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Vision Statement

To be the global strategic partner
for a sustainable Agro-Industry

Mission Statement

To maximise consumer satisfaction by providing high gquality
and innn!mthfe'pmdur:ts and services reliably and cost effectively

Objectives

To encourage local production of as much of the muntnr’s food
requirements as is economically feasible;

To ensure that marketing costs are at a minimum and consistent
with satisfying consumer demand;

";i"in‘t:i't price ﬂu-:tu'aﬁuna in line with consumer preferences;

To operate its installations and other resources with maximum

effi _" ency for the benefit of prod ucersi.-'an'l:i t':nrisu'mérﬁ' and

egulate standards and guality of products falling under its control.
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Chairman’s Statement

The Honourable Mahen Kumar Seeruttun,
Minister of Agro-Industry and Food Security,
Renganaden Seeneevassen Bullding,

Port Louis.

Dear Honourable Minister,

In compliance with Section 25 of the Mauritius Agricultural Marketing Board Act (1963),
I am pleased to present the Annual Report of the Agricultural Marketing Board (AME)
for the financial year ending 30 June 2024

During this period, AMB has witnessed significant challenges. Despite a notable increase
in turnover, reaching MUR 1.678 billion, a deficit of MUR 46.8 million was experienced
with a 36.8% increase in costs of sales and a substantial 26.2% rise in staff and
administrative expenses.

The support from the Ministry of Finance and Economic Development to the tune of MUR
77.9 million as subsidy for seed purchases and MUR 20 million to cater for import of
vegetables post-cyclone Belal was instrumental. It is also worth noting that electricity
charges have been reduced by MUR 2.4 million and prudent financial management has
resulted in around MUR 3.6 million in interast earnings from short-term deposits.

The official launching of the National Wholesale Market at Wooton by the Right
Honourable Pravind Kumar Jugnauth, Prime Minister of the Republic of Mauritius on 27
July 2023 is testimony of the government’s commitment to improve the livelinood of the
local vegetables and fruit producers. These stakeholders are now provided with a safe,
hyglenic and maore transparent environment to market their produce at maore
competitive prices. However, enabling them to fetch a reasonable price for their produce
through planned production strategies, stll remain a challenge.

As we |look ahead, the AMB will remain committed, in general. to addressing the
financial challenges while continuing to fulfil its mandate of ensuring a steady supply of
controlled products.

On behalf of the Board members, Management, and staff of the Agricultural Marketing
Board (AMB),
I extend our heartfelt gratitude for your steadfast support and guidance.

Yours faithfully,

Dr. & Payandi Pillay
Chairman

Date: 27/09/24

: Anrual Bepart
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General Manager’s Statement

I am pleased to present my review for the financial year ending 30 June 2024,
highlighting the Agricultural Marketing Board's continuous efforts to meet the evolving
challenges of the agro-industrial sector, Despite numerous obstacles, including rising
freight costs, prolonged lead times, and adverse weather conditions in exporting
countries, the AMB has successfully maintained its role in ensuring the availability of
essential products at stable and affordable prices for the Mauritian population.

One of the major milestones achieved this year is the full operationalization of the
Mational Wholesale Market (NWM) at Five Ways, Wooton. Currently, the NWM facilitates
on a daily transaction of 75 - 200 tonnes of fruits and vegetables, serving over 500 -
1000 active users, including growers, auctionears, and buyers. This state-of-thea-art
facility not only enhances transparency in trade but also provides a more hygienic,
efficient and secured working environment. Furthermore, construction of additional
amenlties, including office space and a canteen, is underway, ensuring the continuous
improvement of this strategic hub.

We have also initiated significant upgrading works at our Maka site, where some of our
infrastructure dates back to 1963, This modernization project will provide better
facilities for both staff and operations, aligning with our goal of continuous
improvemeant.

On the supply side, despite rising global freight rates, particularly due to disruptions in
the Red 5ea region, and bans on exports from key markets, the AMB has managed to
stabilize the wholesale selling price of onions and potatoes at MUR 40-41 per kg. Lead
times have increased from 30 to 70 days, posing severe challenges, yet we successfully
explored new sources of supply, including the importation of potatoes fram China, to
prevent stock shortages. It is important to highlight that during the adverse weather
conditions and cyclone events in January and February 2024, the AMB imported other
wegetables, like chillies, cabbages, carrots, and beans to ensure market supply and
regulate selling prices.

Our support to the local agricultural sector remains unwavering. For campaign 2024, we
maintained a 75% subsidy on essential crops such as potatoes, onlons, garlic, and beans,
with a total allocation of MUR 80 million. The subsidy scheme will soon be extended to
include carrots and tomatoes, reinforcing our cemmitment to enhancing food security,
In terms of human resources, the AMB continued to prioritize staff development through
ongoing training programs. A total of 1,112 hours of training were dispensed. No
significant staff challenges were encountered during the year, reflecting a stable and
motivated workforce dedicated to achieving our mission.

In conclusion, the AMB has demonstrated resilience and adaptability in a challenging
environment. Dur sustained efforts in maintaining supply chains, supporting local
growers, and upgrading our infrastructure position us well for the future. We remain
committed to fulfilling our mandate and look forward to another successful year ahead.

(1Cret
Gowkaran OREE
General Manager

=
Date: 27/09/24 L
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Corporate Governance Report

The Agricultural Marketing Board is a parastatal body operating under the aegis of the
Ministry of Agro-Industry and Food Security. It is governed by the Mauritius Agricultural
Marketing Act (1963).

The Agricultural Marketing Board is required to comply with the National Code of

Corporate Governance for Mauritius, 2016 ("the Code') by virtue of the provisions of the
Financial Reporting Act 2004,

This Corporate Governance Report highlights how the AMB has implemented the
recemmendations of the Code.

Principle One - Governance Structure

The Agricultural Marketing Board (AMB) is managed by a Board which is collectively
responsible for its governance, long-term success and reputation. The roles and
responsibilities of the Board are set out in the Mauritius Agricultural Marketing Act.

The Board assumes its fiduciary responsibilities whilst complying with all legal and

requlatory requirements. In this respect the Board adheres to the following key
governance documents -

» Board Powers as per the Act;

» Board Committeas Terms of Reference:
= Code of Ethics for Directors; and |
» Code of Ethics for Employees. \

Board of
Directors—

Licensing

Board Structure . Committee

Guota :
Committee mﬁm
Audit N b
Committes  » 5 Supplies
Committee
Finance Staff

Commitiee Committes

Functions of the Board 2) Gives strategic direction;
b} Formulates policies and plans:

c) Makes decisions:
d} Gives guidance.
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Key Governance Responsibilities and Accountabilities

The Board ensures that proper standards of Corporate Governance are applied and
maintained throughout the organization. The following key governance positions are
critical in enabling the AMB to fulfill its vision, mission and objectives:

1. Chairman of the Board
The Chairman Is non-executive and is appointed by the Minister of Agro-Industry and
Food Security as per Section 4(2) of the Mauritius Agricultural Marketing Act (1963):
a) is primarily responsible for the activities of the Board and its Committees;
b) acts as the spokesman of the Board and is the principal contact of the General
Manager; and
c) encourages and ensures active participation of members in discussions,

2. General Manager
The General Manager is the head of the AMB and has the authority and responsibility to
manage the overall operations and resources of the organization. He acts as the main
point of contact between the Board and the Management. The responsibilities of the
General Manager also include:
a) developing and recommending to the Board a long-term vision and strategy for the
organization and the annual business plans and budgets that support the
organization's strategy; to execute and implement the strateqy of the Board;

b} monitoring the organization's performance and keeping the Board regularly and
appropriately informed; and

c) fostering a corporate culture that promotes ethical practices, rejects corrupt
practices, offers equal opportunities, encourages individual integrity, and
meets social respensibility objectives and imperatives.

2. secretary
The main responsibilities of the Secretary include amongst others,
facilitating mestings of the Board and its sub committees. préparing
and circulating agendas and committ2e papers; taking minutes;
ensuring that the organization complies with its Act and all relevant
statutory and regulatory requirements and any procedures set by the
Board,

mﬁ 1 Annual REport .,__
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4. Management Team

General Marager
Assistant General Manager
Technical Manager
Administrative Secretary
Head Operations Officer

Officerdn-charge,
Mational Wholesale Market

Ag. Trade and Marketing Officar
Accountant / Sendor Accountant

Human Resource
Management Officer

IT Officar

Acting. Procuremeant
Supply Officer

ﬁ I Annual Report
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Mr. G. Oree

Mr. B. Ramcharan

Mr. A. 5. Jeehoo

Mrs. A, 0. Mungroosing

Mr. B. H. Ramdin

Mr. R. Sookun

Mrs. Y. Ittoo

Mrs. K, Rambhurose

Mr. M. A. Hasowa

Mrs. K. Rawa-Lungtoo

Mrs. G. Nothoo

Mrs. V. Purmanund

Mrs Yantee
Sakharam-Badresa

ECom Management
PGCE

MBA (Logistics and Supply
Chain Management)
B5c (Hons) Economics

M5c (Project Management)
BEng (Hons) Mechanical Engineering
Certificate in Sugarcane Technology

MBA {Finance)
ICSA

Higher Diploma Business
Administration

B5c (Hons) Agriculture

B5c (Hons)
Marketing Management

FCCA

BCom with specialization in Human
Resource Management

MBA {General)
ESc Information Systeims

FCCA

BS«c (Hons) Agriscience &
Tachnology




Key Governance Responsibilities and Accountabilities

a) Auditor The National Audit Office

b) Bankers State Bank of Mauritius Ltd.
Absa Bank (Mauritius) Lirmited.
MauBank Ltd.
Bank One Ltd.
BCF Bank
SBI (Mauritius) Ltd.

c) Consultants Servansing-Jadav & Partners Consulting Engineers Lid.

Principle Two —The Structure of the Board and its Sub-Committees for period 2023- 2024.
As per the provisions of the Mauritius Agricultural Marketing Act (1963), the Board
consists of ex-officio and as well as independent members with a view to ensuring a right
balance of skills, experience and diversity. The independent members coming from
diverse business backgrounds provide a blend of knowledge, skills, experience and
commitment to make sound judgments on various key issues relevant to the business aof
the AMB.

The sub committees of the Board are chaired by members whao have relevant knowledge
and experience in these key governance roles.

Members of the Board:

Dr. K. Payandi Pillay Chairman
Ex-Officio

Mrs. 5. D. Soborun (till 30 June 24) Representative of the Ministry of Agra Industry and Food
Mr. K. Govind (as from 1st July 24) Security

Mr. V. Ramkelawon Representative of the Ministry of Finance. Cconomic Planning and Development
Dr. N. Reetoo Representative of the Ministry of Commerce and Consumer Pratection

Mr. G. Beegoo Registrar of Co-operative Societies

Independent Members

Mr. 5. 5. A. M. Goolaub Independent Member

Mr. H. Woodun Independent Member

Mr. M. P. Bisesar Incependent Member
Mr. L. Seegoolam [ndependent Member
Mr M. Nabeeamode Independent Member
Mr B. K. Seetaram Independent Member
Mrs. J. Sauzier, C5K Independent Member

Annual Report
20R3/2024 E




Board and Committee Meetings and Fees
pald to Board Members for period 2023 - 2024

The main responsibilities of the Secretary include amongst others, facilitating meetings
of the Board and its sub committees, preparing and circulating agendas and committee
papers; taking minutes: ensuring that the organization complies with its Act and all
relevant statutory and regulatory requirements and any procedures set by the Board.

Fees paid
Board Fimance  Supplies Scaff Audit to
Committes Committes Committes Committes TEMbers
(MUR)
Total number of mestings 16 14 24 17 4
Cr. K. Payandi Pillay 16 08000
Mirs. 5. 0. Soborun 15 13 2 . . 177,080
Mrs K. Jugroo {alt) 1 2210
Mr. K. Govind 1 2,210
DOr. N. Reetog 15 13 21 =] 102,580
Mr. Y. Lavictoire 1 2.t
Mr. V. Ramkelawon ] 14 24 1624352
Mrs. . Beegon s | 4 11,118
Mr. 5. 5, A. M, Goolaub 12 12 i | 89,760
M. H. Woodun 13 7 & 101214
Mr. M. P, Bisesar 15 48,130
Mr. L. Seegoolam 15 11 118530
Mr. N. Nabesamode 16 5 d 140,337
Mr. B, K. Seetaram 4 8 & 37123
Mrs. J. Sauzler, CSK 13 11 2 7181
Total 1,672,152
£z

m Anniual Repain
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Terms of Reference and Composition
of Sub-Committees under AMB Board

Audit Committee

Corporate Governance Committeg,

Finance Committee,

Euota Commitbee,

Staff Committee.

Supplies Committee,

Operations Committee for the National Wholesale Market. and
Licensing Committee for the National Wholesale Market.

Audit Committee

Terms of Referance

The Audit gives the Board a means to review and reinforce the internal control system
and its internal audit function as per the Board's policies and practices on corporate
governance,

Roles, objectives and responsibilities

overseeing the integrity of the financial statements of the organization regarding
accounting estimates, judgments made by Management and implementation of new
accounting principles or regulations;

reviewing financial reports quarterly and annually;

reviewing internal financial control system and addressing risks which threaten the
achievement of the organization's objectives;

manitoring and reviewing the effectiveness of the organization’s internal audit function;
making recommendations to the Board in relation to the appointment of the external
auditors;

monitoring and reviewing the external auditor's independence, objectivity and
effectiveness;

Composition

Chairperson
Mrs G. Beegoo - Registrar of Co-operatives Societies

Members

Mrs. J. Sauzier, CSK - Independent Member
Mr. B. Seetaram - Independent Member
Mr. H. Woodun - Independent Member

Mr. N. Mabeeamode - Independent Member

Annual Repork
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Corporate Governance Committee
Terms of Reference

The Corporate Governance Committee assists the Board to review and reinforce practices
on corporate governance.

Roles, objectives and responsibilities

reviewing the AMB's practices on corporate governance and make recommendations o
the Board;

monitoring the training and continuous professional development of employees and
Senior Management;

monitoring the AMEB's policies and practices on the compliance with legal and regulatory
requirements;

monitoring the code of conduct and compliance applicable to employees and Senior
Management;

reviewing the Stakeholders’ Communication Policy on a regular basis and to make
recommendations to the Board where appropriate to enhance effective communications
betweean the AMB and its stakeholders;

reviewing the AMB’s compliance with the code and disclosure in the Corporate
Governance Report; and

to perform other duties incidental to the duties of the Caorporate Governance Committeg
delegated as appropriate by the Board from time to time

Composition

Chairperson
Mrs. J. Sauzier, C5K - Independent Member

Members

Mr. V. Ramkelawon - Represantative of the Ministry of Finance, Economic Planning and
Devalopment

Mr. H. Woodun - Independent Member

Mr. M Bisesar - Independent Member

Mr. L. Seegoolam - Independent Member

! mﬁ | annual Report
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Finance Committee

Terms of Reference

Roles, objectives and responsibilities

The role of the Finance Committee is to consider, review and recommend to the Board:
all matters pertaining to the financial position of the AMB;

all tenders, through Bid Evaluation Reports submitted by the Bid Evaluation Committees
and the Departmental Bid Committees and procurement contracts other than those for
Controlled Products with an estimated value exceeding MUR 100,000 after ensuring that
they are in accordance with the provisions of the Public Procurement Act and other
relevant legislations; and reguests from Management for additional/reallocation of funds
to enable it to meet financial obligations arising from day to day management

Composition

Chairperson
Mr. V. Ramkelawon - Representative of the Ministry of Finance, Economic
Planning and Development

Members

Mrs. 5. O. Soborun (Gl 30 June 24) Representative of the Ministry of Agro- Industry and Food
Mr. K. Govind(as from 1st July 24) Security

Or. M. Reeeton — Representative of the Ministry of Commerce and Consumer Protection

Mr. 5. 5. A MGoolaub = Independant Member

Mr. L. Seegoolam - Independent Member

-+

[ iy
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Guota Committee
Terms of Reference

The Quota Committee has been constituted to allocate quotas to prospective importers
with respect to imports of Controlled Products.

Roles, objectives and responsibilities

In the exercise of its function, the Quota Committee, in consultation with Management,
decides on the quantum of imports to be liberalized and all criteria to be adhered to for
registration and import. Hence, the Quota Committee ensures:
p that imparted products are not put up for sale whan local production is available; and
p- that the country’s annual import requirements and the Strategic Buffer Stock required
to cater for any unforeseen climatic conditions are met.
However, Cabinet approval had been obtained for AMB to be the sole importer for anions
and potatoes for the pericd of 2023-2024. Hence no meetings of the Guota Committee
were held during that period.

Composition

Chairperson
Mr. 5. 5. A. M, Goolaub - Independent Member

Members

Mrs, 5. D, Soborun (till 30 June 24) - Representative of the Ministry of Agro-
Mr. K. Govind ( as from 1st July 24) Industry and Food Security

Mr. H. Woodun - Independent Member

kr. M. Bisesar - Independent Member

Mr. B. K. Seetaram - Independent Member

mﬁ Anmsal Bepart
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Staff Committee
Terms of Reference

The Staff Committee has been empowered to consider and decide on all staff mattars
from recruitment until retirement of employees including dismissal, resignation, etc. In
the exercise of its functions, the S5taff Committee works in consultation with
Managemeant,

Compaosition

Chairperson

Mrs. 5. D. Soborun (till 30 June 24) Representative of the Ministry of Agro-

Mr. K. Govind (as from 1st July 24) Industry and Food Security

Members

Dr. N. Reetno - Representative of the Ministry of Commerce and Consumer Protection
Mr, H. Woodun - Independent Member

Mrs. 1. Sauzier, CSK - Independent Member

Mr. N. Nabeeamode — Independent Member

Supplies Committee
Terms of Reference

The Supplies Commitiee decides, in consultation with Management about the
procurement of all Controlled Products in terms of volume, variety, source, timing and
price of al. orders to be placed with a view to ensuring thal there is adequate supply of
quality products an the market at all times.

In the exercise of its functions, the Supplies Committee shall, in consultation with
Management, ensure that orders for table potatoes, onions and garlic, shall not, except
with the approval of the Board, exceed a quantity equivalent to ten (10) weeks' local
consumption of the said produce. The Supplies Committee also monitors the
management of the Buffer Stock,

Composition
Chairperson

Mr= 5. D, Soborun (till 30 June 24) Representative of the Ministry of Agro-
Mr. K. Gavind (as from 1st July 24) Industry and Food Security

Members

Or N. Reetpo - Reprasantative of the Ministry of Commerce and Consumer Protection

Mr. V. Ramlelawon - Representative of the Ministry of Finance and Economic Development
Mr. 5. 5. A. M. Goolaub - Independent Member

Mr. B.K, Seataram — Independent Member

Anmnual Report m
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LF:ensing Committee
Terms of Reference
The Licensing Committes is established to overses the issuance of licenses to auctioneers

of Fruits & Vegetables, review/recommend terms and conditions for such licences, and
ensure compliance with relevant rules and regulations.

Compaosition

Chairperson
Mrs. G, Beegoo  Registrar of Co-operatives Societies

Members

Or N. Reetoo - Representative of the Ministry of Commerce and Consumer Protection
Mr. K. Govind = Representative of Ministry Agro-Industry and Food Security

Mr. H. Woodun Independent Member

Mrs, J. Sauzier, CSK Independent Member

Operations Committee
Terms of Reference

The Operations Committee is established for setting up the parameters and procedures
for a framework to establish minimum prices for articles traded in the NWM: to give
directives, orders or make recommendations on any issue of general interest that may
arise and require urgent attention; and prepare the Standard Dperations Procedures for
the NWM;

Composition

Chairperson
Mr K. Govind Representative of the Ministry of Agro-Industry and Food Security

Members

Mr M. E, Furreedan - Representative of Ministry of Health and Wellness

Mr 5.5AM. Goolaub - Representative of FAREL

Mrs 5. Ramdewar-Emrith - Representative of Auctioneers

Mr 1. Ramjee - Representative of Small Growers

Mr P. Dookhitram - Represantative of Small Farmers Welfare Fund

Dr N.Reetoo - Representative of the Ministry of Commerce and Consumer Protection
Mr V. Ramkelawon - Representative of the Ministry of Finance, Economic Planning
and Development

-y Annual Repart
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Principle Three - Appointment of Members

As per the Mauritius Agricultural Marketing Act, the Board consists of:

a) & Chairman

b} A representative of the Ministry of Agro-Industry and Food Security

c) A representative of the Ministry of Finance, Planning and Economic Development

d} A representative of the Ministry of Commerce and Consumer Protection

8) The Registrar of Co-operative Societies or his represantative

f) Mot more than seven or less than five other members, appointed annually by the Minister.
The Chairman is appointed by the Minister and holds office for such term as may be
determined by the Minister,

Principle Four - Remuneration, Duties and Performance of Members
Members are aware of their legal duties and observe and foster high ethical standards
and a strang ethical culture In the organization. Conflicts of intarest are discinsed and
managed. The Board is responsible for the governance of the organization’s information
strabegy, information Echnology and information security. The Board and
Sub-Committees are supplied with Information in a timaly manner and in an appropriate
farm and quality in order to perform o required standards.

Members of the Board are remunerated according to recommendations of the Pay
Research Bureau (PRB).
The monthly fees of the Chairperson are MUR 40,000 as per the PRE Report 2021

Board Members are paid a fee of MUR 2500 per sitting. A member other than the
Chairperson, who is called upon o chair Sub-Committees, is paid a fee of MUR 2,600 per
sitting, subject to a maximum of 4 sittings. Members of Sub-Committees of the Board are
paid a fee of MUR 2,100 per sitting.

Legal Duties

All members of the Board including any alternate member are made aware of their
fiduciary duties at the time of their appointment.

Code of Ethics

Both Board members and employees are apprised of the obligations to comply with
the AME's Cade of Ethics.

Code of Conduct
The Board is committed to ethical practices in the conduct of its business and has
adopted a Code of Ethics which sets out standards for its employess.

Conflict of Interest

The Board makes every effort to ensure that members disclose any Intarest in writing to
the Board. They should also disclose any Related Party Transactions.

Annual Repart
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Related Party Transactions
The particulars in respect of Related Party Transactions have been disclosed in Mote (20)
of the Financial Statements.

Principle Five - Risk Governance and Internal Control

The Board considers risk management as an integral component of good business
practice with a view to suppart Management's decision making, improve the reliability of
business performance and assist in the preparation of the Financial Statements in
accordance with International Public Sector Accounting Standards (IPSASs).

The objective of risk management is not to eliminate risks altogether but to mitigate
them to a minimum acceptable level in line with the objectives of the AMB. The Board is
responsible for the owverall risk management and internal control systems. The
organization's risk management process and internal control systems have been
delegated to the Audit and Corporate Governance Committee for close monitoring. Risk
reports are presented by the Internal Auditor to the Audit and Corporate Governance
Committee on a quarterly basis for discussion and material matters are reported to the
Board, The risk management framework, including policies and systems put in place to
ensure a systematic and continuous identification and evaluation of risks and actions to
terminate, transfer, accept or mitigate each risk to achieve a prudential balance between
the ricks and patential returns to stakeholders is explained in the Risk Report section of
this report,

The Internal Audit Section is responsible for providing assurance to the Board regarding
the implemantation, operation and effectiveness of internal controls and risk
management. Internal Audit reports are considered at all Audit and Corporate
Governance Committees and the Head of Internal Audit has ready and regular access to
the Chairperson of the said Committee. The systems in place are geared towards the
implementation, maintenance and monitoring of the internal controls and the processes
by which the Board derives assurance that the internal audit systems are effective.

Principle Six - Reporting with Integrity

The AMB has presented a fair., balanced and understandable assessment of the
organization's financial, environmental, social and governance position, performance and
outlook in its Annual Report. The AMB's core values include customer care, first class
products and services, teamwork, empowering our human capital for success, innovaticn
and community support. The AMB's culture embraces customer-centricity, employee
well-being and empowerment, as well as operational excellence through innovation and
work towards market success.

Financial Capital

The AMB is self-sufficient and supports its business through its activities and funds
generated. Thesa are used to sustain income and financial returns of the organization,
reinforce its financial stability and on a broader scale, contribute to the growth of
Mauritian Agri-Business.

ﬁ |P.n|1uul. Repart
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Corporate and Social Responsibility

The AMB recognizes the need to be socially involved and supportive of the wider needs
of the community and more spacifically those of less fortunate citizens. During the review
pariod AMB has provided potatoes, onion. garlic, cardamom, ginger and turmeric powder
at wholesale prices to a number of charitable organizations.

Transparency, Accountability and Integrity

To ensure maximum transparency within the organization, clear sets of internal
procedures have been devised to eliminate the risks of fraud, errors and corruption. Well
establizhed and comprehensiva procedures have baen formulated by the Antl-Carruption
Committee. All internal and external circulars are posted on the intranet to ensure that
all employees of the AMB are duly aware and updated.

Principle Seven - Audit

The AMB has an effective and independent Intemal audit function that has the respect,
confidence and co-operation of both the Board and the Management. The AME should
establish farmal and transparent arrangemeants to appoint and maintain an appropriate
relationship with its internal and external auditors.

Internal Audit

The AMB has an [nternal Audit function which has the overall responsibility of providing

iIndependent and objective assurance designed to add value and improve its operations.
The scope of wark of the Internal Audit is to enable the AME to accomplish Its abjectives

by bringing & systematic and disciplined approach to evaluate and improve the
effectveness of its risk management, control, information systems and governance
Arocesses,

The Internal Audit function is responsible for providing assurance to the AMB regarding
the implementation, operation and effectiveness of internal control and risk
managemeant. It |s not responsible for the iImplamentation af contrals.

The Internal Auditor reports administratively to the General Manager and functionally to
the Audit and Corporate Governance Committee. This reporting structure allows the
Internal Auditor to rermain independent and report all iterns of significance to the Audit

and Corporate Governance Committee,
The scope of work of the Internal Audit function ancompasses:

b assessing financial and operating information and the means used to initiate, authorize,
record, process and repart such information to validate the reliability and integrity of the
process;

P ascertaining the extent of compliance with good internal accounting controls,
established policies and procedures, laws and regulations:;

; Annueal Report
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= reviewing the means to safeguard assets as well as the adequacy and effectiveness of
applicable policies and practices:

B appraising the economy and efficiency with which processes are executed and resources
are employed;

B reviewing operations and programs to ascertain whether results are consistent with
established objectives; and

P participating in special assignments as directed by Audit and Corporate Governance
Committee.

The Internal Audit plan, which is approved by the Audit Committee, is based on the
principles of risk management to ensure that the scope of work is aligned with the
degree of risks attributable to the areas audited.

External Audit

The Auditor of the AMB is the Mational Audit Office and ite auditors are rotated every 3
yvears. The Audit Committee reviews the appropriateness of accounting standards and
rmakes appropriate estimates and judgment which are in line with the views of external
auditors, The Committee also examines and reviews the quality and integrity of the
financial statements, including the Annual Report. A provision of MUR 275,000/- for the
yvear 2024/25 has been made for the remuneration of the external auditors.

Principle Eight - Relations with Stakeholders
Employees

The AME maintains constant dialogue with its employees. Employees are syndicated.
Management keeps an open communication channel with their Unions. Employees are
alsa members of a Sports and Welfare Committee. Training needs of employees are
reqularly assessed and addressed.

Customers

The AMB is customer-oriented and it maximizes consumer satisfaction by providing high
quality and innovative products and services reliably and cost effectively. Tt operates in
different locations through its retail outlets and fairs. It ensures that its staff members
and intermediaries possess the necessary skills, experience and knowledge to better
serve its customers with transparent advice and timely service delivery while abiding with
all relevant legislation, rules, codes and guidelines,

Suppliers
The AME engages with suppliers of produce based on ethical commitments ensuring that
value for money goods and services are rendered to it In an efficient way.

ﬂ!ﬁ Annual Report
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Dealers

The AMB is vested with wide powers in matters relating to the production, storage.
import, export and sale of a number of commodities declared as *Controlled Producks” by
law. Apart from its own channel, the distribution of its products is effected through
dealers. It ensures at all times that the dealers distribute its products diligently to
customers.

Parent Ministry

The AMB ocperates under the aegis of the Ministry of Agro Industry and Food Security and
assist In Parent Ministry's mission to improve food securlty and safety to ensure
sustainable development, continued economic growth and social development. Different
Seed Purchase Schemes have thus been set up in consultation with the Ministry to
alleviate the significantly high financial costs involved in the purchase of seeds by
praviding a source of funding to small growers. It also manages a Freight Rebata Scheme
to promote the exportation of agrcultural products and increase production of fruits,
vegetables and flowers,

National Plant Protection Office (MPPO)

The NPPO is mandated and empowered to give import permit to the AMB for the import
of Controlled Products.

Food and Agriculture Research and Extension Institute (FAREI)

The FAREI conducts research and provides extension service in the non-sugar crop
sector. FAREI |s also the certification body for the local seads marketed by AMB.
Assesament and follow up on the local harvest of potatoes, anions and garlic are also
done by FARET

Small Farmers Welfare Fund (SFWF)

The SFWF registers planters to be eligible for the Seed Purchase Schemes and Fraight
Rebate Scheme.

Financial Partners

Communication with financial institutions and the financial community in general is
actively pursued and usually takes place through meetings and presentations. The
Annual Report is posted on the AMB's website.

Statement of Compliance

We, Board Members of the Agricultural Marketing Board (AMEB), confirm to the best of
our knowledge that the AME has complied with all its obligations and requirements
under the Code of Corporate Governance, wherever applicable.

Signature. .....b ... A . = T T 0 T R e PR
Mame: Dr. K. Payandi Pillay Mame: Mr. K. Govind
Chairman
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Profile of Board Members

Dr. Kessawa Pillay Payandipillay {Chairman)

Dr. Kessawa Fillay Payandipillay haolds a PhD in Extension, a M5c in Agnicultural
Extension and Rural Development, a BSc in Agriculture and a Diploma in Agriculture and
Sugar Technology. He has a wide experience in the field of Sugarcane Agronomy,
Agricultural Extension and Rural Resources Management as well as Small Farmers'
Production Systems. He was Research Manager, Field Experimentation at the
MSIRI-MCIA till November 2018. Dr. Pillay joined the AMB in May 2015 as Chairman of
the Board.

Mr. Keshwarao Govind (Ex-Officio Member and Vice-Chairperson)

Mr Keshwarao Govind holds a Master's degree in Public Policy and Administration from
the University of Mauritius. He is currently Deputy Permanent Secretary at the Ministry
of Agro-Industry and Food Security. Mr, Govind joined the AMB Board in July 2024 as
representative of the Parent Ministry.

Mr. Vikraj Ramkelawon (Ex-Officio Member)

Mr Vikraj Ramkelawon holds a Master's degree from the University of Mauritius in
Electronic Business and is also a member of the Association of Chartered and Certified
Accountants (ACCA). He has a wide experience in the Finance Sector and he is currently
the Lead Analyst at the Ministry of Finance and Economic Development. Mr. Ramkelawon
joined the AME Board in March 2018 as representative of the Ministry of Finance and
Ecocnomic Development.

Dr Namrata Reetoo (Ex-Officioc Member)

Dr Namrata Reetoo halds a PhD in Life Sciences and is Assistant Permanent Secretary in
the Ministry of Commerce and Consumer Protection. She is well versed In the sector of
consumer protection and represents the Ministry on the AMB Board since August 2022,

Mrs Geeta Beegoo (Ex-Officio Member)

Mrs Geeta Beegoo holds a LLM in Financial and Commercial Law {Uinlversity of Central
Lancashire, UK), a MBA In Fublic Administration (Open University of Mauritius), a Bsc
{with First Class Hons) in Management (Open University of Mauritius), a Diploma in
Cooperative 5tudies, a Diploma in Computer System, and a Certificate in Accounting. She
has 36 years of profound experience in the field of Cooperatives and represents the
Registrar of Co-operative Societies on the AMB Board since June 2023.
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Mrs Jacqueline Sauzier, CSK (Independent Member)
Mrs Jacqualine Saugzjer, is the Secretary General of the Mauritius Chamber of Agriculture

since April 2012, She holds a DESS (Exploitation des Ressources Vivantes Cotigres) from
the University of Caan in France, She was elavated to the rank of Chevalier de 'Ordre du

Mérite Agricole by the French Government in July 2016 and conferred the title of
Commander of the Order of the Star and Key of the Indian Ocean {(CSK) by the Republic

of Mauritius in March 2022 for her contribution in the field of Agricutture. She jained the
AMB Board since May 2015,

Mr Hemraj Woodun (Independent Member)
Mr Hemraj Woodun is a Sole Trader and Company Director and has wide experience in the

agricultural sector. He is currentiy the Chairperson of FAREL He joined the AME Board in
May 2015,

Mr 5 S Akhilalandjes M Goolaub (Independent Member)

Mr Akhilalandjee Goolaub holds a MSc in Crop Science and Plant Biotechnology, a BScin
Agriculture and a Diploma in Agriculture and Sugar Technology. He is currently Assistant
Director of Food and Agricultural Research and Extension Institute (FAREI). He joined the
AMB Board in May 2015,

Mr Mohunparsad Bisesar (Independent Member)

Mr Mohunparsad Bisesar is a member of Petit Sable Red Onions Co-operative and has
wide experience in the plantation of onion, garlic and other vegetables. He joined the

AMB Board in May 2015,

Mr Naguib Nabesamode (Independent Member)

Mr Maguib Mabeeamode is a member of Southern Planters Association. He has wide
experience in the cultivation of potato and other vegetables. He joined the AMB Board in
May 2015,

Mr Lekraj Seegoolam (Independent Member)

Mr Lekraj Seegoolam has wide experience in the plantation of tea and is currently
employed at the Mauritius Tuna Fishing Ltd. He joined the AMEB Board im May 2015,

Mr Basoodeo Kumar Seetaram (Independent Member)

Mr Basoodeo Seetaram is Director of wvarious private companies. He has previously
worked for some 25 years at the AMB and is well versed in its functioning. He joined the

AMB Board in May 2015,
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The Board's responsibility for the financial statements

The Board ensures that the financial statements are well prepared, fairly represented,
free from material misstatements, whether due to fraud or error, in accordance with
International Public Sector Accounting Standards and In compliance with the
requirements of prevalling statutes and any such internal controls as it deems necessary.
Any deviations therefrom are reported in the independent auditor's report attached to
the financial statements. The Board 15 also responsible for the integrity of these Annual
Financial Statements and for the objectivity of any information presented therein.

In the preparation of the financial statements, the AMB has:

B adopted the going concern concept;

= adopted suitable accounting policies and applied them consistently;

b made jJudgements and estimates that are reasonable and prudent.

b ensured that the financial statements provide an integral and transparent state of
affairs regarding its income and expenditure and cash flows;

p ensured adequate accounting records which disclose with reasonable accuracy at any
time its financial position;

b safeguarded its assets by maintaining appropnate control systems and procedures; and

P took reasonable steps to prevent and detect fraud and any other irregularities,

The External Auditors are responsible for reporting on whether the financial statements
are fairly presented.

The Board Members have taken note of the report and are satisfied that:
p adequate accounting records and an effective system of internal controls and risk
management have been maintained,
p appropriate accounting policies supported by reasonable and prudent judgements and
estimates have been used consistently, and
p the Code of Corporate Gaovernance has been adhered to where applicable,

Statement of Directors’ Responsibilities
Throughout the period 2023 - 2024, to the best of the Board’s knowledge, the AMB has

applied most of the recommendations of the code and measures will be taken to address
those which have not been camplied with, in the next financial year. IP5AS have been
adhered ko,

Signature..... ... 2T o (g T e | oo
Mame: Dr. K. Payandi Pillay [ - Mame: Mr. K. Govind
Chairman

Date: 30 October 2024
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Operational Review

The Agricultural Marketing Board (AH_IE} is a self-financed parastatal body operating
under the aegis of the Ministry of Agro-Industry and Food Security. By virtue of the
Mauritius: Agricultural Marketing Act (1963), the AME is vested with wide powers in
matters relating to Imports, exports, storage, distribution and sale of commodities
declared as ‘Controlled Products’ '

The AMB daals in the following Controlled and non-Controlled Products:

Potatoes (Table and Seads): Cardamoms:

Onigns (Table and Seeds); Bean Seeds;

Garlic (Table and Seeds): Glass Jars and Caps;
Ginger; Polymesh Bags
Turmeric Powdear; Giro nets:

Storage Facilities, Rates and Capacities

The AMB provides storage facilities at competitive rates to importers, exporters and other
operators wishing to avail of same,

ﬁ | Anrual Repart
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() Head Office - Moka

The Moka Cold Stores provide storage facilities for potatoes, onions, garlic, potato seeds, fruits,
dairy products and vegetables,

Storage Capacity: 8000 tonnes

Opearation Hours: Mondays-Fridays: 7.00 hours to 16.00 hours

storage Services Revised Rates (Mur)

Rental of storage facilities with cold-chain (<50 Lonnes) 80 per tonnesnight
Rantal of storage facilities with cold-chain (=50 tonnes) 75 per tonne/night
Rental of storage facilities at ambient temperature 55 per tonnesnight

(i) Airport Cold Stores

The Airport Cold Stores have been built to facilicate import, export and transit of fruits and
vegetables to and from Mauritius. They are also used by importers of temperature sensitive
products such as flowers, meat and medicines.

The Alrport Cold Stores have a sktorage capacity of 1600m3 and storage temperature goes
down generally to +20C except for one room of 330m3 where the lowest temperature reaches

-80C.

Operation Hours: Alrport Cold Stores operate on a T-day and 24-hour basis.

Starage Rates Storage Rates

: : Rovised Revised
H._;I Export and Transit Rates, (Mur ;__E] Import Rates (Mur)
Minimum. daily charge 150 per m? Minimum. daily charge 300 per m?
Minimum weekly charge 600 per m? Minimum. weekly charge 1,200 per m”

ai% Annual Report
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iify Trou Fanfaran Fish Cold Store
The Trou Fanfaran Fish Cold Store provides storage and weighing facilities to dealers,

importers and fishing companies in the trade of fish and seafoods.
Storage Capacity: 350 tonnes
Storage Temperature: down to -220C

Operation Hours: Mondays to Fridays - 7.00 hours to 16.00 hours

Services Revised Rates (Mur)

Rental 150 per bin/night (up to a max, of 1,100 kg)
Weighing 10 per tonne
Operation Charges 50 per bin

1 Arinieal REI:II'.'H L
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AMB Retailing Units

Location Operating Days Stalls No

1]
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The Seed Department

Potato Seeds

The AME has continued to play a crucial role in the local potato industry in ensuring the
availability of adequate quality seeds to the potato producers.

Local Seed Potato Production

All seeds are produced in conformity with the standards laid down by the Food
Agricultural Research Extension Institute (FAREI) and are certified prior to sale to
producers.

Around 106 tonnes of Basic Spunta seeds (calibre 28/35mm) were imported as below
from the Netherlands and allocated at the selling price of MUR 65,000/t for local seed
production in 2023.

For local seed production in 2024 and ware production in 2025, basic seeds were
imported from the Netherlands for multiplication as below:

VARIETY ORIGINM AR/ LOST QUANTITY (t)

C&F (MUR/ t)

Spunta Elite The Netherlands 86,089.05 £8.925

In line with the Government objective to encourage local seed production, the AMBE
continued to provide a guaranteed price to seed producers. For campaign 2024, the AMB
purchased 461 tonnes of Local Spunta seed potatoes (size 300 - 175g) at MUR 39,500 /t
from producers listed below:

Quantity (t)

PRODUCER Spunta
Terragri Ltd. 170.3
D K Agro Alimentaire Co Ltd. 145
ENL Agri Lid. 775
Cie, Sucrigre de St Antoine 199
Total 461.3

annual Report
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Local Ware Potato Production

Seeds for ware production in campaign 2024 were sold to growers at a subsidized price
of MUR 20,000/t as compared to MUR 15,000/t in campaign 2023 for varieties Spunta
Delaware, Mondial, Safarl, Everest and Panamera Seeds.

Availability of Seed Potato for Ware Production - Campaigns 2023 and 2024

The table below shows the guantity of seed potatoes (locally produced and imported)
which was made avallable by the AMBE and private producers for Campaign 2023 and
2024.

(1) AMB

Guantity (T)

2024

Supplien Dirigin

artib | s
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(2} Private Producers

Quantity (T) Quantity (T)

Producers Varlety 2023 2024 Supplier Origin
Ei:ilii?ufrl?ﬁ Spunta eth 825 Scea du Fayet France
EML AGRI Ltd Spunta 110 137.5 Srea du Fayst France
TERRAGRI Ltd Spunta 2?5 0 Scea du Fayet France
Médine Ltd Spunta 137.3 100 Scea du Fayet France
Altec Agri Lt Spunta 275 275 Erﬂsr!t::'L:..lle'IEt France
Sub-total 385 437.5

oLl ouma 8w M e
gﬁ;‘g:ﬁﬂdf Spunta 165 220 Scea du Fayet France
Siib-total 540 sO7

R e o i
Sub-tatal 108 0

Tatal 1033 944.5

Price paid by AMB for Imported Seed Potato for Ware Production in 2023-2024

Alveskone Russsat

Cara Elite
Innovator
Mondial
Naormal Spunta
Safari class A
Spunta Elite
Everest Class A
Mormat Delaware
Spunka Class &
Fanamera

Total

e ai% Anmizal Repart

Average Price Invoice
C & F (MUR/t) Quantity (t)
The Metherlands 64,757.25 1.05
France i8.624.85 B.25
The Metherlands 64,757.25 125
South Africa 37.283.82 375
Western Australia 4331222 75
The Netherlands 53,487 55
France 41.652.23 125.25
The Metherlands 53,847 75
Western Australia 57.471.20 275
The Netherlands 55.887.08 157,325
South Africa 28,713,658 4.5
637.625



Sale of Seed Potato for Ware Production for Campaign 2023 - 2024

Producer Groups First season (t) Second seasan () Total (t)
Small Planters 456,3 299.5 THA.E
Corporate growears 3126 ae.l 3347
Others 135 45 18
Total 1108.5
Bean Seeds

A multiplication programme for the production of Long Tom bean seads has been
initiated in collaboration with relevant local stakeholders. These seeds will be further
multiplied to ensure the availability of this popular variety to local growers an a

long-term basis and at a competitive price.

Sale of Bean seeds by AMB

Imported Local Long Local Ferrina
Buffalo Seeds  Tom Seeds / Red Pearl
Month Qty {Kg) @ty (Kg) Gy (Kg) Total (Kg)
Juwy 2083 184 325 5 514
August 2023 24.5 102 25 151.5
September 2023 145 73 B0 278
Ockgber 2023 176 39 e 287
Novemiber 2023 43 525 - 94.5
Deceambar 2023 = 105 13 23.5
January 2024 C 133 . 133
February 2024 - 73 4 77
March 2024 - 141.5 g 156.5
April 2024 - 142 10 152
May 2024 . 109.5 15 124.5
June 2024 - - 17.5 17.5
Total 2.009
ﬂ?’ | Annual Report
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Onlon Seeds

In line with the objective of Government to boost local onion production, the AMB, in
close collaboration with FAREI, promoted locally produced onion seeds of varieties
Francia and Bellarose at competitive prices, with a subsidy of MUR 6,000 per kg, for
Campaign 2024 as detailed below:

Price (MUR/ kg) QUANTITY (kg)
Francia Grade I 2,000 2099.1
Francia Grade I1 . .
Bellarose Grade 1 2,000 15.6
TOTAL 314.7

Garlic Seeds

With the same Government’s objective for boosting local production, AMB acquired 4,050
kg of local garlic from local producers at MUR 160 / kg to be put for cale as seeds for
Campaign 2024. These were sold, with 75 % subsidy as announced in the Budget Speech
2023-2024, at a price of MUR 40 kqg.

Armual Report
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Trade and Marketing Department

The Trade and Marketing Department manages the procurement, import, and marketing
of both controlled and non-controlled products. It is responsible to ensure that the
supply chain functions efficiently in placing strategic orders, coordinating the timely
receipt of goods, and monitors their distribution in the market

In this respect, the department has to fulfil critical formalities related to import and
export regulations. It liaises with key trading partners both locally and internationally,
ensures compliance with customs procedures at both port and airport, prepares and
handles tender documents, advises on procurement policies, and monitors market trends
for decision-making. It also oversees the registration of dealers, producers and plays an
essential role in the quota allocation process.

Local and Imported Table Potatoes

The total requirement of table potatoes in the country were met, through local
production as well as through imports.

— Annual Report
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Local Production and Imports
During period 1 July 2023 to 30 June 2024, 13,774.40 tonnes of table potatoes
were harvested and around 14,350 tonnes were imported as illustrated below:

LOCAL PRODUCTION IMPORTS

Area Harvested (ha) Guantity (L) Ruantity (t)

*Provisional Source: Statistics Mauritius and AMB

Purchase of Local Ware Potatoes by AMB during Campaign 2023

To better regulate the supply and retall price of table potatoes on the local market, the
AMB continued to purchase surplus producton and consolidate its stock, at floor prices
and the amount purchased during campaign 2023 was:

(I} 386.75 tonnes (1st grade)
(i) 794.703 tonnes (mixed grade)

Imports of Table Potatoes and their costs

AMB was the sale importer of table potatoes for the period 1 July 2023 - 30 June 2024
as directed by the authorities. The total imports and their costs are summarized in the
table below:

ﬁﬁ Annual Report
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Country Quantity (t) Weighted Average

of Origin C&F (MUR/L)
India 2,940 20,880.29
EgypL E,127 32,123.48
GErrmany 234 20.148.00
France BE3.9 av.202.06

The Metherlands 851 31.014.56
South Africa 3.9 3427513
China 3,304 20,636.34

The weighted average cast of imports (C&F) for for the period was MUR 29 239. 75/t

Local Production and Imports of Onions for the period 2023 - 2024

The total requirements of onions in In the local market were met through local
production and imports and around 15,104 tonnes of onions were imported, as shown

helow:
Manth LOCAL PRODUCTION M FEIlH'TE.
Araa Harvastad (ha)* Quantity (£)* Guantity (t)
duly 2023 0 2,044
August 2023 175 g1z
Septamber 2023 1295 2ed
October 2023 16T 280
MNovernber 2023 1384 B4
December 2023 384,10 IGB0 700
January 2024 4495 TOE 20
Febiruary 2024 o A, Y9686
March 2024 o 134680
April 2024 o 112
May 2024 o 185720
Jure 2024 0 2352
Total 8,749.5 15,103.66
*Provicional Source: Statistics Mawrities and AME ﬁ Annual Report
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Purchase of Local Onions by AMB
For the period 2023-2024, the AMB purchasad 577 tonnes of local onions from planters.

Imports and Cost of Imports of Onions for Period 1 July 2023 to 30 June 2024

Country Quantity (£) Weighted Average
of Origin C&F (MUR/H)
The Mebherlands 6.7 Ta.80 39 591093
India 342 25 115.F6
Madagascar S6( PAA431R
SouEh Africa 1.0&62.80 53.??3.13
China 2. 286 37,186 24
Egypt 024 2793065

The weighted average cost of imparts (C&F) for AMB for period 1 July 2023 to 30 June
2024 was MUR 35,827 65/L

Onions from Rodrigues
For the period 2023-2024, the AME purchased a total of 6.241 tonnes at fRoor price.

e 6

Local Production and Imports of Garlic for the period 2023 - 2024

Local production of garlic during the period 2023-2024 was only 52 tonnes, despite
efforts to boost its cultivation. Consequently, to ensure a regular supply of around 160
tonnes monthly on the local market, imports were resorted to. Monthly local production
and imports are illustrated in the table below

LOCAL PRODUCTION IMPORTS
Area Harvested (ha)® Quantity (£* Quantity (t)
July 2023 X 140
AugLst 2023 9 211
September 2023 a2 56
October 2023 & -
Movember 2023 4 280
December 2023 11.580 o 140
January 2024 n 112
February 2024 o 252
March 2024 o 140
April 2024 o 280
May 2024 0 168
June 2024 o a.
Total 52 1,863
-4 *Provisional Source: Statistics Mauritius and AMB
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Imports of Other Products for the period 2023 - 2024

Cardamoms

ORIGIM Guantity imported [t)

Turmeric Powder

ORIGIN Quantity imported (t)

Glass Jars and Caps

As support to SMEs, the AMB continued to import glass jars and caps of various
dimensions for sale at competitive prices. The AMB imported 55.080 units of 125 ml,
26,400 units af 190 ml, 84,000 units of 200 gms, 1,200 units of 370 mi, 1,225 units of

400 gms glass jars and caps.

Carrots, Cabbages, Coconuts, Fine Beans, Lemons and Chilli

As local production was affected due to adverse climatic conditions in Mauritius, AMB
imported and purchased the following vegetables and fruits to supply the local market at
subsidized prices.

£z
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Imports of Other Products for the period 2023 - 2024

' iy N
2775 units lemons
Fram FRodriouee
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ﬂ pen e | 202372024



The National Wholesale Market

The Mational Wholesale Market (NWM) is oparational under the asgis of the Agricultural
Marketing Board since 28 July 2023. It Is 2 modern infrastructure for the wholesale of
fruits and vegetables and comprises of a large trading hall of approximately 5400 me2,
bays for loading and unleading of produce and parking facilities for some 150 - 200
vehicles

Main objectives of the NWM

« to improve the financial livelihood of the vegetables, fruit and flower producers;
* to provide quality produce, compliant with relevant legislations, food norms /
standards, and at an affordable price to the consumers;
= fo ensure more transparency and traceability of the source of articles traded at the
NWM: and
= to gather relevant data and information for planning production scenarios.
Operating Hours of the NWM applicable on normal working days
excluding Wednesdays and Sundays

Opening Hours 04:00 hrs to 15:45 hrs

Detivery of fruits and vegetables by Suppliers 04:30 nhrs to 15:00 hrs

Sale of fruits and vegetables 05:30 hrs to 12:30 hrs

On Wednesdays,. delivery of produce is allowed from 13:00 hrs to 15:00 hrs,
On Tuesdays and Saturdays and exclusively far the Receipt and Sales of Frults during
peak season, the operating hours are as follows:

Opening Hours 03:00 hrs to 15:45 hrs

Delivery of fruits by Suppliers As from 03:15 hrs
Sale of fruits 05:30 hrs to 12:30 hrs
-4
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The AME is currently investing significantly in human and financial resources to Improve
the facilities and services offered at the NWM. In the near future and under the guidance
of the parent Ministry and in order to safeguard the interests of the local producers, the

following are envisaged:
- & mechanism is set up to ensure that producers fetch a minimum price for their

produce;
- The security of all registered users is improved through systematical control at

entry and exit points;
- Additional space is available for the reception and wholesale of fruits;

Producers are empowerad to grade and properly present their produce in crates, bins,

ete. for value addition.

£ Annua, Regart —————
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Engineering Department
The Engineering department, headed by two Registered Professional Engineers, is
instrumental in the maintenance and operations of the equipment and assets of AMB and
Is geared towards constant monitoring and improvement of its services.
Prigr to the launching of the National Wholesale Market at Wooton, the department has
been actively involved in the setting up of major services, such as the power supply and
installation of a power generator, borehole and supply of potable water. It continues to
supervise other on-gaing projects, such as construction of gate post and control points,
offices and canteen and the sewer treatment plant including leaching fields and
associated equipment,
At Moka main office, major renovation works are in progress to provide better services to
the stakeholders and extending the lifetime of the assets of AMB. The major anes are:
# Extension of the loading bay so as to offer better loading and unloading facilities to
the clients:
» Construction of new toilet blocks, bathrooms, changing rooms and mess rooms
including kitchen to improve the employees' welfare:
P Upgrading the administration office, weighing office and mess rooms for the staff;
P Extension of the cash office so as to provide more comfort and safety to the cashiers;
P Construction of a new technical block comprising of a kitchen space, toilet and bath
rooms for accommeodating the technical operators in a cosier environmeant:
P General uplifting of the infrastructure such as security posts and main entrance so
as to promote a better image of the AME:
» General upgrading and replacement of the refrigeration equipment such as naw
caondensers, new compressors and new automated controllers so as to increase the
reliability and performance of the cold room;

Consolidation of our packing machine with the purchase of another clipping machine.

ﬁ% | A
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Information Technology (IT) Department

With the constant digitization of operations and upgrade of IT systems, the department
is playing a crucial role to cater for and maintain the digital transformation of operations
at the AMB. It is responsible for the overall design, implementation and management of
the IT and network infrastructure.

The AMB main office at Moka and its offices at the National Wholesale Market at Wooton,
Trou Famfaron and Airport Cold Store are interconnected via dedicated leased lines to
facilitate information sharing and instant update of information on the centralized
database at Moka.

In terms of IT logistics, there has been considerable increase in number of PcsfLaptops;
printers; Scanners {ranging from 90 to 140 logistics) and maost importantly additional
servers; secured connection points to interconnects the 3 sites to Moka where the main
Software Application (Enterprise resource Planning - ERP) is hosted; more CCTV cameras
have been added {from 74 to around 130); more segmented and secured network
connection ranging from one (1) firewall to four (4) complex and fully configured firewall
since 2021

Major IT projects that have been implemented fupgraded

- ERP system (Moka/Airport/Fanfaron/Wooton) i
Dynamics 365 Business Central (integrated with il
reporting tools) which interlinks all core
activities of outstations o head office;

- Payroll System has bean customized
and upgraded to cater for all
categories of workers;

- IP PBX system; SMS broadcast system
and Glabal Positional System (GPS) for
live tracking of vehicles;

- Email syst=m based on Office365 cloud services;

- CCTY to cover all operational areas and
Dash Cams in Delivery Vehicles;

- Weighbridge Management System (WM5)
at Moka/Fanfaron;

- Virtual servers with segmented network infrastructure and firewall;
- Dedicated website and social media page;
- Online Job Application and E-Leaves Management System (ELMS)

iﬂiﬁ | A tomare
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The Human Resource Department

The department has played a pivotal role in fostering a supportive and dynamic work
environment that prioritises employee well-being, development, and engagement. AMB's
commitment to equal opportunity in the workplace has enable to retain good performers,
and hence creating a conducive working environment, The opening of the National
Wholesale Market since 28 July 2023 was another major milestone, which has required a
massive coordination to gather the necessary manpower to operate the site.

Present Workforce

At the end of the period 2023-2024, AMB held a dynamic workforce of 190 employees
with a wide-ranging age distribution, in comparison to the ageing workforce in the
previous yaars, as detailed below: -
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Talent Acquisition, Retention and Attrition

The AMB is committed to acguire and retain the best employees. To enhance the team
with diverse skills and perspectives, 26 employees were promeobed and 45 new ones were
recruited as shown below: -
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The attrition rate during the year under consideration was 16.31 %, for reasons
detailed below: -

Attrition
138
16
14
12
10
g
b
4
2
ﬂ e =
Retirement Demisa Resignation Dismissal

Employee Well-Being
During the period under review, the AME invested nearly MUR 4.4 M in its medical
scheme, reflecting its commitment to the health and well-being of its employees and

their families.

Learning and Development
Learning programmes, a total of around 1,112 hours in diverse areas, were dispensed to

the employees to enable the warkfarce to become more diverse.
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NATIONAL AUDIT OFFICE
REPORT OF THE DIRECTOR OF AUDMT

TO THE AGRICULTURAL MARKETING BOARD

Report on the Audit of the Financial Statements

Opinion

[ huve sudited the fnancal statements of the Agriculmral Morketing Board, which compnse
the statement of financial position ax at 30 June 2024 and the staternent of financial
perfirmance, statement of changes in net sssets’equity, cash flow stutement and ststement of
companson of budpet and actunl amounts for the year then ended, and notes 0 the finandcal
statements. including a swnmary of signiBcant accounting policies.

Inmy opimon, the secompanying Onancial statements give o ree and fair view oF the financial
position of the Agriculural Marketing Board as sr 30 June 2024, and of ity fnancial
performance and cash flows for the vear then ended in accordance with International Public
Sector Accounting Standards {[PEASs)

Rasis for Opinion

1 conducted my awdit in accordance with Intemational Standards of Supreme Audit Insritutions
(I55Als). My responsibifities under those slandards are further described in the *Auditor's
Responsibilities for the Audii of the Financial Statements’ section of my report. | mm
independent of the Agricultoral Marketing Board in accordance with the INTOSAT Code of
Ethics, fopether with the ethical reguirements thatl are relevant 1o my awdil of the finemcal
statements in Mauritius, and | have fulfilled my other ethical responsibilities in accordance
wilh these requirements. [ believe that the qudit evidence | have obtained is sutficient and
appropriake W provide a bazis for my opinion

Key Audit Matters

Key Audii Matiers are those matters that, m omy professional judgment, were of maost
significance in my awdit of the financial statements of the current pervad. These matiers wene
addressed in the context of my audit of the financial staterments as 4 whole, and in forming my
opimoen thereon, and 1 do not provide a separate opnion on these matiers, 1 have determined
that there aré no key audil matters 1o communicale in my repom.

Other Information
Management is responsible for the other information. The other information comprises the

information incleded m the anmizl report of the Agricultural Marketing Board, but doss not
include the financial stwterments and my suditor”s report thereon.

14th Flowr, Adr Mouritie Costre. Fresadent John Remedy Siroet, Fom-Louts, Bepablic of Mmurtios
Tel: 212 2096212 2097311 0852 — Faxr (2300 211 0880 — WhatsApp: 5919 2447 — Emall: s govma.ong — Websise: hiips:\neo, govma.ong
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My opinion on the fipancial staiements does not cover the other mformation and | do not
express any form of assurance conclusion thereon.

[n connection with my audit of the fnancial gatements, my responsibility 18 1o read the other
information and. in doing so, consider whether the other information is materially inconsistent
with the financial statements or my knowledge obtaned in the audit or otherwnse appears 1o be
materially misstated. TE based on the work | have performed, | conclude that there 15 a material
misstatement of this other information, | am required to report that fact. | have nothing to report
in this regard.

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

Management is responsible for the preparation and fsir presemtation of these financial
statements in gocordance with IPSASs, and for such imtermal control as manpgement determines
s necessary 1o enable the preparation of financial statements that are free from material
musstatement, whether due to fraud or error.

In prepanng the financial statements, management 15 responsible for azsessing the A gricoltural
Muarketing Board"s ability to conlinue as a geing concern, disclosing, as applicable, matiers
related to going concern amd using the going concern basis of accounting unless management
mtends o cease opemtions, or has no reafistic allemative but o do so.

Those charged with governance are respansible for ovenseeing the Agricultural Marketing
Board’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are w0 obtain reasonable assurance ahout whether the financial statements as a
whole are free from matenal misstatement, whether due o fraud or error, and to 13sue an
suditer’s report that includes my opimon. Reasonable assurunce 15 a high level of assurance,
bust 15 not a guarantee that an audit conducted in aceordance with 1SS Als, will always detect a
materizl missintement when it exasts, Misstatements can anse from faud or error and  are
considered materiel if, individually or in the aggregate, they could reazonably be expocted (o
imfluence the coonomic decisions of users taken on the basas of these financial statemaents.

As part of an sudit in accordance with 155A1s, | exercise professional judgement and mamtain
professional scepticism throughout the awdit. | also:

*  [denufy and assess the risks of material misstatement of the finaneial statements, whether
due w0 fravd or emmor, design and perform audit procedures responsive (o those nisks, and
obtain audit evidence that is sufficient and appropriate 1o provide a basis for my opinion.
The risk of not detecting a matenal misstaiement resulting trom fraud 15 higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
mugrepresentations, or the overnide of intemal control.

» Obtain an enderstanding of intemal control relevant w the audil in erder w design audit

procedures that wre appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Agricultural Marketing Board’s internal control.

ﬁ Annusk Repart
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»  Evaluate the appropnateness of accounting policies used and the reasonableness of
accounting estimates and relsted disclosures made by management,

o Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether & matenal uncertainty
exists related to events or condittons thet may cast sigmficant doubt on the
Agricultural Marketing Board’s ability 1o continue as 2 gowng concern. 11 1 conclude that
a material uncertainty exists, | am required to draw amtention in my auditor’'s repor to the
related disclosures in the financial statements or, if soch disclosures are inadequate, to
modify my opinion. My conclusions are based on the audit evidence obtained up to the
date of my suditor’s report. However, future events or conditions may cause the
Agrmicultural Marketing Booard to cease to continue as a going Concern.

&  Evaloate the overall presentation, structure and confent of the financial statements,

including the disclosures. and whether the finuncial statements represent the underlying
transactions and evenis in o manner that achieves fair presentation.

| communicate with those charged with govermnance regarding, among other matiers, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that 1 identify dunng my andit.

I also provide those charged with governance with & statement that | have comphed with
relevant ethical requirements regarding independence, and to communicate with them atl
relationships and other matters that may reasonohly be thought to bear on my independence,
and where applicable, related safepuards.

From the matters communicaled with these charged with governance, | determine those matiers
that were of most significance in the sudit of the financial statements of the current period and
are therefore the key audit matters. I descnbe these matters in my suditor’s report unless law
or regulation precludes pubhe disclosure aboul the matter or, when, 1o extremely rare
clrcumstances, | determine that & matter should not be commumicated in my report because the
advense conseyuences of dong so would reasonably be expected to cutweigh the public interest
benehits of such commumcation.

Report on Other Legal and Regulatory Requiremenis
Upinion
Srarutary Bodies (Accounts and Auwdit) Acr

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

In accordance with the requirements of the Statutory Bodies {Accounts and Awdith Act, | report
as follows:

{a) this Act, in 50 far as it relates to the accounts has been complied with. No direction relating

to the accounts has been issued by the responsible Mimister 1o the Agricultural Marketing
Board:

il | e
E AN RS | 20232024



{b) in my opinion, and, as far as could be ascertained from my examination of the financial
statermnents submitted to me, expenditure incurred were not of an extravagant or wasteful
nature, judged by normal commercal practice and prudence; and

{c) in my opinion, the Agricultural Marketing Board has been applying its resources and
CAITYINE out its operations economically, efficiently and effectively.

Pubilic Procurement Act

In accordance with the reguirement of the Public Procurement Act, the auditor of every
public body shall state in his annual report whether the provisions of Part V of the Act have
been complied with,

In my opinion, the provisions of Pant V of the Act have been complied with as far as it could
be ascertuined from my exanmnation of the relevant reconds.

Financial Reporting Aer

My responsibility under the Financial Reporting Act is to report on the compliance with the
Code of Corperate Governanee disclosed in the annual report and assess the explanations given
for nor-comphance with any requirement of the Code. From my assessment of the disclosures
made on corporate governance in the annual report, the Agricultural Marketing Board has,
pursuant o section 75 of the Financial Reporting Act. complied with the requirements of the
Caode,

Basis for Opinion

| performed procedures. including the assessment of the nsks of non-compiiance with laws and
regulations, to obtain audit evidence lo discharge my responsibilities 25 described in the
*Auditor’s Responsibilities” section of my report as referred to below. | beliove that the audit
evidence | have obtained is sufficient and appropnate to provide o basis for my opinion.

Managements Responsihifities for Compliance

In addition to the responsihility for the preparation and presentation of the financial statements
described above, management is also responsible to ensure that the Agncultural Murketing
Board"s vperations are conducted in accordance wath the provisions of laws and regulations,
including compliance with the provisions of laws and regulations that determine the reported
amounts and disclosures in the entity’s financial statements.

Auditor's Responsibiliries

In addition to the responsthelity to express an opimon on the financial statements described
above, | am also responsible 1o repont to the Board whether:

(a) | have obtained all the information and explanations which to the best of my knowledge
and belief wene necessary tor the purpose of the audit;

(b} the Statutory Bodies (Accounts and Audit) Act and any directions ol the Minister, m so

far as they relate to the accounts, have been complied with;
Anmuad Report
aitih | s @



(¢} in my opinion, and, os far as could be ascertained from my examination of the financial
statements submilted to me. any expenditure incurred was of an extravagant or wasteful
nature, judged by normal commercigl practice and prudence;

(d) in my opimon, the Agricultural Marketing Board has been applving its resources and
Carrving out its operations economically, efficiently and ctiectively;

(e} the provisions of Pan V of the Public Procurement Act regarding the badding process
have been complied with; and

{f} the Agricultural Marketing Board has complied with the National Code of Corporate
Gowvernance in accordance with the Financial Reporting Act.

g

i

Dg I PaliGany
Dhrector of Audit

MNational Audit Office
14" Floor,

Air Mauritius Centre
PORT LOLIS

[4 Movember 2025
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AGRICULTURAL MARKETING BOARD

STATEMENT OF FINANCLAL POSITION AS AT 34 JUNE 224

S ntes Fear oncded A0 Wemr ancled 30
Jurns 2024 Jume 023
ASSETS NUR MR
Currentl Asscls
Lsh and cash couivalenes B PRR.TEA 424 291085097
Shor Term Deposid ETEY 100,000, 000 00000000
Lash - Food Scouriy Fund Scheme 4.1 17.307.080 30,812,530
Recervabbes 3 TE 418 E18 85,150 462
Loamns reccivable | 12122 1,452,184
IevemlaTics i 128 8566 484 23,734 575
bE2 662 BOR 72 5 508
Mun-Current Asseis
T.oans receivihle 51 2,150,658 2,156,571
Proosperte, plaone and equdpinen 8 253,581,882 25T 243,888
Aczeis umdder constrciioom &1 w4 0Gd 250 &0 TEDAZ
Land B2 5,000,000 5,000,000
Imantible ssens ¥ 2890 458 155,503
L L 304,735 035
TOTAL ASSETS BE7.1AT9300a 908,247 656 HPE, 021,442
[{ e
JARILITIES
Corvent Linbilitios
Trade and other payables ¥ 110,442,416 a3 475,166
Emplover Bonellis *N | 4,534,426 4 200,480
114,978,800 87,705 546
Mon-Corrent Liulvilities
Advance-Food Sacurity Fund Scheme 10 40,831, 084 80,110,571
Employves Beneflis 11 34,029,929 34,108 884
B erirement Bene it ablizatang 12 244,910,383 222400887
Vnntary Fetirement Scheme 13 920,978 B4, 02s
BZE, 704,154 T A5 A5T
TOTAL LIABILITIES £43,670.054 415,191 103
MNET ASSETS 4&BE, 568 614 561 B30 339
NET ASSETSEQUITY
General Fund
Tnhe Equilisation Reserve 10§ 178,088, 024 G, B A
Moo Comrolied Producis FEEN | (27175337} (17 S0 208
151,812,857 24T ST 419
Grane - Pood Securiny Famd Schemie 1.2 - -
Havaluanion reacryves 213,866 917 el J.EEE,'B'EEII
Ll ]
TOTAL MET ASSETS/EQUITY 485,589,614 B61,630339

Tl miries o pages 53 0 79 Jormn part of these [nascial sisicmels.

Teose fmumcial siiomenis were ppproved by ilie Bosrd of dhe AME on 309 Sepoember H125
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AGRICULTURAL MARKETING BOARID

STATEMENT OF FINAMUIAL PERFORMANCE FOR THE YEAR ENDED M) JUNE 2014

Revemine

Revenue from Non Exchange Transacrions

Adminisirative fee

Revenue from Excliange Trinsections

Turnover

Other Income

TOTAL REVENUE

.Emr._’.ﬂ NiFi

Cost ol gales

Staff costs

Admirkstrative Expenses

iJther Expensas

TOTAL EXPENSES

Deficit for the year

Pt iy

14

15

18

17
18
19

-1.43

The notes on pages 53 o 79 form par of these financlal stalemeants

amb

e mem o

Year ended 0 Year ended 30
June 2024 Jume 2023
YLK MLIR
121,162 145426
121,162 145 436
1,414,143 686 1,217,125 755
163,449,637 35484 472
1,577,603,326 1252610227
1,577,714 488 1,252, 755,653
1,361,338 980 od 745 574
124,507 412 103, 433 545
95.974.678 B3 111.073
36,915,157 oy 914 183
1,638,336 236 12687, 5526
(60,621,748) (34,509,872
=
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AGRICULETURAL MARKETING ROARD

CASH FLOW STATEMENT FOR THE YEAR ENIVED 300 JUNE Z024

Cash flow from aperabing activities
St Deefiedt for the vear

Al st nis o Sai- Casl ey nciis-

Degareciation & aneaisalion
Retirement benelit n'l:-lig.minn:.
Engployecs bemelil

Ut iilled seeds

lapgpeair el

Prior year adjustinenis

Cither Mon Cash Nems
Romeasurcimem SIC0OM Pension Fund
Forcign cxclange gain

Foreign cxcl@ng: bosy

Oiperating surplos befors working capdial climges

{ Increase) docrease in irade and clher recoivables
{ Increase)/ docrease i invendorics

Increass in VRS

Inereas: in wade and other pavebles

Interesi receivable-others

Total from working capiial ¢hanges

et cash flows From operating activities

Cpsh Dows from investing activities
Awcquisition of propeety, plant and cquipicnl
Purchase of mtongible assels

Proceeds from disposal of non current assets
Asgels under Consimsciion

Inicresi receivied

Total from investing activites

Mt cash From imvesting activities
Cash Mows lrom Aoancing sctivities
{ DecreasehTncicase in siall lonns

T fer 1o SICOM Peosion Hiasd
“Frarster 1o consod wdared fud

Renasurerment of SIC0M Pension Puakd
Total from Finnoeing Acuvitics

Mt (decrense)d merense wm cnsl and cosh ecuoren lents
Movemenis im cash and cash cguivalenis

Cash nusd cash equivalends sz at [ July

Caah asd cash equivalews as at 30 Juue

Met (decreaseVincrense in cush and cash equivalents

The noles on pages 53 ta 79 ferm part of these Ninancial slatements.

armnb

Frie =y

Woear ended ey enclend
S lwme 2024 b Jurne 20023
MUR MLUIE
(&0,821,7448) (34 500 6872
29,078,252 B22T5.531
10,377,432 8 ZE4 095
78139354 2663.770
{90, 3640) (108, 720)
10,108 289 ja - fEebac ]
207812 1,782,578
{£2,826,139) (14.922,545)
- {7208 5Z6)
(16,222,953) {2808 129)
23271181 24,580,210
(18,905,007) 471580751
(10, 268/,157) 46048 1889
(43,070,890) ZET4 T2
124 353 B5. 611
AT, 26T 249 35468 248
{12,374, 440) {3428 322
{48 321 284) B0UEET 497
{67 226 254) 1280206 2an
(38,731,950) (28808317)
(=501 925 -
143,006, 268) (31427 483)
12,374 440 A428 322
(T3,745,701) 57 805.47H)
[§40,971,985) TO420.77T1
{248 884) go4 834
&3, 100, 000) (<2 BE0 000)
. {7269 B2E)
(23,341, GEE) [55.4.34 592
iiﬂlﬁiﬁlﬁ?ai 14 966 080
491 085,087 4TE 00 017
326 74 424 491 DES 09T
(164, 320,673) 14 986 080
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ACRICULTURAL MARKETING BOARD
ATATEMENT (F COMPARISON 0F BUTMCET AND ACTUAL AMOENT FOR THE YEAR ENTIET M FI™NE 2014

[T g I o
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Reevinesd el A ctwal
L e
& B |E-A] C (-8
Rvermear
Rrvewee from Neve Fvokospe Trommmemina
Admirsteone fee 1o E! 1@__[[0 121 162 M
Rrvewess framt Frrlisagy T i Timiy
Tarsw iz 1,518, 178,500 i A Ad 58 TS 1611 F2E 485 4,444, 145 FAR (EH U]
Interest o hnak halances and bark depaoains 2B 52 ?EN 15 - 12,105,588 AR5 A54
Tisevest on staf Liowin " 184, THE B4
Teental hncimme 14 410 KK 4 000, 0% 2 19,556,742 5405 742
Compesriion from sapphias - - 4,208,158 295 15
Fimines Inenme - Dustanding Becciahles LA - . EFRTES ETRT:CY
TinsiEnize L B . . wn.ems a5 655
Lncemnidfiod seeds - - a0, L RR ]
dinm o FOREXN - 10,222,553 6 22
Cibar Tnconae 2400200 141 473 [ERFE BT 140,354 233 OF 30 AR
Tnzerme i Wintkimal Whidewale Makei B2 52100 3567 44 (%P} BET) 11, 250,400 A1 05T
1, #5718 433 A2 T1E BeY 95 334 407 1,577,093, 32T 136 480 494

TOTAL EEVESUE 4,243,280 437 1 4447 T ALY BE SR AL 4,977, T4 A0R 133 4571, 853
A
Conl of salis 32 IS ETRS00 1 36 61 2 TR 0 30 0E LRI
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AGRICULTURAL MARKETING BOARD
!-Intes i Fma_l_lcla_l Egtajem_vequ I‘urt_l_‘l_& year ended 30 June 2024

1.  Principal Activities

The Agricultural Markeling Board (AMB) was astablishad in 1963 under the Mauritive Agricultural Marketing
Act 1983

The AMB k= a parasiatal body, under the asgis of the Midstrny of Sgro-lnduslry and Food Securily amd deals
in the purchases and sales, impaorts and exporis, marketing and storage of conbrolled and other products.
The AMEB also rents siorage space whenever available st competitve rates to imporiers, exporters and
clher operators.

The National Wholesals Markat (NWA) at Five Ways Belle Rive has starled il operations since July
2023 with four main objectives: fo improve the livelinood and sustainability of the producars in tha non-
sugarcans sector, provide quality produce, at an affordable price to the consumer; ensure ransparency,
tracaability and accountability; and be financially sustainabla. The management of the NWN has been
conferred to AME, whergas the land and building occupied by the NWK are cwned by the government.

The principal accounting policies adopted in the preparation of these financizal statements ang set out belos
and these have been consistently applied to all preceding years unless othenvise stated.

2. Reporting Period

The financial statements which also include the financial performance of the Nationel YWholesale Market
have been prepared far the period 01 July 2023 to 30 June 2024 wilh comparalive information for the peried
01 July 2022 to 30 Juna 2023,

21 Adoption of the Intemational Public Sector Accounting Standards {IPSASs)

The AMB i adopting the Intermational Public Sector Accounbng Standards (IPSASs) issued by the
International Public Sectw Accounting Standards Board and is in line with amendmanis made in the
Statutory Bodies [Account and Audif) Act for this fnancial year.

The firancial staterments comphy with Infarmational Public Sector Accounting Standards (IPSASs) for
accrual bass of accounting. The measurement base applied Is histoncal cost adjusted for revaluations of
assels. The accounting policles have been applied consistently throughout the pered. The Financial
stalemenls have been prepared on & going soncerm bhass.

Comparative information for the Statement of Financial Performance and the Statemnent of Cash Flow has
baen provided. The Financial Staiements comply with the Statuiory Bodses (Accounts and Audit) Act and
with tha Financial Reporting Act. The preparation of the finandal statements in conformity with IPSAS
requires managemeant 1o make astimate and assumptions that affect amounts of revenues and expensas
during the reporting year. Actual results could differ from those estimates.
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AGRICULTURAL MARKETING BOARD
Hnbeuquhun:inlsuu_mgnu fn_r the year am‘lq:l :?I_l.'l June _2!24

The IPSASE has published the final pronouncement, COWIE-15. Deferral of Effective Dales, which delays
the effective dates of recently published Standards and Amendmants to IPSAS by one year ta January 1,
2023, Responding to tha glokbal COVID-19 pandemic and the challanges it has creatad, the purposa of
this proncuncement is to provide stakehobders with addilional implemantation time.

The Standards and Amendments which are impacted include:

& [PSAS 41, Finarcial instruments;
« [PEAS 42 Social Benefs,
= Long-term Inferests in Associafes and Joint Ventures (Amendments to IPSAS 36) and Prepayment

Features with Negative Compensation (Amendments 1o IPSAS 41);
= Caofective and individusl Senvices (Amendments (o IPSAS 18); and

« Improvements o IPSAS, 2018,

IPSAS 41 will replace IPSAS 28 =Financial mstruments,
The objectne is to establish new requirements for classifying, recoghizing and measuring financial
instrumerts, It is expested that adoption of the new principles based on approach o classifcation and
mgasurarmant will not have a major impasct on the financial staterneants of AME.
IPSAS 42- Social Benefits:
The objective is 1o help users of financial statements to assess the nature of social benefits provided by an
entity, the features of the operation of social benefit scheme and impact of the socizl benefits on the anfity's
financial performance, financial posticn and cash flows, This standard will not have an impact on the
financial statements of AMB.

221 Standard issued but not yet effective

Af tha date of authorisalion of the fnancal statemants, the followng IPSASS weare in issue but not effective
far financial staterments beginming on 01 July 2023 Thesa standards and amendments o axisting

Standards that are not yet effective have not been adopted early by the Board as follows:

a—,ﬁ Annual Report
m e 2023 2024



AGRICULTURAL MARKETING BOARD
Motes to Financial Statements for the year ended 30 June 2024

IPSAS 43 — Leasas (effactive 1 January 2025)
IFEAS 43 anhancas tha accounting for leases by Mssess bacause!
Mo lopger requires the classification of leases as either finance leases or oparating leases, and
« Requires the recognition of assats and liabiities related 1o the rights and cbligations created by
lzases.
This will ke taken into consderation by the entity whenewver an asset is rented in the future.
IPSAS 44 — Mon-Current Assels held for sale (effective 1 January 2025)
The chjective of this slandard is o specify the accounting for assels hald for sale, and the
prasantation and disclosure of discontinued cperations, This Standard requires;
= Aszzate that meet the criteria to be claseified a8 held for eale to be measurad at the lower of
carrying amodn! and fair value less cosls to safl, and depraciation on such assels 1o cease;
and
» Assets that meet the criteria to be classified as held for sale to be presented separately in the
statement of financial position and the results of discontinued operations to be presented
separately in the statement of financial performance.
IPSAS 45 — Property, Plant & Equipment (effective 1 January 2025)
Thes objective of this Standard i= 1o prescribe the accounting trealment for property, plant, and equiprent
s thal users of fnancial statements can disceamn information aboul an antity’s inmeslimaent in il propety,
plant and equipment and the changes in such invesiment The principal issues In accounting for property,
plant and equipment are the recegniion of the assets, the determinaton of thelr camrying amaounts, and the
depreciafion charges and impalrment losses o be recognized In relaion to them,
IPEAS 46 — Measuraments (effective 1 January 2025)
The chjective of this Standard is to define measurement bases that assist in reflecting fairly
the cost of services, operational capacity and financial capacity of assets and liabilities. The
Standard idenfifies approachas under those measuremsanl bases 1o be applied through

individua! IPSAS to achieve the objactives of financial reporting.
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AGRICULTURAL MARKETING BOARD
Motes to Financial Statements for the year ended 30 June 2024

An entity that prepares and presents financial statements under the accrual basks of accounting shall
apply IPSAS 46, Measurament in measuring assets and liabilities.
IPSAS 47 — Revenue (effective 1 January 2026)
The objpective of this Standard is to establish the principles that an entity shall apply to report useful
information to users of financal statements about the nature, amount, timing and uncertainty of
revenus and cash flows arising from revenue transactions,
This Standard:

= Requires an entily to consider the terms of the fransaction, and all relevant facts and

circumstances, o determine the type of revenue transaction; and

& Sats put the accounting requirements o account for the revenue transaction,
IPSAS 48 — Transfer axpenses (effectiva 1 January 2026)
The cbjective of this Standard is to establish the principles that a transfer provider (an entity)
shall appiy o report useful information to users of financial statements about the nature,
amount, fiming, and uncartainty of axpanses and cash flows arising from transfer expenses
transactions.
This Standard:

+ Requires an entity to consider the terms of the transaction and all relevant facts and

circumstances fo determine the type of fransfer expense fransacton; and

= Sets out the accounting requirements for the transfer expense transaction,
IPSAS 49 - Retirement Benefit Plan (effective 1 January Z2026)
The cbjective of this Standard i to prescribe the accounting and reporting reguirements for public secior
retirament benafil plans, which provide retirement benafits fo public sector emplovess and other afigible
participants.
Scope
A retiremeant benefit plan that preparas and presents financial statements under the accrual basis of

accounting shall apply this Standard.
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AGRICULTURAL MARKETING BOARD
Notss to Financial Statements for the year ended 30 Juna 2024

2.3  Accounting Policies
(a} Basis of Accounting

The principal accounting polickes adopied are set cul balow, The financial statements have baan prepared
under the historical cost corvention, except that certain propedy, plant and equipmeant are carried at
revalied amounts, financial aszets and financial labililes (including derivative instruments) at far value,
Historical cost is generally based on the fair value of the consideration given in exchange for aesels.

The preparation of financial stalemenis in conformity with IPEAS requires the uze of cartain critical
accounting astimates. It also requires managament o axencsea 2 judgment in ha procass of applying the
company's acoounting policies and whene necessary comparatvve figures have been amended to conform
o change in presentation i current year

The financial statements are prasanted in Mauritian Rupeas (MUR) bacause this is the currancy of the
primary economic environment in which the AMB operates

(b} Cash and cash equivalent

Cash and cash equivalenis are camied in the balance sheeat al fair value. For the purposes of the statemeant
of cash fows, cash and cash equivalents comprise cash in hand and bank balances, cthar shart tarm highly
leguikd investments that are readilly convertible o cash and subject 1o insignificant risk of changes in value.
There = 8 Bank Guaraniy of MUR1T, 300,000 {one million three hendred thousand rupses only) in favor of
Carge Handling Corporation Limited, expiring on 31 March 2025.This Bank Guaranly was issued since
Carge Handling Corporation Limited is granting credid facilities o the Agriculiural Marketing Bosrd.

(c) Inventories

Invantories are stated at the lower of cost and net realizable valua, Cost of products comprises the invaiced
value from suppliers, freight. handiing charges, ransport and otfher direct charges. Cost of spare pans
consisls of invoios value only, Mel realizabls value s the estimated selling price in e ordinary coursa of
busmess, 1655 the costs of completion and selling expenses. Howaver, given that AMB is dealing with
perishable goods it i difficult 1o assess the NEY. Shrinkages of 395 tons of produce amount 1o some MUR
190

=
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AGRICULTURAL MARKETING BOARD
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2.3 Accounting Policies (Cont'd)

{d) Property Plant and Equipment

Property, Plant and Equipment are nitially stated at cost or valuation less accumulated depreciation and
any accumulated impalmment losses. Cost comprises of any costs direclly atirlbutable o bringing the asset
to working condition for its intended use,

Building (held for administrative purpose and stores) and Plant and Equipment are stated in the
Staterment of Financial Position &t cost less accumulaied deprediation. Depreciation is charged soas o
writa off tha cost or valuation of assats, over their astimated lives using the straight-kne mathod as
follows,

E Fixed assets Expected Range of Rates of depreciation per |
E usefullife | depreciationper | annum for new Fixed Assets |
E [years) annum for existing

{ revalued Fixed Assets !
! after revaluation

E 2022/2023 '
| Buliding 50 20-333% 2.0% ;
| Plant and machineny 10 10.0-33 3% 10.0% {
i_! Stores equipment and 2 12.5-33.3% 11.5% E
i palletization |
| Motor vehicles 10 10.0-16.57% 10.0% !
! Mator car 8 - 12.5% |
| Office equipment 8 12.5-33.3% 12.5% {
| Fixtures and fittings 10 10.0-20.0% 10.0% f
| Computer equipment 5 20.0-33.3% | 20.0% f
E Water proafing 10 10.0-16.67% 10.0% i
| Computer Software 2 20.0-33.3% 20.0% i
\Tarmac oo e ssmssssn e e st

Fully depreciated assels siill in use are retained in the firancial stalemanis.

Where the carmying amourt of an assel is greater than its estimated recoverable amount, it s writlen down
immediately o its recoverable amount,

The gainz or losses ansing on disposal or retirement of an item of property, plant and eguipment are
determined by the difference betwaan the sales proceeds and the cammying amount of the asset and are
recognized in tha Statement of Financial Parformance.

Al existing assets were valued ot fair value (current market value) at ime of revaluation carried oul by an
external independent valuer, Mega Design Consultant and alf new assets were valued at cost. A revaluation
exarcise was carried out at AMB for the financial year 202:2/2023.

Following this exercise, the deprecation has been amended as per the remaining life time of the assets.
Any accumulated depreciation at the date of the revalusation s eliminated against the gross camying amount

of the aeeet and the net amount is restaled to the revalued of the asseis,

m% Anmsal Bepart
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AGRICULTURAL MARKETING BOARD
Motes bo Financial Statements for the year ended 30 June 2024

23  Accounting Policies (Cont"d)

Afull year's depreciation has been charged In the year of acquisition and no depraciatien has baen charged
in the year of disposal.

Impairment

At each balance sheet date, the Board reviews ihe carrying amounis of its angible and ntangible
assats to determine whather thare is any indication that those assats have sufferad an
impairment loss. If any such indication exists, the recoverable amount of the assel 1S estimated in
arder to determine the extent of the impzimment loss [if any).

Wheera it s not possibie B estimale tha recoverable amount of an individual assal, the AMME
estimates the recoverable amouni of the cash-generating wnk to which the asset balongs.

(e} Intangible Assets

Acquired computer software licenses are capitalized on the basis of costs incumed to acquire and bring to
use the specific software and amorized using the straight-line method over their estimated useful
economic [ife. The estimated useful life of compuler sofftware is frve years.,

All existing infangible assets were valued at fair value {curent market valuz) at fime of revaluation carried
ot by an external independent valuer, Mega Design Conzultant and all new assals were valued at cost 4
revaluaton exercise was carmed out at AMB for the financial year 20222023,

ifi Revenue recognition
(0 Exchange Transactions

Revanue = recognized to the axtent that |t is probable that aconomic benefits will fiow Io the organization,
the revenue can be reliably measured and when specific criteria have been met for cach of the AMB's
activites a5 described below,

Revenue comprisas mainly the sale of controlled products where no VAT is charged and recognized upon
sale to customers. AME has imporied more vegetables for the population during this financial year io meet
thair requirements due to shortage in the locsl market, thus incressing cur revenue. Rantal incomea is
recognized on an acorusl basts with the substancea of the relevant agreement, Interast income is recognized
on a time proportion basis using the effective interest mathod,
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AGRICULTURAL MARKETING BOARD
Notes 1o Financial Statements for the year ended 30 June 2024

2.3 Accounting Policies (Cont'd)

(i) MNon-Exchange Transaction

Assels and revenue arising from transfer fransactions are recognized in accordance with the reguirements
of IPSAS 23, Revenue from Mon —Exchange Transaction (Taxes and Transfers). Olher oparating incoms
comprises mainly of strategic buffer f2ae and by catch fish

(g} Fereign currency transaction
The arganization is expossd fo cerdain curency exchange, cradit, nferest rate and liquidify ks,
{il  Measuremeni and presentalion cumency
ltams incuded in the financial statemenis are measwed using the curmancy of the primary aconomic
environment in which the entity cperates. The financial statements are presented in Mauritan Rupees
(MUR) which is the AMB's funchional currency.

(¥} Transaction and balarces

Forelgn cumency ransactions are trenglated into the functional curency wsing the exchangs rates
prevalling at the dates of the transactions. Foreign exchange galns and lozses resulting from the
settlement of such fransactions and from the franslalion at year end exchange rates of monetary
assels and kabilites dencminated in foreign currencies, are recognized in the income statemant.
Assels and liabilities denominated in foreign cumrency are wanslated in MUR al the exchange rale
ruling at the statement of financial position date, Exchange difference arising from the transiation
of fareign currency balances are dealt with in the statement of comprehensive ncome. The AM3
has opened a Foreign Currency Account at the SEM during tha financial year,

(h) Account Receivables

Account receivables are siated at onginal invoice amount 1238 an estmate for douotful
receivables based on a review of all outstanding amount al year end. To measure the estimate
for doubtful receivabies, rade receivables nave Deen grouped, based an shaned credi sk
characteristics and the days past dus. The board has approved the write off of bad debts for
Seed Purchases Scheme for the years 2011 o 2013 for an amount of MUR 11.2TM

(i)  Trade Payables

Trade payables ara not interest bearing and are stated st their nominal value

-4
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AGRICULTURAL MARKETING BOARD
Wates to Finanolal Statemts for the year snded 38 Juns 20204

23 Accounting Policies (Cont'd)

(I} Retirement Benefit

= State Plan
For those employees holding & permanent and pensionable post, AMB coniributes to the family
Protection Scheme managed by SICOM Ltd, i also contributes to the Mational Pension Scheme
for those working on contract, the confribution is expensed to the Siatement of Financial
Performance in the perad in which they fall due.
AME operales both a defined benefit pension plan and a defined confribution pension scheme.

= Retirement Benefits under Defined Benelit Pension Plan
The assels of the defined benefit pension plan are managed by SICCM Lid and the cost of
providing the benafit s determined in accordance with actuarial review,
The present value of the defined beneft obligations is recognized in the Statement of Financial
Pasition as a non-cument liability or non-current asset after adjusting for fair value of plan assets.
any unrecognized actuarial gains and losses and any unrecognized past service cost,
The current service cost and any unrecognized past service cost are included as an expense
tegether with the assodaled inferest cost, net of expected refurn on plan asseis

s Defined confabution pension Scheme
AMEB operates a defined contribulion retirement banafii plan at SICOM Lid for all qualifying
employees as from year 2016, Contributicns to defined contribution retirement benefil scheme are
racognized as an axpansa whan amployees have rendered service entifling them to the
coniributions, The coniributions are charged to the Statement of Financial Perfarmance in the
pericd to which they relate.

(k) Employes Leaves Entitlemeant
Emplopaa entitlements to bank of esick leave and wvacation |eava as defined 0 the
FRB 2021 Report (the regulatory body for remuneration of AMB employess) are recognized as and when
they accrue to employees, An accrual is mede for the estimated Babilty for bank sick leave and vacation
leave. A provision is made for the estimated liability for vacation leave accumulated for the year,

Employes entitiemant 1o overseas passage benafits is recognized when they accrua to the employeses. A
provision is also made for the estimated labiity for passage benefits. The passage benefits for each staff
are valued at year end and included as long-tarm payables. For the current fiscal year, based on past

arfib

e mem o

Annual Rt =
2023/2024



AGRICULTURAL MARKETING BOARD
Motes to Financial Statements for the year ended 30 June 2024

23 Accounting Policies {Cont'd)

experience and trend, an amount of scme MUR 1.9M was treated as short tem facilites to provide for any
ferthcoming payments of passaga in the naxt fiscal year.

(1} Provisions/Contingent Liabilities and Assets

i} Provisions
Provsions ara recognized when tha AMB has a presanl lagal or constrociive obigation as a rasult of past

evans, s probabla that an outlow of resourceas will ba reguired 1o settie the obligations and a reliake
estimata of the amount of the obligations can be made. The amount recognized as 8 provision is the best
sstimabs of the consdeaEon required to seltle the present obligation at the snd of the epoding year, taking
inta aceount the rnsks and uncertainties surrounding the obligation. Whare a provision is measurad using
the cash flows estimated io saefde the prasent obligation, s carrying amount is the prasent value of those
cash flows, Where some or all the aconomic benafits required o setie a provision ane expectad to be
rescovarad from a third party, a receivable iz recogrized &5 an assel il & virtually certain that reimbur sement
will be received and the amount of the recelvable can be measured reliabty. Provisions ane measured at
AME's best esfimate of the expanditure required o sattle the obligafion at the and of the reparting year.
Frovsions ane reviewed ai the end of each repoeting year and sdjusted to reflect the current best estimate,

(il Contingent Liadiiies and Assels
According o IPSAS 19 provisions, contingent assets and contingent liabiiities, a contingent asset anises
when the inflow of economic benefits or service paobantial is probable, but not vifdually cartain, and
occurrence depends on an avent outside the control of e antity

A contingent Hability i a possible obligation that arises from past events and whose exdstence will be
confirmed by occurrénce or non-occurence of one or more uncentain future events not wholly within the
confral of the antarprisa. A contingent liability should not ba recegnized but disclosed.

{m) Financial Instruments

Financial instruments are inially measured al cost Subsequently, hese instruments are measured in e
particular recognizing methods as disclosed below:

Financial Assats and Financial Liabilities are recognized on AMB's Statemeant of Financial Position when it
becomes a parly to the contractual provisions of the instrumeant
The camying amaunt of the financial assats and financial Eabilities approximate ther fair valuas due.
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AGRICULTURAL MARKETING BOCARD
MHotes 1o Financial Statements for the vear ended 30 June 2024

23  Accounting Policies (Cont'd)
{} Losns and Receivables

Trade receivables, loans and ofber receivables thet have fixed or determinable paymeants that are nol
guotad in an active market are classified a5 Yoans and receivables. Loans and receivables are measured
at amodized cost.

)} Effective interest Method

The effeciive interest method s a methed of calculating the amortzed cost of a dabt nstrurment and of
allccating interest income over the relevant perod. The effective interest rate s the rate thal exactly
discounts esfimated future cash receipls (nduding all feas on points paid or received that foem an integral
part of the effective interest rate, transaction costs and other premiums or discounts through the expeciad
life of the dabt mstrument or where appropriate, a shorer panod to the net carrying amaunt on indtial
recognition. [neoma is reécognized on afactive interast basis for debt instrumeants othar than thosa
financial assets classified as at Fair Value through the Statement of Profit or Loss (FYTPL).

(i} Impaiment of financial assets

Financial assets, otrer than those al FWTPL are agsessad for indicators of impairmeant ai the and of each
reporting vear, Financial assets are considered to be impaired when there is objective evidence that. as a
result of one or more events thatl occumed after the initial recognition of the financial asset, the estimated
fulure cash flows of the investmant have been affecisd. For cerlain categones of financisl assst, such 25
trade receivables, assels that are assessad not o be impaired Individually are, In addilion, assessed for
impairment on a collective basis. Objecive evidence of impairment for a portfolio of receivabies could
include the AMB's past expariance of collecting payments, an incraasa in the number of delayad paymeants
in the portfolo past the average cradit period of 80 days, as well 35 observable changes in national or local
economic conditions that correlate with default on recaivables, When 2 trade receivable is considared

uncollectide, it is written off against the allowance accaunt,
i De-recognition of financial assets

If the AMEB retains substantally all the rsks and rewards ownership of a ransfered financial asset, I
continues W recognize the financial assel and also recognizes a collateralized bomowing for the proceeds
receved.

(n} Financial Abilities and Equity Instruments
{il Classification as debd or equily

Debl and equity instruments are dassfied as ether inanclal llabilities or as equily In accordance with the
subztance of the confractual amangerment.

&=
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AGRICULTURAL MARKETING BOARD
Notes to Financial Statements for the vear ended 30 June 2024

23  Accounting Policies (Cont'd)
(i} Egury instruments

& &qud‘-_.' inefrument is arq,- contract thal avidences a residual interast in the assats of an !hlll}' after
deducting all of its liabiities, Equity instruments issued by AMB are recognized at the proceeds recaived,
net of direct ssue costs.

i} Financial Lishilifies

Financial Liabilies including bomowings are mitially measured at far net value of transacton costs. Other
financial liabilites are subsequently measured at amortized cost using the effective method, with inlerest
expensa recognized on an effective yield basis.

v De-recogrition of Financial Liabiites

The AMB derecognizes financial liabilites whan, and only wihan, its obligations are discharged, cancelied
or whan they are expired,

(o) Risk Managament Policies

The AME adopis-a consersative approach to Risk Management. A description of the significant risk factors
is given below togather with the relevant risk managament paficias:

() Foreign Exchange Risk

The AME cperates internationally and is exposed to foreign exchange risk arising from various currencies
exposuwes primarily with respect to US dollar and EURG. The AME dealing in foreign currencies purchases
15 managed by seekmyg the best rates.

(il Credi risk

The AMB's activiies expose it 1o financial credit risk. This is primanly attributable o its rade recaabées.
Cradit risk relates to the possibility of default by customears and suppliers in settling their obligations to the
AME, there 15 no significant concentration of credt nsk with exposure spread 1o a large number of
customars. The AMB has policiss in place o ansura thatl credit risk s given to customears with an
appropriate credit history and having a good track record and as there are well-established payment
scheduses tha possibility of matenal loss arsing is considered to be mitigatad.

-4
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AGRICULTURAL MARKETING BOARD
Motes bo Financial Statements for the year ended 30 June 2024

2 3 Accounting Policies [Cont'd)
(i) Interest Rate Rigk

The AME’s interest sk arises from cash at bank and bank overdraft, it has no other exposures o interest
rate risk, These rsks are o some extent mitigated as it maintains a cash surplus that is invested n sho-
term deposits follvwing Invitation from Financial Institutions to submit their best interest rate. it does not use
the financial instrumeants fo hedge interest rate risk.

L] Ligeidify risk

Prudent llquidity fsk management includes maintaining suffident cash and monitors rofling farecast of
reserve, cash and cash equivalents on the basis of expectad cash flow in order to ensure that it meets
eperatonal nesds while makntaining sufficlent headroom on ifs undrawn commitied borrowing faciliies at
all imes. In order to ensure adequacy of ils funding cash Now, Torecasts are prepared regulany and
actions taken appropriatety.

{v) Marke! Risks

The AMB is sxposed to market risk arising from changes in prices of imported confrollied products and the
incidenca of exchange rata. This rise will directly impact on future proceeds, The objective of the market
risk management |5 o managse and coniral marked risk exposures within acceplable parameaters white
opfimizing the raturn on the nsk, for axampla entedng to some axtant in forward purchasa.

Sanaitivity analysis in respact of market risk demonstrate the effect of change in a key assumption whila
oiher assumptions remain unchanged. In reslity there is a correlation belwesan the assumption and ofher
faciors.

fw) Coerafional Risk Managpemarnt

Dperational risk, which is inherent in all organizations activites, is the risk of financlal loss and business
instabidlity arsing from filures in intermal confrals, operational procasses or the sysiem that supports them.
Itis recegnized that such risks can never be entirely eliminatad and the cosis of contrads In minimizing thase
fsks may cubweigh the potential benefits. AMB is dealing in penzhable products requering downgrading of
impaired stocks of products resulbng in revenoe losses a5 products had o be sold below ther oosl. Thene
i5 also a policy for AMB fo hold buffer stock during the whole year and products are to be sold for lang
periods, thereby leading to impairment in stocks and considerable loss in sales value.,
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AGRICULTURAL MARKETING BOARD
HNotes to Financial Statements for the year ended 30 June 2024

23  Accounting Policies (Cont'd)

ivil} Legal Risk
» Inadequsate documentation, legal or regulatory incapacity, inaufficient authority of &
counterparty and uncartalnty about the validity or anforceahiily of a contract in
counterparty insobvency

¢ Actual or potential viedations of law or regulation (including actvities unauthorized by the
Board) which may aftract 3 civil or criminal fine.

# Fallure to pratect the AMB's property {Inciuding its interast in s pramises).

+ The possibiity of civil daims {including acts or ather avents which may lead to liigation or
othar dispuies.

The AME identifies and manages legal fsk through effective use of its legal adviser,

{p) Borrowing costs

Borrowing costs are recognized as an expansa on an accrual basis,

{q) Operating Lease
Lease where a significant portion of the risks and rewards of ownership are retained by the Lessor is
classified as oparating hease. Ranlal income is recogrized on a siraight-ing bases over e legse leam.
Imitial direcd cosbs incurmed in negoiiaing and aranging an cperaling leass are added to (he carmyang amount
of the lsased asset and recognized on a streaghi-line basis over the lease tarm.

{r) Food Security Fund

The amount of MUR 32,302,090 ropresents fund provided by the Minlstry of Agro Indusiry and Food
Security and payment from dabbtors undar the S=seds Purchase Schame.

3. Critical Accounting Estimates and Judgements

Estimates and judgements are continuously evaluated and are based on historlcal expenditure and other
faclors inclueding expeclations of fulwe avenls thal are belisved lo be reasonable under e
circumstances.

Er% vl
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AGRICULTURAL MARKETING BOARD
Motes to Financial Statements for the year ended 30 June 2024

21 Critical Accounting Estimates and Assumplions

In the applhcation of the AME's accounting policies, which are described in note 2.4, It s required to make
judgements, estimales and assumplons about the carrving amounts of assets and abiifies that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical
exparence and other factors that are considemad to be relevant. Actual resulls may differ from thesa
aslimates,

The estimates and underlying assumplicns are reviewed on an cngoing basis. Revisions to accounting
estimaies are recognized in the period in which the estimate is revised if the revislon affects only that
pariod, of in the perad of the revision and future periods if the revision affects both current and future
pariods.

Where applicable, the nolea to the finandal statements aat out areas where management has applied a

higher degree of judgement that have a significant effect on the amounis recognized i the financial

slatements, or estimations and assumptions hat have a significant risk of causing a matedial adjusiment
1o e carmying amaunts of assats and Habifiias within the fedt finandial year.

With regards to the nature of the company’s business, there were no key essumplions conceming The
future and other key sources of estimafion uncerteinty &t the end of the reporiing pariod, that may have &
significant risk of causing & matenal adjusimant to the carrying amounts of assets and liahifies within tha
neext financkal year

(i} Ussful ives and residual valuas on Mon-Current Assets

When detarmining the carrying amount of non-current assels, same are separatad into their significant
parts and estimatas of the useful ives and residual valuas thereof are mada for the purpoes of calculating
depreciation, The estimates of useful economic lives and residual values camy a degree of uncartainty. The
AMB has used historical information in order to best determine the useful iives and residual values of non-
current assets

(i) Proviskon for Doubtfiul Dabts

An allowance tor doubtful dabts s determined using a combination of tackors o ensure hat the trada
receivebles are not overstated due o un-collectability, The allowance for doubiful debis for all customers
is based on several faciors including the overall quality and ageing of the receivables, conlinuing credit
evaluation of the customer's financial conditions.

aifib
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AGRICULTURAL MARKETING BOARD
Notes to Financial Statements for the year ended 30 June 2024

3.A. Additional Motes to the Financial Statement
The budget is prepared on an accrual basis.
3.A. 1 Comparison of Budger with Actual

(i) Revenue - The differance of MUR 135.57M in revenue is explained as follows:

. REVENUE MURM
' 0.028
Increase in revenue from MNon-Exchange
| Trarsactions
' (0.36)
Decrease in Tumover
' .48
Increase in interest on bank deposts and
| balances ]
15.72
| Increase in Rental Incoms
429
Compensation from suppliers
' 106.33
| Increase in othar incoms
| TOTAL 135.48

Criginal budget for Turnaver was MUR 1,313.17M and same was revised to MUR 1,414.50M.
Tumover cannot be ascertained at time of preparation of Budget and same was undarstated,
Actual tumaover i MUR 1,414.14M and the difference batwean revised budget and actual shows a
decrease of MUR 0.36M.

Increase in Bental Income alzo cannot be foreseen. The comparison shows an increase of some
MUR 15.72M.

Mo estimates were made for compensation from suppliers MUR 4.25M.

The revanus from Mational Wholesale Market was overstated MUR 13.52M at the time of

praparation of budget. The companson shows a decreasa of MUR 3.5TM.

ai% Annual Regart
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AGRICULTURAL MARKETING BOARD
Motes to Financial Statements for the year ended 30 June 2024

J.A.2 Comparison of Budget with Actual

[lil} Expenditure Budget

AMB pregent its Financial Statemenis and expenditure budget on an accrual basks. Following the
changes in the Statutory Bodies (Accounts and Audit) for the purpose of presentation of budget
information on a comparative basis, the Financial Statement is prepared on a twelye-month basis
ending 30 June 2024 consequently both budget and Financial Statemeant are aligned to the same period.

(i) Recurrent Expenditure Budget

The difference between the original recurreni expenditure budget and actusl (sxcluding provision for
employee benefits) represents the % of budgeted amount and major variances are explained as follows:

« Cost of sales - The original estimate was MUR 1,026.87M and due to the forécas! for an increase

in the purchasse of produce the cost of sales has been revised io MUR 1,348.06M. Taking into
consideration the past trend, the cost of sales was understated by MUR 322.19M.

# Salaries and staff costs - The nat decrease in staff costs of MUR 36.6M is mainly due o
provision made for PRB Report which has been reported and the decrease in lability recognized.
Im the statement of inancial position as per the Actuarial Report from SICOM. Actiual expenditure
also includes a provision for bank of sick leave and vacation leave respeciiely.

# Electricity, water and telephone - The crginal estimale was MUR 51.12M and the actual was
MUR 43.36M

s Repairs and Maintenance - Savings of MUR B.03M was due o 3 bulfer budget alkacated for
repairs and maintanance of our major assets (which have already reached their optimum life cycla,
to cater for any breakdown, such as cold room, machines and forkiifts).

» Motor Vehicle running expenses - A nat saving of MUR 0.85M was made

m’ﬁ [ Annual Rt
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AGRICULTURAL MARKETING BOARD
Notes to Financial Statements for the year ended 30 June 2024

1.A.2 Comparison of Budget with Actual

+ Bad debis — The provision for bad debts was made to cater for debtors with regards fo Schemes
Debls more than 10 vears are time barred and have vary slight possibilily o recoup.

(iv) Recurrent Revenue Budget
= Deficlt for the year - There is a defict for the vear of MUR 80.62M compared io revised forecast
of a deficit of MUR 257M and a deficit of MUR 34.60M last year, This is explained mainky by an
increase in volume of daalings and quotas ware not allccated to privates for food security reasons
among others. Shrinkages of 396 tons of produce amountng to some MUR 18M. There has been
no revenue received on By-Catch.

« Rental ingoma has increased from MUR 14M to MUR 28, T1M.

-
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ACRICULTURAL MARKETING BOARD
MUIFIES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 38 JUNE 1024
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ASSETS UNDEE CONSTRUCTION
AMB
Frozen french fries'wedpes - 5572027
It ecpripawen S10.770 .
Building 11,887 537 -
12598307 SAT2.827
MW
Intangible 2220844 -
Sewer Treatment Plant 25358851 25,354,851
Upgrading works 53,032 480
27T 5TH085 78,384,341
Tatal 40,178 002 A4, 064,268
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LAND

AMB oceupies vested land of an extent of 1300 square maters at Pett Sable,
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AGRICULTURAL MARKETING BOARD

SOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 3 JUNE 2024

Year ended 30

Tearendsd 30

Juair 2024 SJursa 2023
MUR MUR
9 Trade and Other Payables
Irade pavables 29,268,182 45 163,100
(rher payables 87 436,385 38455654
Accruals 2,64 812 1,816,671
Deeposits onrental of AMB cold rocmns 4,431,452 4,414 182
'F'n}"m-cﬂt on necocmd 6. 861,604 A 2A6 ERG
110 442,415 B3 175,166
2.1 Emplovee Benefits
Prowision For passaps benefifs 1,900,003 2.000,000
Poovigion for vacatson leaves 1,000,000 800,000
Mrovision v YRS 21,7110 166,373
Provision for sick leaves 1612775 1,622,107
4,634,485 4 S50 480
10 Advance - Food Security Fund Scheme
Chpenatng baladee 60,110,571 56,730,785
Achustment - Ciranl 380 517
Audpustiment - Bank Claarges i1,780) 11.630)

At wniblen off

ol Talamcz:

48,831, B04

(11,276 Sl fl=Ralen]]

B 1D.6T

10,1 Genersl Fund

As per Pinancial provisions aod sceounts: The board shall sei up & General Foed

i'l:in-ll.r wlach all tee revemic of the beand and a.:l].' Emﬂ o the ERT dericnl fa aul:-' wther uguu."'.l

ahall b pand and
ajonst ol which all the expenses meunred by the board shall he paid

10.2 Grant- Food Security Fund Scheme

This armwinl regeesemts Grrand reeenved Trom bManigiey of
Agro Indostry and Food Secunty.

'] L]
mﬁ Annuasl Report
AN RS | 2D23/2024




AGRICULTURAL MARKETING BOARD
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR EXDED 30 JUNE 2034

ear snded Voar endod
30 June 2024 30 Juna 2023
MUR FELIPY

11 Employee Benefirs

The mom eurnand |Ebifas nslude ook leevm waoation [aese anid paskage tanalils scorued o Sall as peovidad i tha PRE m
o) The siel leavs B payable as follows:

Fraale awd oilver papalies from Now-Exchange Transaotims
Balnmor at star

17,281,984 17,984 125
Enttlzment & the yem 4,441,270 (218 484
Aamavunt paid during the vear [ B42 057 {473,685
Bulnmee at cod 18, ETE, TR 17,281 984
Paynble within ene yesr 1,812,775 1,622.107
A an-cwrrend abiliies
Fayable after ome year 17202, 423 13,658 897
12,876,170 17,291 884
(br The passage bemelit is payubbe ns fllows:
Trodle and adver payables frem Non-Exchange Trarsaofmny
Balwmce at stan 302,518 3,004 571
Enttlement for the yenr 7 106,113 1,588 141
Amocunt paid during the year 11,762, TRE) {1.B9F A08)
Bahymee ol cmil T, 410065, 344 1,053 846
Mayable within oo yerr 1,900, 000 2,000,030
Mesrt=carrrernl fTabilifies
Payable afies vwe yenr 4B, B 1,052.516
406, 344 3 UE3,. 518
(¢} The vacation leave i payahle as follows:
Balewmes st srapd 12 188,521 17,847 2562
I:.I'Iﬁl.h."l'l-'ll:l'll o thie VEHT -llmlﬁ-' 2 e
Aot paic durmgg the vear {3,152, 330) (384,825
Balampes ol cmil A&, 0, S0 18, 18E 50
Frode and odler papables from Nov-Exchange Transadiong
Faynhle within one vear 1,000, D0 BI0L000
Ao -carrreend flafbiiickes
Pable alier one yair 15, 260,633 17, 38651
48, 360,831 18, 186521

12 Retivement Benefits (Maligation

The ANE cp=arabes & dellmad Der el schmmia K §laalifing erg dvees which B managed by SICOM Lid, Uindss thie
sohemo. e amployees ore enbthed bo retiremond bemelfis &t 56,5 por cerd of Rheir finpl calary on sltainment of retiement
s Th schiomies i Turrded scimmes,

Tha most recent achuarial valuations of the plan assets and tha presant valua of tha defined baneff coligation were camnied
cut ek by S1C0% Lid The present value of the delined benefit abligatsan, the: related currenl sarvice costs and
past sErvice cosls were measured usmy the projectsd omit credil method

B amb | e
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AGRICULTURAL MARKETING BOARD
NOTES T THE FINANCTAL STATEMENTS FOR THE YEAR ENDED 20 JUNE 224

Woear emaled Wenr andad
3 Jumne N34 30 hune 2033

12 RETIREMENT BENEFTT (ELIGATIING (Continued MUR MR
Armouniy recoprised in the statement of Anzncil posation af end of year:
Dl e i wolelig ity 453,904,493 471854, 051
Fwix value of plan wssets (208 984 132) TaG, 253, 085)
Lishality recogmised m e statement of limancal pesstion  2A4.910,383 272 AN0 988

Amaunts recogmised in prodit or loss:

Service cnsl

Cusreni serviee ool 6002, 235 5,588,187

Errmplosae Comindailions (1.8E207T) 12,249,733
Furd expenses 402,172 505,362
Nt Inferest expinsc A mecmeh 12148178 11,564 504

Frrodit mmd Loss Charge T8, BB0 459 15,408, 508
Reneens nremint

I.mhllﬂ!.' (EATRY P T A0.R3% 377 8468 302

Assts (gain) f loss (5584655 ) {1,030,49%)
Met Assets £ Equity (NAE) 35,253,674 7,437 B33
TEITA] 51 844,172 22,845 404

Mo rement in Balility recognived in statement of Moacial pesiton:

Al stun of vesr 122 400,968 255,707,248

Amonod recognesed in Profit and Loss 16540 458 165,408, 534
I'ast Service Fumiling (23,108, 000) a8 A0, 000)
Direct henefits paid (.70} {168,373)
Contmbetioms amil dresd benefiks paid by emploover (6.213,065) {F.i2a414)
Amoied racgnsal in NALE 35253874 TALT BEE
At emd of vear 244,940,363 222 400,966

The plan is a defined benafit arangement for the emplovess and it is a funded plan. The assets of e funded plan ane held
independently and edmirnstered by The State insurencs Campany ol Maurlius Uid

zZ
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AGRICULTURAL MARKETING BOARD
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 38 JUNE 2024

12 RETIREMENT BENEFIT OBLIGATIONS (Continued)

Recopeilflanlon af the presert value of deflined bernefl obligation

Present walue nrnh]ignlinn ul stard -ul'penin-:l
Curremt seevied dosls

Interest cnsts

Benelils paid

Liability (gain) / loss

Present walue of abligatione al énd ol persnd

Reconcifimion of fair valwe of plan asseis

Fair value of plan assess af start of pered
Expected retumn on plan asssls

Emplover comtributions

Past Servace Fundiog

Eusployiss enrribatoons

{Hene s r.vlrid wnd ciher IJIILE.IJ]

Agsut gami| keas)

Fair value of plen assets at end of period

Thistribrtion of plor asvets of end of period
Percentage of assers of end of vear

Fracd seowries and cash
Lioins

Loveal ayunbies

Chemsoes bomla I.II._|I.I'i|i|Iﬂ1-
Proparty

Tatal

Aadfilomal disclesmre en arses irswed or wsed by the reporting emrny

Percemiapre of assels of end of year

Assets hld i the entity's own Gasncial imeiroments

Property occupiud by ibe aniay
{ther nssels used by the entity

£z
@ amb |

Yvar ended Yiear ended
) Jung 2024 3 Jime 2023
MUR ML
414 B84 084 394 7RG I8
002,238 B GER 18T
23,344 530 10,702 636
(27,834,227} {16,874, 778)
400838 328 B 488 282
Mﬁ 411 854 051
188 285 ORE 138 061 872
11,156,042 B.128.231
6,213,068 7oz4 414
1RE2 OTT 2249 739
23100, 000 B B8R0 000
128,344,780} {17244 784}
5,504,803 1 030 433
09 884, 133 105 285 005
Jun-24 Jun-2%
49 0% B3, orit
R 4%
16.2% 4.0
3.3% 28.0%
0. 5% .5
100% 100
30 Jume 2024 A0 Jume 23
] {%)
/] 0
i LI
1k i



AGRICULTURAL MARKETING BOARD
MOTES TO THE FINANCLAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2024

12

13

Year ended Yioor cnded
30 June 2024 5 Sume 20235
RETIREMENT BENEFIT QOBLIGATIONS (Contimeed) MUFR b
v prosienis of the aponi recogiised on NAE
Assal experrencs gam / (loess) during the period 5554653 1,020,433
Linbility experience gain / {losa) during the peried (20,858, 400) (8,488,203
Liability gain’{boss) due e change in finoocial assampions (B0, 181 S8 Hia
(58,253 6Ty (437 &o)
Vear 202425 : Expected employver comribulions MILIR .80 MR T
Weghted pverage durntice of the delined bemefin cbligaimn 12 wimmrs

{ Calculintzd s & % change i PV of liahdities for o 1% change in discount rale)

The plon i cxposed bo echeansl risks suech oo | invesiment rizk. intorest rate ek, ongewty ok and salory rek. The nek relsting o

Year ended Wear ended 30

30 June 2024 BTE ) B i
Dascounl mle 5,50% 5E7%H
TFuture splnry inercases 4,50 o B0
Puture pemsion morznses 3500 3.50%
Meosia ity before reliremeni Mil
Sortality m relimement P& (90} Tablas ralad down by 2 pears
Rerfirement age 85 YEARG

The discoumt rate 15 determmned by reference 1o market vields on bonds,

Signiffcanl aetuaria]l nssumptiors for determinstion of the delined benefil obligaiion are discowst e expected salary
increwse und merlaliny. The sensitvily analyses below have been determined based reasonably on possible chiunges of
the Assumpitets coounng ot the snd of the epeiting pericd

11 the discousnt sate woald be 100 basss poarts (one percent) luglser (o), the defined beoefit obligation sould
decrense by Bs 309 nullion {increase by Bs 6005 milkony if all other assumptions were beld npchanged. 1 the
expected salary proatl woulbd increaseldecesase) by 1%, e defiped benetic obligation would incisase by Bs 19
mlliom fiecremse h:.l' Bs 17 4 el il all odher a:mh'lfﬂirrm were held I.l'uJ'umg-n:d.

11 ik expectancy wonkd increaseidecrense) by one wear, the defined benefit obligation would meresse by Bs 14,1
mtilliom decrenss by Bs 153 malbion) i all edher asammplions were held unchanged

I rendiny e might expect istemelaionships bebaeen the assmnpions, especialby bemeen discounn rave and expecred
salary increases, grven thal both diepend ooa certain exilent on expoctod milafen rates The analy=sis above absiracts

Year ended Yearendad 30
VOLUNTARY RETIREMENT SCHEME 0 oJwne TO24 e 2023

The VRS Scheme s pavable as follows:

Trade aud oofrer papables from Now-Exchange Traniections MLUIR MLUR

Babince af start 872, 308 1,240,771

Anwunl pasd during the wodl {21.710) £188,.373)

Bakance at an0.EER A72.388

Crrreni fubilities

Trarvable within one Year 21,7M0 168,373

Neu-currem fiabilivics

Pavalilbe after ane yeas 828,878 804 025
BED,6BE 972,398

arfib
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18

19

STAFF COSETS

Hasie Salary

Creastimne Paymend

Trovelling

Responsiblility Allownsnos
{hher Pay

Sick lLeave

Melanl A llownnes

Parson Bene bl Scheme
Pencion Contribulicn Scheme
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20 Related Party Transactions

The Agricubiural Marketing Board regards the Government of Mauritius as its controlling party and
discloses the following for perod under review i occordonce with [IPSAS 200 (Related party

-4
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dizclosures),
Year ended 30 Year ended
June 2024 30 Junc 2023
MUK MILUE
Compensation to key Management Personel
Fees to Board Members 1,984,214 2485150
Manapement Personnel Compens=ation 7,636,028 7952 204
9,822 242 10,417 354
21 Prior Year Adjusiments
Year emded 30
June 203
MUR
Bemg adjustment for overpayment accounted for prior vear 20019 (42 302)
Beme correction of wromg entry = Admim fee and interest = 30008/2022 (B70)
Bemg amount wrongly reversed on 027 22021 {456
Bemg carrection of non cancellation of sales invorce -duplicate copy - 23022022 11,568)
Being correction of non cancellation of sales invoice -douhle entry- = 260052021 {7.7TE1)
Penaliy - Ase 14026654 -May 2021 (173)
-274- Pre final payment conversion of dryers (1,737,152)
Water 13033 and Sewage 13044 June 2022 {2.277)
(1,792,5M9)
Year ended
30 June 2024
MIIR
Rietwm of employess PAYE {14,757)
Imvoace NTRTSE (B8, 355)
[mv 16012 - Sewage - Jun 23 (T35}
I 15946415961 - Water & Sewage (1,311}
v 15999 - Jun 23 (T14)
Bemg cess fee posted n wrong ace on 2403/23 for Ken Lee (50,000}
Inv 1964 - Tramsport during cyelone (68,000}
Iw-21080 74 Inw -22-5016 (4, 1410)
{207,012}
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ACHRICLILTURAL MARKETING BOARD

Tel: (+230) 433 4025

Fax: (+230) 433 4B37
Email : amb@ambmauritius.mu
Website : www.ambmauritius.mu



