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CASE NOYALE LIMITEE 

2(b) 

CORPORATE GOVERNANCE REPORT - YEAR ENDED JUNE 30, 2023 

 

 

Case Noyale Limitee (“the Company” or “CNL”) is qualified as a Public Interest Entity pursuant to the 
Financial Reporting Act 2004 and is therefore required to apply the eight principles set out in the National 

Code of Corporate Governance for Mauritius (2016) (the “Code”). 

 

1. PRINCIPLE 1 - GOVERNANCE STRUCTURE 

 

The Board assumes responsibility for leading and controlling the Company and is collectively 

responsible for its long-term success, reputation and governance while meeting all legal and regulatory 
requirements. The Board has applied this principle by:  

 

a. Approving an organisational chart and a statement of accountabilities which will be uploaded on the 
website of the Company (https://agria.mu/) 

b. Adopting the Code of Ethics of Rogers and Company Limited (“Rogers”), the Company being 

indirectly a subsidiary of Rogers.  The Rogers’ Code of Ethics will be available on 

https://rogers.mu/content/policies; and 
c. Identifying the key senior governance positions within the Company, namely: 

a. The Chief Executive Officer; 

b. Chief Finance Officer and MLRO; 
c. Head of Agriculture; 

d. Business Manager-Smart Farming, Hunting & Garage; 

e. Project Manager and DMLRO; 

f. Manager- Land and Property; 
g. Property Operations Executive; 

h. Compliance Officer; 

i. Data protection Officer; and 
j. People Operations Manager. 

 

Their position statements will be available on the website of the Company at https://agria.mu/.  
 

The Board has further resolved that the Company would not adopt a board charter for the financial year 

ended 30 June 2023 as the contents of a board charter are already covered in the Company’s Articles of 

Association and the prevailing legislation, rules and regulations. 
 

2. PRINCIPLE 2 - THE STRUCTURE OF THE BOARD 

 
As at 30 June 2023, the Company was headed by a unitary board which comprises nine directors. All 

directors of the Company reside in Mauritius. The size of the Board is determined by the provisions of 

the memorandum and Articles of Association of the Company, that is, a minimum of 5 and a maximum 
of 9 directors. A copy of the Memorandum and Articles of Association is available on the Company’s 

website at https://agria.mu/. 

 

The Company has ensured that the Board includes an appropriate combination of executive, non-
executive and independent directors. The Board consists of eight male directors and one female director 

and the Board is of the view that the size and level of diversity is commensurate with the sophistication 

and scale of the Company. The Board is also of the view that given the size and level of operations of 
the Company, there is an appropriate combination of executive and non-executive and independent 

directors. The definitions of executive, non-executive and independent are in line with those provided 

by the Code. 

 

  

https://agria.mu/
https://rogers.mu/content/policies
https://agria.mu/
https://agria.mu/
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Mrs. Aruna Radhakeessoon resigned as director of the Company on 30 August 2022. On 31 August 
2022, upon the recommendation of the Nomination Committee of Rogers, which oversees the 

governance matters of the Company, Ms. Pauline Sybille Cheh Seeyave was appointed as director of 

the Company by the directors of the Company to fill casual vacancy following resignation of Mrs. Aruna 

Radhakeessoon. 
 

The profiles of the directors will be made available on the website of the Company at https://agria.mu/. 

Moreover, the list of directorships of each director will be made available upon request from the 
Company Secretary. 

 

The categories and respective balance of skills are set out in Table 1. 

  

https://agria.mu/
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Appointment Date 19/03/1997 01/11/2000 24/04/2005 09/02/2018 28/02/2019 28/08/2019 

10/06/2021 

upto 

30/08/2022 

24/11/2021 05/05/2013 

 

31/08/2022 

Category NED NED NED NED INED NED NED ED NED NED 

Skills  

Board Matters X X X   X X X X X X 

Accounting  X         X               X 

Business  X X X X X X X X X X 

Governance X X X       X X    

Legal  X        ,   X      

Financial X X X     X   X           X 

Financial Reporting           X               X 

HR  X X X       X      

Communication X X X X     X X X  

Entrepreneurial  X X X X X X X X X  

Risk and Audit X X X X   X X             X 

Strategic Dimension X X X X X X X X X  

Knowledge of FinTech Business     X       X      

Knowledge of Hospitality 
Business X X X     X X     

          
X 

Knowledge of Logistics 
Business   X X      X     

 

Knowledge of the Property 
Business X X X       X     

 

International Exposure X X X     X   X   X 
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PROFILE OF DIRECTORS  

ESPITALIER-NOËL Marie André 
Eric 
(64 Years) 

Non-Executive Director 

ESPITALIER-NOËL Marie 
Maxime Hector  
(65 Years) 

Non-Executive Director and Chairman 

ESPITALIER-NOËL Marie Hector 
Philippe 
(58 Years) 

Non-Executive Director 
   

APPOINTED 
01 November 2000 

APPOINTED 

19 March 1997 

APPOINTED 

24 April 2005 
   

NATIONALITY 
Mauritian 

NATIONALITY 
Mauritian 

NATIONALITY 
Mauritian 

   

RESIDENCY 
Mauritius 

RESIDENCY 
Mauritius 

RESIDENCY 
Mauritius 

   

QUALIFICATIONS 
• Bachelor’s degree in Social 
Sciences (University of Natal, 
South Africa) 
• Master of Business 
Administration (University of 
Surrey, UK) 
•  

QUALIFICATIONS 

• Member of the Institute of 
Chartered Accountants in 
England and Wales 
• Leadership Course – INSEAD 
Business School 
 

QUALIFICATIONS 

• BSc in Agricultural Economics 
(University of Natal, South 
Africa) 

• Master of Business 
Administration (London Business 
School) 
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HAREL Jerome Guy Antoine  
(65 Years) 
Independent Non-Executive Director 

HART DE KEATING Edouard 
Philippe Christopher  
(52 Years) 
Independent Non-Executive Director 

LENOIR Gustave E. Jean Pierre 
(78 Years) 
Independent Non-Executive Director 

   

APPOINTED 
28 February 2019 

APPOINTED 
09 February 2018 

APPOINTED 
06 May 2013 

   

NATIONALITY 
Mauritian 

NATIONALITY 
Mauritian 

NATIONALITY 
Mauritian 

   

RESIDENCY 
Mauritius 

RESIDENCY 
Mauritius 

RESIDENCY 
Mauritius 

   

QUALIFICATIONS 
• University of Surrey – MBA 

Administration 

• University of Natal – 
Bachelors in Agricultural 
Management 

QUALIFICATIONS 
• Université of Paris Dauphine 

- ‘Maîtrise Audit et Contrôle 
de Gestion’ 

• Diploma in Strategy from 
HEC Paris 

QUALIFICATIONS 
• l'Ecole Supérieure de 

Journalisme of Lille(France) 

   

 

MONTOCCHIO Francois Thierry 
(50 Years) 
Non-Executive Director  

SAUZIER Thierry Raymond  
(55 Years) 
Executive Director 

SEEYAVE Pauline Sybille Cheh 
(49 Years) 
Independent Non-Executive Director 

   

APPOINTED 
28 August 2019 

APPOINTED 
23 November 2021 

APPOINTED 
31 August 2022 

   

NATIONALITY 
Mauritian 

NATIONALITY 
Mauritian 

NATIONALITY 
Mauritian 

   

RESIDENCY 
Mauritius 

RESIDENCY 
Mauritius 

RESIDENCY 
Mauritius 
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QUALIFICATIONS 
• Bachelor of Commerce – 

University of Cape Town 

• Post Graduate Diploma in 
Accounting - University of 
Cape Town (1997) 

• Member of the South African 
Institute of Chartered 
Accountants (since 2001) 

• Member of the Mauritius 
Institute of Professional 
Accountants 

QUALIFICATIONS 
• Paris Dauphine University -

Maîtrise d’Économie Appliquée  

• Licensed stockbroker with the 
Stock Exchange of Mauritius 
 

QUALIFICATIONS 
• Master of Arts – St Catherine’s 

College, University of Cambridge 

• Associate of the Institute of 
Chartered Accountants in 
England and Wales 
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The Chairman of the Board is Mr. Hector Espitalier-Noël who does not have any executive responsibilities. Mr. 

Thierry Sauzier appointed on 24 November 2021, is the Chief Executive Officer, has executive responsibilities 

and oversees the day-to-day management of the Company. The function and role of the Chairman and Chief 

Executive Officer are separate and are available on the website of the Company at https://agria.mu/. 

 

The attendance of the directors of the board meetings held during the period 1st July 2022 to 30th June 2023 is 

shown in Table 2 below. 

Directors BM  

29.08.22 

BM 

13.10.22 

BM 

28.03.23 

BM 

06.06.23 

Mr. ESPITALIER-NOËL 

Hector 

/ / / / 

Mr. ESPITALIER-NOËL Eric / / / / 

Mr. ESPITALIER-NOËL 

Philippe 

/ / / / 

Mr. HAREL Jerome  / / / X 

Mr. HART DE KEATING 

Christopher 

/ x x / 

Mr. LENOIR Jean Pierre  / / / / 

Mr. MONTOCCHIO Thierry / / / / 

Mr. SAUZIER Thierry / / / / 

Mrs. RADHAKEESOON 
Aruna (resigned on 30.08.22) 

/ / / / 

Mr. SEEYAVE Pauline 

(appointed on 31.08.22) 

 N/A /  / / 

BM:  Board Meeting 
/: present 

X: absent and excused 

 

The Company has not constituted a risk and audit committee nor a governance committee as risk, audit and 

governance matters are overseen at the level of the Board of the Company as well as at the level of the board 

committees of Rogers. 

 

The Company Secretaries of the Company are Ms. Sharon Ah Lin and Heena Anauth-Oodunt. Their profiles 

will be made available on the website.  

 

3. PRINCIPLE 3 - DIRECTOR APPOINTMENT PROCEDURES 

 

The Board assumes the responsibilities for succession planning and for the appointment and induction of 

new directors to the Board. 

 

The Corporate Governance Committee of Rogers, acting in its capacity as Nomination Committee, 

recommends the appointment of directors for approval by the Board or shareholders where applicable. 

Details of the nomination and appointment process are available on the website of the Company 

(https://agria.mu/). 

 

The terms and conditions of the appointment of the Non-Executive directors are available on the website of 

the Company (https://agria.mu/.) 

 

https://agria.mu/
https://agria.mu/
https://agria.mu/
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All directors stand for re-election at the Annual Meeting of Shareholders of the Company.  

 

All new directors, upon joining the Board, attended and participated in an induction and orientation process. 

They have also received a comprehensive induction pack from the Company Secretaries. 

 

Directors are further encouraged to attend courses to refresh their knowledge and to keep abreast of latest 

developments relating to their duties, responsibilities, powers and potential liabilities.  
 

4. PRINCIPLE 4 - DIRECTORS’ DUTIES, REMUNERATION AND PERFORMANCE 

 

Legal duties 

All directors are familiar with their legal duties. They are required to exercise that degree of care, skill and 

diligence which a reasonably prudent and competent director in his or her position would exercise. A 

director may seek independent professional or legal advice, at the expense of the Company, in respect of 

any aspect of their duties. The Board will regularly monitor and evaluate compliance with the Rogers’ Code 

of Ethics. 

 

Conflict of interest 

Upon being elected to the Board, directors are requested to declare their interest in the Company. Such 

interest is recorded in an interest register which can be consulted on the website of the Company. 

 

Where any director is conflicted by virtue of a particular transaction, the director declares his/her interests 

and does not take part in decision-making. The Company Secretaries maintains a conflict of interest register 

and updates the register as and when required. The interest register is available for consultation to 

shareholders upon request to the Company Secretaries.  

 

Given that the Company is a not listed on any stock exchange, the directors of the Company cannot deal 

directly in the shares of the Company.  

 

Related party transactions 

Related party transactions are adequately addressed through proper monitoring, approval and disclosure. 

Related party transactions are disclosed under Note 29 of the audited financial statements for the year ended 

30 June 2023.  

 

Information, information technology and information security policy  

The Company is a registered controller with the Data Protection Office. In keeping with Data Protection 

Act 2017, the Company has endeavoured to reinforce the safety and security measures in place to protect 

personal data it collects, stores and processes. It has thus adopted the following documents, which are 

available on the website of the Company: 

• A Data Protection Policy, which summarises the principles which will be applied by the Company when 

processing data;  

• A Data Protection Notice, which explains in detail to data subjects the purpose for and manner in which 

the Company processes data, as well as the rights of data subjects relating to the data processed; and 

• An Information, Security and Technology Policy which sets out the IT safeguards which have been put 

in place to ensure security of data. 
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The Company has also adopted a Data Protection Compliance Manual, which describes the comprehensive 

approach of the Company to personal data protection. Regular audits will be carried out to ensure 

compliance with the said Manual. 

 

Based on its operations, the Company evaluates the need for IT hardware and software to enable a secure, 

cost effective and efficient management processes. These expenditures are evaluated on a case-to-case basis 

with specific relation to the operation for which the expenditure is considered. 

 

Board evaluation 

No board evaluation and the independent director evaluation were carried out for the financial year end 

under review It is earmarked that such exercise will be carried out in the next financial year to allow new 

directors understand the board dynamics of the Company. Furthermore, the individual director evaluation 

is yet to be finalised as appropriate timing and suitable technique to conduct same, remains to be agreed. 

 

Directors’ remuneration 

All Non-Executive directors are entitled to a director fee, consisting of a fixed yearly fee and an attendance 

fee. The Chairman of the Board is paid a higher monthly fee. The Corporate Governance Committee of 

Rogers, acting in its capacity as remuneration committee, reviews the remuneration of directors regularly. 

The remuneration of the directors for the financial year under review is set out in Table 3 below.  

 

Table 3: Remuneration of directors for the financial year 2022/2023 

Name of Directors Attendance 

to BMs 

Remuneration for 

the year ended 30 

June 2023 

Mr. ESPITALIER-NOËL Hector 4 on 4 56,250 

Mr. ESPITALIER-NOËL Eric 4 on 4 39,375 

Mr. ESPITALIER-NOËL Philippe 4 on 4 Nil 

Mr. HAREL Jerome  5 on 6 39,375 

Mr. HART DE KEATING Christopher 6 on 6 33,750 

Mr. LENOIR Jean Pierre  6 on 6 39,375 

Mr. MONTOCCHIO Thierry 6 on 6 Nil 

Mr. SAUZIER Thierry Raymond  4 on 4 Nil 

Mrs. RADHAKEESOON Aruna (resigned on 30.08.2022) 5 on 6 Nil 

Mrs. SEEYAVE Pauline (appointed on 31.08.22) 3 on 4 30,000 

 

The Company has not put in place any long-term incentive plan, share options or bonuses schemes 

associated with the organisational performance. 

 

A directors’ and officers’ liability insurance policy has been subscribed to and renewed by Rogers. The 

policy provides cover for the risks arising out of the acts or omissions of the Directors and Officers of 

Rogers Group.  The cover does not provide insurance against fraudulent, malicious or wilful acts or 

omissions. 

 

.
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5. PRINCIPLE 5 - RISK GOVERNANCE AND INTERNAL CONTROL 
 

The board of directors is responsible for the governance of risks of the Company and for 

determining the nature and extent of the principal risks it is willing to take in achieving its strategic 
objectives. The Board is committed to continuously maintain adequate control procedures with a 

view to safeguarding the assets and reputation of the Company. Areas with high residual risks are 

continuously assessed and reviewed with the assistance of the internal audit department.  
 

Management is accountable to the Board for the design, implementation and enforcement of 

internal controls, ensuring that the associated processes and systems are operating satisfactorily. 

The Board derives assurance that the internal control systems are effective through the three lines 
model: (i) People, Process and Technology, (ii) Management and Oversight and (iii) Internal Audit. 

Statutory auditors provide external assurance on an annual basis. 
 

The external service providers include the External Auditors who provide additional assurance in 
terms of compliance with legislative and regulatory requirements. They also satisfy requests by 

management and the governing body to complement internal sources of assurance. 

 
The Risk Management and Audit Committee (‘RMAC’) of the parent company (Rogers and 

Company Ltd- ‘Rogers’) and the Board monitor the effectiveness of risk management and internal 

control systems. The RMAC and the Board perform an oversight role to ensure that risks are 
managed effectively. Significant issues including financial risks, critical policies, judgements and 

estimates are reviewed and discussed at RMAC level with the external auditors. The appropriate 

financial reporting procedures are in place and are operating.  

 

The monitoring of the effectiveness of risk management and internal control systems includes: 

▪ A clear system of delegated authorities from the Board to management with certain important 

matters remaining with the Board; 

▪ Regular review of results against budgets with executive directors and management, including 

areas of business risk; 

▪ Review of the strategic plans to identify risks to the achievement of objectives and, where 

appropriate any relevant mitigating actions; and  

▪ Legal and compliance risks which are addressed through specific policies and training including 

ethics and data protection laws. 

 

Risk Management Process 

The risk management process is clearly defined, well-established and embedded in the day-to-day 

activities.  

 

Identification, analysis and evaluation of risks 
Risks are identified, analysed and evaluated in light of the probability of occurrence and their likely 

impact as follows: 

▪ Through regular management meetings whereby emerging/new and other operational and 
compliance risks are identified as well as activities and processes that gave rise to the risks;  

▪ During audits carried out by internal and external auditors or appointed specialist consultants; 

▪ Financial and strategic risks are identified at time of preparation of the annual budget and 
strategic plans; and 

▪ Self-assessment exercise performed by management. 
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The existing group malpractice reporting policy sets out the process whereby information relating 
to questionable practices within the group is disclosed in good faith by employees. Employees are 

encouraged to raise such questionable practices to their direct reporting manager or Group Chief 

Human Resources Executive at Rogers. The latter will consequently report to the Group CEO who 
will approve any required investigations. 

 

Treatment, monitoring and reporting 

▪ Management devise appropriate mitigating strategies in light of the business model and set their 
risk appetite. Options available are discussed, evaluated and consequently, the Business Risk 

Register is updated and reviewed.  Implementation of remedial actions is performed and 

monitored. 
▪ Legal and regulatory compliance risks which are addressed through specific policies and 

training including ethics and data protection laws; and 

▪ Principal risks are reported by management to the CEO of Case Noyale, to the RMAC and the 

board of directors.  
 

There were no material shortcomings in the design and effectiveness of internal controls, 

governance and risk management reported during the year.  
 

Principal Risks 

 

The principal risks and their corresponding mitigating actions identified were as follows: 
Risks Descriptions and context Strategic responses and mitigating actions 

Strategic  

Economic 

and market  
• Business activities linked with tourism 

and leisure may be impacted by 

several factors, such as high inflation, 

competition and global economic 

recession.  

• Consolidating profitable activities, such as 

Chamarel 7 Coloured Earth 

• Launching of a 15-years’ property 

development programme. 

Financial  

Credit •  Inability to meet financial obligations. • Negotiations with banks and other providers 

of finance. 

Operational  

Pandemic/ 

Epidemic 
• New pandemic may result in travel 

restrictions leading to less tourists.  

 

• Crisis committee and protocols are in place. 

• Target local clients.  

Climate 

Change and 

Environment 

• Man-made environmental disasters 

and environmental risk such as global 

warming, torrential rains, flash floods 

and extreme cyclones impacting 
tourism and leisure activities. 

 

• Sustainability charter put in place. 

• Dedicated team for sustainability, while 

working on several measures / projects such 

as recycling, green waste management and 
replantation of endemic plants. 

Talent 

Engagement   
• Loss of key personnel and lack of 

succession plan for key staffs. 

• Lack of motivation. 

• Lack of adequate / missing skills in 

business and capability gaps in current 

teams. 

• Performance evaluation reviews performed at 

all levels of staff. 

• Introduction of agile work practices and 

recognition programs. 

• Identification of critical positions and 

development of in-house candidates for 

leadership. 
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Compliance   

Legal and 

regulatory 

compliance  

 

• Changes to laws and regulations not 

communicated and training not 

provided. 

• Failure to comply with internal 

policies and operating procedures 

manual. 

• Inadequate compliance and risk 

culture. 

• Compliance with Remuneration Orders for 

Livestock and Sugar Industry and all 

relevant regulations.  

• Communication of new laws and 

regulations. 

 

 

6. PRINCIPLE 6 - REPORTING WITH INTEGRITY 

 

The Board is responsible for the preparation of accounts that fairly present the state of affairs of the 

organisation.  The accounts adhere to IFRS, IAS and the Companies Act.  

 

Having taken all the matters considered and brought to its attention during the year under review, 

the Board is satisfied that the annual report and accounts taken as a whole are fair, balanced and 

understandable. 

 

The full annual report will be uploaded on the website of the Company (https://agria.mu/).  

 

PRINCIPLE 7 - AUDIT 

 

Internal Audit 

 

Internal audit function which is outsourced to the Rogers, reports directly to the RMAC and ensures 

adherence of processes and controls to the Rogers Guidelines & Policies Manual. One of the 
responsibilities of the internal audit function is to confirm to the RMAC the effective operation of 

our internal control system. For this purpose, the Head of Internal Audit makes quarterly 

presentations to the RMAC and meets regularly with the Chairman of the Committee without the 

presence of management. The internal audit team also reports to the board of directors following 
audits carried out.  

 

Audit plan and department 
Internal audit plan is prepared using a risk-based approach which includes the changes in risk 

profiles and emerging risks. The plan is set for three years and is reviewed and approved by the 

RMAC on an annual basis to incorporate the changing risk landscape. There were no audits carried 
out during the financial year under review. An internal audit is planned for next financial year 2024. 

 

Audit reports and recommendations are prepared following each audit and appropriate measures 
are then taken to ensure that all recommendations are implemented. Status reports on management’s 

implementation of internal audit recommendations are provided to the RMAC on a quarterly basis. 

Members of the internal audit team are qualified or partly qualified accountants. The structure and 
qualifications of the key members of the Risk & Audit Department is detailed on the Rogers 

website.  

 

External Audit 

 

Appointment 

BDO was re-elected as external auditors on 19 April 2023 for the current financial year.  

BDO has been re-elected as external auditor since more than 5 years. 

https://agria.mu/
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Effectiveness 

External audit process, planning, observations, recommendations, and accounting principles are 

evaluated and discussed with the Risk Management and Audit Committee.  

 

Non-audit services 

 

For the year under review, there were no non-audit services rendered by the external auditor, BDO. 

 

External Audit 

Appointment 
BDO was re-elected as external auditors on 19 April 2023 for the current financial year.  

 

BDO has been re-elected as external auditor of the Company since more than 6 years. 
 

Effectiveness 

External audit process, planning, observations, recommendations, and accounting principles are 

evaluated and discussed with the Risk Management and Audit Committee.  
 

Non-audit services 

For the year under review, there were no non-audit services rendered by the external auditor, BDO. 

 

7. PRINCIPLE 8 - RELATIONS WITH SHAREHOLDERS AND OTHER KEY 

STAKEHOLDERS 

 

The Company is a subsidiary of Rogers. Communication with the shareholders and other 

stakeholders is done mainly through the Audited Financial Statements, Meeting of Shareholders, 

meetings with investors and the website. The relevant stakeholders have, as and when required, 

been involved in a dialogue regarding the Company’s position, performance and outlook.  

 

The Company’s transition from the sugar industry into agri-business and real estate in a competitive 

context underscores the importance of sustainability in its current business model. To guide its 

sustainability efforts, the Company has adopted the Rogers' group sustainability framework, 
focusing on two main pillars: environmental and social actions. 

 

In the financial year 2022/23, The Company implemented various sustainability projects in Bel 

Ombre. This initiative promotes environmentally friendly farming practices while supporting local 
communities. 

 

On the social pillar, the Company has demonstrated its commitment by providing facilities for the 
operation of an NGO (Caritas) and a social enterprise (Fey Palmis) in Bel Ombre. By offering 

infrastructure support, the Company contributes to community development and welfare, aligning 

with its social responsibility objectives. 

 
Furthermore, the Company  has made strategic decisions to select partners based on environmental 

and social criteria for operations on its land. For instance, the Company hosts the glass recycling 

cooperative Plankton in Bel Ombre, supporting circular economy initiatives and environmental 
sustainability. Additionally, the Company  collaborates closely with its sister company, Rogers 

Hospitality Operations Ltd, in Chamarel and Bel Ombre, leveraging synergies to enhance 

sustainability practices across operations. 
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The Company recognises that sustainability is not only essential for its business success but also 
for the well-being of its stakeholders and the environment. The Company actively shares its 

commitment to sustainability with its staff, board of directors, and external stakeholders, fostering 

a culture of responsibility and accountability. The Company  acknowledges the transformative 
potential of sustainable practices in the years to come, signaling its dedication to long-term 

environmental and social stewardship. 

 

The substantial shareholders of the Company as at 30 June 2023 were Societe Belcase, South West 

Tourism Development Company Limited, holding 20.59% and 52.34% respectively of the stated 

capital of the Company. 

 

Annual Meeting of Shareholders is held annually, in compliance with the Companies Act 2001 and 

its Memorandum and articles of association. Moreover, the notice and proxy of such meeting are 

sent in accordance with the Companies Act 2001 and its Memorandum and articles of association 

and subsequently published on the website at (https://agria.mu/). 

 

In line with Principle 8 of the Code, the voting result(s) of any Annual/Special Meeting of 

Shareholders of the Company will be made available on the website of the Company 

(https://agria.mu/). 

 

The Company has no formal dividend policy.  Payment of dividend is subject to its profitability, its 

foreseeable investment, capital expenditure and working capital requirements. There was no 

dividend declared and paid during financial year under review. 

 

8. OTHER MATTERS 

 

Pursuant to the Financial Intelligence and Anti Money Laundering Act 2002 (‘FIAMLA’) and the 

guidelines issued thereto, the Company is categorised as a “real estate agent” and is required to 

implement an AML/CFT framework which includes:  

(i) the appointment of key officers;  

(ii) (ii) the development of policies and internal control procedures;  

(iii) (iii) procuring training programs; and  

(iv) (iv) being subject to audit and review. 

 

The Company has appointed a Money Laundering Reporting Officer, Compliance Officer and 

Deputy Money Laundering Officer. Their position statements are available on the website of the 

Company. In the same vein, the Company has approved a compliance manual, prepared to comply 

with the requirements of the FIAMLA. 

 

9. COMPLIANCE STATEMENT 

 

Throughout the year ended June 30, 2023, to the best of the Board’s knowledge, the Company has 

applied all the principles of the Code and explained how these principles have been applied. 
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES  

 

Directors acknowledge their responsibilities for: 

 
(i) adequate accounting records and maintenance of effective internal control systems; 

(ii) the preparation of financial statements which fairly present the state of affairs of the Company as at the 

end of the financial year, the results of its operations and the cash flows for the year and which comply 

with International Financial Reporting Standard (IFRS), International Accounting Standards and the 
Companies Act; 

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

estimates. 
 

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 internal control and risk management have been 

maintained while an internal audit function has been established; 
(ii) appropriate accounting policies supported by reasonable and prudent judgements and estimates have been 

used consistently; 

(iii)  International Financial Reporting Standards have been adhered to. Any departure has been disclosed, 
explained and quantified in the interest of fair presentation; and 

(iv)  the National Code of Corporate Governance for Mauritius (2016) has been adhered to in all material 

aspects. 
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4 
INDEPENDENT AUDITOR'S REPORT  

 

To the Shareholders of Case Noyale Limitée 

 
 

Report on the Audit of the Financial Statements 

 
Opinion 

 

We have audited the financial statements of Case Noyale Limitée (the "Company"), set out on pages 5 to 51 
which comprise the statement of financial position as at June 30, 2023, and the statement of profit or loss and 

other comprehensive income, statement of changes in equity and statement of cash flows for the year then ended, 

and notes to the financial statements, including a summary of significant accounting policies.  

  
In our opinion, the accompanying financial statements give a true and fair view of the financial position of the 

Company as at December 31, 2023, and of its financial performance and its cash flows for the year then ended 

in accordance with International Financial Reporting Standards and comply with the Mauritian Companies Act 
2001. 

 

Basis for Opinion 
 

We conducted our audit in accordance with International Standards on Auditing ("ISAs"). Our responsibilities 

under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 

Statements section of our report. We are independent of the Company in accordance with the International 
Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including 

International Independence Standards) (the "IESBA Code"). We have fulfilled our other ethical responsibilities 

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. 

 

Other Information 

 
The Directors are responsible for the other information. The other information comprises the information 

included in the Annual Report including the Directors’ Report, Statutory Disclosures, Statement of Compliance, 

Corporate Governance Report, and  Secretary's Certificate, but does not include the financial statements and our 
auditor’s report thereon.  

 

Our opinion on the financial statements does not cover the other information and we do not express any form 
of assurance conclusion thereon.  

 

In connection with our audit of the financial statements, our responsibility is to read the other information and, 

in doing so, consider whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we 

have performed, we conclude that there is a material misstatement of this other information, we are required to 

report that fact. We have nothing to report in this regard. 
 

The Directors are responsible for the preparation and fair presentation of the financial statements in accordance 

with International Financial Reporting Standards and in compliance with the requirements of the Mauritian 
Companies Act 2001, and for such internal control as the Directors determine is necessary to enable the 

preparation of the financial statements that are free from material misstatement, whether due to fraud or error. 
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INDEPENDENT AUDITOR'S REPORT (CONTINUED) 

 

To the Shareholders of Case Noyale Limitée (Continued) 

 

 

Other Information (continued) 

 

Responsibilities of Directors for the Financial Statements 
 

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operations, 

or have no realistic alternative but to do so. 

 
The Directors are responsible for overseeing the Company’s financial reporting process. 

 

Auditor’s Responsibilities for the Audit of the Financial Statements 

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from 

fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected 

to influence the economic decisions of users taken on the basis of these financial statements. 

 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 

of the Company’s internal control.  
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by Directors.  

• Conclude on the appropriateness of Directors’ use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 

future events or conditions may cause the Company to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation.  
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4(b) 
INDEPENDENT AUDITOR'S REPORT (CONTINUED) 

 

To the Shareholders of Case Noyale Limitée (Continued) 

 

 

Auditor’s Responsibilities for the Audit of the Financial Statements (Continued) 

 
We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit.  
 

Report on Other Legal and Regulatory Requirements 

 

Mauritian Companies Act 2001 
The Mauritian Companies Act 2001 requires that in carrying out our audit we consider and report on the 

following matters. We confirm that: 

 

• We have no relationship with, or interests in, the Company, other than in our capacity as auditor, and dealings 
in the ordinary course of business.   

• We have obtained all information and explanations we have required.   

• In our opinion, proper accounting records have been kept by the Company as far as it appears from our 

examination of those records. 
 

Mauritian Financial Reporting Act 2004 

Our responsibility under the Mauritian Financial Reporting Act 2004 is to report on the compliance with the 

Code of Corporate Governance ("Code") disclosed in the Annual Report and assess the explanations given for 
non-compliance with any requirement of the Code. From our assessment of the disclosures made on corporate 

governance in the Annual Report, the Company has, pursuant to section 75 of the Mauritian Financial Reporting 

Act 2004, complied with the requirements of the Code.  
 

Other Matter 

 

This report is made solely to the Company's Shareholders, as a body, in accordance with Section 205 of the 
Mauritian Companies Act 2001. Our audit work has been undertaken so that we might state to the Company's 

Shareholders those matters we are required to state to them in an auditor’s report and for no other purpose. To 

the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company 
and the Company's Shareholders as a body, for our audit work, for this report, or for the opinions we have 

formed. 

 
 

 

 

                                                                                                                                  BDO & Co 
                                                                                                                         Chartered Accountants 

 

 
 

 

Port Louis,                                                                                                        Shabnam Peerbocus, FCA 

Mauritius                                                                                                              Licensed by FRC       
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