dineshrao Babajee

Mr. Mahendra Kumar Ramroop
Mr. Sobeersen Sanmukhiya

Mr. Sobeersen Sanmukhiya

Mr. Dineshrao Babajee

2.9 Planters and employees representing SIT on Board of directors of milling companies

As at 30 June 2020, the following persons represented SIT on the Boards of milling companies:

Sugar Miling Companies

Terra Milling Ltd and Compagnie Usiniére de Mon Loisir Limitée
Alteo Milling Ltd, Deep River Beau Champ Milling Company Ltd and Mon

Desert Alma Sugar Milling Co Ltd
Medine Sugar Milling Company Ltd

Planters’ representative
Mr. Gajandranath Mutty
Mr. Suttea Buruthsing

Bissessur

Mr. Douvendra Seesurun

Omnicane Milling Holdings (Mon Tresor) Limited, Omnicane Milling

Holdings (Britannia-Highlands) Limited, Compagnie Sucriére de Riche en  Mr. Soobas Muniah
Eau Limitée and Union St Aubin Milling Company Limited.

Employees’ representatives
Mr. Vidyanand Jetooa

Mr. Danraj Rom

Mr. Jacques Tristan Gerard
Mootoosamy

Mr. Danirajsing Purseed

2.10 Directors” inferest

The interest of directors holding office as at 30 June 2020 is as follows:

Name of director

Mr. Preetam Boodhun
Mr. Bojrazsingh Boyramboli
Mrs. Chandanee Jhowry

Mr. Uttam Junkeesaw

Mr. Krishna Kistnen

Mr. Sobeersen Sanmukhiya

Mr. Heymant Rao Anand Sonoo
Mr. Daramdev Jhunput

Mr. Gilbert Bernadin Legrand
Mr. Feroze Peerboccus

Mr. Gansam Boodram

Mr. Deepaksing Ramijeet

Mr. Poonith Mungrooa
Mr. Gessavah Chengan

The Company - SIT
Number of Ordinary Shares
Direct Indire
Nil
Nil
Nil
Nil
4,000
234,500
100,000
5,000
4,000
81,000
26,500
10,500
15,500
13,400

ct
Nil
Nil
Nil
Nil
Nil
95,600
150,000
Nil
Nil
Nil
25,500
14,000
Nil
4,400

Subsidiary - SITLH

Number of Ordinary Shares

Direct Indirect
Nil Nil
Nil Nil
Nil Nil
Nil 15,000
15,000 Nil
102,000 826,500
30,000 120,000
Nil Nil
Nil Nil
45,000 15,000
15,000 Nil
5,000 10,000
15,000 Nil
60,000 Nil
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2.11 Directors dealings
There were no directors” dealings during the year.
2.12 Committees

The Board is assisted in fulfilling its responsibilities by committees, namely the Corporate Governance Committee, Audit & Risk
Management Committee, Strategy & Investment Committee and Staff & Remuneration Committee, which operate under clearly
defined terms of reference and regularly report and recommend specific matters to the Board for approval.

a)  Corporate Governance Committee

The Corporate Govenance Committee acts as a useful mechanism for making recommendations to the Board on all corporate
governance provisions to be adopted so that the Board remains effective and complies with the prevailing corporate governance
principles.

The Committee has the following responsibilities:

e Determine, agree and develop the Company’s general policy on corporate governance in accordance with the Code of
Corporate Governance;

e Ensure that disclosures are made in the annual report in compliance with the disclosure provisions of the code;
e Consult other non-executive directors in its evaluation of the Chairperson and the Chief Executive Officer of the Board;

e Regular review of the Board structure, size and composition and make recommendations with regards to any adjustments that
are deemed necessary;

e Make recommendations for the confinuation (or not) in services of any director who has reached the age of 70;
*  Recommend directors retiring by rotation for re-election;

 Have due regard for principles of governance and code of best practice;

e Liaise with the Board in relation to the preparation of the Committee’s report o Shareholders;

e Assessing the Board’s relationships with Management and to recommend, where necessary, limits on Management’s authority
to act without explicit Board approval; and

(onsidering recommendations regarding the appointment of the Chief Executive Officer of the Company.

The members of the Corporate Governance Committee are as follows:

No Name of members

Mrs. Divanandum Packiry P Chinien
Mr. Soobeersen Sanmukhiya

Mr. Heymant Rao Anand Sonoo
Mr. Daramdev Jhunput

Mr. Gilbert Bernadin Legrand

Ul B W N —
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b)  Audit & Risk Management Committee

The Audit & Risk Management Committee meets regularly and consists of non-executive directors. The Company Secretary and
Management executives attend the meetings as and when required.

The Committee has the following responsibilifies:

e To monitor the integrity of the financial statements of the Company;

To review financial statements prior fo their approval;

To review the Company’s internal financial control and the risk management systems;
To monitor and review the effectiveness of the Company’s infernal audit function;

e To make recommendations to the Board in relation to the appointment of the external auditors and to approve the
remuneration and terms of engagement of the external auditors;

¢ To monitor and review the external auditors” independence, objectivity and effectiveness; and
*  To develop and implement policy on the engagement of the external auditors to supply non-audit services.
The terms of reference of the Audit committee have been approved by the Board and are reviewed as necessary. The Committee has

satisfied its responsibilities for the year, in compliance with its terms of reference. The Committee members and attendance for year
under review were as follows:

No  Name of members Attendance
1 Mr. Gunesh Beegadhur 5/5
2 M. Gilbert Bernadin Legrand 5/5
3 Mr. Satian Rao Deojee 4/5
4 Mr. Omeshsing Banee 0/5

¢)  Strategy & Investment Committee

The Committee consists of 4 members and its main objective is o discuss strategic matters and oversee strategic investment of the
SIT Group.

Authority is delegated to the Committee to investigate and take all the necessary actions pertaining to strategy and investment
decision making pursuant to strategic objectives of the SIT Group. It is then required to submit its recommendations to the main
Board of the SIT Group for final approval.

The Committee has the following functions:

e Ensure that the Group has a proper strategy management system in place;

*  Review the effectiveness of SIT Group strategy and make recommendation to the Board;

*  Review strategic plans, corporate objectives and budgets and monitor performance compared to targets;

e Review and recommend strategic projects to the Board and monitor their implementation;

e Review management of the Group’s capital resources;

o Seeking expert consultancy services pertaining to investment planning, due diligence, econometric modelling etc.;

e Provide a rapid response forum capable of seizing opportunities as they arise.
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2.12 Committees (Continued)

The Committee members and attendance for the year under review were as follows:

No  Members Attendance
1 Mr. Preetam Boodhun 1/1
2 Mr. Sobeersen Sanmukhiya 1/1
3 M. Feroze Peerboccus 1/1
4 Mr. Gansam Boodram 1/1

d)  Staff & Remuneration Committee

The Staff & Remuneration Committee has been established to provide a mechanism fo enhance communication and consultation
between staff and management on matters of mutual interest in terms of work matters, issues and concerns. It also promotes the
spirit of cooperation between management and staff, considers suggestions for confinuous improvements in the Group’s operational
efficiency, ensures staff welfare and recognition of staff concerns and ensures that SIT Group is an inclusive workplace.

The functions of the Staff & Remuneration Committee are essentially to:

e Advise management on work matters of inferest and of concern to staff;
e Determine, agree and develop the Group’s general policy on recruitment, remuneration and conditions of employment;

e (o-ordinate ifs activities with the Chairperson of the Board and the Chief Executive Officer and consult them in formulating the
Committee’s remuneration policy and specific remuneration packages;

Raise issues, initiate discussions and make suggestions o arrive af options to address the issues/concens;

e Share with management staff ideas and suggestions for improvements to increase the Group’s operational efficiency and
ensure staff welfare;

e Actas a conduit for 2-way communication between staff and management and provide feedback both ways;

e Work such matters of interest/concern and issues/concerns for discussions that contribute towards achieving the Group’s
Mission and Vision;

Personnel issues such as recruitment, staff training and development, performance management, grievance procedures, efc.;
e Administrative matters such as procurement, travel, transport, felecommunications, security, efc;

e Staff relations and communications such as staff and customer satisfaction surveys, enhancing management/staff
relationships, staff suggestions, etc.;

e New inifiatives to benefit the SIT Group and the staff;

e Strategic issues for the future such as strategic staffing efc;

e Matters relating to the wellbeing of staff — physical welfare, working conditions, sports and recreation, efc.;
Ay other matters affecting the Group’s operational efficiency and staff well-being.
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2.12 Committees (Continued)
The committee members and attendance for the year ended 30 June 2020 are as follows:

No  Members Attendance
1 Mr. Feroze Peerboccus (Chairperson) 3/4
2 Mr. Uttam Junkeesaw 3/4
3 Mr. Sobeersen Sanmukhiya 3/4
4 Mr. Krishna Kistnen 3/4
5 Mr. Daramdev Jhunput 4/4

2.13 Senior Management
(@)  Profile of Senior Management

Dineshrao BABAJEE — Chief Executive Officer

Mr Babajee joined SIT in July 2020. Prior to joining the SIT Group, Mr. Babajee was the General Manager of Rose Belle Sugar
Estate for 4 years and Chairman of the Employees Welfare Fund from April 2015 to June 2020. He has 20 years of experience in
Marketing and Management. Mr Babajee is o holder of an MBA in Business Administration and a BSc (Hons) in Agriculture with
Specialisation in Agricultural Engineering.

Mahendra Kumar RAMROOP — Chief Finance Officer

Mr Ramroop joined SIT in March 2017 and has vast experience in the field of finance. He has worked in the banking sector for
over 18 years. After that he joined the SIC Group and worked in the leisure sector for 7 years. Subsequently, he was assigned
responsibilities in Corporate Services and for at least 12 years in Fund Management.

Mr Ramroop is a Fellow Member of the Association of Chartered Certified Accountants, UK. He is @ member of M.1.P.A. He also holds
an MBA with specialisation in Financial Management.

Veekash HOSANEE — Group Projects and Development Manager

Mr Hosanee joined SIT in December 2019. Mr Hosanee holds a BTech (Hons) in Civil Engineering, an MSc in Project Management
and an MBA with specialisation in Property Development. He is also a Registered Professional Engineer and a PMP certified Project
Manager. Prior to joining SIT, Mr Hosanee held various post of responsibilities in various organisations and has been actively
involved in various major projects around the island like High Rise Building, Hotels, Villas, Golf Estate Infrastructural Works and
Marine works.

Dayanand (Rakesh) KOOBRAWA — Team Leader — Administration & Human Resource

Mr Koobrawa joined SIT in June 2008 as Team Leader — Administration & Human Resources. He is a holder of an MBA General
with Merit, a Degree in Human Resource Management, a Diploma in Occupational Health and Safety Management, a Diploma in
Personnel Management and a Higher National Diploma in Computer Studies. He has also worked for 15 years as Administrative
and Human Resource Manager at Triolet Bus Service Ltd.
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2.13 Senior Management (Continued)

Kamal NUNDLOLL - Head of Operations, Splash N Fun Leisure Park

Mr Nundloll joined the SIT Group in January 2020 and is responsible for the management and operation activities of the Splash
N Fun Leisure Park. Prior to joining, Mr Nundloll has spent over 30 years in different positions and services working in hotels, the
last one as General Manager of a four-star hotel and has wide experience in hospitality managing hotels, non-clinical services in
a modern hospital and as a training officer at the Hotel School of Mauriius.

Mr Nundloll is a holder of an MBA with specialisation in Tourism Management. He also holds a Diploma in Hotel Management
with in-service training in Kenya and Germany as well as a Diploma in Quality Management and a Diploma in Sales, Marketing &
Communication.

Chitlall (Dhiraj) CHINTARAM — Internal Auditor

Mr Chintaram joined the SIT Group in January 2020. He has over 20 years of working experience in Auditing and Finance and
prior to joining the SIT Group, Mr Chintaram has worked for 17 years at Harel Mallac & Co. Ltd as Group Intemal Auditor. He is
a Fellow Member of The Association of Chartered Certified Accountants, UK; the member of the Mauritius Institute of Professional
Accountants and a Certified Internal Auditor from the Institute of Internal Auditors, USA. Mr. Chintaram is also a holder of an MBA
with specialisation in Financial Management.

Ranjeeta DEERPAUL — Accountant

Mrs Deerpaul joined the SIT Group in May 2016 as Accountant. She is a Fellow Member of The Association of Chartered Certified
Accountants, UK. Prior to joining the SIT Group, she spent 7 years at KPMG Mauritius where she gained valuable accounting and
auditing experience in supervisory positions. She was in charge of various audits of large institutions in the banking, manufacturing
and hotel sector. She subsequently moved to London where she worked in a firm of accountants for 2 years. In 2011, she retumed
to Mauritius and joined Extell Investments Limited (a member of South African based Bravura Group) where she worked for 5 years
as Finance Manager.

Jhullika PERSUN-GAJUDHUR - Corporate Secretary

Mrs Persun-Gajudhur joined the SIT Group as Corporate Secretary, in October 2020. She holds a B.A (Hons) Law and Management
from the University of Mauritius. She is also a qualified Chartered Secretary of the Insititute of Chartered Secretaries and
Administrations (ICSA, UK). She has over ten (10) years of experience in the financial services sector. Before joining the SIT Group,
she has been the Head of Corporate Services af AAMIL (Mauritius) Ltd and served as both Director and Company Secretary to the
different boards of the AAMIL Group.

Bhisham RAMKELAWON - Team leader Corporate Affairs Brand Management and Marketing

Mr Ramkelawon joined SIT in June 2018. He has 8 years of working experience in the Banking & Finance Sector in the field of
Marketing, Strategic Planning, Communication, Brand Management and Corporate Social Responsibility. Mr. Ramkelawon is a
holder of an MBA Marketing Management and MSC International Business Management.
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2.13 Senior Management (Continued)

(b)  Senior Management Interests

Senior management holding shares in the Company as at 30 June 2020 is shown below:

The Company - SIT Subsidiary - SITLH
Number of Ordinary Number of Ordinary
Name

Shares Shares
Direct Indirect Direct Indirect
Mr Dineshrao Babajee Nil Nil Nil Nil
Mr Mahendra Kumar Ramroop Nil Nil Nil Nil
Mr Veekash Hosanee Nil Nil Nil Nil
Mr Dayanand (Rakesh) Koobrawa 5,000 Nil 15,000 Nil
Mr Kamal Nundloll Nil Nil 30,000 Nil
Mr Chitlall (Dhiraj) Chintaram Nil Nil Nil Nil
Mrs Ranjeeta Deerpaul Nil Nil Nil Nil
Mrs Jhullika Persun-Gajudhur Nil Nil Nil Nil
Mr Bhisham Ramkelawon Nil Nil Nil Nil

3 ELECTION AND RE-ELECTION

The term of office of each Board member is three years. Three directors (including the Chairperson) are appointed by the Ministry
of Agro Industry & Food Security under Section 5(2)(f) of the SIE Act. The remaining six directors are elected by the Assembly of
Delegates under the following categories:

(i) two directors are elected by planters cultivating less than 5 hectares of land;

(i) one director is elected by planters cultivating more than 5 hectares of land;

(i) one director is elected by agricultural workers;

(iv)  one director is elected by non-agricultural workers; and

() one director is elected by employees as defined under Part 1(a)(v) of the Third Schedule of the SIE Act.

The lust election of directors was held on 12 November 2018 after the reconstitution of Assembly of Delegates. No director is eligible
to hold in office for more than two successive terms.

In line with the recommendations of the New Code of Corporate Governance 2016, the Board assumes responsibilities for succession
planning and for the appointment and induction of new directors to the Board.
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4 DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE

The directors are aware of their legal duties as provided under the Companies Act 2001. A code of conduct is currently being drafted
to provide guidance to directors and help them recognise and deal with ethical issues as well as to help foster a culture of honesty
and accountability and mechanisms to report unethical conduct. The Company Secretary maintains an interest register and is
available for consultation to shareholders upon written request to the Company Secretary.

The remuneration of the non-executive directors is determined whilst having due regard to the market and industry condifions, as
well as the interest of the shareholders. During the year under review, the Board has not reviewed the adequacy of directors” and
senior executives’ remuneration and the form of that remuneration.

The Board Members are entitled to a fixed monthly remuneration and a travelling allowance. The Committee Members are entitled
to a fixed remuneration per sitting. There is no variable remuneration policy for the directors within the SIT Group.

For the year under review, the non-executive directors have not received remuneration in the form of share options or bonuses
associated with the Group’s performance. Monthly fees payable to the Chairperson and directors of Sugar Investment Trust and its
subsidiaries as at 30 June 2020 are summarised as follows:

Capacity Sugar SIT Leisure SIT Land SIT Property
Investment Trust Limited Holdings Ltd Development Lid

Chairpersons Rs 24,000 Rs 16,000 Rs 16,000 Rs 16,000

Directors Rs 8,000 Rs 8,000 Rs 8,000 Rs 8,000

No emoluments were paid to the directors of SIT Corporate and Secrefarial Services Ltd, Ltd, SIT Property Development Consultancy Ltd, NG
Tower |1 Ltd, NG Tower III Ltd, NG Tower IV Ltd, NG Tower V Ltd, SIT Landscape Contracting Services Ltd and SIT Syndicate Services Ltd.

In line with the recommendations of the Code of Corporate Governance, the names of the Directors of the Company holding office as
at 30 June 2020 and their respective earings in terms of remunerations and other benefits are disclosed in the table hereunder:

No.  Nome fetomey Commiton ) Tl ()
1 Mr Preetam Boodhun 291,000 254,500 545,500
2 Mr Sobeersen Sanmukhiya 99,500 311,000 410,500
3 Mr Feroze Peerboccus 98,000 216,500 314,500
4 Mr Uttam Junkeesaw 98,000 213,000 311,000
5 Mr Gilbert Bernadin Legrand 99,000 215,000 314,000
b Mr Daramdev Jhunput 99,000 313,000 412,000
7 Mr Heymant Rao Anand Sonoo 98,500 294,000 392,500
8 Mr Bojrazsingh Boyramboli 36,914 68,414 105,328
9 Mr Krishna Kistnen 42,000 100,500 142,500
10 Mrs Indira Rugiee 10,521 17,236 21,751
11 Mrs Chandanee Jhowry 51,565 102,936 154,501
12 Mr Gansam Boodram - 299,500 299,500
13 MrDeepacksing Ramjeet - 200,000 200,000
14 Mr Poonith Mungrooa - 201,000 201,000
15 Mr Gessavah Chengan - 200,000 200,000
16 Mr Satian Rao Deojee - 12,500 12,500

17 Mr Gunesh Beegadhur 25,000 25,000
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4 DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE (CONTINUED)

The Board ensures that effective IT policies and strategy are in place within the SIT Group. In this respect, an independent IT Team
has been appointed. The expenditures on information technology and information security policies are regularly reviewed and
monitored.

The Chairperson ensures that all Board Members receive accurate, timely and clear information whereas the Company Secrefary
ensures that good information flows within the Board and its committees and between senior management and non-executive
directors. The Board makes sure that the directors have access o independent professional advice at the Company’s expense in
cases where the directors judge it necessary for discharging their responsibilities as directors.

All Board Members have an obligation to treat all matters relating to the Company, learned in their capacity as directors, in strict
confidentiality and private and must not under any circumstance divulge them to anyone without the authority of the Board.

The Board has not yet adopted any policy regarding board and director appraisal but intends to implement same to be in line with
the recommendations of the National Code of Corporate Governance.

5 RISK GOVERNANCE AND INTERNAL CONTROL
5.1 Risk Management and Internal Control System

The Board is responsible for the governance of risk and for defermining the nature and extent of the principal risks it is willing to
take in achieving its strategic objectives. In this respect, the Audit & Risk Management Committee looks after the risk management
issues of the SIT Group.

The Board acknowledges that infernal control is one of the mechanisms used to reduce risk to an acceptable level. It is the role of
Senior Management to oversee the establishment, administration and assessment of the system and processes. The monitoring and
review cover all material controls, including financial, operational and compliance. In this respect, internal control systems have
been enhanced during the year to reduce risk and mitigate such deficiencies.

During the last financial year, the infernal control systems of the agricultural activities for the subsidiary SIT Land Holdings Ltd
(SITLH) were enhanced to improve the effectiveness of the organisation, which proved to be fruitful as the expenditures were
significantly reduced. The sume infernal control systems were in place for the harvest season 2019. All areas of the operational
activities were covered and no known risks or deficiencies in the organisation’s system were noted during the year under review.
5.2 Identification of key risk managements

(i) Please refer to Note 32 of the Financial Statements.

(i) Shareholders’ Data Protection Risk

The SIT Group has over 55,000 shareholders and therefore has to ensure that the share register is properly maintained and duly
updated. SIT Corporate and Secretarial Services Ltd, which acts as Company Secretary of the Company, ensures that all share

transfers and amendments in shareholders” particulars are entered into the share register. The risk of leakage of shareholders
personal information definitely invites for a negative external image of the Company.
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5 RISK GOVERNANCE AND INTERNAL CONTROL (CONTINUED)
5.2 dentification of key risk managements (Continued)

To overcome the risk, SIT Corporate and Secretarial Ltd has worked in dose collaboration with the Central Depository & Settlement Co Lid
(CDS), 1o ensure the highest level of privacy of shareholders personal information. The share transfers and any change in shareholders
particulars are stocked in an extemal IT database, monitored by (DS af its registered office. Moreover, regular interaction is made with the
Commissioner of Data Protection Office o ensure that the provisions of the Data Protection Act are thoroughly complied with. Therefore, with
the above structure in place, the likelihood of any leakage of shareholders personal information can be said fo be negligible.

6 REPORTING WITH INTEGRITY

The Board is responsible for the preparation of accounts that fairly present the state of affairs of SIT and also have to ensure that
such accounts adhere o IFRS, IAS and the Companies Act 2001.

6.1 Charitable donations
Charitable donations made by the Group for the year under review is as follows:
2020 2019
Rs'000 Rs'000
The Company g .
The Subsidiaries

6.2 Political donations

The Company, in ling with its policy, did not make any political donation during the year under review (2019: Rs nil).

6.3 Carbon reduction reporting

The Company actually does not have any policy set towards carbon reduction schemes. Nevertheless, it has adopted and implemented
within the Group, the following measures amongst others, with the aim of reducing the use of carbon.

 The Company has preferred to go for the Pyroelectric (“Passive”) Infrared (PIR) sensor which allows sensing movement of a
body within a range of 5 o 7 metres within an office space instead of use of the traditional switch system. The impact of the
PIR is such that it switches automatically upon movement of any individual. Subsequently, in the absence of staff members,
the office lights switch off automatically and thus lowers consumption of electricity.

e The Company is also via its subsidiary SIT Property Development Ltd (SPDL), planning to set up two solar farms, in its
residential morcellement project, Aurea- Living Harmony. With the imminent implementation of these solar farms, SPDL
plans to convert heat energy into electrical energy during the day which shall be transferred to the CEB Grid. This will allow
transmission of electricity solely from solar energy which in a way will avoid burning of coal for production of electricity.

e The Company has also come up with implementation of the VRF (Variable Refrigerant Flow) Air- Conditioning System in its
office. The VRF units work only on predetermined rates which allows for substantial energy savings. This eventually confributes
to less use of electricity and carbon emission.

With the above main actions undertaken by the Company, the SIT Group has shown that despite not yet having any policy regarding
carbon reduction, it has in its best endeavours fried to be in line with the infernational needs towards a green environment and
promote use of energy efficient systems within its office.

. P




ANNUAL REPORT 2020

CORPORATE GOVERNANCE REPORT FOR THE YEAR ENDED 30 JUNE 2020 (CONTINUED)
6 REPORTING WITH INTEGRITY (CONTINUED)

6.4 Sustainability reporting

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

6.5 Corporate and Social Responsibility

The Company has not undertaken any (SR activity during the year under review.
7 AUDIT

An internal audit department was set up in January 2018. The scope of infernal auditing within Sugar Investment Trust (the Group
and its companies) is broad as companies in the Group have activities in sugar cane cultivation and harvesting, rental of buildings,
waterpark business and property development projecs.

The Institute of Internal Auditors (I1A) defines Interal Auditing as:

“An independent, objective assurance and consulfing activity designed to add value and improve an organisation’s operations. The
internal audit activity helps an organisation accomplish its objectives by bringing a systematic, disciplined approach to evaluate
and improve the effectiveness of risk management, control and governance processes.”

Consistent with its mission, the Infernal Audit Department (IAD) provides management with information, appraisals,
recommendations, and counsel regarding the activities examined and other significant issues.

IAD performs the following tasks in accordance with its overall strategy:

e Verify the existence of assets and recommend proper safeguards for their protection;
Evaluate the adequacy of the system of intemal controls;

e Recommend improvements in controls;

e Assess compliance with policies and procedures and sound business practices;

o Assess compliance with laws, regulations and contractual obligations;

*  Review operations/programs to ascerfain whether results are with established objectives and whether the operations/
programs are being carried out as planned;

e Investigate reported occurrences of fraud, embezzlement, theft, waste etc.;
e Ad hoc assignments from the Chief Executive Officer.

In carrying out the duties and responsibilities, the Head of Internal Audit issues reports to the Chief Executive Officer and who takes
remedial actions immediately. Such reports are made available to the Chairman of the Audit and Risk Management Committee.

In the course of their duties, infernal auditors have full, free and unrestricted access to management, employees, any of the
Company’s financial and operational activities, physical operations and to all information/records considered necessary for the
proper execution of internal audit’s work, subject to strict accountahility for safekeeping and confidentiality thereof.



CORPORATE GOVERNANCE REPORT FOR THE YEAR ENDED 30 JUNE 2020 (CONTINUED)
7 AUDIT (CONTINUED)

A new Infernal Auditor has been recruited during the year and disclosed on the Company’s website. The Internal auditor regularly
reported to the Audit and Risk Management Committee and it was usually at least four times during a year.

The Audit & Risk Management Committee has met with the external auditor once during the year and discussed the critical policies,
judgements and esfimates with the external auditor.

Usually, the SIT Group appoints a new external auditor after every three financial years. External Auditors are appointed through
bidding process and the last fender was launched January 2018 and Mazars was appointed an External Auditor af the Annual
General Meeting held in March 2018.

8  RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS

The Board aims to properly understand the information needs of all shareholders and places great importance on an open and
meaningful dialogue with all those involved with the Company. It ensures that shareholders are kept informed on matters affecting
the Company. Open lines of communication are maintained to ensure transparency and optimal disclosure. Al Board members
are requested to atfend Annual Meeting of Shareholders (AMS), to which all shareholders are invited. Any queries raised by
shareholders at the AMS are responded either during the meeting or they may be requested to call af the registered office of the
company to have the requested information.

8.1 Shareholders holding more than 5% of the capital of the Company

Percentage
Shareholders No. of shares Holdings (%)
The National Pensions Fund 41,263,241 10.58
MCB Equity Fund Lid 25,992,500 6.67
Government of Mauritius 25,464,426 6.53

8.2 Dividend Policy

The Group aims to ensure that its shareholders have a consistent refumn on their investments in the form of stable dividends. The
dividend cover and dividend yield trend over the past years as shown below:

The Group
Dividend Cover Dividend

Year (Times) Yield (%)
2019 - 7%
2018 4.25 7%
2017 5.00 5.5%
2016 11.00
2015 -
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8  RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS (CONTINUED)

8.2 Dividend Policy (Continued)

The Company aims to ensure that its shareholders have a consistent return on their investments in the form of stable dividends. The
dividend cover and dividend yield trend over the past years as shown below:

The Company

Dividend Cover Dividend
Year (Times) Yield (%)
2019 2.25 4%
2018 8.50 4%
2017 5.25 3%
2016 - -
2015

8.3 Annual Meeting of Shareholders

The next annual meeting of shareholders will be conducted in 2021 and notice of annual meeting and other shareholder meetings
and related papers will be sent to the shareholders at least 14 days before the meeting in accordance with the Company’s Rules.

8.4 Related Party Transactions

Please refer to Note 36 of the Financial Stafements.
8.5 Important Events

Reporting
Publication of Unaudited Abridged Interim Financial Statements for Quarter ending September 30, 2020 | 30 November 2020
Publication of Unaudited Abridged Interim Financial Statements for Half year ending December 31,2020 | 15 March 2021
Publication of Unaudited Abridged Interim Financial Statements for nine months ending March 31, 2021 15 May 2021
Publication of Audited Financial Statements for year ending June 30, 2021 30 September 2021

8.6  Employee Share-Option Plan

There is no share-option plan in place for the directors and employees of the Company.

8.7 Material clauses of the constitution

A copy of the SIT Rules is available upon request at the registered office of the Company.

33




CORPORATE GOVERNANCE REPORT FOR THE YEAR ENDED 30 JUNE 2020 (CONTINUED)
9 SHAREHOLDERS” AGREEMENT

There is no shareholder’s agreement. However, section 6 of the SIE Act provides for an Assembly of Delegates, whereby 6
representatives from each factory area are elected by shareholders of the Company. The election of delegates is held every three
years. An election of directors is further held whereby 6 delegates are elected from the Assembly of Delegates to hold office as
directors on the Board of the Company for a term of 3 years.

The remaining delegates are appointed as directors on the sugar milling companies, thereby representing the Company on the
Board of Directors.

10 MANAGEMENT AGREEMENT

The Company has not entered into any management agreement with third parties.

Approved and authorised by the Board of Directors and signed on its behalf by:

Director Director

Date: 26 May 2021

! -
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STATEMENT OF COMPLIANCE
(Section 75(3) of the Financial Reporting Act 2004)

Name of Public Inferest Entity : Sugar Investment Trust
Reporting Period 2 01 July 2019 to 30 June 2020

We, the Directors of Sugar Investment Trust (SIT), confirm to the best of our knowledge, that throughout the year ended 30 June
2020, SIT has complied with the principles of the Code of Corporate Governance (the “Code”) except for the following:

Principle 1 — Governance Structure

*  Adoption of a Board Charter

The Board, as a governing hody, fully understand its role, responsibility and authority in sefting the direction, the management
and control of the Company. The Company presently has not adopted any written Board Charter, but is developing one for the next
financial year fo be in line with the recommendations of the National Code of Corporate Governance 2016.

Principle 2 — The Structure of the Board and its Committees

*  Independent Directors

Although the National Code of Corporate Governance 2016 recommends having at least two Executive Directors and two Independent
Directors, the Board believes that the Board composition is adequate due to the size and complexity of the business, which is in line
with the Sugar Industry Efficiency Act 2001 and the SIT Rules.

e (ender Balance on the Board

Presently no mechanism is in place within the Company to promote gender balance on the Board, as the Board members are elected
and appointed by the Company’s shareholders as provided under the SIT Rules.

Principle 3 — Director Appointment Procedures
*  Induction and Orientation Process

During the year, the directors attended a two days training / workshop aimed at promoting integrity in procurement. The trainings
were conducted by the Independent Commission Against Corruption (ICAC).

*  Professional development and ongoing education of directors

The Company did not undertake any professional development and ongoing education of directors during the year but will consider
implementing such system.
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STATEMENT OF COMPLIANCE (CONTINUED)
(Section 75(3) of the Financial Reporting Act 2004)

Principle 4 — Directors Duties, Remuneration and Performance
*  Conflicts of Interest

Presently, the SIT Group does not have any formal conflict of interest and related party transactions policy but will adopt same as
from the next financial year in line with the National Code of Corporate Governance for Mauritius.

*  Board Evaluation and Development

The SIT Group did not appoint any independent Board Evaluator during the year under review and no Board evaluation and
development processes were undertaken. However, the SIT Group will implement one soon.

Principle 5 — Risk Governance and Internal Control

e Whistle-blowing rules and procedures

The Board has not adopted any whistle-blowing rules and procedures yet but will implement one soon during the course of the next
financial year.

Director Director

Date: 26 May 2021
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STATEMENT OF DIRECTORS” RESPONSIBILITIES
for the year ended 30 June 2020

Directors acknowledge their responsibilities for:

() adequate accounting records and mainfenance of effective infernal control systems;

(i) the preparation of financial statements which fairly present the state of affairs of the Group and the Company as af the end
of the financial year and the results of operations and cash flows for that year and which comply with International Financial
Reporting Standards (IFRS) and the requirements of the Mauritius Companies Act and the Financial Reporting Act; and

(iii)  the selection of appropriate accounting policies supported by reasonable and prudent judgements.

The external auditors are responsible for reporting on whether the financial statements are fairly presented.

The directors report that:

(i) adequate accounting records and an effective system of intenal controls and risk management have been maintained;

(i) appropriate accounting policies supported by reasonable and prudent judgements and estimates have been used
consistently;

(i) Intenational Financial Reporting Standards, the Financial Reporting Act and the Mauritius Companies Act have been
adhered to. Any departure in the inferest in fair presentation has been disclosed, explained and quantified;

(iv)  the Code of Corporate Governance has been adhered to. Reasons have been provided where there has not been
compliance.

Approved by the Board of Directors on 26 May 2021 and signed on its behalf by:

A

Director Director
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SECRETARY’S CERTIFICATE
for the year ended 30 June 2020

In accordance with section 166(d) of the Mauritius Companies Act 2001, we cerfify that, to the best of our knowledge and belief,
the Company has filed with the Registrar of Companies all such returns as are required of the Company under the Companies Act
2001.

Mrs Jhullika Persun

FOR SIT CORPORATE AND SECRETARIAL SERVICES LTD
Company Secretary

Date: 12 July 2021
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INDEPENDENT AUDITORS REPORT TO THE MEMBERS OF SUGAR INVESTMENT TRUST

Report on the Audit of the Consolidated and Separate Financial Statements
Opinion

We have audited the consolidated and separate financial statements of SUGAR INVESTMENT TRUST (“the Group and the Company”),
which comprise the consolidated and separate statements of financial position as at 30 June 2020 and the consolidated and
separate statements of profit or loss and other comprehensive income, the consolidated and separate statements of changes in
equity and the consolidated and separate statements of cash flows for the year then ended, and the notes to the consolidated and
separate financial statements, including a summary of significant accounting policies, as set out on pages 43 o 112.

In our opinion, these consolidated and separate financial statements give a true and fair view of the consolidated and separate
financial position of SUGAR INVESTMENT TRUST as at 30 June 2020 and of its consolidated and separate financial performance
and consolidated and separate cash flows for the year then ended in accordance with Intenational Financial Reporting Standards
and in compliance with the requirements of the Mauritius Companies Act and Financial Reporting Act.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (ISAs). Our responsibilities under those standards
are further described in the Auditors” Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Group and Company in accordance with International Ethics Standards Board for Accountants Code of Ethics for
Professional Accountants (IESBA Code), and we have fuffilled our other ethical responsibilifies in accordance with the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to Note 2.1 in the financial statements, which indicates that the Group incurred a net loss of Rs 128,243,000
for the year ended 30 June 2020. As stated in Note 2.1, these events or conditions along with other matters as set forth, indicate
that a material uncertainty exists that may cast significant doubt on the Group and the Company’s ability o continue as a going
concern. Qur opinion is not modified in respect of this matter.

Independence
We are independent of the Company and its subsidiaries in accordance with the Infernational Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (“IESBA Code”) and we have fulfilled our other ethical responsibilities in accordance with

these requirements and the [ESBA code.

Other information

The Directors are responsible for the other information. The other information comprises the Corporate Governance Report, the
Statement of Compliance, Commentary of Directors and the Secretary’s Certificate as required by the Mauritivs Companies Act
2001 which we have obtained prior o date of the audit report. Other information does not include the financial statements and
our