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PRINCIPLE 3: DIRECTOR APPOINTMENT PROCEDURES (Continued)
PROFILE OF SENIOR MANAGEMENT

The Company
Mr. Jérôme P.E. CLARENC, aged 48, is the Managing Director of the Company with effect from January 
1, 2023. He joined the Company in September 2005 in the Marketing Team and was appointed Marketing 
Manager in 2008. In 2018, he was promoted Commercial Director responsible for the overall Marketing and 
Sales as well as Logistics and Warehousing management. He has been instrumental to the continuous 
development and growth for both the locally manufactured and imported food products. Jérôme holds a 
Diploma in Marketing and Management (Cape Town). Prior to joining the Company, he worked for a period 
of three years at IBL Consumer Goods.

Mr. S. Rehaz A. SAYED HASSEN, aged 63, is currently the Finance Director of the Company. He holds an 
Advanced Certificate in Business Management. He started his career, in January 1983, in the Sales department 
and thereafter successfully held the post of Accountant and Finance Manager. As Finance Director, he is 
responsible for driving financial strategies, overseeing treasury management, and providing advice on financial 
business decisions. He is also in charge of the information technology department. With his considerable 
operational experience, he has been instrumental in the implementation of various ERP programs, the 
development of the Company’s IT strategy and ensuring that IT investments meet business objectives.

Mr. Lynden LAREINE, aged 59, joined the Company in June 1991 as Internal Auditor and was appointed 
Internal Audit Manager of the Group in 2004. As of April 2024, he has been nominated Governance, Risk and 
Compliance Manager. He is an affiliate member of the Chartered Institute of Internal Auditors and holds a 
Diploma in Business Management.

Mr. Ravish MUSRUCK, aged 49, joined the company in October 2000 as Food Technologist. He holds an 
MSc in Food Technology (Reading - UK) and an MBA (General). He was appointed Process Manager in  
July 2013 and promoted to Production Manager in 2019.

Mrs. Myrna AREKION, aged 60, joined the company as Group Human Resources Manager in July 2017. 
She holds an MSc in Human Resource Management. She is currently the Vice-Treasurer of the Business 
Mauritius Provident Association.

Mr. Naresh GOWREESUNKER, aged 45, joined the company in June 2023 as Commercial Manager. He has 
more than 17 years of professional experience in the FMCG industry. He holds a Bachelor of Marketing and 
Media from Murdoch University, Australia.

Subsidiary

Mr. Philippe GAUTHIER, aged 42, joined Metal Can Manufacturers Ltd in August 2007 as Accounts Clerk and was appointed 
as Accountant in 2013. He has been nominated Finance and Administrative Manager since July 2021. He holds a Bachelor of 
Business Administration.
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PRINCIPLE 4: DIRECTORS’ DUTIES, REMUNERATION AND PERFORMANCE
LEGAL DUTIES
Directors are made aware of their legal duties upon their appointment and induction.

BOARD INFORMATION
All Directors receive timely information so that they are equipped to play their part as fully as possible in Board meetings. All Board 
members have access to the Company Secretary for any further information they require. Directors have independent access to 
the Company’s senior management should they assess it necessary for discharging their responsibilities. Independent directors 
have the opportunity to consult with one another for an exchange of views prior to Board meetings and, if required, the outcome is 
communicated during a coming Board meeting. 

BOARD EVALUATION
The annual evaluation of the Board, its committees and of the individual directors was conducted to enhance the directors’ 
effectiveness, the Board’s and the Board Committees’ performance, as well as their procedures and practices. A Board evaluation 
questionnaire, with the assistance of the Company Secretary, was sent to all the Directors and was duly filled and returned back.

The latest assessment produced positive findings, and comments and suggestions were noted in order to assist in future Board 
planning and development initiatives. 
  
DIRECTORS’ INTERESTS IN SHARES
The Interests of the Directors of the Company in the Group as at June 30, 2025 were as follows:

Number of Ordinary Shares

Directors Mauritius Oil Refineries
Limited

Metal Can Manufacturers  
Limited

Direct Interests Indirect Interests Direct Interests Indirect Interests

Mr. Yakub M.K. MORIA 444,444 2,946,666 1,207 -

Mr. Akhtar N.Y. DAWOOD 10,300 3,114 5,460 -

Mr. S. Rehaz.A. SAYED HASSEN 821 - 2,015 339

Mr. M.J.H. Maurice de MARASSE ENOUF - - - -

Mr. Ashraf M. CURRIMJEE - - - -

Mr. Jérôme P.E. CLARENC - - - -

Mrs. Madhavi RAMDIN-CLARK - - - -

Mrs. Su Lin ONG - - - -

Mr. Dharmesh G. NAIK - - - -

Mr. M.J. Nicolas MERVEN - - - -

Mr. Jacques P.R. de CHASTEIGNER DU MÉE - - - -

The Company Secretary maintains a Register of Interests which is updated with every transaction entered into by Directors and their 
closely related parties. The register is available for consultation to shareholders upon written request to the Company Secretary.
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PRINCIPLE 4: DIRECTORS’ DUTIES, REMUNERATION AND PERFORMANCE 
(Continued)
RELATED PARTY TRANSACTIONS
The Board is responsible for establishing and implementing policies on conflicts of interest and related party transactions within the 
Group. On May 14, 2025, the Board approved a Conflict of Interest and Related Party Transactions Policy which is published on the 
Company’s website www.moroil.mu.

The Chairperson of the Audit and Risk Committee keeps the Board informed of all conflicts of interest or potential conflicts of interest 
identified and how these have been managed or resolved.

Related Party Transactions are discussed in note 33 of the Financial Statements.

DIRECTORS’ DEALINGS IN SHARES OF THE COMPANY
The Directors follow the principles of the model code on securities transaction as detailed in Appendix 6 of the Mauritius Stock 
Exchange Listing Rules whenever they deal in the shares of the Company. During the year under review, none of the Company’s 
Directors traded in the Company’s Shares.
	
INFORMATION, INFORMATION TECHNOLOGY AND INFORMATION SECURITY GOVERNANCE
The Board oversees information governance within the Company and ensures that the performance of information and information 
technology systems leads to business benefits and creates value. The Board ensures that information assets are efficiently 
managed, and that appropriate policies, procedures, management accountability and the right structures provide a robust 
governance framework for information management. A summary of MOROIL’s Information Technology and Information Security 
Policies is available on the company’s website.

The oversight and monitoring of the security and performance of information and information technology systems is undertaken 
by the Audit and Risk Committee. For its part, Management is responsible for implementing the policies, procedures and practices 
to protect the Company’s information, in line with regulatory and Company norms. User access controls are in place to protect the 
integrity, confidentiality and availability of all information resources.

The Board keeps its IT expertise under review as the Company’s IT strategy develops and ensures that IT investments support 
business objectives. The Information Security and Technology services are outsourced to assist the company in IT Governance, 
Information Security, Cybersecurity and in the daily IT Operation and Networking. 

The major actions initiated during the year, namely the server relocation, network segmentation and upgrading, and awareness 
sessions on IT policies, reflect a proactive IT strategy focused on improving operational efficiency, reducing cybersecurity risks,  
and fostering a culture of compliance and awareness within the organisation. 

DATA PROTECTION
The Board is responsible for establishing and building a culture of data privacy protection. This entails the adoption of policies, 
standards and controls. The directors approved a revised and updated Privacy Policy for the Group on February 14, 2025. MOROIL  
is being assisted by an external consultant for the Data Protection Compliance Implementation.

In order to operate its business, the Group collects and processes personal data received from clients, employees and third parties. 
Companies of the Group are required to ensure that personal data is treated confidentially, fairly, lawfully and correctly, and are 
committed to achieving compliance with the Data Protection Act 2017.

During the financial year, the Group engaged in a comprehensive and structured approach to data protection, reducing regulatory 
risk, enhancing internal accountability, and building stakeholder confidence through improved governance and transparency.

The Governance, Risk and Compliance Manager acts as the Data Protection Officer.
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PRINCIPLE 4: DIRECTORS’ DUTIES, REMUNERATION AND PERFORMANCE 
(Continued)
REMUNERATION POLICY
The Corporate Governance, Remuneration and Ethics Committee is responsible for the remuneration policy and ensures that the 
Company recruits, retains and rewards talents who are committed to value creation. The Committee determines and recommends 
to the Board the remuneration package of the Executive, Non-Executive and Independent Non-Executive Directors as well as that of 
senior management in such a way that they are responsibly rewarded for their individual contribution and performance.

The directors’ fees, subject to the Board approval, are recommended to the shareholders at the Annual Meeting.

DIRECTORS’ FEES
All Directors are paid directors’ fees based on their responsibilities on the Board. Directors sitting on Board Committees and on the 
Boards of subsidiary companies also receive additional fees. No share option or bonus is granted to non-executive directors.

DIRECTORS’ REMUNERATION
The remuneration of the Directors for the year under review is displayed below: 

Directors Status Holding Company Subsidiaries Total

Rs Rs Rs

Mr. Jérôme P.E. CLARENC ED 6,453,250 -    6,453,250 

Mr. S. Rehaz A. SAYED HASSEN ED 3,248,862 -    3,248,862

Total Executive 9,702,112 -    9,702,112 

Mr. Akhtar N.Y. DAWOOD NED    760,000 53,484       813,484 

Mrs. Su Lin ONG INED    458,000 -       458,000 

Mr. Dharmesh G. NAIK INED    383,000 -       383,000 

Mr. M.J. Nicolas MERVEN NED    647,000 -       647,000 

Mr. R.J. Paul CLARENC* NED    694,417 152,991       847,408 

Mr. M.J.H. Maurice de MARASSE ENOUF NED    495,750 -       495,750 

Mr. Ashraf M. CURRIMJEE NED    224,750 -       224,750 

Mr. Yakub M.K. MORIA NED    308,000 -       308,000 

Mrs. Madhavi RAMDIN-CLARK INED    308,000 -       308,000 

Mr. Jacques P.R. de CHASTEIGNER DU MÉE INED    383,000 -       383,000

Total Non-Executive 4,661,917 206,475    4,868,392 

TOTAL       14,364,029 206,475  14,570,504 

       *Mr. R.J. Paul CLARENC retired from the Board on December 31, 2024.
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PRINCIPLE 5: RISK GOVERNANCE AND INTERNAL CONTROL
RISK MANAGEMENT
The risk management system is an integral part of management’s approach to delivering business objectives and is a systematic 
process designed to identify, assess and manage risks.

Risk Management Framework
The framework outlines the relevant arrangements that enable the Company to design, implement, monitor, review and continually 
improve risk management across the organisation.

Corporate  
Governance Report (Continued)

Board

•  �The Board is ultimately responsible for the process of risk management and determines  
the nature and extent of the risks that MOROIL is willing to take.

•  �In line with the business development orientations, the Board identifies the main risks and 
determines the principal strategies in respect of the risk management of the Company.

Audit and Risk 
Committee

The Board has delegated to the Audit and Risk Committee the responsibility to:
•  �Supervise the monitoring and mitigation of risk exposure;
•  Review the Company’s risk policies & strategies;
•  �5Review regularly the risk register and measurement methodologies; the likelihood  

and impact scales and the inherent and residual risks rating.

Management

•  �Is accountable to the Board for the design, implementation and detailed monitoring  
of the risk management process.

Three lines of 
defence

•  �The First line leads, directs actions and resources, establishes and maintains appropriate 
structures and processes for the management of operations and risk to achieve the 
objectives of the organisation. 

•  �The Second line communicates independent and objective assurance and advice to 
management and the Board on the adequacy and effectiveness of governance and risk 
management including internal control.

•  �The Third line provides additional assurance to complement internal sources of 
assurances and ensures compliance with legal, regulatory and ethical expectations.
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PRINCIPLE 5: RISK GOVERNANCE AND INTERNAL CONTROL (Continued)
Risk Assessment Process
The Governance, Risk and Compliance Manager performs a periodic risk assessment at all levels of the organisation. This year,  
a thorough analysis of risks was done, and the corporate risks register was updated with information on the inherent and residual risks, 
the mitigating measures, and the risk owner. The risks register is updated and reported annually to the Audit and Risk Committee.

Corporate  
Governance Report (Continued)

Risk 
Identification

Risk  
Assessment

Risk 
Appetite

Addressing
Risk

Risk 
Reporting

Risk Review 
and 

Monitoring

Each risk is assessed 
in terms of impact and 
likelihood of occurrence. 
Inherent and residual 
risks are rated

Identification of Strategic, 
operational and financial risks 
that may affect the execution 
of the organisation’s strategy 
and objectives

Progress report to  
the Board on action  
plan and risk trend

Main risks are  
validated with 

executive directors 
and the Board 

Application of the amount 
of risk the entity is willing 
to accept or retain to 
successfully create  
and protect the value of 
the organisation

Responses and mitigation 
action plans are elaborated, 
target dates are established, 
 risk ownership is assigned
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Main Risks
Set forth below are the significant risks and uncertainties that, if they were to occur, could materially and adversely affect the 
business or that could cause the actual results to differ materially.

The symbol below associated with each risk indicates the trend for the residual risk rating compared to the last financial year.

 Unchanged 	  New 
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PRINCIPLE 5: RISK GOVERNANCE AND INTERNAL CONTROL (Continued)

RISK CATEGORY: FINANCIAL

Liquidity  
Inability to meet cash flow commitments on time and cost-effectively due to increase in price of crude oils, increase in freight 
costs and the depreciation of the Mauritian Rupee.

Inherent Risk Rating  Medium Residual Risk Rating  Medium

Current Response
•  Cash flow management;
•  Banking facilities;
•  Leasing and loans for Capex.

Mitigation Action
•  Sustain adequate liquidity levels and have access to diversified funding sources to fulfil the Company's financial commitments.

Foreign Exchange  
Major fluctuation in currencies and lack or unavailability of forex on the local market will affect the revenue and cash flow.

Inherent Risk Rating  Medium Residual Risk Rating  Medium

Current Response
•  Responsible and prudent management to mitigate currency risk;
•  Continuous and proactive communication with banks.

Mitigation Action
•  Update the Foreign Currency Management Policy.

RISK CATEGORY: MACRO-ECONOMIC

Commodity Price  
Volatility of raw materials prices on the global market, inflation concerns, volatility of foreign exchange rates and critical supply 
chain issues can cause significant change in production costs.

Inherent Risk Rating  High Residual Risk Rating  High

Current Response
•  Dynamic pricing policy;
•  Budget and costs monitoring.

Mitigation Action
•  �Adopt a pricing strategy that strikes an effective balance between the interests of stakeholders and consumers taking into 

account global market trends;
•  On-going costs monitoring.
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PRINCIPLE 5: RISK GOVERNANCE AND INTERNAL CONTROL (Continued)
Main Risks (Continued)

RISK CATEGORY: OPERATIONAL

Sourcing  
Dependency on sole supplier for one raw material.

Inherent Risk Rating  High Residual Risk Rating  High

Current Response
•  Prudent inventory management.

Mitigation Action
•  �Look for alternative supplier;
•  Increase buffer stock.

Machinery Breakdown  
A major machinery breakdown or lack of critical spares could delay operations and disrupt market supply.

Inherent Risk Rating  Medium Residual Risk Rating  Medium

Current Response
•  Ongoing maintenance programmes coupled with technical audits and support agreements.

Mitigation Action
•  Measures envisaged to improve operational efficiency and equipment reliability;
•  Adequacy of insurance covers reviewed annually.

Storage Capacity  
Insufficient storage space for finished products may negatively impact supply to the market.

Inherent Risk Rating  Medium Residual Risk Rating  Medium

Current Response
•  On-site and off-site storage.

Mitigation Action
•  Construction of additional warehouse storage facilities.

Human Resources  
Lack of manpower and difficulty in recruiting as well as retaining talented staffs in key position could impair the deployment of the 
Company’s strategic plan.

Inherent Risk Rating  Medium Residual Risk Rating  Medium

Current Response
•  Manpower planning;
•  Succession planning policy for key roles;
•  Initiatives to attract, develop and retain.

Mitigation Action
•  Recruitment initiatives include foreign labour and key technical roles;
•  Review of the reward package.
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PRINCIPLE 5: RISK GOVERNANCE AND INTERNAL CONTROL (Continued)
Main Risks (Continued)

RISK CATEGORY: OPERATIONAL (CONTINUED)

Information Technology  
Interruptions to the Company’s information systems due to malicious attacks, denial of service, security breaches and/or 
hardware failure could adversely affect day-to-day operations.

Inherent Risk Rating  Medium Residual Risk Rating  Medium

Current Response
•  Information security policies;
•  Information security and infrastructure support outsourced;
•  Back up and disaster recovery plan;
•  80% user data hosted on cloud.

Mitigation Action
•  �IT security enhancements underway through planned vulnerability testing, policy implementation and control effectiveness 

monitoring, and remote access protocol.

Climate Change / Natural Disasters  
Extreme weather events and unstable climatic patterns can disrupt the availability of raw materials, energy supplies and 
operations at large. 

Inherent Risk Rating  High Residual Risk Rating  Medium

Current Response
•  Preventive measures set by the group Natural Disaster Committee;
•  Flood mitigation actions partly implemented;
•  Oil procurement contingency supply plan in place.

Mitigation Action
•  Execution of additional flood mitigating measures.

Environmental Hazards  
Changing policies and legislations, new technologies, environmental issues, pricing of greenhouse gas emissions, changing 
consumer habits, with respect to sustainability practices, can seriously impact the value of the brand equity and reputation.

Inherent Risk Rating  High Residual Risk Rating  Medium

Current Response
•  Procurement from suppliers abiding to green indices;
•  Commitment towards pollution prevention, efficient energy utilisation, waste management and environmental best practices;
•  Sustainability initiatives.

Mitigation Action
•  �Initiatives including automation of the coal boiler, energy-saving projects, improved effluent management and training  

to enhance operational efficiency and environmental sustainability.
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PRINCIPLE 5: RISK GOVERNANCE AND INTERNAL CONTROL (Continued)
RISK MANAGEMENT (Continued)

Internal Control
The Board has overall responsibility for ensuring that management maintains an adequate system of internal control and for 
reviewing its effectiveness. The Audit and Risk Committee on behalf of the Board undertakes the detailed monitoring of the controls 
within an appropriate established framework. Such a system is designed to manage rather than eliminate the risk of failure to 
achieve business objectives and can only provide reasonable and not absolute assurance against material misstatement or loss.

With the aim to continuously improve the Governance, Risk and Compliance (GRC) practices within the group, the GRC function 
develops and implements internal control policies and procedures, supports the design, implementation, monitoring, and 
improvement of business processes. In that context, a new Fraud Policy and a Risk Management Policy were approved by the Board 
on May 14, 2025, and are published on the Company’s website (www.moroil.mu).

Systems and processes are reviewed on an ongoing basis by the outsourced Internal Audit function. The Audit and Risk Committee 
considers significant control matters raised by the internal and external auditors and reports its findings to the Board. Where 
weaknesses are identified, the Committee ensures that management takes appropriate action.

Whistleblowing
The Company encourages all employees to report, in a responsible manner and without fear of retaliation, any wrongdoing that 
they may witness in the course of their professional activities. All cases are treated in strict confidentiality. A revised and updated 
Whistleblowing Policy was approved by the Board on May 14, 2025, and is available on the website of the Company (www.moroil.mu).

PRINCIPLE 6: REPORTING WITH INTEGRITY

SUSTAINABILITY REPORTING
We are committed to creating long-term value for our customers, other stakeholders and the community at large by continuously 
seeking to better integrate our sustainability efforts into our daily operations and actions.

CORPORATE GOVERNANCE
The Board of Directors is elected by the shareholders to oversee their interests in the long-term health and the overall success of the 
Company’s business and its financial strength. As we keep moving towards our sustainability commitment, the Board is composed 
of 4 Independent Directors, 2 Executive Directors and 5 Non-Executive Directors.

The Board Committees are governed by their respective charters which address the identification and management of governance, 
economic, social and environmental issues.

The Board selects and oversees the members of senior management who are charged with conducting the business of the 
Company. The overall accountability for sustainability lies with the Managing Director and the Executive Committee. We strive to lead 
by example, guided by our high standards of corporate governance and ethics.

ENVIRONMENT
Reducing our environmental footprint remains one of MOROIL’s key priorities. Building on the work initiated in the previous year, and 
assisted by an independent consultant, we have continued to advance our efforts in addressing the main environmental impacts 
associated with our operations - namely greenhouse gas (GHG) emissions, plastic waste, gas emissions and effluents.

As stated in our previous report, a comprehensive assessment of our carbon footprint has been completed this year, providing us 
with a clearer understanding of our most significant emission sources and guiding the development of mitigation actions.

In parallel to measuring the progress made on ongoing initiatives, our team thrives to identify new projects that reinforce our 
commitment to integrating sustainability into our core business strategy.

Corporate  
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PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
ENVIRONMENT (Continued)

Key Environmental Indicators for FY 2024/2025 (per ton of oil processed)

GHG Emissions 
(scopes 1,2 & 3)

3.5 tCO2e

Solid Waste

193 kg

Water 
Consumption

1.9 m3

Single-Use
Plastics

13.3 kg

Electricity

78 kWh

Evolution of our Key Environmental Indicators (KEIs)

Monitoring KEIs remains central to our continuous improvement approach. During the last financial year, we observed tangible 
progress in several areas, while some challenges remain to be addressed.

FY 2023/2024 FY 2024/2025 Evolution

Electricity (kWh) 91 78
-14% Driven by equipment upgrades, process optimisations, 

and energy efficiency measures implemented across 
the site

Single-Use Plastics (kg) 12.9 13.3
3%

Driven by strategic choice to increase use of recyclable 
PET-based packaging, which is heavier, instead of non-
recyclable plastic pouch

Water Consumption (m3) 2.4 (revised) 1.9
-19%

Attributable to ongoing efforts to optimise water usage

Solid Waste ( kg) 190 193 -1% Solid waste generation relatively stable

Corporate  
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PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
ENVIRONMENT (Continued)

Carbon Footprint

Our journey towards sustainability took a significant step forward last year, when we set out to measure our greenhouse gas 
emissions for the first time. We focused initially on our Scope 1 and 2 emissions for the financial year 2023/2024, gaining valuable 
insights into the direct and energy-related impacts of our operations.
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of oil processed

FY 2023/2024

387

FY 2024/2025

347

10% reduction 
GHG emissions (scope 1& 2)/
ton of oil processed 
underlining the effectiveness of initial 
mitigation actions, particularly in 
relation to energy efficiency measures

This year, we expanded our efforts, taking on the more complex challenge of evaluating Scope 3 emissions in alignment with the 
GHG Protocol. This comprehensive approach has allowed us to identify the most significant sources of emissions across our value 
chain and initiate structured discussions on potential mitigation strategies. This represents a foundational step in our climate action 
journey, laying the groundwork for the implementation of the pathways we are now developing.
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Mobile combustion sources
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Upstream transportation
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PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
ENVIRONMENT (Continued)

Carbon Footprint (Continued)

Corporate  
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Distribution of the GHG 
emissions per scope for  

FY 2024-2025

  Scope 1       Scope 2       Scope 3

8%

2%90%

The carbon footprint assessment revealed a 
total of approximately 59,745 tCO2e, with a  
clear predominance of the Scope 3 emissions, 
which account for 90% of the overall impact.

Our Scope 1 emissions are primarily associated 
with stationary combustion sources,  
in particular emissions from the use of fossil 
fuels (coal and diesel) in our boiler. Scope 2 
emissions, linked to electricity consumption, 
represent a smaller but still material portion  
of the total footprint.

90% of the total GHG 
emissions come from 

Scope 3

Our purchased goods and 
services account for 75%

of the GHG emissions

High climate impact 
sources are fossil fuels 

combustion (coal, diesel)

Top 5 emission categories, in tCO2e

Purchased goods and services 45,056

Upstream transportation and distribution 4,394

Direct emissions from stationary combustion sources 4,258

Waste generated 2,593

Indirect emissions from electricity consumption 1,200
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PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
ENVIRONMENT (Continued)

Carbon Footprint (Continued)

Following the completion of the carbon footprint assessment, cross-functional teams convened to collaboratively develop a mitigation 
action plan. While the exercise is not completed, several initiatives have been identified to address significant sources of emissions.

These initial, targeted measures represent quick wins and are scheduled for short-term implementation. Being aware that the most 
substantial contributor to our carbon footprint is the purchased goods and services category, we have initiated strategic reflections 
to define a long-term roadmap, with the aim of progressively reducing emissions linked to our supply chain. The implementation of 
these longer-term actions will be phased over time, in alignment with our broader sustainability objectives.

Plastic Waste

Since this financial year 2024/2025, 100% of our 1L preforms are sourced from local production. 1L preforms represent 86% (in unit) 
and 70% (in weight) of our purchases, pouches included. The remaining formats (2L, 4L and 5L bottles) continue to be imported at 
this stage.

We have initiated a project to incorporate 30% recycled PET (rPET) into 
our locally produced 1L preforms. In parallel, we are engaging with our 
suppliers of 2L, 4L, and 5L preforms to explore the integration of rPET 
into these formats as well. Additionally, we are working on transitioning 
the material used in our pouches to ensure they are fully recyclable.

From a carbon footprint perspective, the introduction of 30% rPET in 
our 1L preforms is expected to reduce emissions by approximately 21.6 
grams of CO2 per bottle - equivalent to an annual reduction of around 
144 tons of CO2.
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Recycling of used cooking oil
Engagement with collaborators 
to increase collection points of 

used edible oil for recycling

Wastewater management
Implementation of a 

comprehensive wastewater 
management plan for MOROIL

Circular packaging
Incorporation of 30% recycled PET 

(rPET) into packaging materials

Boiler upgrade
Automation of the existing coal-fired 
boiler to enhance its efficiency, alongside 
a longer term strategy to replace coal 
with a biomass source by 2030

Renewable energy
Future commissioning of an off-
site Photovoltaic (PV) Farm aiming 
at producing the equal amount of 
electricity consumed by the Company

Energy efficiency
Replacement of pumps used for 
compressed air production in the 

packaging area, aiming to reduce electricity 
consumption by approximately 10%

MOROIL
GHG Mitigation

Plan

1L PET preform
76.8gCO2e/bottle

1L rPET preform (30%rPET) 
55.2gCO2e/bottle
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Gas Emissions

MOROIL continues to comply with updated regulations on stack gas emissions with results well below the thresholds authorised 
under the Mauritian Environmental Air Emission Standards 1998.

PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
ENVIRONMENT (Continued)

Plastic Waste (Continued)
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This year, our bulk oil delivery in IBC increased from 319 T to almost 500 T. This contributes to the reduction of our plastic and carton 
packaging for our customers and perpetuates the actions undertaken in previous years.
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MEAES threshold - 1998MOROIL's result - 2024

Renewable Energy 

Last year, MOROIL embarked in the Central Electricity Board “Carbon Neutral 
Industrial Sector (CNIS) Renewable Energy Scheme”.

Our partner has received the photovoltaic (PV) panels and the Network Impact 
Assessment (NIA) report for the chosen site. The approval process for further 
necessary licences with the relevant authorities is in progress.

The commissioning of the project is expected during the year 2026.

This project is in line with our carbon footprint mitigation plan and will contribute  
in reducing the country’s dependency on fossil fuels. 

Project description
PV farm capacity: capped at 800 kWp 
Location: Off-site/Northern region
Annual production: 1,500 MWh
Avoided CO2 per year: 1,365 tons* 
*estimated

YEARLY AVERAGE WASTE REDUCTION

15.6 tons of single-use plastic6 ton of cartons and paper
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2024/2025 Achievements

Promoting Circular Economy  
Through Strategic Partnerships

In line with our commitment to sustainable development and responsible 
resource management, we have established partnerships to support the 
collection and recycling of used cartons from raw material packaging and  
used cooking oil.

The used oil sustainability project is a national environmental initiative. It is a 
partnership between MOROIL and Bioil Ltd, aiming to tackle the environmental 
issues of used cooking oil through sustainable collection, recycling and 
transformation of the used oil into clean energy.

Our partner, Bioil Ltd, is an authorised collector of oily and greasy waste in 
Mauritius having BioilBox containers around the islands (supermarket, malls,  
gas station, etc..) accessible to all and specific ones for restaurants, hotels  
and enterprises to help manage their oil waste.

Our joint mission is to reduce pollution, promote responsible used cooking 
oil disposal, and contribute to a circular economy by converting waste into 
renewable energy. This project will gradually evolve in phases to fully support
our partner and guide the population to adopt sustainable practices. 

Water Effluent

For the financial year 2024/2025 MOROIL generated 6,485 cubic meters  
of wastewater.

In response to evolving regulatory requirements, we are undertaking necessary 
upgrades to our water treatment system. While these works are in progress, 
wastewater is directed to an external treatment facility that meets current 
compliance standards. 

Our in-house treatment plant is expected to meet regulatory requirements by 
the end of 2025, and the relevant Wastewater Management Authority discharge 
licence has already been secured. 

Looking ahead, we will also be focusing on improvements to our wastewater 
infrastructure, including canals, drains, and grease traps so as to be able to 
connect all generated effluents towards the treatment plant.

Corporate  
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Effluent treatment plant

Partnership with Bioil Ltd to 
promote the collection and 

recycling of used cooking oil. 
Campaign launch in April 2025, 
5 new collection points added 

and 494 kg of used cooking 
oil collected (8.6% increase in 
volume recovered since the 
start of the collaboration).

PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
ENVIRONMENT (Continued)

PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
ENVIRONMENT (Continued)

PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
ENVIRONMENT (Continued)
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2024/2025 Achievements (Continued)

Promoting Circular Economy  
Through Strategic Partnerships (Continued)

In addition, we also initiated a partnership with WeCycle Ltd to collect and recycle 
our carton waste, contributing to a reduction of the solid waste sent to the Mare-
Chicose landfill.

By partnering with specialised recyclers, we ensure that our packaging waste 
and used cooking oil are properly processed, minimising our carbon footprint 
and promoting responsible consumption patterns. These efforts enhance our 
corporate reputation, create opportunities for innovation, and contribute to 
regulatory compliance, all while fostering a culture of environmental stewardship 
across our value chain.

Corporate  
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SOCIAL

Corporate Social Responsibility (CSR)

This year, the Company devoted Rs. 208,000 for the corporate social 
responsibility initiatives of six Non-Governmental Organisations (NGOs), 
in addition to the mandatory contribution to the Mauritius Revenue 
Authority. The Company is dedicated to its social responsibility.

For several years now, MOROIL has contributed, through ‘Anou Grandi’ 
and ‘Care-co’ in Rodrigues Island, in the training of disabled persons 
providing the beneficiaries the opportunity to become independent  
and employable.

Learning and Development is another pole on which the Company  
is committed. MOROIL has therefore continued its partnership with  
‘Elles C Nous Association’ and ‘Action for Integral Human Development 
(AIHD)’, to provide children the opportunities to learn and develop their 
capabilities. Through the ‘Faucon S.C’, sports are another way to help 
children learn and grow.

The Company has collaborated with the ‘Kinouete Association’ to help 
reintegrate prisoners into society.

Products done and sold 
by ‘Care-Co’ Rodrigues

Partnership with WeCycle Ltd to 
collect and recycle our cartons 
from raw materials packaging. 
Since April 2024, 100% of our 

cartons collected and recycled.

FY2024/2025: 2.5 T collected 
and recycled to produce eggs 

trays and kraft paper.

PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
ENVIRONMENT (Continued)

Painting by a student of  
‘Elles C Nous Association’
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PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
SOCIAL (Continued)

Corporate Social Responsibility (CSR) (Continued)
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49%

27%

24%

	 Disability
	 Family and Socio Economic Development
	 Education

CSR 2024-2025

Human Resources Practices & Policies

MOROIL has demonstrated its commitment to human rights and good employment practices by obtaining the SA8000 certification 
in August 2024, validating its efforts to foster a healthy and inclusive workplace culture where everyone is valued. The Company has 
been certified for a three-year term that ends in August 2027.

MOROIL is engaged in creating a positive and inclusive workplace culture by promoting teamwork, respect, and collaboration.

In order to promote an open-door policy where employees can come forward with confidence and are assured that every issue would 
be handled fairly and justly, the Company has implemented a number of procedures. This approach has led workers to feel that they 
can communicate honestly and openly with the Company's management.

The employees are fully dedicated to the organisation. Out of the 160 employees as of June 30, 2025, 49% of the workforce has more 
than 10 years of service. 

CSR Comparison 2024 v/s 2025
Rs
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PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
Human Resources Practices & Policies (Continued)
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19 employees counted more than 31 years of service, showing their commitment and pride in being a member of the Company.  
54% of our workforce has between 30-60 years old.  Eight workers are above 60 and have chosen to continue working until they are 65. 
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Age group
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Human Resources Practices & Policies (Continued)
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As at June 30, 2025, the proportion of 
young employees under 30 years old 
was 19% similar to that of last year. 
There were 12 female employees 
compared to 14 in 2024.

Human Resources’ policies have been 
strengthened to align with the Company's 
values and goals in order to ensure legal 
compliance, equity, and fairness whilst 
encouraging transparency, performance,  
and conflicts resolution. Open and transparent 
communication is promoted across all levels, 
enabling collaboration, trust, and mutual 
respect. At the same time, it is important to 
cultivate a workplace atmosphere where high 
moral standards and professional conduct 
are consistently upheld.

By actively involving every employee in 
maintaining these values, the organisation 
ensures a supportive, ethical, and motivating 
environment that drives both individual and 
collective success.

Women contributing  
to MOROIL’s success
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PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
Human Resources Practices & Policies (Continued)

Corporate  
Governance Report (Continued)

MOROIL has in place a training policy enabling all its employees to have the opportunity to uplift their skills and knowledge.  
For the financial year ended June 30, 2025, around Rs 1,4M has been devoted to the training of employees, with a stronger 
emphasis on technical, compliance, and financial training.

Training expences 2024-2025

	 Compliance
	 Safety
	 Technical
	 Managerial
	 Supervisory
	 Finance

Compliance 22%
Managerial 3%

Supervisory 4%

Finance 10%

Safety 9%

Technical 52%

MOROIL is committed to creating a work environment where employees feel valued, have the opportunity to grow and develop their 
capabilities, and contribute to the success of the organisation.

	 2024
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Comparison 2024 v/s 2025Rs

800,000

700,000

600,000

500,000

400,000

300,000

200,000

100,000

-
Compliance Safety Technical Managerial Supervisory Finance Category



54 | Mauritius Oil Refineries Ltd and its Subsidiaries | Annual Report 2025

PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
Safety, Health and Working Environment

The management of MOROIL endorses a proactive approach to managing workplace safety as well as the physical and mental health 
of its personnel. 

The main outlines of our Safety and Health Policy updated September 27, 2023 are:
1.	 Safety First: We live by the concept of "SAFETY FIRST" in all aspects of our operations.
2.	 Employee Well-being: We are committed to promoting and sustaining the safety and health of all employees.
3.	 Resource Allocation: We will provide all necessary resources to fulfill our commitment to safety and health.
4.	 Training and Education: We will provide employees with adequate training to ensure safe work practices.
5.	 �Preventative and Remedial Measures: We will implement required preventative and remedial measures promptly  

when unsafe or unhealthy working conditions are reported.
6.	 ��Legal Compliance: We will comply with all relevant laws and regulations to maintain a safe and healthy workplace.

Providing our employees with a safe and healthy workplace environment is among the Company’s greatest responsibilities and is part 
of our commitment.

A dedicated Occupational Health Physician provides regular assistance and ongoing support to all employees. During the year,  
157 employees participated in the health surveillance programme and no cases of occupational illness were reported.

The certified full-time Safety & Health Officer conducts regular risk assessments with the assistance of the Health and Safety 
Committee members in order to consistently maintain a safe working environment at MOROIL. From July 2024 to June 2025,  
six safety and health meetings were held to promote a strong safety culture and ensure compliance. During the year, the safety and 
health program focused on:
•	 a noise survey and training on the subject;
•	 audiometric tests in the packaging, process and maintenance departments;
•	 first aid and fire safety trainings;
•	 training for new recruits in food safety;
•	 awareness on accident prevention and reporting. (Workplace accidents dropped significantly, from 18 cases in 2024 to 10 in 2025).

In its pursuit of excellence as regards to Safety and Health, the Company has already identified the areas for improvement, and an 
action plan has been crafted for the coming year.

EMPLOYEE SHARE OPTION PLAN

No employee share option plan currently exists.

CHARITABLE DONATIONS

During the year the Company donated an amount of Rs. 10,000 (2024: Rs. 5,000) to different beneficiaries over and above  
CSR contributions.

Corporate  
Governance Report (Continued)
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PRINCIPLE 6: REPORTING WITH INTEGRITY (Continued)
POLITICAL DONATIONS

The Company did not make any political donations during the year under review (2024: Nil).

WEBSITE
The Company has developed a website where the following information is available:

• 	 Constitution
• 	 Organisation Structure
• 	 Details of the Board/governance structure
• 	 Annual Report and Quarterly Accounts
• 	 Financial Highlights
• 	 Board and Board Committees’ charter
• 	 Code of Ethics (English, French and Creole versions) and Policies
• 	 Data Protection Policies and Procedures

PRINCIPLE 7: AUDIT
INTERNAL AUDIT
The objectives, authority and responsibilities of the Internal Audit function are governed by the Internal Audit Charter approved on 
May 12, 2023.

Effective as from January 1, 2024, the Board approved the outsourcing of the Group’s Internal Audit function to Ernst & Young (EY).

The Internal Audit provides independent and objective assurance by assessing and reporting on the effectiveness of governance,  
risk management, and control processes designed to help the organisation achieve its strategic, operational, financial, and 
compliance objectives. 

EY conducts its internal audits using its qualified and competent staff, up to date technology and leading-class risk-based 
methodology in line with the Institute of Internal Auditors’ standards and adheres to the Institute’s Code of Ethics.

The Internal Audit has unrestricted access to all records, physical properties and personnel to fulfill their responsibilities.  
The Internal Auditor reports independently to both the Chairperson of the Audit and Risk Committee and the Board on all internal 
audit matters and is responsible for providing assurance to the Audit and Risk Committee regarding the implementation, operation 
and effectiveness of the group’s internal control systems.

The Audit and Risk Committee authorises the Internal Audit function to obtain assistance from specialised services outside the 
Company in order to complete its engagement.

Corporate  
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PRINCIPLE 7: AUDIT (Continued)
INTERNAL AUDIT (Continued)

The Internal Audit reviews previous years' risk assessments and adopts a risk-based approach in formulating its 3-year audit plan 
which is submitted for approval to the Audit and Risk Committee. Adjustments may be brought to the plan at the request of the 
Audit and Risk Committee with a view to ensuring that emerging risks are promptly addressed. The methodology used is based on 
the selection of key business areas, obtaining an understanding of the processes and systems being audited, evaluating the design 
of controls, testing the adequacy and operating effectiveness of key controls to mitigate key risks identified and the formulation  
of recommendations.

As part of the Internal Audit plan, the internal auditor reviews the design and operational effectiveness of the group's internal 
controls and submits a report to the Audit and Risk Committee that includes their observations and the agreed-upon management 
actions for each internal audit visit. During the year, reports were tabled on Fraud Health Check, Fixed Assets and Liquidity Review.

The key findings aimed at, but were not limited to, driving strategic value, improving the robustness and efficiency of operations as well 
as the quality of information for better decision-making, enhancing control activities, and optimising the use of available resources. 

Meetings were held regularly between the Internal Auditor, the Finance Director together with senior management and key personnel, 
to ensure any significant issues identified were addressed and to review progress on implementing audit recommendations. 
Updates on reviews and follow-ups were reported to the Audit and Risk Committee.

EXTERNAL AUDIT

With a view to ensuring the overall adequacy of the Company’s internal control system, the Audit and Risk Committee evaluates the 
independence and effectiveness of the external auditors on an ongoing basis.

In line with the requirements of the Code for the rotation of audit firm, Deloitte was nominated as external auditors as from financial 
year 2019. The duration of the audit was for one year with the possibility of reappointment of the selected firm annually, subject to 
approval of the shareholders at the annual meeting.

The Audit and Risk Committee ensures that there is no threat to the independence and objectivity of the external auditor in the 
conduct of the audit, resulting from the provision of non-audit services by them.

NON-AUDIT SERVICES RENDERED BY EXTERNAL AUDITORS

There were no other services rendered by External Auditors during the year (2024: Nil).

Corporate  
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PRINCIPLE 8: RELATIONS WITH SHAREHOLDERS AND OTHER KEY STAKEHOLDERS

PROFILE OF COMPANY’S SHAREHOLDERS AS AT JUNE 30, 2025

Size of shareholding Number of shareholders Number of shares owned % holding
1-500 738 122,783 0.369
501-1,000 228 180,491 0.542
1,001-5,000 516 1,307,173 3.928
5,001-10,000 169 1,221,749 3.671
10,001-50,000 265 6,236,450 18.739
50,001-100,000 69 4,766,350 14.322
100,001-250,000 34 5,072,045 15.240
250,001-500,000 15 5,144,346 15.458
Over 500,000 9 9,228,869 27.731
Total 2,043 33,280,256 100.000

SUMMARY BY SHAREHOLDING CATEGORY AS AT JUNE 30, 2025

Category of shareholding Number of shareholders Number of shares owned % holding
Individuals 1,818 15,249,958 45.823
Other Corporate Bodies 153 12,160,816 36.541
Pension & Provident funds 66 4,299,301 12.918
Investment & Trust companies 2 1,320,058 3.966
Insurance & Assurance companies 4 250,123 0.752
Total 2,043 33,280,256 100.000

MAJOR SHAREHOLDERS

At June 30, 2025, the following shareholder held more than 5% of the stated capital of the Company:

Number of shares % holding

Mohamed Cassam Moreea Waqf 2,946,666 8.85

DIVIDEND POLICY

The Company’s policy is to distribute a reasonable amount of the after-tax profit for the relevant period subject to the solvency 
test under the S6(1) of the Mauritius Companies Act 2001 being satisfied. The Board gives due consideration to capital investment 
requirements and also ensures that there is no major fluctuation in dividend payments from one year to another.

During the year under review, the Board declared a dividend of Rs. 1.30 (2024: Rs. 1.30) per ordinary share.

Corporate  
Governance Report (Continued)



58 | Mauritius Oil Refineries Ltd and its Subsidiaries | Annual Report 2025

PRINCIPLE 8: RELATIONS WITH SHAREHOLDERS AND  
OTHER KEY STAKEHOLDERS (Continued)

SHARE PRICE INDEX INFORMATION
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SHAREHOLDERS’ AGREEMENT

There is currently no shareholders’ agreement which affects the governance of the Company.

THIRD PARTY AGREEMENT

There was no agreement between third parties and the Company or its subsidiaries during the year under review.

Corporate  
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The evolution of the Company’s share price over the last five years is as follows:
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PRINCIPLE 8: RELATIONS WITH SHAREHOLDERS AND  
OTHER KEY STAKEHOLDERS (Continued)

IMPORTANT EVENTS

Some of the key milestones were as follows:

Dividend declaration - Interim  December 14, 2024
Publication of condensed audited results for year ended June 30, 2024 September 25, 2024
Publication of condensed unaudited results for 3 months ended September 30, 2024 November 14, 2024
Annual Meeting of shareholders December 6, 2024
Publication of condensed unaudited results for 6 months ended December 31, 2024 February 14, 2025
Publication of condensed unaudited results for 9 months ended March 31, 2025 May 15, 2025
Dividend declaration – Final June 25, 2025

STAKEHOLDERS’ RELATIONS AND COMMUNICATION

The Board aims to properly understand the information needs of all shareholders and places great importance on an open and 
meaningful dialogue with all those involved with the Company. It ensures that shareholders are kept informed on matters affecting 
the Company. Open lines of communication are maintained to ensure transparency and optimal disclosure.

All Board members are requested to attend the annual meeting, to which all shareholders are invited. The Chairperson of the 
Company addresses any question raised by shareholders under any agenda item.

All Annual Reports are published on the Company’s website (www.moroil.mu) and available to all shareholders at all times.

Dharmesh NAIK		  Madhavi RAMDIN-CLARK
Director		  Director

September 24, 2025
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Directors acknowledge their responsibilities for: 

(i)	 adequate accounting records and maintenance of effective internal control systems;
(ii)	� the preparation of financial statements which fairly present the state of affairs of the Company as at the end of the financial year 

and the results of its operations and cash flows for that period and which comply with IFRS Accounting Standards as issued by 
the International Accounting Standards Board (IASB);

(iii)	 the selection of appropriate accounting policies supported by reasonable and prudent judgements; and
(iv)	 adherence to the Code.

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

The Directors report that:

(i)	 adequate accounting records and an effective system of internal controls and risk management have been maintained;
(ii)	 appropriate accounting policies supported by reasonable and prudent judgements and estimates have been used consistently;
(iii)	 IFRS Accounting Standards as issued by the IASB have been adhered to;
(iv)	 the Code of Corporate Governance has been adhered to. Reasons have been provided where there has not been compliance; and
(v)	 the Mauritius Companies Act 2001 and the Financial Reporting Act 2004 have been adhered to in all material aspects.

Signed on behalf of the Board of Directors:

Jérôme P.E. CLARENC		  S. Rehaz A. SAYED HASSEN
Director		  Director

September 24, 2025

Statement Of  
Directors’ Responsibilities 
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(Section 75 (3) of the Financial Reporting Act)

Name of the Public Interest Entity (“the PIE”): Mauritius Oil Refineries Limited

Reporting Period: July 1, 2024 to June 30, 2025

We, the Directors of Mauritius Oil Refineries Limited, confirm to the best of our knowledge that the Company has complied with all 
of its obligations and requirements under the National Code of Corporate Governance 2016 in all material aspects. 

Dharmesh NAIK							       Madhavi RAMDIN-CLARK
Director								        Director

September 24, 2025

Statement Of Compliance
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We certify that, to the best of our knowledge and belief, the Company has filed with the Registrar of Companies all such returns as 
are required under Section 166(d) of the Mauritius Companies Act 2001.								      
	
									       
									       
	

								      
Onelink Ltd									       
Company Secretary									       
									       
									       
September 24, 2025

Secretary’s Certificate
Year ended June 30, 2025 
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Independent auditor’s report 
to the Shareholders of Mauritius Oil Refineries Limited 

Report on the audit of the consolidated and separate financial statements 

Opinion 
We have audited the consolidated and separate financial statements of Mauritius Oil Refineries Limited (the “Company” and the “Public 
Interest Entity’’) and its subsidiaries (collectively referred to as the “Group”) set out on pages 5 to 64, which comprise the consolidated 
and separate statements of financial position as at June 30, 2025, and the consolidated and separate statements of profit or loss and 
other comprehensive income, consolidated and separate statements of changes in equity and consolidated and separate statements 
of cash flows for the year then ended, and notes to the financial statements, including material accounting policies. 

In our opinion, the accompanying consolidated and separate financial statements give a true and fair view of the financial 
position of the Group and the Company as at June 30, 2025, and of their consolidated and separate financial performance and 
consolidated and separate cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by the 
International Accounting Standards Board (IASB) and comply with the requirements of the Mauritius Companies Act 2001 and the  
Financial Reporting Act 2004. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those Standards 
are further described in the Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements section 
of our report.  We are independent of the Group in accordance with the International Ethics Standards Board for Accountants’ 
International Code of Ethics for Professional Accountants (including International Independence Standards) (“IESBA Code’’), and we 
have fulfilled our other ethical responsibilities in accordance with IESBA Code. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion. 

Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the consolidated 
and separate financial statements of the current year. These matters were addressed in the context of our audit of the consolidated 
and separate financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on 
these matters. 

Key audit matter How our audit addressed the key audit matter

Retirement benefit obligations

The Group and the Company have recognised retirement 
benefit obligations of Rs 74,452,000 and Rs 28,773,000 
respectively as at June 30, 2025. 

Management has applied judgement in determining the 
retirement benefit obligations and has involved an independent 
actuary to assist with the IAS 19 provisions and disclosures.  

Retirement benefit obligations are considered a key 
audit matter due to the significance of the balance in the 
consolidated and separate financial statements as a whole, 
combined with the judgements associated with determining 
the amount of provision. 

The significant assumptions used in respect of the retirement 
benefit obligations have been disclosed in Note 20.

We assessed the competence, capabilities and objectivity of 
management’s independent actuary.   

The procedures performed included the following:
•  �Assessed and challenged the assumptions that management 

made in determining the present value of the liabilities.
•  �Independently recalculated the discount rate used based on 

the duration of the retirement benefit obligations.
•  Assessed the reasonableness of future salary increase.
•  �Verified the data used by the actuary with the payroll report 

for completeness and accuracy.
•  �Assessed whether the disclosures made in the consolidated 

and separate financial statements are as per the 
requirements of IAS 19.

Other information 
The directors are responsible for the other information. The other information comprises the Statutory Disclosures, Corporate 
Governance Report, Statement of Directors’ Responsibilities, Statement of Compliance and Secretary’s Certificate. The other 
information does not include the consolidated and separate financial statements and our auditor’s report thereon. 

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

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the consolidated and separate financial 
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard.



64 | Mauritius Oil Refineries Ltd and its Subsidiaries | Annual Report 2025

Independent auditor’s report
to the Shareholders of Mauritius Oil Refineries Limited (Continued)

Responsibilities of directors for the consolidated and separate financial statements 

The directors are responsible for the preparation and fair presentation of the consolidated and separate financial statements in 
accordance with IFRS Accounting Standards as issued by the IASB, and in compliance with the requirements of the Mauritius 
Companies Act 2001 and the Financial Reporting Act 2004 and they are also responsible for such internal control as the directors 
determine is necessary to enable the preparation of consolidated and separate financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the Group and the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the directors either intend to liquidate the Group or to cease operations, or have no realistic 
alternative but to do so. 

The directors are responsible for overseeing the Group’s and Company’s financial reporting process.  

Auditor’s responsibilities for the audit of the consolidated and separate financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 
of these consolidated and separate financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional skepticism throughout 
the audit. We also: 

•	� Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whether due to  
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.

•	� Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in  
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s and the Company’s 
 internal control.

•	� Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 
made by management.

•	� Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group’s 
and the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related disclosures in the consolidated and separate financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of  
our auditor’s report. However, future events or conditions may cause and the Group and the Company to cease to continue as a 
going concern.

•	� Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, including the 
disclosures, and whether the consolidated and separate financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation.

•	� Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business units within the group as a basis for forming an opinion on the group financial statements. We are responsible for the 
direction, supervision and review of the audit work performed for purposes of the group audit. We remain solely responsible for our 
audit opinion.
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Independent auditor’s report
to the Shareholders of Mauritius Oil Refineries Limited (Continued)

Auditor’s responsibilities for the audit of the consolidated and separate financial statements 
(Continued)

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit 
and significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

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

From the matters communicated with those charged with governance, we determine those matters that were of most significance 
in the audit of the consolidated and separate financial statements of the current year and are therefore the key audit matters.  
We describe those matters in our auditor’s report unless laws or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication. 

Report on other legal and regulatory requirements 

Mauritius Companies Act 2001 

In accordance with the requirements of the Mauritius Companies Act 2001, we report as follows: 
•	 we have no relationship with, or interest in, the Company and its subsidiaries other than in our capacity as auditor;
•	 we have obtained all information and explanations that we have required; and
•	� in our opinion, proper accounting records have been kept by the Company and its subsidiaries as far as appears from our examination 

of those records.

Financial Reporting Act 2004 

Corporate Governance Report 

Our responsibility under the Financial Reporting Act 2004 is to report on the compliance with the Code of Corporate Governance 
disclosed in the annual report and assess the explanations given for non-compliance with any requirement of the Code. From our 
assessment of the disclosures made on corporate governance in the annual report, the Public Interest Entity has, pursuant to Section 
75 of the Financial Reporting Act 2004, complied with the requirements of the Code. 

Use of this report 

This report is made solely to the Company’s shareholders, as a body, in accordance with Section 205 of the Mauritius Companies 
Act 2001. Our audit work has been undertaken so that we might state to the Company’s shareholders those matters we are required 
to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Company and the Company’s shareholders as a body, for our audit work, for this report, or for 
the opinions we have formed.

Deloitte 	 Vishal Agrawal, FCA 
Chartered Accountants	 Licensed by FRC

September 24, 2025












































































































































