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THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Chairman’s Report

On behalf of the Board of Trustees of the Saint Antoine Planters Co-Operative Trust (SAPCT), it
gives me immense pleasure to associate myself with the publication of the 2019/20 Annual
Report.

Sincere to the vision of the SAPCT, an institution with the view of assisting sugar cane planters
of the Ex-Saint Antoine Factory Area, the SAPCT Board of Directors has left no stone unturned
to improve its services.

I wish to express my heartfelt thanks and gratitude both to the SAPCT Board Members for their
invaluable support and advice in formulating policies/schemes and the Secretary/Manager for
implementing them in turn.

Since the abolition of guaranteed prices under the Sugar Protocol in the year 2009, revenue from
sales of Mauritian Sugar kept on falling which result in a decrease in income for sugar cane
planters.

In light of this situation, the SAPCT started to devise new schemes to supplement the existing
schemes which provided loans at low interest rate and over long term repayment period to
support sugar cane planters of the Ex-Saint Antoine Factory Area. In year 2016, the SAPCT
introduced schemes in term of financial grants for Cutting, Loading and Transport, on Purchase
of Fertilizers and on Purchase of Sprayers. The Schemes were well acclaimed by the planters.

The SAPCT fully financed the Grant Schemes through income generated from investment of the
SAPCT Funds. The SAPCT always stands to support planters of the Ex-Saint Antoine Factory
Area to maintain their plantation.

I am confident that this Trust will consistently deliver the services with excellence and hope that
this report will give the reader a clear picture of the variety of activities carried out by the
SAPCT.

by

V. NACKCHHED

Chairman SAPCT



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Statutory Information

Setting up of the St Antoine Planters Co-operative Trust

The St Antoine Planters Co-operative Trust (SAPCT) was set up by an Act of Parliament in the
year 1994 with the objective of assisting sugarcane planters of Ex-St Antoine Sugar Factory Area
for the enhancement and development of their sugarcane plantation.

The Office Address

The St Antoine Planters Co-operative Trust Office is located on the 2" Floor, NPF Building,
Goodlands.

Business Hours of the SAPCT:

During Week Days: 09:00 hrs. till 16:00 hrs.
On Saturday: 09:00 hrs. till 11:00 hrs.
Objectives of the SAPCT

> To receive and manage the funds obtained from the Societé Usini¢re de St Antoine and from
any other organizations including the Government.

> To provide loan facilities to planters for de-rocking, mechanization and any other allied
agricultural activities.

> To devise and implement irrigation projects for the benefit of the plan ters.

> To finance schemes for providing assistance to the planters for cutting, loading and transport
of sugarcane.

> To assist planters in the acquisition of light farm equipments, implements and tools.

> To provide support services to Agricultural Co-operatives Societies in which the planters are
members.

> To finance any other activities and schemes aimed at assisting planters to improve the
production level and efficiency generally.



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Vision

The St Antoine Planters Co-operative Trust was set up in the view to help or assist sugarcane
planters of the Ex-St Antoine Factory Area to achieve continuous and sustainable development
of their sugarcane plantations.

Mission Statement
In line with its statutory objectives, the St Antoine Planters Co-operative Trust shall:

a) Partner with the sugarcane planting community of the Ex-St Antoine Factory Area by
providing the necessary support and assistance for the planters to prosper.

b) Formulate new strategies/plans to help planters of the Ex-St Antoine Factory Area to
improve sugarcane production.

Strategic Plan 2020-2024

The St Antoine Planters Co-operative Trust has always played a significant and supportive role
in the development of the sugarcane sector in the Saint Antoine Factory region.

The St Antoine Planters Co-operative Trust will continue to provide the necessary assistance and
support to the sugarcane planters in the Ex Saint Antoine Factory Area.

The St Antoine Planters Co-operative Trust will manage its fund in a sustainable manner so that
planters of the Ex St Antoine Factory Area can benefit from the Special Support Schemes
introduced since 2016.

The SAPCT reserves the right to amend/cease operation of these schemes depending on the
availability of funds.



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

CORPORATE GOVERNANCE REPORT

The Act

The St Antoine Planters Co-operative Trust is governed by the St Antoine Planters Co-operative
Trust Act 1994 and it operates under the aegis of the Ministry of Business, Enterprise and Co-
operatives.

The Board of the St Antoine Planters Co-operative Trust consists of:

(1) A Chairman;

(i1) A representative of the Ministry of Business, Enterprise and Co-operatives;

(iii)  Arepresentative of the Ministry of Finance and Economic Development;

(iv)  Arepresentative of the Ministry of Agro Industry and Food Security;

(v) A representative of Mauritius Cane Industry Authority;

(vi)  Arepresentative of the Mauritius Co-operative Agricultural Federation Ltd;

(vii)  Four Planters representing the interest of Co-operative Credit Societies operating in
the Ex-St Antoine Factory Area; and

(viii)) A representative of Individual Planters operating in the Ex-St Antoine Factory Area.

The Chairman and the Members of the Board are appointed by the Minister responsible for the
subject of co-operatives and hold office for a period of two years and shall be eligible for
reappointment.

The Trust has Secretary/Manager appointed by the Board. The Secretary/Manager works under
the direct supervision of the Board and is responsible for the execution of the Board’s policies
and for the day to day management of the affairs of the Trust.

Board Trustees’ Remuneration

The remuneration and other benefits received by the members of the Board of Trustees for the
financial year 2019/20 amounted to Rs 368,185 as compared to Rs 355,430 for the financial year
2018/19.

Sponsorship and Corporate Social Responsibility (CSR)

During the financial year ended 30 June 2020, the St Antoine Planters Co-operative Trust
sponsored a cash prize of Rs 50,000 for the National Excellence Award for Co-operatives 2019
in October 2019 (Category Sugar Sector) organized by the Ministry of Business, Enterprise and
Cooperatives (Cooperatives Division).



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Risk Management

The Organization Risk Management Framework, operational since 2014 is now an essential
strategic tool to ensure that SAPCT achieves its objectives. Risk Management is now embedded
in both SAPCT operations and organization’s culture.

The SAPCT Board has the ultimate responsibility for risk management. This responsibility is
then delegated to the Secretary/Manager for day—to-day management. This exercise is done on a
regular basis by the Secretary/Manager. Result of this exercise is then discussed with the SAPCT
Board and necessary action is taken as per Board decision.

The three top risks identified and being constantly managed and monitored at Board and
management level are:

(i) Fund Investment Risk

Investing all the funds with one banking institution is quite risky. To reduce the risk the Board
had set up an investment threshold that should be respected whenever an investment is being
made.

(ii) Risk of events which may affect business continuity

There are many events that can prevent the organization from continuing its normal operations.
The SAPCT has identified events for which it is prepared.

(iii)  Risk of non-compliance to statutory requirements

The SAPCT Act and Statutory Bodies (Account & Audit) Act lays down the statutory
requirement in respect of submission of statements to assess the efficiency of the organization,
submission of an Annual Report including the financial statements within four month of the end
of the financial year to the Director of Audit. Given the existence of various constraints which
may hamper the achievement of these statutory obligations, SAPCT has recognized same as a
risk that should be managed.



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Management responsibility for the Internal Control System

The management is responsible for designing, implementing and maintaining internal systems
relevant to the SAPCT functions including controls relevant to the preparation and presentation
of the financial statements.

Such systems should ensure that all functions are in line with best practices, that all transactions
are authorized and recorded and that any material weaknesses or irregularities are detected and
rectified within reasonable time-frame. Controls are reviewed on an on-going basis by the
management and Board.

The Board is kept informed of the progress on the implementation of the recommendations either
through feedback reports from management or by follow-up exercise.

Lscing

V. NACKCHHED

R. RUNNOO

Chairman SAPCT Secretary/Manager SAPCT



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Directors of the Trust

The St Antoine Planters Co-operative Trust is managed by a Board of Trustees and comprises of
eleven (11) Board members.

Board of Trustees for the year ended 30 June 2020

S/N Names Representative

1 | Mr. Lochun Purushotam Chairman SAPCT (Appointed by the Hon. Minister)
(1 July 2019 till 31% January 2020)

2 | Mr. Nackchhed Vijay Chairman SAPCT (Appointed by the Hon. Minister as

from February 2020 )

3 | Mr. Sobnath Devanand / Representative of the Ministry of Industrial
Alt. Mrs. P. Basanta Lala- Development, SMEs and Cooperatives (Cooperatives
Balgobin Division).

4 | Miss Kishtoo Hilda Representative of the Ministry of Finance, Economic

Alt. Mrs. Dilmamode Shabneez | Planning and Development.

5 | Mrs. D. Takoory / Representative of the Ministry of Agro Industry &
Alt. Mr. Dahal Hayman Coomar | Food Security.
6 | Mr. Jhurry Luckraj Representative of the Mauritius Cane Industry
Alt. Mrs. Cahoolessur Kumari Authority.
7 | Mr. Goburdhun Dineshsing Representative of the Mauritius Cooperative
Alt. Mr. Seeam Kamless Agricultural Federation Ltd
8 | Mr. Appanah Virendranath Planter representing the interest of Co-operative Credit
Societies, operating in the Ex-St Antoine Factory Area
9 | Mr. Ramsurrun Kessordath Planter representing the interest of Co-operative Credit
Societies, operating in the Ex-St Antoine Factory Area
10 | Mr. Bholah Arun Kumar Planter representing the interest of Co-operative Credit
Societies, operating in the Ex-St Antoine Factory Area
11 | Mr. Joommun Muhammad N. Representative of Individual Planters
12 | Mr. Toofanee Kesswar Planter representing the interest of Co-operative Credit

Societies, operating in the Ex-St Antoine Factory Area




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Profile of Board Members

*  Mr. Purushotam LOCHUN, Ex-Educator/Senior Educator

* Mr. Vijay NACKCHHED, Advisor in Cooperative Matters at the Ministry of Industrial
Development, SMEs and Cooperatives.

*  Mr. Devanand SOBNATH, Ag. Secretary for Cooperative Development and is the
representative of the Ministry of Industrial Development, SMEs and Cooperatives
(Cooperatives Division).

* Miss Hilda KISHTOO/Mrs. Shabneez DILMAMODE, Analyst/Senior Analyst is the
representative of the Ministry of Finance, Economic Planning and Development.

*  Mrs. Damyantee TAKOORY/Mr. Hayman Coomar DAHAL, Assistant Permanent
Secretary is the representative of the Ministry of Agro — Industry and Food Security.

* Mr. Luckraj JHURRY, Manager, Planning and Policy Unit, is the representative of the
Mauritius Cane Industry Authority.

*  Mr. Dineshsing GOBURDHUN, General Manager, representative of the Mauritius
Co-operative Agricultural Federation Ltd.

* Mr. Virendranath APPANAH, Planter representing the interest of Co-operative Credit
Societies, operating in the Ex-St Antoine Factory Area.

* Mr. Kessordath RAMSURRUN, Planter representing the interest of Co-operative
Credit Societies, operating in the Ex-St Antoine Factory Area.

* Mr. Arun Kumar BHOLAH, Secretary of Gandhi Co-operative Credit Society and
Planter, representing the Interest of Co-operative Credit Societies, operating in the Ex-St
Antoine Factory Area.

*  Mr. Muhammad Naadir JOOMMUN, Planter is the representative of Individual
Planters of the Ex-St Antoine Factory Area.

* Mr. Kesswar TOOFANEE, Planter representing the Interest of Co-operative Credit

Societies operating in the Ex-St Antoine Factory Area.

Profile of the Secretary/Manager

e Mr. Ritesh RUNNOQO is bearer of a Master in Business Administration in Financial Risk
Management.



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Board Meetings and Committees

During the financial year 2019/20, the Board of Trustees met in session seven times to regulate
the affairs of the Trust and the attendances were as follows:

S/N Names Position No. of No. of Board
Meeting | Meeting Fees
Held Attended (Rs)
1 | Mr. Purushotam Chairman, SAPCT (July 2019 7 4 136,710
Lochun till January 2020)
2 | Mr. Vijay Chairman, SAPCT as from 7 3 97,650
Nackchhed February 2020
3 | Mr. Devanand Representative of the Ministry
Sobnath of Industrial Development, 7 7 8,010
SMEs and Cooperatives.
4 | Mrs. Damyantee Representative of the Ministry
Takoory of Agro — Industry and Food 7 4 4,450
Security.
5 | Mr. Luckraj Jhurry | Representative of the
Mauritius Cane Industry 7 4 5,340
Authority.
6 | Miss Kishtoo Hilda | Representative of the Ministry
of Finance, Economic 7 5 5,340
Planning and Development.
7 | Mr. Virendranath Planter representing the
Appanah interest of Co-operative Credit
Societies, operating in the Ex 7 6 7,120
St Antoine Factory Area.
8 | Mr. Kessordath Planter representing the
Ramsurrun interest of Co-operative Credit
Societies, operating in the Ex 7 7 8,010
St Antoine Factory Area.
9 | Mr. Arun Kumar Planter representing the
Bholah interest of Co-operative Credit
Societies, operating in the Ex 7 3 3,560
St Antoine Factory Area.
10 | Mr. Naadir M. Representative of Individual 7 4 3,560
Joommun planters.

10




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Board Meetings and Committees (cont’d)

S/N Names Position No. of No. of Board
Meeting | Meeting Fee
Held Attended (Rs)
11 | Mr. Kesswar Planter representing the
Toofanee interest of Co-operative Credit
Societies, operating in the Ex 7 7 8,010
St Antoine Factory Area.
12 | Mr. Dineshsing Representative of the
Goburdhun Mauritius Co-operative 7 7 7,120
Agricultural Federation Ltd
13 | Mrs. Dilmamode Representative of the Ministry
Shabneez of Finance, Economic 7 1 1,780
Planning and Development.
Total Board Fees paid during the year 296,660

Major Decisions taken by the SAPCT Board of Trustees

During the financial year 2019/20 the Board met on several occasions to monitor the activities of
the Trust. The following major decisions were taken by the Board.

(1) Decision to maintain the Grant Schemes;

(11) Increase the rate of Grant paid for Cutting, Loading and Transport from Rs 60 per ton of
sugar cane produced to Rs 75 per ton.

(ii1))  Formulate new strategies to support sugarcane planters of Ex-St Antoine Factory Area.

11




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Sub-Committee

In discharging its duties, the Board delegates specific responsibilities to the Sub-Committee.
These Sub-Committees operate within clearly defined terms of reference. The structure under
which the Trust operates ensures effectiveness in the operation of the Trust. Report of the Sub -
Committee meetings are presented to the Board for consideration and where required, for further
deliberation.

Sub Finance Committee

During the financial year 2019/20, three Sub Finance Committee Meetings were held. The
Members of the Sub Finance Committee were:

S/N | Names Position No. of No. of Sub
Meeting | Meeting | Committee
Held | Attended Fee
(Rs)
2 | Miss Hilda Kishtoo | Representative of the Ministry
of Finance, Economic 3 3 3,790
Planning and Development
3 | Mr. Devanand Representative of the Ministry
Sobnath of Industrial Development, 3 3 3,180
SMEs and Cooperatives.
4 | Mrs. Damyantee Representative of the Ministry
Takoory of Agro — Industry and Food 3 2 1,590
Security.
5 | Mr. Naadir M. Representative of Individual 3 1 Paid after
Joommun planters. financial
year
6 | Mr. Kessordath Planter representing the
Ramsurrun interest of Co-operative Credit 3 2 2365
(Alternate) Societies, operating in the Ex
St Antoine Factory Area.
Total Sub Committee Fee paid during the year 10,925

12




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

During the financial year ended 30" June 2020, a total amount of Rs 368,185 had been disbursed
for Board fees and allowances.

Particulars Amount (Rs)
Board Fees for FY 2019-20 280,985
Board Fees accrued for FY 2018-19 15,675
Sub Finance Committee 8,600
Sub Finance Committee accrued for FY 2018/19 2,325
Total Board and Committee Fees 307,585
Travelling Refund 51,000
Phone and Internet Allowance 9,600
Total Board Fees and Allowances 368,185

Staffing of the St Antoine Planters Co-operative Trust

The current staffing of the SAPCT comprises of a full time Secretary/Manager and a part-time
cleaner.

Auditors of the Trust

The National Audit Office is the mandated auditor as per Section 7(3) of the St Antoine Planters
Co-operative Trust Act 1994.

Bankers of the Trust

The St Antoine Planters Co-operative Trust had invested funds in the following Financial
Institutions:

(1) State Bank of Mauritius Ltd (SBM Ltd);
(i)  MAU Bank Ltd;

(iii))  Development Bank of Mauritius Ltd;
(iv)  Bank One Ltd;

(v) Barclays Bank Mauritius Ltd

(vi)  SBI Mauritius Ltd

13



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Schemes operated by SAPCT for planters of the Ex-St Antoine Factory Area

A. Loan Schemes

S/N Schemes Interes | Repayment | Amount per Maximum
t Rate Period Acre (Rs) Limit (Rs)

I | New Plantation with Cane: Cane:
Bulldozing for Sugarcane and 3% 6 Years 50,000 750,000
Interline/Rotational Food Food Crop: Food Crop:
crops Cultivation. 30,000 450,000

2 | New Plantation  without Cane: Cane:
Bulldozing for Cane 40,000 600,000
Cultivation and 3% 6 Years Food Crop: Food Crop:
Interline/Rotation Food Crop 30,000 450,000
Cultivation

3 | One year Crop Loan 0% 1 Year 15,000 225,000
(up-keep of canes)

4 | Loan for Irrigation Purposes 3% 6 Years 100,000 500,000

5 | De Rocking Loan 3% 6 Years 40,000 600,000

6 | Loan to Co-operative 3% Depending Depending on
Societies on type of - type of Loan

loan

7 | Loan for the Purchase of light
Agricultural Equipments, 3% 6 Years 50,000 100,000
Implements and Tools

8 |Loan for  Fencing of 3% 6 Years 100,000 500,000
Sugarcane Fields

9 | Loan for the Purchase of 6 Years Motor Cycles 50,000
Motor Cycles, Single Cab 3% Single Cab 400,000
open box and Sugarcane Double Cab 500,000
Transport (Lorry/Vehicle) S.C Transport 500,000

10 | Extension of Moratorium Repayment Period

period to two years in case of
Flood, Drought and Fire for
New Plantation and /or Re-
Scheduling of Loan
Repayment Period

The St Antoine Planters Co-operative Trust will, on case
basis, consider the extension of the Moratorium Period to
a maximum of Two Years in case of Flood, Drought and
Fire for New Plantation and/or Re-Scheduling of the

Loan Repayment period.

14




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

B. Grant Schemes

S/N Schemes Amount Per...(Rs) Maximum Limit (Rs)
1 | Grant Scheme for the | 50% of the cost of one | Up to a Maximum amount of
Purchase of Sprayer Sprayer per planter every | Rs 1,800 per planter every
five years five crop years
Grant  Scheme for the | A Grant of Rs 150 per 50 kg bag of 17-8-25/Triple Super

Purchase of Fertilizers

Phosphate or other recommended fertilizers up to a
maximum of 5 bags per Arpent every crop year; or

A Grant of Rs 75 per 25 kg bag of 17-8-25/Triple Super
Phosphate or other recommended fertilizers up to a
maximum of 10 bags per Arpent every crop year.

Grant Scheme for Cutting,
Loading & Transport of
Sugarcane

A Grant of Rs 75 per ton of Sugarcane every Crop Year.

C. Projects
Road Mending The St Antoine Planters Co-operative Trust undertakes
Schemes/Projects Road Mending works for eligible planters in the Ex-St

Antoine Factory Area to ease and facilitate access to
fields and transportation of Sugarcane to Sugar Mills. The
SAPCT fully funds the expenses incurred in the Road
Mending Process.

Contact with Planters of the Ex-St Antoine Factory Area

Planters of the Ex-St Antoine Factory Area call at the SAPCT Office to seek information on the
schemes being operated by the SAPCT.

15



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

SAPCT Loan Disbursement and Management

Request for loans are processed by the Board of SAPCT and approved for submission to the
Development Bank of Mauritius Ltd (DBM) for consideration. The DBM further examines the
application for loan and make the disbursement for those satisfying all the eligibility criteria.

These loan disbursements to planters are made by the DBM out of a Saving Deposit Account of
the St Antoine Planters Co-operative Trust.

The Development Bank of Mauritius Ltd also manages the repayment of loans disbursed to
planters of the Ex-St Antoine Factory Area.

A Management Fee of 2% per annum is paid to the Development Bank of Mauritius Ltd by the
St Antoine Planters Co-operative Trust on the sanctioned loan amount.

Disbursement of Loans by the SAPCT

Hereunder is a comparative table showing the trend in the demand for loan.

Comparative Statistic for Loan disbursed for the last 14 years.

Financial Years Loan Disbursed (Rs)
Year 2005-2006 573,800
Year 2006-2007 225,425
Year 2007-2008 396,200
Year 2008-2009 150,000
Year 2009-2010 (18 Months) 484,500
Year 2011 42,300
Year 2012 77,500
Year 2013 90,000
Year 2014 50,000
Year 2015 -
Year 2016-2017 (18 Months) -
Year 2017/18 -
Year 2018/19 -
Year 2019/20 -

Loan Beneficiaries

As at 30 June 2020, 215 planters benefited from loan facilities, amounting to a total of Rs
3,296,725 under different Schemes operated by the St Antoine Planters Co-operative Trust since
its establishment.

16




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Decline in Loan demand

There has been a decline in loan demanded by planters.
The reasons may be attributed to:

(1) Decrease in the price of sugar;

(i1) Shortage of man-labour;

(i11)  High cost of transport of sugarcane to factory;
(iv)  High costs of fertilizers and labour; and

v) Frequent fire break-outs in sugarcane fields.
(vi)  Decreasing return from sugarcane

Comparative Statistics for Loan Debtors

Financial Year Ended Debtors Balance
Rs

30.06.2005 3,661,000
30.06.2006 3,461,000
30.06.2007 2,540,000
30.03.2008 2,086,000
30.06.2009 1,928,000
31.12.2010 (18 Months) 1,623,393
31.12.2011 1,153,211
31.12.2012 712,687
31.12.2013 505,282
31.12.2014 357,922
31.12.2015 226,303
30.06.2017 (18 Months) 58,540
30.06.2018 58,540
30.06.2019 58,540
30.06.2020 58,540

17
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Amount disbursed by the SAPCT for the year ended 30 June 2020 on SAPCT Grant
Schemes.

FY 2019-20 FY 2018-19
Amount Amount
Grant Schemes No ?f . Disbursed No ?f . Disbursed
Beneficiaries Beneficiaries
(Rs) (Rs)
Cutting, Loading, Transport 148 886,797.75 154 729,913
Purchase of Fertilizers 0 0 6 13,890
Purchase of Sprayers 3 4,650 3 4,700
Total 151 891.,447.75 163 748,503

The amount disbursed as Grant Schemes for the financial year 2019/20 has experienced an
increase compared to the previous year. The reason is an increase in the rate of Cutting, Loading
and Transport from Rs 60 per Ton to Rs 75 per Ton of Sugar cane produced.

18



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

Statement of Management Responsibilities

* The accounting policies used by The St Antoine Planters Co-operative Trust are as stated in
the financial statements and are consistent with those of previous year.

* Adequate accounting records and an effective system of internal controls and risk
management have been maintained.

* We have made available to the National Audit Office all books of account and supporting
documentations and all minutes of meetings and no such information has been withheld.

* To our knowledge the financial statements are free of material misstatements including
omissions. There are no material transactions that have not been properly recorded in the
accounting records underlying the financial statements.

* We have no plans that may alter materially the carrying value or classification of assets and
liabilities reflected in the financial statements.

* Except as disclosed in the financial statements, the result of operations for the year were not
materially affected by transactions of an extraordinary or abnormal nature or of a sort not
usually undertaken by the St Antoine Planters Co-operative Trust or items relating to a prior
year.

* The Code of Corporate Governance has been adhered to.

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

Approved by the Board of Trustees and signed on its behalf.

st%

Mr. V. NACKCHHED

Mr. R. RUNNOO

Chairman Secretary/Manager

Date: 12" July 2021
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DIRECTOR OF AUDIT

On the Financial Statements
of the Saint Antoine Planters Co-Operative Trust
for the year ended 30 June 2020

NATIONAL AUDIT OFFICE



NATIONAL AUDIT OFFICE

REPORT OF THE DIRECTOR OF AUDIT
To THE BOARD OF TRUSTEES OF THE

SAINT ANTOINE PLANTERS CO-OPERATIVE TRUST

Report on the Audit of the Financial Statements
Opinion

I have audited the financial statements of the St Antoine Planters Co-operative Trust, which
comprisc the statement of financial position as at 30 June 2020 and the statement of financial
performance, statement of changes in equity and statement of cash flows and notes to the
financial statements, including a summary of significant accounting policies.

In my opinion, the accompanying financial statements give a true and fair view of the financial
position of the St Antoine Planters Co-operative Trust as at 30 June 2020, and of its financial
performance and cash flows for the year then ended in accordance with Financial Reporting
Standards for Small Entities (FRSSE) issued under Section 72 of the Financial Reporting Act.

Basis for Opinion

T conducted my audit in accordance with International Standards of Supreme Audit Institutions
(ISSAIs). My responsibilities under those standards are further described in the ‘Auditor’s
Responsibilities for the Audit of the Financial Statements’ section of my report. I am
independent of the St Antoine Planters Co-operative Trust in accordance with the INTOSAI
Code of Ethics, together with the ethical requirements that are relevant to my audit of the
financial statements in Mauritius, and 1 have fulfilled my other ethical responsibilities in
accordance with these requirements. | believe that the audit evidence I have obtained is
sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key Audit Matters are those matters that, in my professional judgment, were of most
significance in my audit of the financial statements of the current period. These matters were
addressed in the context of my audit of the financial statements as a whole, and in forming my
opinion thereon, and I do not provide a separate opinion on these matters.

I have determined that there are no key audit matters to communicate in my report.

Other Information

Management is responsible for the other information. The other information comprises the
information included in the annual report of the St Antoine Planters Co-operative Trust, but
does not include the financial statements and my auditor’s report thereon.

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

In connection with my audit of the financial statements, my responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or my knowledge obtained in the audit or ctherwise appears to be
materially misstated. If, based on the work I have performed, 1 conclude that there is a material
misstatement of this other information, T am required to report that fact. T have nothing to report
in this regard.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with Financial Reporting Standards for Small Entities (FRSSE)
issued under Section 72 of the Financial Reporting Act, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the St Antoine
Planters Co-operative Trust’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
management intends to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible of overseeing the St Antoine Planters
Co-operative Trust’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

My 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 my opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISSAIs, 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 ISSATs, I exercise professional judgement and maintain
prolessional scepticism throughout the audit. I 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 my 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 te design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the St Antoine Plantcrs Co-operative Trust’s internal
control.
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. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

. Conclude on the appropriateness of management’s 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 St Antoine
Planters Co-operative Trust’ s ability to continue as a going concern. 1f 1 conclude that a
material uncertainty exists, 1 am required to draw attention in my auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to
modify my opinion. My conclusions are based on the audit evidence obtained up to the
date of my auditor’s report. However, future events or conditions may cause the
St Antoine Planters Co-operative Trust 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.

I 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 [ identify during my audit.

I also provide those charged with governance with a statement that 1 have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on my independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, I determine those matters
that were of most significance in the audit of the {inancial statements of the current period and
are therefore the key audit matters. | describe these matters in my auditor’s report unless law
or regulation precludes public disclosure about the matter or, when, in extremely rare
circumstances, | determine that a matter should not be communicated in my report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatﬁry Requirements
Management's Responsibilities for Compliance

In addition to the responsibility for the preparation and presentation of the financial statements
described above, management is also responsiblc to cnsure that the St Antoine Planters
Co-operative Trust’s operations are conducied in accordance with the provisions of laws and
regulations, including compliance with the provisions of laws and regulations that determine
the reported amounts and disclosures in an entity’s financial statements.

Auditor's Responsibilities

In addition to the responsibility to express an opinion on the financial statements described
above, | am also responsible to report to the Board of Trustees whether:

(a) 1 have obtained all the information and explanations which to the best of my knowledge
and belief were necessary for the purpose of the audit;

{(b) the Statutory Bodies (Accounts and Audit) Act and any directions of the Minister, in so
far as they relate to the accounts, have been complied with;
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(¢) in my opinion, and, as far as could be ascertained from my examination of the financial
statements submitted to me, any expenditure incurred is of an extravagant or wasteful
nature, judged by normal commercial practice and prudence;

(d) inmy opinion, the St Antoine Planters Co-operative Trust has been applying its resources
and carrying out its operations fairly and economically; and

(e} the provisions of Part V of the Public Procurement Act regarding the bidding process
have been complied with.

I performed procedures, including the assessment of the risks of material non-compliance. to
obtain audit evidence to discharge the above responsibilities.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis
for my opinion.

Statutory Bodies (Accounts and Audit) Act

I have obtained all information and explanations which to the best of my knowledge and belief
were necessary for the purpose of my audit.

As far as it could be ascertained from my examination of the relevant records:

(a) the St Antoine Planters Co-operative Trust has complied with the Statutory Bodies
(Accounts and Audit) Act; and '

(b) no direction relating to the accounts has been issued by the responsible Minister to the St
Antoine Planters Co-operalive Trust.

Based on my examination of the records of the St Antoine Planters Co-operative Trust, nothing
has come to my attention that causes me to believe that:

() expenditure incurrcd was of an extravagant or wasteful nature, judged by normal
commercial practice and prudence; and

(b) the Trust has not applied its resources and carried out its operations fairly and
gconomically.

Public Procurement Act

In my opinion, the provisions of Part V of the Act have been complied with as far as it could
be ascertained from my examination of the relevant records.

Cjﬁﬁ—ﬁi ’

S amE G ————
3

C. Romooan
Director of Audit

National Audit Oftice
Level 14,

Air Mauritius Centre
PORT LOUIS

21 July 2021
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THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

ASSETS

STATEMENT OF FINAN CIAL POSITION AS AT 30 JUNE 2020

Non-current assets
Property, plant and equipment

Investments

Total non-current assets

Current assets

Investments

Trade and other receivables
Loan receivables

Cash and cash equivalents
Total current assets

TOTAL ASSETS

FINANCED BY
EQUITY AND LIABILITIES

Equity

General fund

Total equity

LIABILITIES
Current liabilities
Trade and other payables

TOTAL EQUITY AND LIABILITIES

Notes

AN DN b~ W

July 2019 July 2018

to June 2020 to June 2019
Rs Rs

9,135 7,847
10,000,000 45,000,000
10,009,135 45,007,847
70,000,000 33,000,000
3,990,524 2,688,865
58,540 58,540
4,357,087 6,646,216
78,406,151 42,393,621
88,415,286 87,401,468
88,415,286 87,401,368
88,415,286 87,401,368
- 100
88,415,286 87,401,468

The Financial Statements have been prepared in accordance with the Financial Reporting
Standards for Small Entities (FRSSE).

Approved in Board Meeting held on 12 July 2021

Mr. V. NACKCHHED

Chairman
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THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

STATEMENT OF FINANCIAL PERFORMANCE
FOR THE YEAR ENDED 30 JUNE 2020

July 2019 July 2018
Notes fune2020  toJune 2019
Revenue Rs Rs
Interest Income 7 2,918,095 4,452,646
Refund (Secretary Travelling Allowance for April 2020) 4,160 -
Adjustment for stale cheques - 10,973
2,922,255 4,463,619
Expenses
Administrative Expenses 8 511,642 492,464
Staff Costs 9 493,436 463,403
Depreciation 1,612 1,393
Payment of Grant Schemes 891,447 748,503
Internal Audit Fee 10,200 -
TOTAL 1,908,337 1,705,763
Surplus / (Deficit) for the year 1,013,918 2,757,856

26



THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2020

Surplus / (Deficit) for the year
Adjustment for:

Depreciation

Movements in working capital
(Increase) / Decrease in Trade Receivables
Increase / (Decrease) in Trade Payables

Net movement in working capital
Cash flow from investing activities
Purchase of equipment

Net cash used in investing activities

Cash flow from financing activities

Investments matured during the Financial Year

Investments during the Financial Year

Net cash used in financing activities

Increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year
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July 2019 July 2018

to June 2020 to June 2019
Rs Rs
1,013,918 2,757,856
1,612 1,393
1,015,530 2,759,249
(1,301,659) (555,035)
(100) 100
(286,229) 2,204,314
(2,900) (3,900)
(2,900) (3,900)
33,000,000 -
(35,000,000)

(2,000,000) -
(2,289,129) 2,200,414
6,646,216 4,445,802
4,357,087 6,646,216




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2020

July 2018
to June 2019

Rs
84,643,512
2,757,856

General Fund tOJ;lll}lilz(;}; 0
Rs
Opening Balance at 1% July 87,401,368
Surplus / (Deficit) for the year 1,013,918
Closing Balance at 30™ June 88,415,286

87,401,368
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THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

STATEMENT OF COMPARISON OF BUDGET

FOR THE YEAR ENDED 30 JUNE 2020

(l);::glinal Actual g:ffgti“:ﬁ(‘l
get Amount Actual
Rs Rs Rs
Revenue 1,594,000 2,918,095 1,324,095
Expenses (excluding depreciation)
Administrative expenses 510,000 511,642 (1,642)
Staff costs 490,220 493,436 (3,216)
Grant Schemes 1,300,000 891,447 408,553
2,300,220 1,896,525 403,695
Budgeted / Actual Surplus/(Deficit) (706,220) 1,021,570 315,350

Material differences are explained at Note 10.
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THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

NOTES TO THE FINANCIAL STATEMENTS

1) Accounting Policies
The principal accounting policies include the following:
(a) Basis of Preparation

The Financial Statements of the SAPCT has been prepared under the historical cost convention
and in accordance with Financial Reporting Standards for Small Entities issued under Section 72
of the Financial Reporting Act for Statutory Bodies. The going concern basis has been adopted.

(b) Revenue Recognition

Interest income

Interest income is recognized on an accrual basis.

(c) Property, plant and equipment

Property, Plant and Equipment are stated at cost, net of accumulated depreciation. Depreciation is
the systematic allocation of funds representing the use of an asset over its useful life.

Depreciation is provided on the straight line basis so as to write off the depreciable value of the
assets over their expected useful economic lives.

The annual rates of depreciation are as follows:

Furniture and Fittings 10 %
Computer and Accessories 20 %
Office Equipment 10 %

(d) Cash and cash equivalents
Cash and Cash Equivalents comprise cash at bank.
(e) Provisions

A provision is recognized when there is a present obligation (legal or constructive) as a result of a
past event, and it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate can be made of the amount of the
obligation.

() Comparative figures

The figures for the current year have been prepared for the financial year from 1% July 2019 to
30" June 2020. The comparative figures for last year have been prepared from 1% July 2018 to
30" June 2019.
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THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

NOTES TO THE FINANCIAL STATEMENTS

2. Property, Plant and Equipment

Furniture Computer & Office

& Fittings Accessories  Equipment Total
RS Rs Rs Rs
Cost
At 1 July 2019 63,170 90,959 54,660 208,789
Additions - - 2,900 2,900
At 30 Jun 2020 63,170 90,959 57,560 211,689
Depreciation
At 1 July 2019 59,465 90,959 50,518 200,942
Charge for the year 390 - 1,222 1,612
At 30 June 2020 59,855 90,959 51,740 202,554
Net Carrying Amount
At 30 June 2020 3,315 - 5,820 9,135
At 30 June 2019 3,705 - 4,142 7,847
Land and Building

The SAPCT is occupying the Land and Building owned by the National Pension Fund since
November 2012. No rental is being paid by the SAPCT.
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THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

NOTES TO THE FINANCIAL STATEMENTS

3. Investments

Bank One Ltd

MAUBank Ltd
ABSA Bank (Mauritius) Ltd (Ex-Barclays Bank)

Yoppitiusiitd 1 4g

Non-Current

Current

4. Trade and Other Receivables

Bank One

MAUBank Ltd

Barclay Bank Mauritius Ltd
SBI Mauritius Ltd
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July 2019 July 2018
to June 2020 to June 2019
Rs Rs
45,000,000 45,000,000
35,000,000 -
- 25,000,000
- 8,000,000
80,000,000 78,000,000
10,000,000 45,000,000
70,000,000 33,000,000
80,000,000 78,000,000
July 2019 July 2018
to June 2020 to June 2019
Rs Rs
3,275,904 1,473,424
714,620 -
- 831,103
- 384,338
3,990524 2,688,865




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

NOTES TO THE FINANCIAL STATEMENTS

5. Loan Receivables

DBM Loan Debtors

Balance at 1% July

Loan issued during the year

Loan repaid during the year

Balance at 30™ June

6. Cash and Cash Equivalents

Current Account SBM Ltd

Current Account Bank One

Savings Account SBM Ltd

Savings Account Bank One Ltd

Savings Account MAUBANK Ltd

Savings Account DBM Ltd

Call Deposit Account Barclays Bank Mauritius Ltd
Savings Account SBI Mauritius Ltd

TOTAL

33

July 2019 July 2018
to June 2020 to June 2019
Rs Rs
58,540 58,540
58,540 58,540
58,540 58,540
July 2019 July 2018
to June 2020 to June 2019
Rs Rs
19,544 91,389
(26,099) 154,668
50 50
7,658 8,684
1,725,646 3,862,505
2,625,351 2,523,270
900 1,000
4,037 4,650
4,357,087 6,646,216




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

NOTES TO THE FINANCIAL STATEMENTS

7. Interest Income

Interest Received on Fixed Deposits
MAUBank Ltd

Bank One Ltd

Barclays Bank Mauritius Ltd

SBI (Mauritius) Ltd

Interest Received on Savings Accounts
Interest Received Bank One Ltd (Savings)
Interest Received MAUBank Ltd (Savings)
Interest Received DBM Ltd (Savings)
Interest Received on Loan DBM Ltd

Add: Interest Receivable
Bank One Ltd

MAUBank Ltd

Barclays Bank Mauritius Ltd
SBI Mauritius Ltd

Less Interest Receivable last year

Total Interest Income

July 2019 July 2018
to June 2020 to June 2019
Rs Rs

- 1,119,188
- 2,623,669
1,030,000 -
440,012.36 -
44,341.75 56,772
102,081.83 97,982
1,616,435.94 3,897,611
3,275,903.89 1,473,424
714,620.64 -
- 831,103
- 384,338
(2,688,865.36) (2,133,830)
1,301,656.17 555,035
2,918,095.11 4,452,646
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THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

NOTES TO THE FINANCIAL STATEMENTS

8. Administrative Expenses

Board fees and allowances

Cleaning fees

Bank Charges

Telephone

General Expenses

Printing and Stationary

Sponsorship for National Award for Co -Operatives
Audit Fee

Penalty paid to MRA

Electrical Maintenance

9. Staff Costs

Secretary Salary

NPF/NSF contribution

Pension Contribution at SICOM Ltd
Travelling Refund for the month of April 2020
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July 2019 July 2018
to June 2020 to June 2019
Rs Rs

368,185 355,430
20,500 25,500

5,348 5,444

6,591 6,772

1,975 2,660

15,443 21,658
50,000 35,000
40,000 40,000

1,070 -

2,530 -
511,642 492,464

July 2019 July 2018
to June 2020 to June 2019
Rs Rs

449,220 436,445
24,376 22,958
24,000 4,000
(4,160) -
493,436 463,403




THE ST ANTOINE PLANTERS CO-OPERATIVE TRUST

NOTES TO THE FINANCIAL STATEMENTS

10. Comparison of Budget with Actual

The SAPCT presents its Financial Statements and Expenditure Budget on an accrual basis and
cash basis respectively. The original expenditure budget covers the period from 1 July 2019 to 30
June 2020.

(1) Revenue surplus pertains to actual revenue from fixed deposits computed by the
banks exceeding the budgeted projections and bank interest on savings accounts.

(11) The difference under Grant Schemes occurred due to less payments effected because
planters availed of free fertilizers under the Advance supply of Fertilizers Scheme to
Sugarcane Planters for Crop Year 2019-20 under government policy.

11.  Related Party Transactions

No related party transactions took place during the financial year ended 30 June 2019.

12. Board Remuneration

The remuneration of Board members during the year was as follows:

July 2019 July 2018
to June 2020 to June 2019
Rs Rs
Allowances to Board Members 368,185 355,430

The amount paid for Board fees shows an increase compared to last year due to new rates
applicable for Sub Committee Meetings as per recommendation made through Internal Audit
Report.

13.  Contingent Liability
For the financial year ended 30 June 2020, there was no pending litigation, claim, judgment or

settlement to which the Trust was a party, or of any transactions or charges in the Trust’s p olicies
or business activities.
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