STATEMENT OF COMPLIANCE

CORPORATE GOVERNANCE REPORT 2021

(Section 75(3) of the Financial Reporting Act 2004)

The Board of Alteo Limited (hereinafter referred to as
“Alteo” or the “Company”) is pleased to present the
Company’s Corporate Governance Report for the financial
year ended June 30, 2021.

Name of Public Interest Entity: ALTEO LIMITED
Reporting Period: July 1, 2020 to June 30, 2021
We, the directors of Alteo Limited confirm that to the best of our knowledge, Alteo Limited has complied with all of
its obligations and requirements under the Code of Corporate Governance.

INTRODUCTION
The governance of Alteo and its subsidiaries (the “Group”)
is principally guided by the provisions of the Companies Act
2001 (as amended), its Constitution, its Board Charter and
the National Code of Corporate Governance for Mauritius
(2016) (the “Code”).

Arnaud Lagesse

Patrick Chatenay

Alteo is further governed by the Listing Rules of the Stock
Exchange of Mauritius Ltd (“SEM”) as its shares are listed
on the Official List of the SEM, and the Company falls under
the definition of a Public Interest Entity (“PIE”) pursuant to
section 2 of the Financial Reporting Act 2004. In line with the
aforementioned Act, the wholly-owned subsidiaries of Alteo,
namely Alteo Agri Ltd, Alteo Properties Ltd and Anahita
Estates Limited, have adopted the principles of the Code
and have not reported on corporate governance where their
holding company has, as far as possible, already applied the
principles of the Code.

SHAREHOLDERS

STATEMENT OF ACCOUNTABILITIES AND
GROUP CORPORATE STRUCTURE
Alteo is headed by an effective Board of Directors (the
“Board”) which is collectively accountable and responsible
for the performance, affairs and overall corporate
governance of the Group. The Board, assisted by its
Committees, ensures that the necessary safeguards are
applied as recommended by the Code to ensure that the
principles of integrity and the highest ethical standards are
upheld by all who serve the Company and its stakeholders.
The Group corporate structure of Alteo is available on its
website (https://www.alteogroup.com/).

PRINCIPLE 1: GOVERNANCE STRUCTURE
The Board seeks to maintain strong corporate governance
structures and processes by working within a clearly
defined governance framework, which enables the
delivery of sustainable growth to all shareholders and
other stakeholders. The governance framework has
established a Board Committee structure that supports
and assists the Board in discharging its duties through a
more comprehensive evaluation of specific issues, followed
by well-considered recommendations to the Board, as set
out below. The Board ultimately assumes responsibility for
leading and controlling the organisation.

CORPORATE GOVERNANCE,
NOMINATION, REMUNERATION &
ETHICS COMMITTEE

BOARD OF DIRECTORS

AUDIT & RISK COMMITTEE
CEO

EXECUTIVES
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PRINCIPLE 1: GOVERNANCE STRUCTURE
(CONT’D)
The Board is also responsible for compliance with all legal
and regulatory requirements and recognises the need to
adapt and improve the principles and practices in light of
their experience, regulatory requirements and investor
expectation.
The Board has approved its Charter, the Group’s Code
of Ethics, appropriate job descriptions of the key senior
governance positions, an organisational chart and a
statement of accountabilities, which are all regularly
reviewed in line with the strategy of the Group.

• ensuring that Board meetings are chaired in an effective
manner;
• promoting a culture of openness and debate by
facilitating the effective contribution of Non-Executive
Directors in particular and ensuring constructive
relations between Executive and Non-Executive
Directors;
• ensuring that the Directors receive accurate, timely and
clear information;
• ensuring effective communication with shareholders; and

Key Governance Positions

• ensuring that the Directors continually update their skills
and the knowledge and familiarity with the Company
required to fulfil their role both on the Board and Board
Committees.

The Board of Directors

Chairperson and Chief Executive Officer (“CEO”)

The key functions of the Board include inter alia:

The roles of the Chairperson and the CEO of Alteo are
fulfilled by separate persons and are clearly defined. This
division of responsibilities ensures a balance of authority
and power, with no individual Director having unrestricted
decision-making authority.

• providing direction for the Group;
• assuming responsibility for leading and controlling the
Group and meeting all legal and regulatory requirements;
• monitoring the effectiveness of the Group’s governance
practices and making changes as needed;
• overseeing the conduct of the Group’s business, to
evaluate whether the business is being properly managed
at all levels;
• reviewing and, where appropriate, approving risk policy,
financial statements, annual budgets, business plans and
Committees’ reports;
• overseeing major capital expenditure, acquisitions and
divestments;
• ensuring the precision and integrity of the Group’s
accounting and financial reporting systems, including the
independent external audit;
• overseeing the process of disclosure and communication;
• selecting, compensating and monitoring key executives
and overseeing management succession planning; and
• ensuring that the appropriate systems of control are in
place to prevent any malpractices.
Main role of the Chairperson of the Board
The main role of the Chairperson of the Board includes:
• setting the Board’s agenda and ensuring that adequate
time is available for discussion of all agenda items, in
particular strategic issues;
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latter companies’ business. The Board is of the opinion that
it is able to benefit from a Chairperson with expertise in
Alteo’s business for Alteo Agri Ltd, Alteo Energy Ltd, Alteo
Refinery Ltd, Alteo Milling Ltd, Consolidated Energy Co. Ltd,
Alteo Properties Ltd, Anahita Golf Ltd, Anahita Residences &
Villas Limited, Transmara Sugar Company Limited and TPC
Limited, who is knowledgeable about the businesses of the
Group, and is thereby better able to guide discussions.
The Board believes that there is sufficient balance of
power and authority given the composition, structure and
processes of the current boards of its subsidiaries. The
Board retains the right to review the status, as and when
circumstances change.
Framework of effective control of the Board
The Board provides entrepreneurial leadership to the
Company and the Group within a framework of prudent and
effective controls, which enables risk to be assessed and
managed.

Constitution
Alteo’s Constitution is available on its website. The
Constitution is in conformity with the provisions of the
Companies Act 2001 and the Listing Rules of the SEM. There
are no clauses of the Constitution deemed material enough
for special disclosure.
Board Charter
With a view to clearly define the duties, roles and
responsibilities of the Board, a board charter has been
adopted. The Board Charter incorporates the best
practices recommended by the National Code of Corporate
Governance 2016 and it is available on the website of the
Company. The Board is responsible to, as far as practicable,
annually review its charter and update it as needed to adjust
to new business needs and any regulatory changes.

Mr. André Bonieux, the Group CEO, also serves as
Chairperson of Alteo Agri Ltd, Alteo Energy Ltd, Alteo
Refinery Ltd, Alteo Milling Ltd, Consolidated Energy Co. Ltd,
Alteo Properties Ltd, Anahita Golf Ltd, Anahita Residences
& Villas Limited, Transmara Sugar Company Limited and
TPC Limited. However, each of these subsidiaries has a
full time Chief Operations Officer and Mr. Bonieux’s role as
Chairperson of the said subsidiaries is separate from his
role as the Group CEO.
As Chairperson of the above-mentioned subsidiaries, Mr.
Bonieux bears the primary responsibility for the working
of the respective boards by ensuring effectiveness in
all aspects of their role, including ensuring the flow of
information between the boards of the subsidiaries and their
respective management, promoting a culture of openness
and debate at the boards, overseeing the Group’s corporate
governance and conduct, and promoting high standards in
respect thereof.
The Board of Alteo is aware that the Code provides that there
should be a clear division between the role of Chairperson
and CEO. The Board considers that the current structure at
the level of Alteo Agri Ltd, Alteo Energy Ltd, Alteo Refinery
Ltd, Alteo Milling Ltd, Consolidated Energy Co. Ltd, Alteo
Properties Ltd, Anahita Golf Ltd, Anahita Residences &
Villas Limited, Transmara Sugar Company Limited and
TPC Limited is optimal and that there is a separation of
responsibilities between the leadership of the respective
boards and the Executives responsible for managing the
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PRINCIPLE 2: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES
The Company has a unitary Board of Directors which is led by a Chairperson who is elected from the Directors. The Board
is committed to uphold the highest governance standards in the performance of its duty. As at June 30, 2021, Alteo’s Board
had 12 members and was composed of 3 Independent Non-Executive Directors, 2 full-time salaried Executive Directors and
7 Non-Executive Directors. Mr. Amédée Darga, an Independent Non-Executive Director, having been a director of Alteo for
more than 9 years, resigned during the year under review. Mr. Jan Boullé has also resigned as a Non-Executive Director of
the Company during the year under review and was replaced by Mr. Hubert Leclézio. The directors as at June 30, 2021 and
the changes in directorships are as follows:
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Name of Directors

Type of Director

Other position(s) held

Arnaud LAGESSE
(appointed on April 2, 2018)
Mauritian

Non-Executive
Director

Chairperson of the Board; and
Member of the Corporate Governance,
Nomination, Remuneration & Ethics Committee

Priscilla BALGOBIN-BHOYRUL
(appointed on December 11, 2020)
Mauritian

Independent
Non-Executive
Director

Member of the Audit & Risk Committee

André BONIEUX
(appointed on December 13, 2018)
Mauritian

Executive
Director

Chief Executive Officer

Jan BOULLÉ
(appointed on April 2, 2018 and
resigned on November 3, 2020)
Mauritian

Non-Executive
Director

-

Patrick CHATENAY
(appointed on January 8, 2019)
French

Independent
Non-Executive
Director

Chairperson of the Corporate Governance,
Nomination, Remuneration & Ethics Committee

Dipak CHUMMUN
(appointed on December 13, 2018)
Mauritian

Non-Executive
Director

Member of the Audit & Risk Committee

Jean-Pierre DALAIS
(appointed on April 2, 2018)
Mauritian

Non-Executive
Director

Member of the Corporate Governance,
Nomination, Remuneration & Ethics Committee

P. Arnaud DALAIS
(appointed on April 2, 2018)
Mauritian

Non-Executive
Director

-

Amédée DARGA
(appointed on April 2, 2018 and
resigned on December 9, 2020)
Mauritian

Independent
Non-Executive
Director

Chairperson of the Audit & Risk Committee

Jérôme DE
CHASTEAUNEUF
(appointed on April 2, 2018)
Mauritian

Non-Executive
Director

Member of the Audit & Risk Committee; and of the
Nomination, Remuneration & Ethics Committee

Name of Directors

Type of Director

Other position(s) held

Fabien DE MARASSÉ ENOUF
(appointed on April 2, 2018)
Mauritian

Executive
Director

Chief Finance Executive

Thierry LAGESSE
(appointed on April 2, 2018)
Mauritian

Non-Executive
Director

-

Hubert LECLEZIO
(appointed on November 25, 2020)
Mauritian

Non-Executive Director

-

Sheila UJOODHA
(appointed on March 27, 2019)
Mauritian

Independent
Non-Executive
Director

Member of the Audit & Risk Committee until
December 11, 2020
Appointed as Chairperson of the Audit & Risk
Committee on December 11, 2020

The full profiles of the Directors are available on the Company’s website. Short profiles of the current Directors are as
follows:

ARNAUD LAGESSE

PRISCILLA BALGOBIN-BHOYRUL

Non-Executive Chairperson

Independent Non-Executive Director

(Born in 1968)

(Born in 1975)

Appointed as Director in April 2018 and Chairperson of the
Board on June 22, 2018.

Appointed in December 2020.

Experience and Skills:
Mr. Arnaud Lagesse is the Group CEO of IBL Ltd. He is one
of the Mauritian private sector’s most prominent leaders and
is known to drive IBL Group with innovative and challenging
undertakings. In 2016, he initiated the merger of GML
Investissement Ltée and Ireland Blyth Limited and created
the new entity IBL Ltd which thus became the n°1 group
in Mauritius and 2nd largest group in the region excluding
South Africa.
Directorships in other listed companies:
• IBL Ltd
• Phoenix Beverages Limited

Experience and Skills:
Priscilla obtained her LLB (Hons) in 1997 from the London
School of Economics and Political Science and was called to
the Bar of England and Wales in 1998 and to the Mauritian
Bar in 1999. She has also followed the Authentic Leadership
Development Program at Harvard Business School. Priscilla
is a Senior Partner at Dentons (Mauritius) LLP and her areas
of practice include corporate, civil and employment law.
A large part of her legal practice comprises of cross-border
transactions into Africa or India. She has a keen interest for
Fintech and Compliance matters.
Directorships in other listed companies:
None

• Phoenix Investment Company Limited
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PRINCIPLE 2: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONT’D)

JEAN-PIERRE DALAIS

FABIEN DE MARASSÉ ENOUF

Non-Executive Director

Executive Director

(Born in 1964)

(Born in 1977)

ANDRE BONIEUX

PATRICK CHATENAY

Executive Director

Independent Non-Executive Director

(Born in 1958)

(Born in 1951)

Appointed in April 2018.

Appointed in April 2018.

Appointed in December 2018.

Appointed in January 2019.

Experience and Skills:

Experience and Skills:

Experience and Skills:

Experience and Skills:

Mr. Bonieux is the Group CEO of Alteo and he was previously
a Senior Partner of PwC Mauritius. Having worked in the
Finance Sector in the UK and Mauritius for over 39 years,
he has extensive knowledge of the sugar industry through
a number of consulting and advisory assignments over the
years, particularly in energy and corporate restructurings.
He is an Associate Chartered Accountant of England and
Wales and holds a BA Honours in Economics, Politics and
Sociology from the University of Hull, UK.

Mr. Chatenay founded ProSunergy Limited, a company based
in the United Kingdom which provides strategy consulting
services to the sugar and bio-energy industry, in 2008. He has
worked in the sugar industry since 1985 and has held executive
positions in France, Spain, Chile and Brazil. Mr. Chatenay
holds a BA in Economics, an MSc in Econometrics and a BA
in English from the University of Paris-Nanterre, a Public
Administration Diploma from the Political Science Institute of
Paris and an MBA from Columbia University in New York.

Mr. J.P. Dalais joined CIEL Group in January 1992 and is
the Group Chief Executive of CIEL Group since January
2017, overseeing all Group operations. He was formerly an
Executive Director at CIEL and graduated with an MBA from
the International University of America, San Francisco.

• CIEL Limited

Fabien de Marassé Enouf is the Chief Finance Executive
of Alteo Group and has over 15 years of experience in the
finance field. Having previously been a Senior Manager
within the Corporate Finance practice of PwC, he has
advised clients across a variety of sectors on business
valuations, M&A, finance raising projects and has regularly
been involved in stock market related transactions. He holds
a Bcom (Accounting and Finance) from Curtin University,
Australia and is a member of the Institute of Chartered
Accountants in England and Wales.

• Phoenix Beverages Limited (“Alternate Director”)

Directorships in other listed companies:

Directorships in other listed companies:

Directorships in other listed companies:

None

None

Directorships in other listed companies:
• Sun Limited

None

JÉRÔME DE CHASTEAUNEUF
Non-Executive Director
(Born in 1966)

DIPAK CHUMMUN

P. ARNAUD DALAIS

Non-Executive Director

Non-Executive Director

(Born in 1967)

(Born in 1955)

Experience and Skills:

Appointed in December 2018.

Appointed in April 2018.

Experience and Skills:

Experience and Skills:

Mr. Chummun is the Group Chief Finance Officer of IBL
Ltd. Prior to this role in Mauritius, Dipak had 25 years’
international experience in management consulting,
corporate and investment banking, finance and strategy.
He has held senior country, regional and group roles
with Standard Chartered, Barclays, Emirates NBD and
Deutsche Bank in London, Hong Kong, Dubai, Singapore
and Frankfurt. He is a Fellow of the Institute of Chartered
Accountants in England and Wales (ICAEW) and holds
a Bachelors’ degree in Computer Science from the
University of Manchester. He has previously served on
the International Advisory Board of the ICAEW in the
UK and currently serves as a director on the Economic
Development Board in Mauritius.

Mr. P.A. Dalais is the Chairman of CIEL Limited and has
played an active role at the level of the Mauritian private
sector assuming the chairmanship of a number of
organisations among which Business Mauritius from 2015 to
2017. Having been the Group Chief Executive of Alteo from
November 1991 to June 2015, Mr. P.A. Dalais has a deep
knowledge of the Group at large and of the cane industry in
general, both locally and internationally.

Mr. de Chasteauneuf is the Group Finance Director of CIEL
since 2017. He has been involved in the sugar industry for
several years and serves on the board of Alteo Agri Ltd as
Director since 2014. He is currently Chairman of Sucrière
des Mascareignes Limited and is present on boards
of Alteo subsidiaries. He is a Chartered Accountant of
England and Wales and holds a BSc Honours in Economics
from the London School of Economics and Political
Science,
UK (1989).

Appointed in April 2018.

THIERRY LAGESSE
Non-Executive Director
(Born in 1953)
Appointed in April 2018.

Experience and Skills:
Thierry Lagesse is an entrepreneur, who amongst others
launched a Direct To Home satellite television company in
the Indian Ocean Islands. Thierry Lagesse was also involved
in building up the textile industry in Mauritius in the 1980s.
He serves as a director on the boards of several listed
companies on the Stock Exchange of Mauritius.
Directorships in other listed companies:

Directorships in other listed companies:

• IBL Ltd

Directorships in other listed companies:

• CIEL Limited

• Lux Island Resorts Ltd

• CIEL Limited

• Harel Mallac & Co. Ltd

• Phoenix Beverages Limited

• Sun Limited

• Sun Limited

• The United Basalt Products Ltd
• Phoenix Investment Company Limited

Directorships in other listed companies:
None
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PRINCIPLE 2: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONT’D)
HUBERT LECLEZIO

SHEILA UJOODHA

Non-Executive Director

Independent Non-Executive Director

(Born in 1968)

(Born in 1971)

Appointed in November 2020.

Appointed in March 2019.

Experience and Skills:

Experience and Skills:

Mr. Leclézio holds a Scientific DEUG and a Master’s
in Information Systems and Management. In 2008, he
graduated with an MBA from Heriot-Watt University. After
15 years as Chief Information Officer, Hubert Leclézio joined
GML in 2011 as Business Development Executive before
being appointed Head of Business Development – M&A
at IBL Ltd in 2016. Currently heading the Mergers and
Acquisitions Department of IBL Group, Hubert Leclézio is a
member of the Board of Directors and Chairman of several
IBL companies. He is a member of the Mauritius Institute
of Directors. Hubert Leclézio also serves on the board of
TPC Limited since 2014 and is the alternate director to
Mr. Arnaud Lagesse on Sucrière des Mascareignes Limited,
Sukari Investment Company Limited, Transmara Investment
Limited and Transmara Sugar Company Limited.

Mrs. Ujoodha is the Chief Executive Officer of the
Mauritius Institute of Directors, with 22 years of hands-on
experience in internal audit, risk management, corporate
governance and process improvement on both the local
and international market. She was previously the Managing
Director of SmarTree Consulting Ltd and Chief Risk & Audit
Executive of Rogers and Cim Group. She holds a BSc (Hons)
in Accounting. As a fellow member of the Association of
Chartered Certified Accountants and the Mauritius Institute
of Directors (MIoD), Mrs. Ujoodha ’s membership extends
to the Mauritius Institute of Professional Accountants. She
is presently the Chairperson the Audit Committee Forum
(ACF) and the Directors Forum. She also holds independent
non-executive directorship at SmarTree Consulting Ltd and
Innodis Ltd, where she chairs the Audit & Risk Committee.

Directorships in other listed companies:

Directorships in other listed companies:

None

• Innodis Ltd

The Board has 3 independent Directors who have no relationship with the Company. The Corporate Governance,
Nomination, Remuneration & Ethics Committee has considered the guidelines of the Code and the provisions of the
Companies Act 2001 with regard to the determination of whether a director is independent or not. Mr. Amédée Darga,
who had served as an Independent Director of Alteo Limited and Alteo Agri Ltd, the current and previous holding
companies of Alteo Group respectively, for more than 9 years, no longer qualified as an Independent Director. Mr. Amédée
Darga therefore resigned as a director of the Company with effect from December 9, 2020. At the recommendation of
the Corporate Governance, Nomination, Remuneration & Ethics Committee Mrs. Balgobin-Bhoyrul was appointed as an
Independent Non-Executive Director of the Company at the previous annual meeting of the shareholders of the Company
on December 11, 2020.
The Board reviews its size on an annual basis, and considers the present size as appropriate for the current scope and
nature of the Group’s operations. The Board believes that there is sufficient balance of power and authority given the
composition, structure and processes of its current Board. In a step towards increasing gender diversity, the Corporate
Governance, Nomination, Remuneration & Ethics Committee had recommended the appointment of another female director
in replacement of Mr. Amédée Darga.
The day-to-day operational decisions are made by Executive Directors, with the support of the officers of the Company. They
are responsible for the operational performance and implementation of the strategy defined by the Board.
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The list of officers of the Group is provided in the table below, and their individual profiles are available on Alteo’s website.

Officers

Position

Role & Responsibilities

André Bonieux

Group CEO of Alteo

Responsible for, inter alia, the development and execution
of the plans and strategy set by the Board; Provides
leadership and direction to executives and acts as a liaison
point between the Board and the executives; Assists the
Board in enhancing market share, profitability and return
on investment.

Fabien de Marassé Enouf

Chief Finance Executive

Responsible for finance raising, investment appraisal, capital
allocation and mergers & acquisitions activities within
the Group. Responsibilities also include development of
financial, risk and operational strategy, financial stakeholder
reporting, investor relations and monitoring of risk
management and control systems designed to preserve the
Group assets.

Stéphane Isautier

Regional Development
Executive

Responsible for leading the Group’s initiatives to become a
regional player in the sugarcane industry. Also responsible
for coordinating and providing support to the regional
operations based in Kenya and Tanzania.

Marius Jacobs

CEO of TPC Limited

Responsible for the overall management of the company.
Accountable for proposing and implementing strategies
for development and sustainable operations. Another key
aspect of the role is to ensure that the company operates
harmoniously in the Tanzanian cultural context and in
compliance with legal and administrative frameworks.

Sébastien Lavoipierre

COO Industrial
Activities

Responsible for the overall management of the companies
of the industrial cluster. Sets up overall strategic direction,
priorities and drives the performance of each entity.

Patrice Legris

COO of Property
Cluster

Responsible for the overall management of the companies
in the property cluster. Sets up overall strategic direction,
priorities and monitors project performance. Assists the
board of directors of the companies in enhancing market
share, profitability and return on investment by guiding and
leading the Executive Management team in their operational
responsibilities.

Jean-Robert Lincoln

Group Agricultural
Development Executive

Provides expertise, innovative research, support and
development knowhow in the agricultural field across
the Group’s Mauritian, Kenyan and Tanzanian operations.
Also responsible for identifying, scoping, and studying
opportunities of extending Alteo’s agricultural projects
abroad, focusing on Eastern Africa.

Arnaud d’Unienville

COO Agricultural
Activities

Responsible for the overall management of the agricultural
cluster in Mauritius. Also accountable for setting out
strategic direction, priorities and monitoring projects’
performance while leading the cluster’s management team
to achieve the set objectives.
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PRINCIPLE 2: THE STRUCTURE OF THE BOARD AND ITS COMMITTEES (CONT’D)

Board members and attendance during the year under review
The Directors’ attendance was as follows:

Officers

Position

Role & Responsibilities

David Martial

Commercial and
Business Development
Director of Anahita
Estates Limited

Heads the Sales, Marketing and Business Development
departments of the Property cluster. Works on development
projects for Alteo.

CEO of Transmara
Sugar Company
Limited

Frederick North-Coombes

Sophie Strauss

Human Resources
Executive

4/4

Priscilla BALGOBIN-BHOYRUL
(Appointed on December 11, 2020)

2/2

Responsible for implementing the strategy and vision of
the company and accordingly leads the management team
to achieve the company’s objectives in a way that meets
the needs of investors, local farmers, employees and the
Transmara community at large. Another key aspect of the
role is to interact with various stakeholders and entities
addressing matters relating to the Kenyan sugar industry.

André BONIEUX

4/4

Jan BOULLÉ
(Resigned on November 3, 2020)

1/1

Patrick CHATENAY

4/4

Dipak CHUMMUN

4/4

Leads the human resource strategy for the Group and
supports functional heads in accelerating business
excellence. This is achieved by focusing on building
organisational capabilities, maintaining employee
engagement and thus driving efficiency.

Jérôme DE CHASTEAUNEUF

4/4

Fabien DE MARASSÉ ENOUF

4/4

P. Arnaud DALAIS

4/4

Jean-Pierre DALAIS

4/4

Amédée DARGA
(Resigned on December 9, 2020)

2/2

Thierry LAGESSE

4/4

Hubert LECLEZIO
(Appointed on November 25, 2020)

3/3

Sheila UJOODHA

4/4

Intercontinental Secretarial Services Limited (the “Company
Secretary”), a suitably qualified, competent and experienced
Company Secretary has been appointed and appropriately
empowered to fulfil duties and provide assistance to the
Board of Alteo.

up-to-date on the status and development of the Group’s
operations and receive reports and the recommendations
of the Audit & Risk Committee and of the Corporate
Governance, Nomination, Remuneration & Ethics
Committee.

The Company Secretary ensures that the Company is at all
times complying with its Constitution, terms of reference,
applicable laws, rules and regulations. All Directors have
access to the advice and services of the Company Secretary
who is responsible for providing detailed guidance to the
Chairperson and the Directors as to their fiduciary duties,
responsibilities and powers.

The Board of Alteo generally meets on a quarterly basis
and at any additional time, as may be required. The
Directors are provided with the agenda and documents for
the Board/Committee meetings in a timely manner and in
an appropriate form and quality for them to perform their
duties to required standards.

The Board is of the opinion that the Company Secretary
possesses the requisite competence and knowledge to carry
out the duties of a company secretary.
Board Meetings
The Board’s work is mainly performed within the framework
of Board meetings through which the Directors are kept
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Board Attendance

Arnaud LAGESSE

Company Secretary

The Company Secretary also assists the Chairperson
and the Board in implementing and strengthening good
governance practices and processes with a view to
enhancing long-term stakeholders’ value. The Company
Secretary administers, attends and prepares minutes
of all Board meetings, Board Committee meetings and
Shareholders’ meetings.

Name of Directors

A quorum of 7 Directors is currently required for a
Board meeting of Alteo. In case of equality of votes, the
Chairperson does not have a casting vote.
A Director of Alteo who has declared his interest shall not
vote on any matter relating to the transaction or proposed
transaction in which he is interested, and shall not be
counted in the quorum present for the purpose of that
decision.
The minutes of the proceedings of each Board meeting
are taken by the Company Secretary and are entered in
the minutes book of the Company. The minutes of each
Board meeting are submitted for approval at the next Board
meeting and these are then signed by the Chairperson
and the Company Secretary as true reflections of the
proceedings of the meetings.

Committees
To support the efficient and effective organisation of its duties, the Board of Directors has set up 2 permanent Committees,
namely (i) an Audit & Risk Committee and (ii) a Corporate Governance, Nomination, Remuneration & Ethics Committee
(the “Committees”). The Board has delegated certain roles and responsibilities to these Committees, which then report to
the Board on matters discussed, and make recommendations for the Board’s decision. These Committees operate within
defined terms of reference, and independently of the Board. For each Board Committee, the roles and responsibilities are
defined in its Terms of Reference, which is duly approved by the Board and reassessed on an annual basis. The said Terms of
Reference are available at the office of the Company Secretary and can also be accessed on Alteo’s website.
The Chairpersons of the above-mentioned Board Committees report on the proceedings of the Committees at each
Board meeting of the Company and the Committees regularly recommend actions to the Board. However, the ultimate
responsibility and decision on all matters lie with the Board.
The Board Committees are authorised to obtain, at the Company’s expense, professional advice both within and outside the
Company in order for them to perform their duties.
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Corporate Governance, Nomination, Remuneration & Ethics Committee

The composition and key responsibilities of Alteo’s Committees are as follows:

Objectives and Functions

Audit & Risk Committee
The members of the Audit & Risk Committee (“ARC”) combine a wide range of financial and commercial expertise
together with a sound understanding of the Company’s business which are needed to undertake their duties. They are
therefore considered by the Board to be competent in the Company’s sector.
Objectives and Functions
• monitoring of the integrity of the financial
statements of the Company and the Group and any
formal announcements relating to the Company’s
and Group’s financial performance, before
submission to the Board;
• recommendation to the Board of the condensed
unaudited quarterly financial statements;
• review of the effectiveness of the Company’s and
Group’s internal control and risk management
systems;

Composition
4 members consisting of 2 Independent Non-Executive Directors
(“INED”) and 2 Non-Executive Directors (“NED”).
Quorum: 2 members
Chairperson:
• Mr. Amédée Darga (INED)
(Resigned on December 9, 2020)
• Mrs. Sheila Ujoodha (INED)
(Appointed on December 9, 2020)
Other Committee members:

• monitoring and review of the effectiveness of the
Company’s and Group’s internal audit function;

• Mrs. Priscilla Balgobin-Bhoyrul (INED)
(Appointed on March 26, 2021)

• approval of the appointment and/or termination of
the internal auditors;

• Mr. Dipak Chummun (NED)

• monitoring and supervision of the effective
function of the internal audit;
• monitoring of the objectivity and independence of
the external auditors;
• recommendation to the Board on the appointment,
re-appointment, removal of the external auditors
and their fees;
• reviewing of the external auditors’ management
letter;
• developing and monitoring an Information Policy;
and

• Mr. Jérôme De Chasteauneuf (NED)
• Mrs. Sheila Ujoodha (INED)
(until December 9, 2020 after which Mrs. Ujoodha was appointed
as the Chairperson of the ARC)
Attendees by invitation when appropriate:
• Mr. André Bonieux (Chief Executive Officer and Executive
Director)
• Mr. Fabien de Marassé Enouf (Chief Finance Executive and
Executive Director)
• External Auditors
• Internal Auditors

• conducting investigations into any matters within
its scope of responsibilities.
Attendance during the year under review was as follows:

Name of Directors
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Attendance to Audit & Risk Committee

Mr. Amédée Darga
(Resigned on December 9, 2020)

3/3

Mrs. Sheila Ujoodha

6/6

Mrs. Priscilla Balgobin-Bhoyrul
(Appointed on March 26, 2021)

2/2

Mr. Jérôme de Chasteauneuf

6/6

Mr. Dipak Chummun

6/6
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• making recommendations to the Board on all
corporate governance provisions to be adopted
so that the Board remains effective and follows
prevailing corporate governance principles;
• in its role as Nomination Committee, reviewing
the structure, size and composition of the Board,
identifying and recommending to the Board possible
appointees as Directors, making recommendations
to the Board on matters relating to appointment or
re-appointment of Directors and succession plans for
Directors whilst assessing the independence of the
Independent Non-Executive Directors;
• in its role as Remuneration Committee, determining
and developing the Company’s and Group’s general
policy on executive and senior management
remuneration and making recommendations
to the Board on all the essential components of
remuneration whilst determining the adequate
remuneration to be paid to Directors, Executives and
senior management; and

Composition:
4 members consisting of 1 Independent Non- Executive
Director (“INED”) and 3 Non-Executive Directors (“NED”).
Quorum: 2 members
Chairperson:
• Mr. Patrick Chatenay (INED)
Other Committee members:
• Mr. Arnaud Lagesse (NED)
• Mr. Jean-Pierre Dalais (NED)
• Mr. Jérôme de Chasteauneuf (NED)
Attendees by invitation when appropriate:
• Mr. André Bonieux (Chief Executive Officer and Executive
Director)

• in its role as Ethics Committee, helping to define the
code of conduct underpinning corporate behaviour
applicable to senior management and employees,
making recommendations or giving an opinion on
initiatives aimed at promoting best practices in this
area, and ensuring that the Group’s values and rules
of good conduct are respected. It also reviews the
Code of Ethics, as required.

Attendance during the year under review was as follows:

Name of Director

Attendance of the Corporate Governance,
Nomination, Remuneration & Ethics Committee

Mr. Patrick Chatenay

3/3

Mr. Arnaud Lagesse

3/3

Mr. Jean-Pierre Dalais

3/3

Mr. Jérôme de Chasteauneuf

3/3
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(CONT’D)
PRINCIPLE 2: THE STRUCTURE OF THE
BOARD AND ITS COMMITTEES (CONT’D)
Board of Subsidiaries
The Corporate Governance, Nomination, Remuneration &
Ethics Committee of Alteo reviews all new appointments on
the boards of its subsidiaries prior to recommending them
to Alteo’s Board. Skills, knowledge, industry experience,
diversity and independence are important factors that are
considered prior to recommending any appointment.
The Corporate Governance, Nomination, Remuneration &
Ethics Committee of Alteo also assumes the responsibility
for succession planning at the subsidiary level which is a
systematic effort and process of identifying and developing
candidates for key positions over time to ensure the
continuity of management and leadership across the Group.
The Corporate Governance, Nomination, Remuneration &
Ethics Committee regularly reviews the Board compositions
of Alteo’s subsidiaries to ensure that there is a balance of
skills, knowledge and experience in each subsidiary’s Board
of directors.
Changes in the board structure of Alteo’s subsidiaries are
shown in the Statutory Disclosures.
The successor of Mr. André Bonieux, Mr. Fabien de Marassé
Enouf, was announced on September 22, 2021. He will act
as Deputy CEO between September 22, 2021 and December
31, 2021, and will officially take the position of Group CEO as
from January 1, 2022.
The Directors of the respective subsidiaries of Alteo are
listed in the Statutory Disclosures of this Report.

PRINCIPLE 3: DIRECTOR APPOINTMENT
PROCEDURES
The composition of the boards of Alteo and its subsidiaries
is reviewed by the Corporate Governance, Nomination,
Remuneration & Ethics Committee, in its role as nomination
committee, to ensure that the Group’s boards have the
appropriate combination of expertise and experience,
and collectively possess the necessary competencies for
effective functioning and informed decision-making. The
said Committee is also responsible for identifying and
recommending potential directors to the Board and to the
boards of its subsidiaries. Gender balance remains an
important aspect of the overall diversity, and is a factor that
the Board takes into consideration for nominations.
Directors of Alteo are elected by the shareholders at the
annual general meeting and are up for election every year.
The Board also acknowledges the requirement to ensure

74

Alteo Limited - Integrated Report 2021

that all Non-Executive Directors are fully aware of the
annual workload to be committed to Alteo. Therefore, an
estimate of the amount of work, which shall be dedicated
annually to the Group is communicated to each newly
appointed Non-Executive Director to the Board of Alteo.
Succession Planning
During the year under review, the Corporate Governance,
Nomination, Remuneration & Ethics Committee has
considered succession planning at Board level whilst
ensuring that the latter comprises Independent NonExecutive Directors who have the necessary capability,
skills and experience to objectively challenge executive
management, and to ensure continuity on the Board. The
Board composition of the Company and its subsidiaries is
reviewed annually and needful is done where any changes
are required. Succession planning remains an area of focus
of the Corporate Governance, Nomination, Remuneration &
Ethics Committee.
Mr. Bonieux’s service contract with the Company will
expire on December 31, 2021 and after due deliberations,
Mr. Fabien de Marassé Enouf has been selected by the
Corporate Governance, Nomination, Remuneration and
Ethics Committee and recommended to the Board to be Mr.
Bonieux’s successor as from January 1, 2022. The Board
trusts that Mr. Fabien de Marassé Enouf considerable
experience within the Group will be valuable in enabling
the Group to achieve its strategic objectives. In the ensuing
period, Messrs. Bonieux and Fabien de Marassé Enouf will
work closely together to ensure a smooth transition.
Induction and Orientation
On appointment to the Board and any Committees, new
Directors receive an induction pack (including inter alia Alteo’s
Constitution, Code of Ethics and Group policies). The Company
conducts an orientation programme for new Directors to
familiarise them with the business activities of the Group, its
strategic direction and corporate governance practices.
Professional Development
Furthermore, the Board considers that its members should
be continuously developing themselves. To this effect, the
Board believes that its members should not be prohibited
from serving on boards of other organisations provided
that each Director has a duty to act in the best interests of
the Company and is expected to ensure that his/her other
responsibilities do not impinge on his/her responsibilities as
a Director of Alteo. The Directors receive periodical reports
to ensure that they are updated and kept abreast of the
development and market conditions of the businesses of the
Group.

PRINCIPLE 4: DIRECTOR DUTIES,
REMUNERATION AND PERFORMANCE
Code of Ethics and Business Conduct
The Board is committed to the highest standards of ethical
and professional integrity, based on a fundamental belief that
business should be conducted honestly, fairly and legally whilst
preserving the environment. The Group therefore has a Code
of Ethics and Business Conduct (the “Code of Ethics”), available
on the Company’s website, which is reviewed annually by the
Board of Alteo. The Board regularly monitors and evaluates
compliance with its Code of Ethics. During the year under review,
the Corporate Governance, Nomination, Remuneration & Ethics
Committee has reviewed and updated the Code of Ethics. The
Group’s Code of Ethics is supplemented by a whistleblowing
policy. The aforesaid policy has been disseminated to employees
of the Group through the Company’s e-learning platform and
through an e-learning module prepared in collaboration with
Transparency Mauritius.
Conflict of Interest
Each Director has a duty under the Companies Act 2001 to
avoid a situation in which he or she has or can have a direct
or indirect interest that conflicts or possibly may conflict
with the interests of the Company. Written records of the
interests of the Directors and their closely related parties in
shares of Alteo are kept in a Register of Directors’ Interests.
Accordingly, as soon as a Director becomes aware that he/
she is interested in a transaction, or that his/her holdings or
his/her associates’ holdings have changed, this should be
reported to the Company in writing. The Company Secretary
then ensures that the Register of Interests is updated
accordingly and is available to shareholders upon written
request to the Company Secretary.
All new Directors are required to notify in writing to the
Company Secretary their direct and/or indirect holdings
in shares of Alteo. The Directors of Alteo should also use
their best endeavours to abide by the absolute prohibition
principles and notification requirements of the Model Code
on Securities Transactions by Directors as stipulated in
Appendix 6 of the Listing Rules of the SEM.
Alteo has set up a procedure whereby any Director wishing
to deal in the shares of the Company should first notify
the Chairperson of the Company and receive a dated
written acknowledgement prior to any dealings. In his
own case, the Chairperson of the Company should first
notify the Board at a Board meeting and receive a dated
written acknowledgement prior to dealing. In an endeavour
to provide additional guidance to the Directors, officers
and senior management of the Group on dealings in the
shares of the Company, the Board has adopted a Securities

Dealings Code, which can be accessed on Alteo’s website.
Alteo also has in place a Conflict of Interest and Related
Party Transactions Policy to which the Directors abide by in
cases of conflicts of interest and related party transactions.
The Directors, officers and senior management of the Group
are strictly prohibited from dealing in the shares of Alteo at
any time when in possession of unpublished price-sensitive
information, or for the period of one month prior to the
publication of the Company’s quarterly and yearly results and
to the announcement of dividends and distributions to be paid
or passed, as the case may be, and ending on the date of such
publications/announcements. Moreover, Directors, officers and
senior management of the Group are required to observe the
insider trading laws at all times even when dealing in securities
within permitted trading periods. Alteo’s Securities Dealings
Code provides guidance to the Directors, officers and senior
management of the Group on the permitted trading periods.
The Directors, Officers and senior management of the Group
have also been informed of their responsibilities in disclosing
to the Company any acquisition or disposal in the Company’s
securities, pursuant to the Company’s Securities Dealings Code,
the Securities Act 2005 and the Listing Rules of the SEM.
The Directors and Officers of the Group having direct and/or
indirect interests in the ordinary shares of the Company at
June 30, 2021 were as follows:

Directors

Direct
Number of
Shares

Indirect
Number of
Shares

-

3,274,567

21,089

-

Priscilla Balgobin-Bhoyrul

-

-

Patrick Chatenay

-

-

Dipak Chummun

-

-

18,648

-

632,128

-

Jérôme de Chasteauneuf

-

-

Fabien de Marassé Enouf

-

-

Hubert Leclézio

2,689

68,547

Thierry Lagesse

35,764

2,964,212

-

-

Arnaud Lagesse
André Bonieux

Jean-Pierre Dalais
P. Arnaud Dalais

Sheila Ujoodha
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(CONT’D)
PRINCIPLE 4: DIRECTOR DUTIES,
REMUNERATION AND PERFORMANCE
(CONT’D)
Officers

adherence to the rules and guidelines through its respective
IT staff. Employees of the Group and third-party providers
who process information within or for the Group and interact
with its information systems must also comply with the ITS
Policy.

Direct
Number
of Shares

Indirect
Number
of Shares

Arnaud d’Unienville

-

-

Stéphane Isautier

-

-

In performing their functions, the Board members have
unrestricted access to the records of the Company. They also
have the right to seek independent professional advice at the
expense of the Company to enable them to discharge their
responsibilities at their utmost abilities.

Marius Jacobs

-

-

Board Evaluation

Sébastien Lavoipierre

-

18,000

Patrice Legris

-

-

14,421

-

Jean-Robert Lincoln
David Martial

-

-

Frederick North-Coombes

-

-

Sophie Strauss

-

-

None of the above Directors and Officers had any interest in
the equity of the subsidiaries of Alteo.
Directors and Officers Indemnities and Insurance
A Directors’ and Officers’ liability insurance policy has been
subscribed to by the Company. The policy provides cover for
the risks arising out of the acts or omissions of the Directors
and Officers of the Company. The cover does not provide
insurance against fraudulent, malicious or wilful acts or
omissions.
Information Technology Governance
The Group Information Technology and Security Policy (the
“ITS Policy”) (for Mauritius operations) for the governance
of its information strategy, information technology and
information security has been adopted by the Board in
September 2020. The Board has delegated the ultimate
responsibility for the effective implementation of the ITS
Policy to Alteo’s Audit and Risk Committee which oversees
the ITS Policy and reports to the Board on pertinent matters
in this regard as may be required. The Head of IT and
Innovation for the Group is the ITS Policy Guardian and
is responsible for the review, update and overseeing the
compliance and implementation of the policy within the
Group. The ITS Policy Guardian commits for the effective
implementation of the ITS Policy across the Group and
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Right of access to information

The Corporate Governance, Nomination, Remuneration &
Ethics Committee took note of the main areas identified for
improvement and/or discussion and has taken appropriate
measures to act on the results of the evaluation by
recognising the strengths and addressing the weaknesses of
the Board.
The Corporate Governance, Nomination, Remuneration &
Ethics Committee took note of the main areas identified for
improvement and/or discussion and has taken appropriate
measures to act on the results of the evaluation by
recognising the strengths and addressing the weaknesses of
the Board
Remuneration
Remuneration of Executive Directors, Officers and Senior
Management
The Board endeavours to ensure that the Executive
Directors, Officers and senior management are provided
with appropriate incentives to improve the Group’s
performance and that their remunerations are directly
correlated to their personal contribution to the success of
the Group, whilst being in accordance with market rates.
The Board has delegated to the Corporate Governance,
Nomination, Remuneration & Ethics Committee the
responsibility of determining the adequate remuneration to
be paid to the Non-Executive Chairperson of the Board, the
Independent Non-Executive Directors, the Non-Executive
Directors, the Executive Directors, Officers and the senior
management.
The Group’s underlying philosophy is to set remuneration
at an appropriate level to attract, retain and motivate high
calibre personnel and directors. The level of remuneration
of Executive Directors, Officers and key management
personnel is determined by various factors including Group
performance, industry conditions and the individual’s

performance towards meeting targets for the year under
review.
The remuneration structure for Executive Directors, Officers
and key management personnel consists of base salary,
variable bonus, pension, medical schemes and/or other
benefits. Executive Directors do not perceive any additional
directors’ fees.
The total remuneration paid to the Executive Directors
during the financial year under review is as follows:

Name of Executive Director

Total Remuneration
for the financial year
2020/2021 (MUR)

André Bonieux
Chief Executive Officer
Fabien de Marassé Enouf
Chief Finance Executive

15,938,730
9,913,460

Remuneration of Non-Executive Directors
The Remuneration Committee is responsible to recommend
to the Board the fees for the Non-Executive Directors every
year, based on market and industry conditions.

Fees paid
2020/2021

Proposed fees
2021/2022

Board Service
Chairperson’s fee

Rs 825,000

Rs. 900,000

Independent and
Non-Executive
Director’s fee

Rs 275,000

Rs. 325,000

Audit & Risk Committee Service
Chairperson’s fee

Rs 275,000

Rs 300,000

Member’s fee

Rs 165,000

Rs 180,000

Corporate Governance, Nomination, Remuneration &
Ethics Committee Service
Chairperson’s fee
Member’s fee

Rs 137,500

Rs 150,000

Rs 82,500

Rs 90,000

-

Rs 100,000

Additional fees
Premium fee
for independent
Directors

The Non-Executive Directors do not receive remuneration
in the form of share options or bonuses associated with the
Company’s performance and Alteo has no employee share
option plan.
There is no long-term incentive plan in place for the
Directors of the Company.
In addition to the Board Service fixed fees, the Directors who
are Board Committee members receive a further fixed fee
for Committee services, with the Chairperson of each Board
Committee being remunerated at a higher rate.
The Corporate Governance, Nomination, Remuneration &
Ethics Committee has reviewed the directorship fees for
the Company. The reviewed fees were recommended to the
Board of the Company and approved at a Board meeting held
in June 2021, subject to the approval of the shareholders at
the next annual meeting of the shareholders of the Company
to be held in December 2021.
For the remuneration and benefits received, or due and
receivable, by the Directors from the Company and its
subsidiaries as at June 30, 2021, please refer to the
Statutory Disclosures.
The Board and Board Committees’ fees at June 30, 2021 and
the proposed fees for the financial year ending June 30, 2022
are as follows:
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PRINCIPLE 4: DIRECTOR DUTIES, REMUNERATION AND PERFORMANCE (CONT’D)

PRINCIPLE 5: RISK GOVERNANCE AND
INTERNAL CONTROL

Remuneration and benefits paid for the financial year ended June 30, 2021 were as follows:

Directors (except
Executive Directors)

Fixed
Fee

Audit & Risk
Committee
Fees

Corporate
Governance,
Nomination,
Remuneration
& Ethics
Committee Fees

TOTAL

(Rs)

(Rs)

(Rs)

(Rs)

Chairperson

825,000

-

82,500

907,500

Priscilla Balgobin-Bhoyrul
(Appointed on December 11, 2020)

INED

160,417

55,000

-

215,417

Jan Boullé *
(Resigned on November 3, 2020)

NED

91,667

-

-

91,667

Patrick Chatenay

INED

275,000

-

137,500

412,500

Dipak Chummun *

NED

275,000

165,000

-

440,000

P. Arnaud Dalais

NED

275,000

-

-

275,000

Jean-Pierre Dalais **

NED

275,000

-

82,500

357,500

Jérôme de Chasteauneuf **

NED

275,000

165,000

82,500

522,500

Amédée Darga
(Resigned on December 9, 2020)

INED

114,583

114,584

-

229,167

Thierry Lagesse

NED

275,000

-

-

275,000

Hubert Leclézio*
(Appointed on November 25, 2020)

NED

183,333

-

-

183,333

Sheila Ujoodha
(Appointed as Chairperson of the Audit
& Risk Committee on December 9,
2020)

INED

275,000

220,000

-

495,000

3,300,000

719,583

385,000

4,404,583

Arnaud Lagesse *

Category

Total
* Fees were paid to IBL Ltd
** Fees were paid to CIEL Corporate Services Limited
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Internal control and risk management
Alteo’s internal control framework supports the execution of
its strategy, promotes operational effectiveness and ensures
regulatory compliance. The foundation for internal control
is set by the Group’s risk management framework, financial
controls, internal audit and supporting policies.
The activities related to internal control and risk
management are part of Alteo’s management practices
and integrated into the Group’s business and planning
processes. They are intended to ensure correct, reliable,
complete and timely financial reporting and management
information, and endorse ethical values and good corporate
governance practices.
Each process owner is responsible for the continuous
development and improvement of the established
procedures, including controls and risk management.
The Risk Officer has the responsibility to arrange and
lead Alteo’s risk management. Internal audit assures the
efficiency of risk management in business operations.
The Board maintains full control and direction over
appropriate strategic, financial, operational and compliance
issues and has put in place an organisational structure with
formal delegated authorities and clear operating processes.
The Board has empowered the Audit & Risk Committee
to ensure that risk management and internal controls are
adequate to promote transparency and good governance
practices across the various lines of activity. In discharging
its responsibility towards the Board, the Audit & Risk
Committee relies upon the reports of the internal auditors
and management to monitor the adequacy of the Group’s
risk management and internal controls.
In its effort to strengthen Alteo’s risk management
framework, the Audit & Risk Committee has mandated
PricewaterhouseCoopers Ltd (PwC) to conduct a risk
identification and assessment exercise across the Group
covering all clusters. An updated Group Risk Register was
produced which includes inherent risks, mitigating controls,
residual risks, actions to be taken in order to address
unacceptable level of residual risks and the responsible
person.
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The Group’s key risks are listed below:
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Cluster

Description

Country

Mitigating controls

Rating

Management comments

Risk 1

Sugar

Under-utilisation
of milling/refining
capacities due to
reduced supply of
cane.

Mauritius

A more proactive strategy adopted by Alteo Planters
Services Ltd, the services arm of Alteo Milling Ltd,
with its “à la carte” services provided to out-growers to
minimise cane abandonment.
Adapting refining equipment to the production of higher
value-added special sugars.

20

The declining trend in the supply of cane from within the factory area of Alteo Milling Ltd and
at national level is expected to persist. However, the relatively high share of estate grown cane
controlled by the Group provides some level of security.

Risk 2

Sugar

Water availability for
irrigation.

Tanzania

Significant investments in ground water extraction
(boreholes), more efficient irrigation equipment and
monitoring of the water table are ongoing.
Conversion to less water intensive irrigation systems (drip
and semi-solid irrigation systems).

16

The increasing population around the region of TPC Ltd results in pressures on the limited water
availability. This situation may adversely affect irrigation activities over the medium to long term.

Risk 3

Sugar

Inability to mill all
contracted cane at the
optimum age.

Kenya

Additional investments to improve the factory reliability
and to increase transport capacities.
Regular monitoring of the cane availability using satellite
imagery.
Adjustments to the cane development program are also
ongoing based on latest available yields data.

16

This is considered an emerging risk now that the cane supply has been stabilised. An ageing cane
situation may result in a deteriorating relationship with out-growers (loss of trust), breach of the
terms of the cane growing contracts and recovery risks regarding advances made to out-growers.

Risk 4

Sugar

Cost pressures
impacting on the Sugar
cluster performance
as a going concern.

Mauritius

Ongoing reduction in the area of high cost manually
cultivated and harvested fields.
Focus on field mechanisation initiatives (i.e. derocking,
mechanised planting and harvesting as well as
mechanised cultivation activities such as weeding and
fertilisation) and factory automation initiatives.
Ongoing implementation of restructuring initiatives.
Contracts are established with key suppliers to ensure
competitive pricing of supplies.
Achieving economies of scale through centralised
procurement structure.

20

Ongoing implementation of 3-year turnaround plans for agricultural and milling operations in
Mauritius to generate additional revenue and reduce cost of production. Significant cost reductions
have been achieved to date.
On the other hand, the depreciating rupee and increasing freight and logistics costs are expected to
adversely impact operations.

Risk 5

Sugar

Global sugar market
conditions and sugar
price volatility affecting
performance.

All

Geographical diversification of markets (in terms of
production sites and export markets where Mauritius has
a competitive edge).
Diversification into higher value-added products which
are less sensitive to global market conditions.
Diversification of income sources by optimising revenues
from by-products (cane trash, bagasse and molasses).

20

Global and European market conditions continue to improve with a persisting global sugar deficit.
Price levels in Mauritius are further supported by the weaker rupee.
The Mauritius Sugar Syndicate pursues its strategy of developing new markets for higher valueadded sugars and has successfully negotiated preferential access to the Chinese and Indian
markets for special sugars.
The implementation of a biomass remuneration framework as announced in the last National
Budget will further help to stabilise revenues for producers in Mauritius.
In Tanzania and Kenya, price levels have been more stable than observed in the past.
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Cluster

Description

Country

Mitigating controls

Rating

Management comments

Risk 6

Sugar

Ability to attract and
retain management
competencies to
support our business
development
objectives.

Tanzania
& Kenya

Creating the right environment to attract high calibre
management resources.
Adequate succession planning.
Training and recruiting competent local resources.
Constant engagement with authorities to allow for
smooth obtention of work permits for skilled expatriate
staff.
Strategy of delocalisation of selected support services to
Mauritius in the short to medium term.

15

East African operations have been able to implement their respective recruitment strategies within
a more conducive regulatory environment.

Risk 7

Sugar

Breakdown of major
industrial assets.

All

Preventive maintenance of key assets.
Contingency and backup measures in place.
On-site storage of critical parts as much as possible
where sourcing lead time is longer (Kenya and Tanzania).
Adequacy of insurance covers reviewed regularly.

16

No major events to report. A review of insurance covers is ongoing.

Risk 8

Sugar

Unfavourable
government policy
decisions/regulatory
environment
(market and industry
regulations).
Political risks.

All

Engage with the relevant Government authorities and
regulators to achieve better import/export regulations,
better control of illicit sugar and support for the industry
when necessary.
Support Government initiatives to integrate industry into
the broader economy.
Insurance covers for political risk and violence.
Business continuity plan in place to promptly react to
crisis situations.

12

In Mauritius, the introduction of the biomass remuneration framework has finally been announced
by the Government. This is a major step towards securing the future sustainability of the cane
industry.
In Tanzania and Kenya, improved Government control over illicit sugar has stabilised price.
No major political risk event to report.

Risk 9

Property

Delay in property sales
resulting into cash
flow pressures, lower
contributions towards
fixed costs and debt
servicing.

Mauritius

Close monitoring of cash flows of Anahita Estates Limited
following the recent restructuring of the company’s debt.
Engage with the relevant Government authorities and
regulators to address regulatory bottlenecks.

20

The Covid-19 crisis has resulted in delays in sales finalisation.
The delay in the implementation of amendments to the IRS legal framework which will allow for a
higher quota of serviced land to be sold may adversely affect future sales pace at Anahita Estates
Limited.

Risk 10

Sugar

Compliance with safety
regulations and labour
/environmental laws
and regulations.

All

Health & Safety officers and consultants to ensure
compliance with health & safety requirements in the
workplace.
Regular compliance audits undertaken.
Equipment certification by a registered professional
engineer.
Adequate insurance covers for industrial accidents.

18

An emerging risk has been identified at Transmara Sugar Company Limited pertaining to the excess
bagasse production and potential consequences to the environment. A technical study is ongoing to
propose solutions to address this situation.

Risk 11

All

Foreign exchange risk.

All

Centralised treasury function, supported by external
treasury advisors, to manage the risks associated with
foreign exchange fluctuations for the sale of sugar and
property and dividend up streaming.
Promoting property sales in rupee when possible.
Within the energy cluster, this risk is mitigated through
tariff indexation mechanisms within the Power Purchase
Agreements.

16

Forex availability on the market has been stretched at times during the year. However, the Group’s
treasury has enabled prompt supply of currency as and when needed.
The recent depreciation of the rupee has generally been beneficial to the Group’s sugar operations
but has resulted into unrealised forex losses on Euro denominated debt within the property cluster.
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PRINCIPLE 5: RISK GOVERNANCE AND INTERNAL CONTROL (CONT’D)
Cluster

Description

Country

Mitigating controls

Rating

Management comments

Risk 12

All

Cyber security risks.

All

Investments in adequate IT security hardware and
software (firewalls, antivirus and email advance threat
protections).
Signed service agreements with cyber security
consultants for regular reviews of actual IT security
systems.
Proper backups of Group data offsite.   
Regular upgrading of antivirus and firewall.

16

No major events to report.

Risk 13

All

Black swan events /
Covid-19 crisis

All

Crisis management plans in place.

20

The Covid-19 crisis has further impacted the property cluster this year and particularly Anahita
Residences & Villas Limited and Anahita Golf Ltd. Management is securing short term financing
plans for both operations.

Risk 14

Sugar

Natural disasters such
as floods, droughts
and cyclones resulting
in loss of revenue due
to damage to crops
and assets.

All

Mauritius – Operations are covered for excessive rainfall,
cyclones and droughts by the crop insurance cover under
the Sugar Insurance Fund Act.
Kenya and Tanzania – Operations are insured where
possible.
Disaster Recovery plans in place to limit impact.

16

Mauritius – Crop 2020 has been declared as an event year and adequate insurance compensation
has been received.
Tanzania – A minor flooding episode has been recorded in April 2021. A Drainage Master Plan that
will include improvements to the river dike along the estate is being implemented.

PRINCIPLE 6: REPORTING WITH INTEGRITY
Alteo has applied the Reporting Principles of the Global
Reporting Initiative (GRI) Standards for defining report
content. In particular, the Materiality Principle was applied
to identify material sustainability (i.e., economic, social
and environmental) topics, including the Sustainable
Development Goals (SDGs). Typically, a material topic is
found at the intersection of ‘the significance on its economic,
social and environmental impacts’ and ‘the influence it
has on stakeholder assessments and decisions’. The latter
requires application of Principle 8 of the Code, which is
discussed below.
The materiality analyses have been completed for all
operations in Mauritius, and the results are given in a
standalone report. Given the ongoing impacts of the
COVID-19 pandemic, the materiality analyses could not
be completed for operations in Tanzania and Kenya.
Nevertheless, a plan is being developed to complete the
outstanding materiality analyses. The Detailed Clusters
Review provides highlights of financial and non-financial
performance, with supplementary information found on the
Company’s website.
The materiality analyses have identified a number of
disclosures or performance indicators for tracking
economic, social and environmental impacts. The emphasis
is now on putting in place a robust data management
system with clear protocols for consistent and accurate data
collection, based on a data gap analysis that emanated from
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the materiality analysis. While the focus will be initially on
Mauritius, standardization of the data management system
will be escalated across all geographical locations in the
next 2 years. This time period accounts for variances in data
collection approaches, need for human and institutional
capacity development and investments in monitoring
equipment. Once a robust data management system is in
place, the focus can then shift to establishing meaningful
targets for material topics in order to institutionalize
forward-looking planning and reporting – i.e., to provide an
outlook of future development trajectories. For indicators
that are already collected and verified using a robust
protocol, the setting of targets will begin, taking into account
the sustainability context in which operations are taking
place and expected to take place in the foreseeable future.
Health and Safety
The Group aims to act as a good employer in providing and
maintaining a safe and healthy work environment for all its
employees. The objective of the Group is the optimisation
of work efficiency and the prevention of accidents at work,
through the implementation of safety standards in all its
operations across the Group.
Community Engagement and Environment
The Group is fully committed to Corporate Social and
Environmental Responsibility (CSER) activities. The Group
believes that growth should not be at the expense of the

environment and remains sensitive to the climatic change to
which the globe is subject.
Charitable Donations and Political Contributions
The amounts of charitable and political donations made by
the Group during the year under review are disclosed in the
Statutory Disclosures.

In line with its mandate to be a trusted advisor to the
business, PwC discusses its findings with management and
provides insight into, and support to the development of risk
mitigation action plans. Regular follow-ups are performed
to assess the status of implementation of these action plans.
Reports detailing internal audit findings are submitted and
presented to the Audit & Risk Committee.

PRINCIPLE 7: AUDIT

The areas reviewed by the internal auditors during the
financial year 2020/21 were as follows:

Internal audit

Sugar and Energy clusters

Alteo’s internal audit function has been outsourced to
PricewaterhouseCoopers Ltd (“PwC”), which carries out
both value enhancement and value protection audits. Value
enhancement audits aim to ensure the efficiency of the
Group’s operations. Value protection audits are intended to
assess the effectiveness of internal controls and the risk
management within the Group.
As internal auditors, PwC has unrestricted access to the
records, management and employees of all operating units
of the Group. They report regularly to the Audit & Risk
Committee and have a constructive line of communication
with Group management.
The internal audit plan is determined through a risk-based
approach and mapped to the Group’s business risks.
The plan is approved by the Audit & Risk Committee and
regularly reviewed to account for significant changes to the
risk landscape.

• Close of books and reporting (Mauritius)
• Working capital management (Mauritius)
• Information Technology General Control (Mauritius)
• Weighbridge Operations (Mauritius)
• Health & Safety (Mauritius)
• Follow up report (Mauritius)
• IT General Controls (Kenya)
• Farmers’ Accounts (Kenya)
• Follow up of previous recommendations (Kenya)
• Farmers’ Accounts and Payments (Kenya)
• Cane Movements (Fields to Mill), Sugar Movement (Mill
to Customer) (Kenya)
• Factory Maintenance, Sales and Revenue (Tanzania)

Integrated Report 2021 - Alteo Limited

85

(CONT’D)
PRINCIPLE 7: AUDIT (CONT’D)

The Audit & Risk Committee reviews the effectiveness of the
internal audit function on an ongoing basis. This is achieved,
in part, by reviewing and discussing the reports presented to
it at each meeting.

judgements and estimates. Ernst & Young has also
provided tax advisory services to Alteo for the financial year
ended June 30, 2021. Management does not believe that
the provision of this non-audit service compromises the
independence of the external auditor and instead considers
that unnecessarily restricting the provision of non-audit
services would have an unintended, adverse effect on
the underlying quality of the audit through restrictions in
knowledge and skills. Upon the recommendation of the
Audit & Risk Committee, the Board has approved a policy for
non-audit fees, which aims to limit the fees paid to external
auditors for non-audit services in order to ensure their
independence.

The Audit & Risk Committee also assesses the
independence and objectivity of the internal audit function
and has satisfied itself as to its independence.

Audit fees of Ernst & Young for the audit of the Company
and the Group for the financial year ended June 30, 2021 are
found in the Statutory Disclosures.

There have been no restrictions placed over the right of
access of the internal auditor to the records, management or
employees of the Group.

PRINCIPLE 8: RELATIONS WITH
SHAREHOLDERS AND OTHER KEY
STAKEHOLDERS

Property cluster
• Project cost management
Alteo Group
• Payroll Insourcing

PwC’s three-year contract for provision of internal auditing
services ended in June 2021. The Audit & Risk Committee
has therefore recommended that a limited tender be
launched for internal audit services for the Group.
External Auditors
Ernst & Young was appointed as the statutory auditor of
the Company after the last tender exercise conducted in
September 2017. Following the year-end audit, the Audit &
Risk Committee assessed the effectiveness of the external
auditor. The assessment took into account the views of
Officers and senior management with regard to the auditor’s
resources, objectivity, character, knowledge, organisation,
judgements and quality of reporting.
Based on the independence, objectivity and effectiveness
of the audit firm, the Audit & Risk Committee concluded
that Ernst & Young had performed their audit effectively,
efficiently and to a high quality.
Accordingly, the Audit & Risk Committee has recommended
to the Board that Ernst & Young be re-appointed as statutory
auditor of the Company for the year ending June 30, 2022.
The tenure of the statutory auditors is for one year, subject
to annual re-assessment and re-appointment at the annual
meeting of the Company.

In supporting the process of materiality analysis, Alteo has
carried out a market chain mapping exercise to identify
the key stakeholders, including shareholders, which add
value to its operations. This stakeholder mapping exercise
has been completed for all the clusters in Mauritius and
Tanzania. Following the last reporting cycle, a total of 126
persons representing organizations across 13 stakeholder
groups in Mauritius were engaged in dialogues regarding
their expectations and concerns regarding the sustainability
and value creation proposition of Alteo. The results of focus
discussion groups were included in the materiality analyses.
It is understood that a similar process will be completed
in Tanzania and Kenya with the timing depending on the
evolution of the Covid-19 situation.

Holding Structure
The holding structure of Alteo as at June 30, 2021 is as follows:

20.96%
CIEL AGRO LIMITED
(“CIEL AGRO”)

27.64%

51.40%

IBL LTD

OTHERS

ALTEO LIMITED

The shareholders holding more than 5% of the share capital of Alteo at the date of reporting (the “Key Shareholders”) are:
• IBL Ltd (“IBL”), with 27.64% made up of 88,033,272 shares; and
• CIEL Agro Limited, “(previously known as CIEL Agro & Property Limited and herein “CIEL AGRO”), with 20.96% made up
of 66, 755, 354 shares.
The Key Shareholders have appointed representatives on Alteo’s Board of Directors who actively participate in Board
discussions and decision-making, thereby ensuring that their relevant interests in Alteo are safeguarded.
Common Directors
The names of the common Directors for the year under review are as follows:

Directors

ALTEO

CIEL AGRO

Arnaud Lagesse

*

P. Arnaud Dalais





Jean-Pierre Dalais





Jérôme de Chasteauneuf





Thierry Lagesse



IBL




*Chairperson
In accordance with the Listing Rules of the SEM, at least 25% of the shareholding of Alteo is in the hands of the public.

The Audit & Risk Committee has met with the external
auditor without management’s presence to discuss on
challenges encountered, critical accounting policies,
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PRINCIPLE 8: RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS (CONT’D)
Share Analysis

The breakdown of category of shareholders is as follows:

Category

Number of
Shareholders

Number of
Shares Held

%
holding

Individuals

3,417

79,392,556

24.93

23

11,254,343

3.54

102

17,755,243

5.57

62

22,400,215

7.03

405

187,689,763

58.93

4,009

318,492,120

100.00

The table below shows the Share Ownership Spread, Shareholder Category Profile and major Shareholders as at June 30, 2021.
Range of shareholding

Range of Shareholders

Insurance and Assurance Companies

Number of
Shareholders

% of
Shareholders

Number of Shares
held

% of
Shareholding

1032

25.74

164,341

0.05

501 - 1000

341

8.51

270,631

0.08

1001 – 5000

913

22.77

2,416,508

0.76

5001 – 10,000

447

11.15

3,264,340

1.02

10,001 – 50,000

810

20.20

19,264,571

6.05

50,001 – 100,000

211

5.26

14,524,066

4.56

100,001 – 250,000

144

3.60

22,032,779

6.93

Alteo’s Share Registry and Transfer Office is administered by MCB Registry & Securities Limited. For any queries regarding
an account and/or change in name or address, and/or questions about lost share certificates, share transfers or dividends,
shareholders are invited to contact the Share Registry and Transfer Office.

250001 -500,000

54

1.35

19,047,042

5.98

Shareholders’ Agreement

Over 500,000

57

1.42

237,507,842

74.57

4,009

100.00

318,492,120

100.00

1 - 500

Total

Investment and Trust Companies
Pensions and Provident Funds
Other Corporate bodies
Total
Share Registry and Transfer Office

To the best knowledge of the Company and of the Board of Directors, there has been no such agreement between or
amongst any of its shareholders for the year under review.
Investor Relations
The Board places great importance on an open and transparent communication with all shareholders. The Board also
endeavours to keep the shareholders regularly informed on matters affecting the Company.

COMPARISON BETWEEN RANGE OF SHAREHOLDERS AND SHAREHOLDING
Over 500,000

75%

1%

250,001 - 500,000

6%

1%

100,001 - 250,000

4%

7%

The Company’s website www.alteogroup.com is also an important means of effectively communicating with all stakeholders
and keeping them abreast of developments within the Group. Indeed, all publications of unaudited quarterly and audited
abridged financial statements of the Group as well as dividend declaration and press announcements, are uploaded on the
Company’s website in a timely manner.

5%
5%

50,001 - 100,000

6%
5.85%

10,001 - 50,000

1%
1.02%

5,001 - 10,000

20%

Alteo further engages with its stakeholders through social media platforms (Facebook, LinkedIn, Instagram, Twitter and
YouTube) keeping them up to date with latest developments within the Group.

11%

1%
0.76%
0%
501 - 1,000
0.08%

Shareholders’ Meetings

1,001 - 5,000

23%

The decision-making rights of shareholders are exercised at shareholders’ meetings. The last Annual Meeting of Alteo
was held on December 11, 2020 at 10.00 hours at Alteo’s head office at Vivéa Business Park, Saint Pierre, where a power
point presentation was also shared with the shareholders in attendance, outlining Alteo’s performance during the year and
highlighting the Group’s outlook for the financial year 2020/2021.

9%

1 - 500 0%
0.05%
0

23%
10

Alteo communicates to its shareholders through its Annual Report, the publication of unaudited quarterly and audited
abridged financial statements of the Group, dividend declarations, press announcements and the Annual Meeting of
shareholders, which all shareholders are encouraged to attend. Those information are also available in the ‘Investors’
section of the Company’s website.

20

30

% of shareholders

40

50

60

% of shareholding

70

80

In accordance with Alteo’s Constitution, the quorum for a meeting of the shareholders of the Company is at least five (5)
members present in person or proxy together holding shares representing at least 30% of the total voting rights. In case of
equality of votes at a shareholders’ meeting, the chairperson of the meeting is not entitled to a casting vote.
The next Annual Meeting of Alteo Limited will be held on December 10, 2021.
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PRINCIPLE 8: RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS (CONT’D)

Share Price Information

Shareholders’ Calendar

Period July 1, 2020 – June 30, 2021

The Company has planned the following forthcoming events:

The share price of Alteo increased by 69% from Rs. 15.25 at July 1, 2020 to Rs. 25.80 at June 30, 2021 with the Semdex
increasing by 12 % for the same period.

November 2021

Alteo v/s Semdex

Publication of first quarter results to September 30, 2021
200.00

November 2021

Mailing of the Notice of Annual Meeting 2021

December 2021

Declaration of an interim dividend*

December 2021

Annual Meeting of the shareholders

January 2022

Payment of the interim dividend

February 2022

Publication of half-year results to December 31, 2021

May 2022

Publication of third quarter results to March 31, 2022

June 2022

Declaration of a final dividend*

July 2022

Payment of the final dividend

September 2022

Publication of abridged end-of-year results to June 30, 2022

180.00
160.00
140.00
120.00
100.00
80.00
60.00

31/7/20

31/8/20

30/9/20

31/10/20 30/11/20 31/12/20

Semdex

31/1/21

28/2/21

31/3/21

30/4/21

31/5/21

30/6/21

Alteo

Alteo’s stakeholders other than its shareholders include its employees, partners and clients, as well as the communities
where it carries out its operations.

* Subject to the approval of the Board of Directors.
Dividend Policy
There is no formal dividend policy which has been determined by the Board. In determining the level of dividend, the Board
considers a number of factors, which include but are not limited to:
• the level of available distributable reserves in the Company;
• future cash commitments and investment needs to sustain the long-term growth prospects;
• potential growth and strategic opportunities; and
• the level of dividend cover.
Alteo, being the holding company of the Group, derives its distributable reserves from dividends paid by subsidiaries. The
level of distributable reserves is reviewed by the Board and aims to maintain distributable reserves that provide adequate
cover for dividend payments.
Dividends are generally declared and paid twice yearly. Directors ensure that the Company satisfies the solvency test for
each declaration of dividend and a certificate of compliance with the solvency test is signed by all Directors when a dividend
is declared by the Board.
For the year under review, Alteo declared an interim dividend of 32 cents per share which was paid on or about January 14,
2021 and a final dividend of 40 cents per share was paid on or about July 30, 2021.
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PRINCIPLE 8: RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS (CONT’D)
Agreements
The following agreements have been entered into by the Company;
• Service agreements with related companies, namely Ciel Corporate Services Ltd, IBL Ltd and IBL Management Ltd, for
the provision of legal, company secretarial services and strategic support to the companies of the Group;
• Treasury agreements with Azur Financial Services Limited for the provision of cash management services, treasury
advisory services and foreign exchange & money market brokerage services to Alteo;
• Management agreements for the provision of strategic guidance, support and assistance with regard to management,
financial, legal, human resources and communication matters to the major subsidiaries of Alteo; and
• Service agreement with Intercontinental Secretarial Services Ltd for the provision of company secretarial services to
Alteo Limited and Alteo Agri Ltd.
No other major agreements, other than those in the ordinary course of business, were contracted by Alteo during the year
under review.
Related Party Transactions
For details on related party transactions, please refer to the Notes to the Financial Statements.
Furthermore, in compliance with the Listing Rules of the SEM, shareholders of the Company are informed of related party
transactions through the issue of cautionary announcements and circulars.

						
Chairperson of the Corporate Governance,

Company Secretary

Nomination, Remuneration & Ethics Committee
September 22, 2021

92

Alteo Limited - Integrated Report 2021

Integrated Report 2021 - Alteo Limited

93

(CONT’D)

Alteo - Group Structure
IBL Ltd
27.64%

CIEL Agro Limited
20.96%

Other Shareholders
51.40%

ALTEO LIMITED

100%

Alteo Agri Ltd

42.03%

61.72%

64.23%

AMCO
Solutions
Limited

64.23%

Eastern
Energy
Company
Limited

Refinest
Limited

13.13%

49%

Helios Beau
Champ
Limited

50.63%

Consolidated
Energy
Co. Ltd.

32.5%

Usinest
Limited

80%
Deep River
Beau Champ
Milling
Company
Ltd

100%
Alteo
Properties
Ltd

100%
Anahita
Centre
for
Excellence
Limited

50%

100%

50%

Anahita
Estates
Limited

65.10%

Anahita
Residences &
Villas Limited

76.50%

Alteo Energy
Ltd

87.77%

50%

Anahita Golf
Ltd

50%

Alteo Milling
Ltd

50%

Domaine de
L’Etoile Ltd

100%
Sukari
Investment
Company
Limited

Compagnie
Usinière
de Mon
Loisir Ltée

100%

60%

100%

75%

Sucrière des
Mascareignes
Limited

100%

Transmara
Investment
Limited

51%

32.5%
Alteo
Refinery Ltd

Gallerie
Adamah

100%

100%

57.97%

100%

100%

50%

85.72%

Island Basket
Ltd*

Schoenfeld
Co. Ltd

Sena
Development
Ltd*

Société
Beauregard

Island Fresh
Ltd

Alteo
Astonfield
Solar
Limited**

Compagnie de
la Vigie Ltee**

Alteo New
Energy Ltd

Alteo
Planters
Services Ltd

TPC Limited

Transmara
Sugar
Company
Limited

* Incorporated on 12 August 2020 ** In liquidation
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