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To be the competitive regional reference
and a provider of expertise in the production

of sugar cane and its derivatives.

To optimise land and other resources for
other agricultural produce and property

development.

We are committed, as a team, to use latest
technology and seize new opportunities in
Mauritius and in the region to maximise
return from our industrial and land resources
in the sugar cane and property development

industries.

* Cost efficiency culture
e Innovation and creativity

e Team spirit integrity

e Continuous improvement

Notice

Notice is hereby given that the Annual Meeting of Deep River-Beau Champ Limited will be held on

December 9, 2008 at 10:00 hours at the Registered Office, 12th Floor, Swan Group Centre, Intendance

Street, Port Louis.

Agenda

B

A R

To approve the minutes of last Annual Meeting.

To consider and approve the Company’s and Group’s financial statements

for the year ended June 30, 2008.

To receive the report of the auditors.

To re-appoint Mr. G. Christian Dalais, under section 138(6) of the Companies Act 2001.
To re-appoint Mr. J. Cyril Lagesse, under section 138(6) of the Companies Act 2001.

To re-appoint Mr. Robert Rey Lagesse under section 138(6) of the Companies Act 2001.
To re-appoint Mr. Adolphe Vallet under section 138(6) of the Companies Act 2001.

To re-appoint Messrs BDO de Chazal du Mée & Co as auditors for the ensuing year and
to authorise the Directors to fix their remuneration.

To ratify the remuneration paid to the auditors for the year ended June 30, 2008.

By order of the Board

Clothilde de Comarmond, ACIS
For CIEL Corporate Services Ltd
Secretaries

November 13, 2008

Note: any member is entitled to appoint a proxy, whether a member or not, to attend and

vote at the meeting. A proxy form is available on page 47 of the annual report.



Secretary’s Group Profile

AVERAGE PRODUCTION CAPACITY

CANE TONNES

Mauritius
Estate Canes 315,000
Factory Canes 725,000

In our capacity as Company Secretary, we hereby confirm that, to the best of our

knowledge and belief, Deep River-Beau Champ Limited has filed with the Registrar of Companies, e 750,000

as at June 30, 2008, all such returns as are required under the Companies Act 2001. SUGAR

Mauritius

Tanzania

ENERGY
Clothilde de Comarmond, ACIS
For CIEL Corporate Services Ltd | il : i 110 GWh of which
Secretaries

From Bagasse - 45 GWh
From Coal - 65 GWh

NUMBER OF EMPLOYEES

4,400 in Mauritius and Tanzania

GRroupP TURNOVER

Rs 3,253m

ANNUAL REPORT 08



Corporate

BOARD OF DIRECTORS

G. Christian Dalais
Chairman

P. Arnaud Dalais
Group Chief Executive

Bernard P. Dalais
Maurice P. Dalais
Jean de Fondaumiére
Louis Guimbeau
Jean-Claude Harel
Arnaud M.C. Lagesse
J. Cyril Lagesse
Robert Rey Lagesse
Thierry Lagesse
Didier Merven

Adolphe Vallet

FINANCIAL & SECRETARIAL SERVICES

CIEL Corporate Services Ltd

REGISTRAR

MCB Registry & Securities Ltd

REGISTERED OFFICE

12th Floor, Swan Group Centre
Intendance Street
Port Louis

BANKERS

The Mauritius Commercial Bank Ltd
The Barclays Bank Plc

AUDITORS

BDO De Chazal Du Mée
Chartered Accountants

10, Frére Félix de Valois Street
Port Louis

Corporate

EXECUTIVE TEAM

Patrick de Labauve d’Arifat
Chief Executive Officer
CIEL Agro-Industry

Jean-Robert Lincoln
Group Agricultural Development Manager
CIEL Agro-Industry

Mauritius - DRBC Group

Christian Marot
General Manager

Mario Antonio
Human Resource and Communication Manager

Alain Bouchet
Area Manager

Henry Bourgault
Garage & Transport Manager

Michel Goblet
Factory Manager - DRBC Milling Company Limited

Patrick Lagesse
Agricultural Manager

Neel Madhun
Finance Manager

David Marjolin
IT Manager

Eric Rousset
Area Manager

Dominique Sauzier
Area Manager

Pascal Wallet

Power Plant Manager - Consolidated Energy Company Limited

Tanzania - TPC Ltd

Robert Baissac
Chief Executive Officer

Jaffari Ally
Corporate Services Executive Officer

Patrick Koenig
Finance Executive Officer

Yann Hardy
Field Production Executive Officer

Allen Maro
Sales and Marketing Executive Officer

Pierre Noél
Field Services Executive Officer

Pascal Petiot
Factory Executive Officer

Jean-Paul de Rosnay
Garage Executive Officer



Maurice P. Dalais

Directors’

Was appointed as
Director on

June 28, 1967,
and as Chairman

on May 20, 2002.
He has been the
Chief Executive
Officer of Ireland
Blyth Limited and
is now a Director.
He is the Chairman
of Sun Resorts

G. Christian Dalais (Chairman)

Limited.

Was appointed as
Director on July 9,
1997. He is the
Managing Director
of Circonstance

P. Arnaud Dalais

Was appointed as
Director on August 15,
1984. He is the Group
Chief Executive of CIEL
Group. He assumed
various functions in

private sector
organisations, namely
Chairman of the
Mauritius Sugar Syndicate,
The Mauritius Chamber of
Agriculture and Chairman
of the Joint Economic
Council. He acts as
Director of various
Mauritian companies.

Louis Guimbeau

e}

Was appointed as
Director on July 10, 1991.
He has worked in the

A Export Processing Zone,
in the diamond cutting

!

Was appointed as

Bernard P. Dalais

Jean-Claude Harel

Was appointed as
Director on

August 13, 2003.

He is the Managing
Director of the Seef
Properties branch in
Mauritius.

Was appointed as

Director on April 17, 1992.

Holder of a diploma in
Sugar Cane Technology,
he worked as sales
representative at
Dynamotors for twenty
five years. He retired five
years ago.

Director on June 6,
1996. He became
the Group Chief
Executive of the
Swan Group (Swan
Insurance Co Ltd
and the Anglo
Mauritius Society
Limited) in 1997
and retired on
December 31,
2006.

Jean de Fondaumiére

Estates Ltd.

industry and in various
companies of the Rogers
Group. He actively
participated in the
setting up of a freeport
developer and 3rd party
service provider
company. He is the
Finance & Administrative
Manager of the Saint
Aubin Group.

Arnaud M. C. Lagesse

Thierry Lagesse

|

Was appointed as
Director on December 8,
1995. He is the Chief
Executive Officer of
Groupe Mon Loisir since
August 2005 and is
currently the Chairman of
Naiade Resorts Limited
and AfrAsia Bank Limited.

Was appointed as
Director on
November 2, 1983.
He is the Chief
Executive Chairman
of Palmar Group of
Companies and
Non-Executive
Chairman of Groupe
Mon Loisir.

Didier Merven

J. Cyril Lagesse

Was appointed as
Director on
December 5, 2001.
He is a Director of
Groupe Mon Loisir.

Robert Rey Lagesse

Was appointed as
Director on June 28,
1967. He was the
Chairman of Groupe
Mon Loisir for several
years until he retired in
June 2006. He acts as
Director of various major
Mauritian companies.

Adolphe Vallet

He was appointed
Director on
February 8, 1974.

Was appointed as
Director on

August 7, 2003.

He is the Managing
Director of ACMS Ltd,
a company involved
in portfolio and fund
management for
individuals,
corporate and
pension funds.

In December 2005, he
retired as Chairman of
Constance La Gaieté
Company Limited,

but continues to act
as Director of various
Mauritian companies
including Constance
Group companies.
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Independent Auditors’ Report

This report is made solely to the members of Deep River-Beau Champ Limited (the “Company”) and its subsidiaries,

as a body, in accordance with Section 205 of the Companies Act 2001. Our audit work has been undertaken so

that we might state to the Company’s members those matters we are required to state to them in an auditors’

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 members as a body, for our audit work, for this report,

or for the opinions we have formed.

Report on the Financial Statements

We have audited the group financial statements of Deep River-Beau Champ Limited and its subsidiaries

(the “Group”) and the Company’s separate financial statements on pages 42 to 46 of the printed version of the
report and on pages 18 to 70 on the CD-Rom which comprise the balance sheets at June 30, 2008, the income
statements, statements of changes in equity and cash flow statements for the year then ended, and a summary
of significant accounting policies and other explanatory notes.

Directors’ Responsibility for the Financial Statements

The Directors are responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards and in compliance with the requirements of the
Companies Act 2001. This responsibility includes: designing, implementing and maintaining internal control
relevant to the preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors’ judgement, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditors consider internal control relevant to the Company’s preparation and fair presentation of
the financial statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Directors, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Independent Auditors’ Report

Opinion

In our opinion, the financial statements on pages 42 to 46 of the printed version of the report and on
pages 18 to 70 on the CD-Rom give a true and fair view of the financial position of the Group and of
the Company at June 30, 2008 and their financial performance and their cash flows for the year then
ended in accordance with International Financial Reporting Standards and comply with the
Companies Act 2001.

Report on Other Legal and Regulatory Requirements
Companies Act 2001

We have no relationship with, or interests in, the Company or any of its subsidiaries, other than in our
capacity as auditors, tax and business advisers and dealings in the ordinary course of business.

We have obtained all information and explanations we have required.

In our opinion, proper accounting records have been kept by the Company as far as it appears from
our examination of those records.

Afsar Ebrahim FCA
Signing Partner for

BDO DE CHAZAL DU MEE
Chartered Accountants

Port Louis,
Mauritius.

September 5, 2008



Balance

ASSETS EMPLOYED

Non-current assets

Property, plant and equipment
Land-projects

Investment property

Intangible assets

Investment in subsidiary companies
Investment in associated companies
Investment in joint ventures
Investment in securities

Deposit on investment

Bearer biological assets
Non-current receivables

Deferred expenditure

Deferred tax assets

Current assets

Deferred expenditure
Inventories

Consumable biological assets
Trade and other receivables
Current tax assets

Short term deposits

Cash in hand and at bank

Total assets

EQUITY AND LIABILITIES
Capital and reserves

Share capital

Revaluation and other reserves
Retained earnings
Shareholders’ interests

Loans

Minority interests

Non-current liabilities
Borrowings

Deferred tax liabilities
Retirement benefit obligations

Current liabilities

Trade and other payables
Current tax liabilities
Borrowings

Proposed dividend

Total equity and liabilities

The financial statements have been approved for issue by the Board of Directors on September 5, 2008.

G.Christian Dalais
Chairman

June 08

THE GROUP THE COMPANY
Notes 2008 2007 Restated 2008 2007
Rs’000 Rs’000 Rs’000 Rs’000
5 4,089,333 3,576,091 1,325,676 1,281,266
6 11,484 13,300 - -
7 1,073 1,099 o -
8 o 1,039 33,400 33,400
9 = = 420,790 420,790
10 277,443 224,616 7,050 7,050
11 250,534 139,205 355,841 355,841
12 69,660 78,783 52,194 60,301
13 90,924 = 90,924 =
14 171,520 181,730 69,895 66,954
15 176,183 53,608 1,067,175 990,904
16 836,013 925,622 77,564 -
iz 34,531 37,554 18,021 19,992
6,008,698 5,232,647 3,518,530 3,236,498
16 49,606 35,894 14,848 -
18 202,326 241,917 6,918 4,823
19 1,101,506 1,251,504 337,666 382,291
20 324,686 640,511 235,635 231,190
21 24,501 26,802 - -
35(b) - - 138,879 97,352
35(b) 67,466 93,256 19,928 16,185
1,770,091 2,289,884 753,874 731,841
7,778,789 7,522,531 4,272,404 3,968,339
22 93,600 93,600 93,600 93,600
23 1,084,183 1,146,695 1,129,121 1,137,228
1,959,901 1,688,111 2,164,984 2,179,889
3,137,684 2,928,406 3,387,705 3,410,717
24 217,460 165,107 - -
906,994 906,752 - -
4,262,138 4,000,265 3,387,705 3,410,717
25 761,006 820,574 235,496 81,644
17 394,602 411,106 - -
26 117,887 217,589 70,761 163,931
1,273,495 1,449,269 306,257 245,575
27 434,445 596,527 78,003 30,257
21 25,498 29,536 652 10,717
25 1,740,157 1,403,878 456,731 228,017
28 43,056 43,056 43,056 43,056
2,243,156 2,072,997 578,442 312,047
7,778,789 7,522,531 4,272,404 3,968,339

Arnaud M.C. Lagesse

Director

The notes to the accounts appear on the attached CD-Rom

Income

Turnover

SIFB compensation

(Losses)/gains arising from changes
in fair value of biological assets

Other operating income

Operating expenses

Operating profit
VRS amortisation and other expenses
Investment and other income

Finance costs

Profit before exceptional items

Exceptional items
Profit after exceptional items
Share of results of joint ventures

Share of results of associates

Profit before taxation

Income tax charge

Net profit after taxation

Attributable to:
- Equity holders of the company

- Minority interests

Earnings per share

The notes to the accounts appear on the attached CD-Rom

June 08

THE GROUP THE COMPANY
Notes 2008 2007 Restated 2008 2007
Rs’000 Rs’000 Rs’000 Rs’000

29 3,253,477 2,581,633 399,206 449,565
97,263 60,991 54,862 32,596

19 (77,040) 279,565 (44,625) 37,157
118,311 72,323 66,620 67,645

3,392,011 2,994,512 476,063 586,963

(2,920,047) (2,375,982) (422,088) (433,146)

30 471,964 618,530 53,975 153,817
(7,051) (19,709) (7,051) (19,709)

31 5,072 7,851 47,497 61,319
32 (229,126) (146,945) (48,692) (10,854)
240,859 459,727 45,729 184,573

33 40,684 - 7,509 -
281,543 459,727 53,238 184,573

11 79,992 (20,038) = =
10 84,412 76,309 - -
445,947 515,998 53,238 184,573

21 (56,616) (96,490) (2,623) (11,132)
389,331 419,508 50,615 173,441

337,310 301,907 50,615 173,441

52,021 117,601 - _

389,331 419,508 50,615 173,441

34 Rs 37.79 33.78 5.31 19.23




Statement

THE GROUP

Balance at July 1, 2007

Fair value adjustment
Received during the year
Movement in reserves
Retained profit for the year
Dividends

Translation difference
Balance at June 30, 2008

Balance at July 1, 2006

Fair value adjustment

Received during the year

Movement in reserves

Retained profit for the year
Dividends

Deconsolidation of joint venture
Translation difference

Balance at June 30, 2007 - Restated

Notes

12

28

12

28
11(c)

June 08

Attributable to equity holders of the Company

Revaluation

Share and other  Retained Minority Total
capital reserves  earnings Total Loans interest equity
Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000 Rs’000
93,600 1,146,695 1,688,111 2,928,406 165,107 906,752 4,000,265
= (9,123) = (9,123) = = (9,123)

- - - - 52,353 - 52,353

- (154) - (154) - - (154)

- - 337,310 337,310 - 52,021 389,331

= - (65520)  (65,520) - (13,091)  (78,611)

- (53,235) - (53,235) - (38,688) (91,923
93,600 1,084,183 1,959,901 3,137,684 217,460 906,994 4,262,138
93,600 1,113,446 1,450,724 2,657,770 38,171 783,898 3,479,839
- 34,299 - 34,299 - - 34,299

_ - . = 63,825 - 63,825

- (19,815) 1,000 (18,815) - (1,000) (19,815)

- - 301,907 301,907 - 117,601 419,508

= - (65520) (65,520 - (12,729)  (78,249)

- - - - 63,111 - 63,111

- 18,765 - 18,765 - 18,982 37,747
93,600 1,146,695 1,688,111 2,928,406 165,107 906,752 4,000,265

The notes to the accounts appear on the attached CD-Rom

Statement

THE COMPANY

Notes

Balance at July 1, 2007

Decrease in fair value of available-for-sale investments 12
Retained profit for the year

Dividends 28
Balance at June 30, 2008

Balance at July 1, 2006

Increase in fair value of available-for-sale investments 12
Retained profit for the year

Dividends 28
Balance at June 30, 2007

The notes to the accounts appear on the attached CD-Rom

June 08
Revaluation
Share and other Retained

capital reserves earnings Total
Rs’000 Rs’000 Rs’000 Rs’000
93,600 1,137,228 2,179,889 3,410,717
- (8,107) - (8,207)
- - 50,615 50,615
- - (65,520) (65,520)
93,600 1,129,121 2,164,984 3,387,705
93,600 1,107,236 2,071,968 3,272,804
- 29,992 - 29,992
- - 173,441 173,441
- - (65,520) (65,520)
93,600 1,137,228 2,179,889 3,410,717




Cash Flow

June 08

THE GROUP THE COMPANY
Notes 2008 2007 Restated 2008 2007
Rs’000 Rs’000 Rs’000 Rs’000

Operating activities
Cash generated from operations 35(a) 846,100 206,681 83,571 88,835
Interest received 1,529 5,940 12,232 12,596
Interest paid (237,410) (149,931) (46,388) (15,550)
Tax paid (27,337) (26,337) (10,717) (2,516)
Net cash from operating activities 582,882 36,353 38,698 83,365
Investing activities
Purchase of property, plant and equipment (432,826) (461,904) (77,414) (70,400)
Investments in available-for-sale securities - (278) - (278)
Proceeds from sale of land 50,364 43,293 - -
Investment in cane replantation (56,220) (45,599) (23,327) (18,278)
Net deferred expenditure (274,205) (415,524) (92,412) -
Deposit on investment (90,924) = (90,924) -
Loans granted (122,575) (47,475) (122,575) (47,475)
Loans recovered = 679 46,304 14 061
Disposal of property, plant and equipment 15,084 5,649 14,609 304
Dividends received from available-for-sale securities 3,516 1,578 4,937 48,723
Dividends received from associated companies 31,431 32,911 30,329 -
Net cash used in investing activities (876,355) (886,670) (310,473) (73,343)
Financing activities
Proceeds from long-term borrowings 266,500 164,150 266,500 -
Payments of long-term borrowings (188,169) (326,894) (41,355) (46,315)
Other loans received 52,353 126,936 o -
Finance lease principal payments (2,530) (2,808) (2,530) (2,288)
Dividends paid to minority shareholders (13,091) (12,729) - -
Dividends paid to company’s shareholders (65,520) (59,904) (65,520) (59,904)
Net cash from/(used in) financing activities 49,543 (111,249) 157,095 (108,507)
Decrease in cash and cash equivalents (243,930) (961,566) (114,680) (98,485)
Movement in cash and cash equivalents
At July 1, (1,113,975) (152,409) (76,331) 22,154
Decrease (243,930) (961,566) (114,680) (98,485)
At June 30, 35(b) (1,357,905) (1,113,975) (191,011) (76,331)

The notes to the accounts appear on the attached CD-Rom

Proxy

[/WE, wooveeevereereveseereesseesesesnssnnney OF i DEING Shareholder(s) of Deep River-Beau Champ Limited

do hereby appoint ...eoveieeeeveieeine e eeneeees OF e, OF failing him/Zher e OF
seeemeeee @S My/oOUr proxy to vote for me/us and on my/our behalf at the Annual Meeting of the Company to

be held on December 9, 2008 at 10:00 hours and at any adjournment thereof.

I/We direct my/our proxy to vote in the following manner:
Vote with a tick

Resolutions FOR AGAINST

1. To approve the minutes of the last Annual Meeting.
2. To consider and approve the Company’s and Group’s Financial Statements for
the year ended June 30, 2008.
3. To receive the report of the auditors.
4. To re-appoint Mr. G. Christian Dalais, under Section 138(6) of the Companies Act 2001.
5. Tore-appoint Mr. J. Cyril Lagesse, under Section 138(6) of the Companies Act 2001.
6. To re-appoint Mr. Robert Rey Lagesse under Section 138(6) of the Companies Act 2001.
7. Tore-appoint Mr. Adolphe Vallet under Section 138(6) of the Companies Act 2001.
8. To re-appoint Messrs BDO De Chazal du Mée & Co as auditors for the ensuing year
and to authorise the Directors to fix their remuneration.

9. To ratify the remuneration paid to the Auditors for the year ended June 30, 2008.

Signed this ..ccocovevevrreenenne. dAY Of e s

SIGNATUIE e

Notes:

1. Any member of the Company entitled to attend and vote at this meeting, may appoint a proxy (whether a member
or not) to attend and vote on his behalf.

2. If the instrument appointing the proxy is returned without an indication as to how the proxy shall vote on any
particular resolution, the proxy will exercise his discretion as to whether, and, if so, how he votes.

3. The duly signed proxy forms should reach the Registered Office of the Company (attention: The Secretary), 12th Floor,

Swan Group Centre, Intendance Street, Port Louis by December 8, 2008 at 10:00 hours.



Our Annual Report comprises a CD-Rom containing the complete set of Financial Statements of
Deep River-Beau Champ Limited as well as the report on Corporate Governance.

Should you wish a print out thereof, please contact the Company Secretary at our Registered Office during
office hours at 12th Floor, Swan Group Centre, Intendance Street, Port Louis or call on +230 202 2200.






