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GOVERNMENT NOTICES ) .
'I'hc followmg Government NotIces are pubhshed by Order of the PreSIdent .

" No. 331 0f 2019 * -
S COMPANIES ACT 1972
.NOTICE

SECI‘ION305 o R

Take NOTICE that at the expu'atlon of THREE MONTHS from thIs date the Company

listed below will, unless cause is shown to the contrary be STRUCK OFF the Reglster of

.DatedthIs 8thApn! 2019

. Companies. -

.COMPANY NO. . COMPANY NAME

' 8454576 .. COALVISTARESOURCES‘LIMFI'ED T
, 8414837—6' . STOCKLm INTERNAT'_IONALLMTED'

FRED HOAREAU (MR) .
= DEPUTY REGISTRAR OF COMPANIES

No. 3320f2019 o '

R COMPANIESACTD’FZ

- ... NOTICE |~
.o SECTION305 .

. .NOTICE is hercby glven that the Compames hsted below have been S‘I‘RUCK OFF the
register of Compames and will be dissolved from the date of publlcatlon of this notIce

" Ameéndment is being: madetoa prewous notxce pubhshed on 4th March, 2019 Gazctte No 16
‘To amend the company name. ' o _ ,

‘ '”-COMPANYNO.- S . COMPANY NAME . -
' 8457202 : ..° . - RAYMAR (PROPRIETARY)LIMITED.

. 8429652 . - - MARRAY (PROPRIETARY) LIMITED
‘8427462 . . NIGHTHUEPUBLICATION (PROPRIETARY) LIMITED

Dated this 11th April, 2019. ) o o
S T FRED HOAREAU(MR)
..+ . .. REGISTRAR OF COMPANIES

»
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. The area tobe reclalmed is demarcated as follows "

CNe.BIOE2019 . L el Do
o f ‘ . COMPANIESACT1972 RN

‘s--.-‘ NOTICE R
SECTI()N sos . ' '

o -NOTICE is hereby glven that ‘the Compames hsted below have been STRUCK OFF the -
~ . register of Companies and w1II be dlssolved from t'ﬁe date of pubhcatmn of this notice. :

SRS LY £ p\‘

. .COMPANY NO: &~ /1€ QOMPANYNAME G E
| 8481966 - ... " CASSIOPIALIMITED ° ~* . °

-, 8425161 .- .. . . AMIC(PTY)LIMITED - SR
" 846974-6- . . i . SESHEGO AFRICALIMITED - - SRTE

‘84212692 -~ SEYCHELLES MARINESERVICES (PTY)LTD B

S 841105227 T T AIRLINK(PROPRIETARY)LI’MITED LLnTIT T
© 8445122 . " "’} MULTISHORE(PTY)LID st

© 084107342 -7 INCONSUTING (PTY) LIMITED - S

. 8441482 .. . NOVAINVESTMENTS (PROPRIETARY)LTD _

 8413000-1: - .. . NIBUR(SEYCHELLES)LTD : ~

. 8465442 . """ STAR TRADING (PROPRIETARY) LIMITED

- 8417582.° - .. ' ~ SEYKAR(PROPRIETARY)LIMITED - - = -
8308262 . - - ROYALESAPARTMENTS(PTY)LTD

844721-1- - - . CERFS0LTD

. .8419042 . . - =’ MAYFAIR PUBLICATION (PTY)LTD

845041-1 v GREAT PLAINS (SEYCHELLES) LIMITED A

. 8410448-6 - - ... UNIVESTLIMITED -

8412543-6 - T . . - EIGHTBALLCORNERPOCKETLTD
8413907-6 - -, . ', .~ ELICARLIMITED ; . .
8414692-6 .. =i ¢ 3)B: INVESTORSGROUPLTD

84143336 .. - - - . PGTHLID .
- 8447966 -~ TORRENTAGRILTD .

8414669-6 . . . ° DATATORQUEINTERNATIONALLIMITED et :

' 8415526-6 - . .- DRAGONSTARLIMITED

849077-6- ., ...’ MADALOTLID .-
8449322 - SIGINDONEIATNV'ESTMENTLTD
8462636 . "' ° ASIAPACIFICINVESTMENTSLID -

" 84161756 ~.° .. - -  AMIRANTSLIMITED . -

846430-6 .- - - . . ANALITIXFINANCIALSLIMITED

. 84152421 - *° " 'SOCIETE DE BIENFAISANCELTD
BadM42.. -BORDOMAR(PTY)LTD .-

L— D - -

. FRED HOAREAU (MR)
REGISTRAR OF COMPANIES

~

"}No 334of2019 o2l o ,-f'g Ce

. LAND RECLAMATION N OTICE

| N Mr Willy Nancy actmg on hls own behalf has apphed for authonty, under Sectmn 2 of Land
* Reclamation Act to fill in and reclaim an area of the foreshore of apprommately 167 square .

meters at Anse Etoile, Mahe adjacent to parcel HS 6 19, | i

: The proposed area to be reclaimed is bounded on the Northern, Eastern Southern and 1 g
".South Western side by the sea, and North Western 51de by the parcel H5619. :

.', E

A T3

. POINTNAME - - .. EASTINGS ~ NORTHINGS

L UMX6LT o+ o 32890641 0 .- 9492394.67

WL . T 32891305 - 9492390.69
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W2 .. 32800301 - - 949237233
MX618 -32889620 . - 949237637

MX617 _ o 328906.11 CL . 9492394.67 -
All dlstancesareappro)dmate ' B '

The plan of the area to be filled in and reclalmed depos1ted with. thls appllcatlon may be
mspected atthe Seychelles Plannmg Authonty s Office at Independence House :

' Any person having any ‘objections to- the proposed reclamatlon on any grounds specxﬁed in:
- paragraph 5 of the I'st Schedule of the Act may lodge his or her objection in wrifing to the Chief ~ -
. Executive Officer Planning Authority at the Planning Authority’s Office, Independence House .
. no later than 14 days ﬁrom date of the first pubhcatlon of th1snotnce _—

Govalllay(Mr)

S - SeniorEngineer ' ”
T - FOR: CHIEFEXECUTIVEOFFICER
.No.'33'sof2019 S T Sl
Co ' o LAND RECLAMATION NOTICE :

-~ M Franky Jean actmg on his own behalf has apphed fpr authonty, under Sectmn 2of Land .
- Reclamation Act to fill in and reclaim an area of the foreshore of approxunately 740 square
meters at Petlt Paris, Mahe adjacent to parcel S139, ~

-

The proposed area'to be rec]almed is bounded on the Northern, Eastem and Southem by the - -

< sea,andWestem mdebytheparcel $139.
o ',Iheareatobereclanmedzsdemarcatedasfollows LI, _

- POINTNAME - EASTINGS. = . NORTHINCS' '

"BL52 . - -7 332807.03 . .- . 9484882.29
CRN1 C . .. 33281584 948489171
CRN2 = . - .~ 33282237 .~ 9484878.03 - .

. CRN3': - . - .-33283343 - | 948483240

- -BLS6 7 033282286 - & 948482775
. :BL52‘ o -332807.03‘- .. 9484882.29-

- . | Al dxstances are approxunate

ok ;The plan of the ‘area to be filled in and reclaimed deposxted with tlus appllcanon may be .
_mspected at the Seychelles PlannmgAnthonty s Office at Independence House

‘Any person having any objectlons to the proposed reclamatnon on any grounds speelﬁed in

* Exeecutive Officer Planning Authority 4t the Planning Authority’s Office, Indepcndence House

P ~no later than 14 days from date ofthe ﬁrst pubhcatlon of this notice.
_ T GovinPillay(Me)
L e . - - .. .. - SeniorEngineer
: o : AT FOR CHIEFEXECUTIVEOFFICER
. No.3360f2019 - ..o
- . o . NOTICE OF DISSOLUTION OF
~ s o BlueKiwiLtd

In the matter of the Intematlonal Busmess Compahles Act of 2016 of the Repubhc of
Seychelles we hereby inform that since 15th April 2019 the company Blue Kiwi Ltd. Jisinthe

paragraph 5 of the 1st Schedule of the Act may lodge his or her objection in writing to the Chief -
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- e e emrra L T

- Dated thxs I7th dayof Apnl 2019

. DatedmlsISthdayoprnl 2019 :_~ R ' S

' Dated thls 25th day of Apnl, 2019.:

‘No.3390f2019 1t
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o .; | process of bemg dmsolved as a company under the Intematlonal Busmess Compames Act

-,:- PR R TN

A, L e _mmk';: S
L R SR i Sebuzidp. A3 L
. B U ”};'!.-‘OkII'JsthadLabem o
ST T T e e T 40302, CzechRepubec '

et ~7-..L1qmdatorr._. P

- NOTICE OF DISSOLUTION OF _
S HarpyBSLtd EEPRAS

S O

.-In-the matter of the’ Intcmatlonal Busmess Compames Act of 201 6 of the Repubhc of
o Seychelles we hereby inform that since 15th April 2019 the company Harpy BS Ltd. is in the -
L _,process of bemg dxssolved asa company hnder the Internatxonal Busmess Compames Act

Jakub M‘arekj; B

. . L _'UstinadLabem-f;':-‘ff, S
Lot T sl ee 7o CzechRepublic
e T 0 s Liquidater

'1

' N6.3380f2019° - IR

NOTICE OF DISSOLUTION OF
MAGHREB DISTRIBUTION SA ‘

- .'In thc mattcr of the Intemauonal Busmess Compames Act of 2016 of the chublxc of
o _Seychelles we hereby. inform’ that since 24th April-2019 the company MAGHREB
. DISTRIBUTION SA is in the process of bemg dlssolved as a company under the

Intemanonal Busmess Compames Act .

-

. FarookHosenbux of Cordene St
.. PortLouis, Mauritius - . » .
s L‘lquldator -

.

~ NOTICE OF DISSOLUTION OF"
_KAPPA PARTNERS LTD .

Yt

. ‘In the matter of the Intematlonai Business - Compames Act of 2016 of the chubhc of .
T ‘Seychelles we hereby inform that ; since 24th April 2019 the company KAPPA PARTNERS -

LTD is in the process of bemg dlSSOlVCd as a company under the Intematxonal Busmess o
Compames Act ' R ‘ :

o Datedthns25thdayoprnl 2019 IR A

=+ Jalius Strapek of Cabanova 10 o
. 841n02 Bratislava, Slovakia
quuldator )



N03400f2019 L e

: Notice is hereby given that the Company hsted below is bemg dlssolved and the dlssolutlon
- commenced on 24th Apnl 2019 : .

[

Ashwin Bhanden of St LOU]S Victorla, Mahe Seychelles has been appomted as llquldator of
- the company. : :
1. CocoGift Shop (Proprietary) Limited. . e
s T BT, . Ashwin Bhanderi
. ' o “ Liquidator .-
. Nos341 of2019 o :
R NOTICE OF LIQUIDATORAPPOINTMENTAND OF
- .. Ct COMMENCEMENT OF WINDINGUP -~
s Sectxon 286 of the Intematlonal Busmess Companles Act 2016 (the “Act”)
' of

PROSKILL SERVICES LIMITED y
Company No.: 160288

- Relatlng to PROSKILL SERVICES LIMITED (the “Company”), lneorporated under the '
T Act w:th IBC Reglstration No. 160288

O, MR. WANG, THE—LIANG of 2F :No. 172-1 Min’an E Rd,, szhuang DlSt New Talpex
~ Clty 242, Taiwan (R.O.C.), hereby glve notice that I have been appointed to act for as the
~ Liquidator of the Company, hereby give notice in accordance with section 286 of the Act that .

- the voluntary wmdmg up of the Company under Sub-Part Il of Part XVII of the Act has been

commenced.

 Dated this 23rd day of Apri 2019. .
P MR,WANG,TEH—LIANG
 LIQUIDATOR

,.’No.sdzofzol_g L D e :
o T .' B NOTICE ' . o
a N°“°° 15 hereby glven in pursuance of Section 96 of the Civil Status Act (Cap 34) that the

Chief Officer of the Civil Status hasgranted the under noted apphcatlons made under sectlon ‘
94 ofCap 34,

. Ms Annette Damella Dog}ey authonzed to change her name from Annette Damella Dogley to -
- Annette Merifon Fanchette ' , , .

N. Flore

For: ChrefOfﬁceroftheCmI Status T

No. 3’43 of 2019
' CHANGE OF NAME

Notlce is hereby given that [ haVe applled to the Chief Officer of the Civil Status to change my o
name from Maxsia Allenia Catheline Underwood to Mexia Allenia Catheline Underwood

. ~ agreeable with sections 94-99 of Cap. 34. Any person interested may oppose such application
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by ﬁlmg a protest in wrmng settmg forth hls/her grounds of ob;ectlons RETRRR F,_ e

T i --:}"::;.rr.-;"v."f:' :'?5,- . .-E DI ER T - Ms MexiaUnderwood -

B T SO C/oMrFrankEhzabeth
. o Victoria . - »
R B _: {Mahe 7o e

- 1410;3440&619‘5-" ST R P P SRR RRIA P S

EEECE S CHANG'E‘.OFNAME R

TR

. 'Notlce is hereby gwen that I have apphed to the Chlef Ofﬁcer of the C1v11 Status to change my . i
nanie from Sylvain Wilton Ghislin to Sylvain Wilton Ghislain agreeable with sections 94-99 . . .
« -of Cap. 34. Any person interested may oppose such apphcatlon by filmg a protest in wntmg e

settmg forthhxs/hergrounds of ob_]ectlons LT e _
S T e S
*ﬂ-‘f_- ST L ,MrSylvamWiItonthslin SR
R R © . " " CloBasilHoareau.: . - -
SOV L T e LAtMsComplexBulldmg
T L - -~ + 7 :RevolutionAvenue -
o L e s Vicloria
' © s’ werric o Mahe
e .. .~ _. - Seychelles "

oL

N°'-135'5'6f2°1‘9 T ucsoraiel

CHANGE OF NAME

Ncmce is hereby glven that Ihavc apphed to the Chlef Ofﬁcer of the C1v11 Status to change my, -
. daughter’s name from Péarl Esther Diandrah Mousmie to Pearl Esther Dzandrah Mousmie -

-Hand “agreeable with-sections 94-99 of Cap. 34. Any person interested may oppose such

. appllcatlon by ﬁlmg a protest in wntmg settmg forth his/her grounds of objecnons

o -._MsPaquusnnc n |
.« - StLouis"
o Make



No. 346 0£2019°

Bardays Bank (Seychelles) lelted . -
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. oa summary of- signiﬁcant amuntmg policies. -

. We have audited the attached fina ndal statements of the Bank AL Habib Limited - Seychelles Branch set out on pages Sto 41

TNo.BTOf2009 L L e

o . . R N S : N, * I
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INDEPENDENT AUDI'I’DRS' REI’O‘RTTO THE MEMBERS OF BANK AL HABI! I.IMITED SEYCH‘ELLES BRANCH

© This repon is made solely to the s members of Bank AL Habib umited Seychelles Brancty (the "Branch':. 83 body in terms of

our engagement to’ conduct the audit on their behalf. Our audit work has been imdertaken so that we might state to the -

members those matters which we are required to state to them in an Auditors' Report and for no other purpose.To the fullest
* extent permitted by law, we da not accept or assuime responsnbl!‘ty to anyone other than the members as 2 bodvlfor our audit
work forﬁ'!lsrenuft.orh'theoplmmswehaveformed oo o . .

Reponnnﬂuluditofunﬂnandalmtemmts - IR

e -

which comprise the Statement of Financial Position at December 31, 2018, the Statement of Comprehensive (ncome, Statement
- of Changes in Equity and the Statement of Cash Flows far the year then ended, and nates to the fmanaal statements, indudmg

at December 31, 2018 and of its financial performance arid its cash flows for the year then ended in accordance with

" International Financial Reporting Standards (IFRS), Financial Institutions Act, 2004 as amended the regulanons and directives

of Central Bank of Seychet!es and comply with the Companies Act. 1972, .

" Basisof Opinion -

\-

* We conducted our Sudi‘t in acoordance with !ntemauonal Standards on Aucmlng l‘tSAs‘) Cmr responslbl!ttles under those

stzndar_ds are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report..
- Weare mdepen'dent of the Branch in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics -
" for Professional Accountants {{ESBA Code) together with the ethical requirements that are relevant to our audit of the financial

statements in Seychelles, and we have fulfilled our ‘other responsibilities In accordance with these requirements and the TESBA -

Code. We believe that the audit eviﬂence we have obtained Is sufﬁdent anda 'ppropriate to provlde 2 basis for our opinlon

Other Inl'muatlon

The Branch Management is responsib!e for the othet information. Our cplnlon on the financial statements does not cover the o

" mour oo!nlm the ﬁnancial statements set ot on pages Stodl gwe atrue and far view of the financial position of the Branch -

other information and we do not and will not expres any form of assurance conclusion theredn. In connectioh with our audit '

of the financial statements, our responsibility is to read the other information and, in doing 5o, consider whether the other =

- Information Is materially Inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise

- ‘appears to be materially misstared, If, based on the work we have performed on the other information that we obtained prior
“to the date’of this audltor’s report, we condlude that there isa materiat mlsstatement of this other Inforrnation. we are requlred_

to repon that fact We have nothing to r’eport in this regard

Rospcns!bmﬁu of the Branch Mmagement forthe ﬁnanc!al Stauments

- Financtal Reporting Standards ('IFRS"), the Finandia! institutions Act, 2004 as amended, the regulations and directives of Centra!

" The. Branch Management Is responsible.for the preparation of the financial statemenrs in aocordance wlth International -

Bank of Seychelles and in compliance with the Seychelles Companies Act, 1972 and for such internal control as the Branch

Management determines is necessary to.enable the preparation of financial statements that are free from material’

misstatement, whether due to fraud or error. In preparing the financial statements, the Management & responsible for

assessing the Branch’s ability to continue as a going concern, disclosing, as appficable, matters retated to going concern and )
. using the going toncem basis of accounting unless the Management either Intends to fiqdidate the Branch or to cease

" operations, or has no realistic alternative but to do 50 Those charged with Eovernance are responsible for ovememg the
Branch’s ﬁnanﬂal reporting prooess . .

-



’B‘AKER TILLY

3.

" Assurance oAdwsoxy « Taxation

. . ©

: Audlton’ Responslbllﬂes for the Audlt nf the ﬂnmdll Statemm

'Our objectives are to obtain reasonable assurance abdut whether the ﬂnancial sfatemem:s as a whole are fnee fmm material
.\ misstatement, whether due o fraud or error, and to issue an auditor’s report that includes our opinion. Redsonable assurance
" is a high leve! of assurance but is not 2 guarantee that an audit conducted in sccordance with ISAs will always detecta material

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individuatly or in the .
- aggrégate, they could reasmablyheexpectedm meecanomlcdedsiwofusentakenonme basis of these financlal

statements. As-part of an audit in aocorque ISA: e e:erclse professicmal iudgment and maintain prof‘esslonal

" skepticism throughout the audit. We also:

.~ ldentify and assess the risks of material misstatement of the financial statements, whether due ta fraud or error, desagn
and pesform audit procedures responsive to those risks, and ‘obtain audit evidence that'is sufficient and sppropriate to
pruvide a basis for our opinion, The rigk of not detecting a material misstatement resutting from friud is higher than for
one resulﬂn; from error, as fraud may Invowe coflusion, fnrgery, intentional omisslons misrepmentzﬁcns or the
“override of internal control, :

-~ Obtain an understanding of internal controf reevant to the auditin orderto design audit procedures that amappropﬂate '
intheurcumsunces butnotfor the purpose of expressing an opinion on the effectiveness of the Branch's internal control,

e Evaluaté the appropriateness of accounting policies used and the teasonabieness of accountins esﬂmetes and related -

+ . disclosures made by management. © ‘

- Conclude on the appropriateness of management‘s use of the going concemn basis of ec:ounﬁng and, based on the audit . .-

evidence obtained, whether a material uncertalnty exists related to events or conditions that may cast segnlﬂcant doubt .
on the Branch’s ability to continue as a going concern. If we conclude that a material uncartainty exists, we are required
. to draw attention In our auditor’s report to the related disclosures in the ﬂnlndal 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 = -
. audltofs report. However future events or condltlons may cause the Branch ta ceaseto contmue sa going ooncem .

T We commmlcate with thase dsarged with governance regarding, among other matters me plamed scoge snd Uming othe

audrt and slgniﬁcant audit findings, induding any signiﬁcant deﬁciencies In internal mntrol that we idefrhfy durim our audlt.

ﬂmncialmﬁmﬂmsmzmqmmaded - ) ) ' N
The Financdial Institutions Act, 2004, as amended, requirea that in’ carrving out our audit, we mnslder and report to youthe .

~ following matters. We confirm that: (i} In our opinicn, the financlal statements have been prepared on a basis consistent with

* that of the preceding year and are complete, fair and properfy drawn up and comply with the Financial institutions Act, 2004
as amended and Regulauomznd Directives of the Central Bank of Seychelles; {ii) The explanations or information called for or
given to us by the management and employees of the Brand1 were s:usfactorv and {ill} The Branch did not carrv out anv
ﬁduciar\r duties for the year under review .

- X o '

~

' Companksm 1972

We have no refationship with, or lnterests in the Brlnch other than in our capadtv as mdttors tax lﬂd buslness advisers and

 dealings in the ordinary course of business. We have cbtained all inforaticn and explanations required for the purpose of our

audit..In our opinion, proper accounting records have been kept by the Branch as far as it appears from our enmlnaﬂon of

. those records and comphr with the provlslons of the Seychetles Cmnpanies Act, 1972

, ‘Other matter '

.. . Chartdred Accountonts

The finandial statements uf the Company for the year ended December 31 2017 were audlted by enmher sudttor who o
expressed an unmodified oplnbonon April 27, 2018 .

BAXER THLY
Victaria. Seydrel!es

Dated: Aprit 17, 2019
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- BANKOF CEYLON (SEYCHELLES) = - L

' INDEPENDENT AUDITORS' REPORT TO THE MEMBERS .

- Report on the audit of the Financial $tatements SR

Victoria, Seychelles -

“»

-

This report is made solely to ihe‘niembers of BANK OF CEYLON (SEYCHELLES) (the « Branch”), as a body, in
terms of our engagement to conduct the audit on their behalf. Our audit work has been undertaken so that

we might state to the members those matters we are required to state to them in an auditor’s report and

for no ather purpose, To the fullest extent perrnitted by law, we do not accept or assume responsibility to
anyone other than the mernbers as a body for our aud:t work, for this report or for. the opinions we have,
formed.- _

- Optnion -

We have audited the financial staternents of BANK OF CEYLON (SEYCHELI.ES) (the ‘Branch'), onpages4to . ;
52 which comprise the Statement of Financial Position as at December 31, 2018, and the Statement of

" - Profit or Loss and Other Comprehensive Income, Statement of Changes in Equity and Statement of Cash
" Flows for the year then ended, and notes to the financial statements, including a summary of significant

accounting poiicies. _ A _ .

- . : Il
-

In our oplnion, the Financial Statements on pages 4 to 52 give a true and fair view of the financial position
of the Branch as at December 31, 2018, and of its financial performance and its cash flows for the year then

" ended in accordance with Intematfonal Fmancial Reporting Standards and comply with the Companies Act,

. Due to the adoption of IFRS 9 <“Financial Instruments®, the Branch could not comply with the provisions of -

Emphasis ofAMatt'er 7 .

L1972 . D .

A

-

Compliance with the Fmdncrai mstrtutions-Credrt Ciassrﬁcatron end Prowsioning Reguiatwns 2010 .

_osornendedzmi' . . _ ‘ - .

thé Financial Institutions-Credit Classification and Provisioning Regulations 2010 as amended‘in 2011 which

. 1s still based on the requirements of IAS 39 and not yet updated for those "of IFRS 9. Any impact following
» this update is to date unknown ;

R *

Our opinion is not quaiiﬂ_ed in resp_ect'of the above motters.
_Basis of Opinion

We conducted our audit in accordance with Intemational Standards on Auditing (ISAs) Our responsibilities

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

Statements section of our report. We are independent of the Branch in accordance with the International

. Ethics Standards Board for: Accountants® Code of Ethics for Professional Accountants (/ESBA Code) together

with the ethical requirements that are relevant to our audit of the financial statements in Seychelles, and -
"we have fulfilled our other ethical responsibilities in 2ccordance with these requirements and the IESBA
Code, We believe that the audit evidence we have obtained fs sufficient and appropriate to provide a basis :
for our opinion



mailto:bdoseycheltes@bdo.se

: BANK OF CEYLON (SEYCHELLES)

. 'INDEPENDENT AUDIT ORS REPORT TO THE MEMBERS

-;"KeyAuditMatters._ ) -". o '. s S

- . -

Key audit matters are those rnatters that ln our professwnal judgment were of most signlflcance tn our R
“audit of the financial statements of the current period These matters were addressed in the context of our °

audit of the financial statements as a whole and in fon'ning our oplnion thereon, and we do not prowde a- ‘ o

. separate opinion on these matters.

‘mt

Implementation of lnternational Accountlng Standard (iFRS) G- Financlal instruments

o N . -

|measurement and class:f:catlon and lmpalrment. ’

- . {The Branch adopted the accounting standard IFRS 9 'Financial 1nstruments during the ﬁnanciat year. The{ ~
ot " |standard introduces new requirements around two mam aspects of how financiai instruments are treated -

IFRS 9 fntroduces a new classiiication and measurernent approach for financial assets that

business modet in whith the financial assets are managed and the underlying cashflow characteristics

reflects the

- ) informatton which will generally result in the earher recognition of imparrment pfovistons

This standard also introduces new lm’patrment rules which prescribe a_new, forward looking, expected
- [credit loss (ECL) tmpairment. model which takes Into account reasonable and supportable’ forward iooking

There are a pumber of srgnlflcant management determmed ]udgemen ts including: =

' -  |» the reclassification of tinancial assets n accordance with the Branch's business model

» - determining the criteria for a significant increase in credit risk;

v _ e techmques used to determine probabilltyo:default (PDs) and loss.gwen default {LGD}, and o

factonng forward looking assumpttons .

-

land assumptions Consequently the risk that the data and assurnptions carry higher credit risks

" _{implementation of iFRS 9 requrred some technical modelling which necessitated considerable mput of data

- - The implementatlon had the eifect of an adjustment of SR 1.2mto the retalned earmngs of the Branch as| .

atJanuaryt 2018. o .-

..

" |How the key audit matter \rras addressed in the audit

C.

« We garned understandrng of the Branch's key credit processes comprising granting, booking, monitonng -
and provislonlng and tested the operating effectiveness of key controls over these processes'

underlying assumptions and the suffrcrency of the data used by the Management i

t :
¢

. For provision agalnst exposures classified as Stage 1 and Stage 2 upon imtial adoption of IFRS 9, we)
obtained an understanding of the Branch's provisioning methadology, assessed the reasonableness of the




lNDEPENDENT AUDITORS' REPORT TO THE MEMBERS
KeyAuditMatters(Cont‘d) e o S

How the key audit matter was addressed in the audit (Cont‘d)

i

. with respect to ciasslﬁcatron and measurement of ﬂnancial assets and ﬂnanclal liabltlttes, our audrt
. procedures romprised the !ofiowing, . o o

- We reviewed t.he Branch s IFRS 9 based ciassrﬂcation and measurement of financial assets and financiat
" liabilitles policies and compared them with the requirements of IFRS.9; . ,
» We obtalned an understanding and\checked the Branch's business model assessment and the test on the
contractual cash flows, which give rises to cash flows that are 'solely payments of prlncipal and interest
- [SPPI test] performed by the Branchs Consultant; and - - «
. We checked the aDDl'ODriateness of the ooenine batance. adwstments. T

. With respect to imparrment _methodology, our audit procedures comprrsed the fouowing, _

» We obtalned an understanding of the Branch’s internal rating models for loans and advances and
reviewed the rating validation .report prepared by the Branch's Consultant to gain comfort that the| -
“discrimination and callbration of the rating model fs appropriate, Further, we performed procedures to
ensure the competence, objectivity and independence of the Branch's Consultant

* We checked the appropriateness of the Branch's deterrnination of significant increase in credit risk and| -

- the resuitant basis for classiflcation of exposures Into various stages, ’ :

n Fora samole of exoosures. we checked the aooroonateness of the Branchs staeine. .

+

N r . We checked and understood the key data sources and assumptions for data used in the Expected Credit
Loss (ECL) models (the Models) used by the Branch's to determine impalrment provisions. o

. For forward tooking assurnptions used by the Branchs management in its LGD calculations, we held] . -
discussions with Management and corroborated the assumptions where publicly avaitable information )
was used . .

T We checked the calculatlpn of the Loss Given Default (LGD) used by the Branch in the ECL calculati_ons, '
1ncluding the appropriateness of the use of collateral and the resultant arithmetlcal calculations' E

|+ We checked the compieteness of loans and advances. off. balance sheet items, investment’ secuntnes

_ understood the theoreticat soundness and tested the rnathematical integrity of the Models. S

L]

» For data from extemal sources, we understood the process of choosmg such data. tts retevance for the|-
Branchs and the controls and govemance over such data' ' L P

e Where relevant we used lnformation Svstem soecialists to oain comfort on data 1nteerltv.

« We checked consistency of various inputs and assumptions used by dse Branchs Management to
determine irnpairment provisions and )

As a resuit of the above audit procedures, no material differences were noted,

: placements and other financial assets Included .in the ECL calculations as of 31 December 2018; We| . -
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: BANK OF CEYI.ON (SEYCHELLES)

INDEPENDENTAUDI'I'ORS'REPORTTOTHEMEMBERS(CONI"D) : , e

-

Responsibllitles of Directors and Those Charged with Governance for the Financial Statements (Cont d) .

"The Branch Management is - responsible t'or the preparation “and farr presentation of the ﬁnancial_.

statements in. accordance. with lnternationai Fmancial Reporting Standards and in compliance with the:

requirements of the Companies Act ‘1972, and for ‘such internal’ control as is necessary to enable the .

preparation of the flnancial statements that are free from matenal mlsstatement whether due to fraud or,

In preparing the ﬁnancial statements the Branch Managernent Is responsrble for assessing the Branchs
abllity to continue as a going concern, disclosing, as applicable, matters reiated to going concern and using

> the going concern basis of accountmg unless the directors either intend to liquidate the Branch or to. cease'

- Auditor s Responsibihties for the Audit of the Financlal Statements ,_j ) oy

-

:operatlons, orhave no realistic alternative but to do so. S e P

-“‘L

Those charged with govemanCe are responsrble for overseeing the Branch’s frnancial repornng process

it .

. IR la L -‘,-‘.-.

', Our objectwes are to obtarn reasonable assurance about Whether the financial statements asa whole are

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

~includes our opinion. Reascnable assurance is a high evel of assurance, but is not a guarantee that an.

- audit conducted in’ accordance with 1SAs will. always detect a material misstatement when - it exists o
.'.M!sstatements can_arise from fraud or error and are considered material if, indmdually or in the
- aggregate, they could reasonabty be expected to mfluence the economic decisions of users taken on the' -

basisofthesefinanc:alstatements T L

N s, . . o T v,

'As part of an audit in accordance with iSAs, we exercise professional ]udgment and maintain professional o

‘skeptlcismthroughouttheaudit Weals0'-""" Ce e TR T “

-o identify and assess the risks of material misstatement of the flnancial statements, whether due to )
"“fraud .or error, design and perform audit procedures responsive to ‘those risks, and obtain audit.
e evidence that is sufficient and appropriate to provide a basis for our opinion, The risk of rot 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 overnde of internal' -
- control e e T Tyt : - - :

. -

Se Obtain an understanding of internal control relevant to the audit in order to design audit procedures i

‘ = ' that are appropriate in the circumstances, but not for the purpose of expressing an opimon on the LT

effectlveness of the Branch sinternalcontrol . . .o

- ‘o Evaluate the “appropriateness of . accounting pollt:Ies used and the reasonableness of - accounting

estirnates and related disclosures madebyDirectors B
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. BANKOF, CEYLON (SEYCHELLES) -

-

: INDEPENDENT AUD!TORS‘ REPORT TO THE MEMBERS (CONT'D)

o Aud:tor’s Responsibilities for the Audit of the Financial Staternents (Cont'd)

) Conclude on the approprlateness of Branch Mangagmcnts use of the going concern basls of accounting

-and, based on the audit evidence obtained, whether a material uncertainty exists retated to events or .-

conditions that may cast significant doubt on the Branch's ability to continue as a golng concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
. to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are-based on the audit evidence obtained up to the date of our auditor’s
. report. However, future events or conditions may cause the Branch to cease to continue as a going
concemn. - - . o

e Evaluate the overalt presentation structure and content of the financial statements inciuding the =
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation. . : '

- We commumcate with those charged with govemance regarding, among other matters, the planned scope
‘and timing of the audit and significant audit findings, including any sigmncant deficiencles in internal
control that we identify during our audit. ,

' Report on Other Legal Regulatory Requirernents ‘ A -‘_ _
'CmpeniesAct 1972 o -

»

" We.have no reiationship wlth or interests in the Branch other than in our capacity as auditors and_
" dealings in the ordinary course of business . . . .

, 'We have obtained alt information and explanations we have required.

' Fi’nancral lnstitutmns Act 2004 as omended and Regulations and Drrectrves of the Central Bank of .

Seycheltes. s : . . : ST '
The Financial Institutions Act, 2004, as amended and Regulations and Directives of the Central Bank of .
“ Seychelles requires that in carryrng out our audit, we consider and report to you the followmg matters. We
confirm that: | . )

- Inour opinion the financial statements ‘have been prepared on a basis consistent wittt that of the
preceding .year and are complete, fair and properly drawn up and comply with the Financial . -
institutions Act, 2004, as amended and-Regulations and Directives of the Central Bank of - Seychelles .

- except as discussed under the Emphasls of matter paragreph. .

oo "The explanatfons or informatlon called for or given to us by the employees of the Branch were )
: satisfactory. »

~ +  TheBranch did not carry out any fiduclary duties for the period under review

o e L BooAsfgm’Es N

o ' P A Chartered Accountants
- Dated: .25 APR 2019 , ' : T : -
Victoria, ‘Seychelies . e o
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 BANK oF cmou (SEYCHEI.LES) ) ,
STATEMENTS OF FmAnculL POSIT!ON AS AT DECEMBER 3, 2013 -~
. i " Motes - 2018 - 2017
o ' e ',"SRA‘-‘_.jn voeiy,

ASSETS

" Cash and'cash e equivalents o ',,_-'.- BERRE :l-'-,;:-,

‘Loans and advances at amortised cost . o

investment in financial assets at amortised cnst - _ L

. qu.npment :
Intangible as5ets
Deferred tax asset
‘Other assets - -
Totai assets ‘

LIABIL!TIES AND EQUITY
" LIABILITIES )

Retirement benefit obligations

 EQUITY

 Assigned capital
Statutory reserve . &
.Retained eamings LT R

) Totaiequity R -

it

Total Jiabilities and equity

CONTlNGENT LlABiLITIES -

Bills for collection ‘

‘Lettersof credit - _ T
Guarantees - : ' 7

" Total Contingent Liabilities

T

. : [
. s 5 N
'

L0t
o
- -.206,567,917 . .

‘12 a'v. 3
43
14
Lo15

6
7

3(iii){i)

. 48,500,386 .- .
. 114,328,361
‘' 40,900,632 .-
-7 530,548
o :44,10?'?,,‘ O
1,990,765

. 273,118

69,218,663 .

106,350,148
171,998,082°
-778,104 "
74,439
YT 477,193
"7 420,571

179,317,200 * @

-

- 174,962,720 .

1,394,589
- 39,383 ;
" 1,433,395

143,907,419

1,461,338 -
. 48,690
3,169,825

177,830,087 .

148,587,272 - -

23,943,400

23,943,400
1,571,215 7 1,445,390 - -
© 3,223,215 - 5,341,138

28,737,830

30,729,928

206,567,917

179,317,200 .

-

1,246,240

8,749,172

1,604,770

.
:

21,371,817
1,741,270 °

11,600,182 -

23,1 13,087

These financiai statements have been approved for issue by Branch Management on Aprii 25 101 9

Ve '__d__._;-.l-

| UBimnayake e

. CountryManager © . - - -

~

o Depu Com'trryMa'rfager‘A;“

-5R



BANK OF CEYLON (SEYCHELLES)

.-

) STATEMENT OF PROFIT OR I.DSS & OTHER COMPREHENSNE INCDME YEAR ENDED DECEMBER 31, 2018 :

L . ’

Interest income .-
* Interest expense -
Net 1nterest lncome

Dther fncome ‘
Fees and commlssm income

- Profit arising from dealings 1n foreign currendes -

;

Operating income -

Do Employee benefit expense -
... Depreciation =

T, " .Amortisation S

g v Other operating expenses '

- Operating profit before impafrment
“Charge for credit impairment - ‘
- Profitbefore taxation . - .* 4
" < Taxation charge B '

-~

- Notes

. Total cornprehensive incorne for the year

-

2018 2007
SR SR
B/ 14,171,464 12234980
S 19/2k)-  (5,296,751) - .(5,395,962) -
o . 8,874,713 - 6,839,018
2002 - 2,042,802 . 3,085202
Lo U AT14,709 2,307,682
3,757,511 -5,392,884
. 12,632,224 - 12,231,902
L2 (3,965,713)  ° (3,451,121)
'8 (270,988) (327,625)
S99 (30,332) (26,050)
TU22 0 (4,444,524) - (4.040,812) .
R (3,711,557; - (7,855,608) -
. 3, 667 . 4,376,294
Cblc)v) - (2,840,959) . (832,046)
S .. 1,079,708 - 3,544,248
< 13(b) - (450,581)  {1,200,100)% -
629,127 2,344,148
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‘ IMDEPENDEN"I'AUD!‘I"ORS REPORTTOTHEMEMBERS. ‘ R ' L '
[ -
: ' Thisrepmtismade solelyto the members of BANK OF BARODA - SEYCHELLES BRANCH (the Brnnch"}.- -
© - . as a body, in terms of our engagement to conduct the audit on their behalf. Our audit work has been * .
mdertakensothatwemightstatetothemembersthosematterswearereqﬂredtostatetctheminan_\,
oo . m.ldltor'sreportandformotherpurpose To the fullest extent permitted by law, we do not acceptor.
; SR asunerespons‘bilitytomyoneothermanthembersasabody forourauditwork forthisreport,
e for'theop!nionsmhavefomsed o . _ .
_.'_Repoitqn_thengditofﬁtgﬁnandals'ﬁtements e .'f o e '..A -
oo R

We have aud1ted the financial statements of BANK OF BARODA SEYCHELLES BRANCH (the 'Branch'},

on pages 4 to 51 whida comprise thé Statement of Financial Position as at December 31, 2018, and the

. Statement .of Profit or Loss and Other Compreherisive Income, Statement of Changes in Equity-and © - -
_‘Statement of Cash Flows for the year then ended and notes to the finanaa! statements, 1nc{ud1ng a .
: mmaryofsigmﬁcant acownting policles : . L Tl _ ’

v eame ey ey

R lnm-opinidn ﬂ\eancial Statementsonpagesdnosi gweatmeand falr vlewofmeﬁnandat
b = . 77 paosition of the Branch as at December 31, 2018, and of its financial perfonnanne and its cash flows for
. - - . theyearthenendedin accordancewid':lntemational ﬁnancial Reportfng Standards and complywiththe
b __"',,_CompaniesAcnm C . e _

ST Emphasisamatter -

: S CﬂﬂP‘lﬂnﬂe with the Financlal hstihmms-c’redrt Class:ﬁcatwn and Prowsfarfng Regul'gﬁms U
e _‘ 2010, a3 amended 2011 _ ‘ .

[ Due to. the adoptiun of IFRS 9 -"Flnanciat lmtmnents the Branch could not camply with the provlsiorts.
* .. - of the Financial Institutions-Credit Classification and Provisioning Regulations 2010 as amended in 2011
‘ whu:h'Isstil[basedmthereqmrementsoflAS39andnotyetUpdatedforthoseoleRS9 Anyimpact
followlng fhis updateista date unlmown ) T

\

Ow'opfnfonlsnotqwﬂﬂedinremectoftheabovemters R

We mnducted our aud:t in accordance with lntemational Standards on Audtting (!SAs) Our .
respons!bilfties under those standards are further described in the Audiwr's Respomrbrbtfes for the
T . Audit of the Financial Statements section. of our report. We are indépendent of the Branch in’
S T accordance with the International Ethics Standards Board for Accountants'. Code of Ethics for®
S meessional Accountants (IESBA Code) together with the ethical requirements that are relevant to our
~ audit of the financial statements In Seycheiles, and we have fulfilled our other ethical responslbiht'ies in
. accordance with' these requirements and the IESBA Code. We believe that the audlt ewdence we have : N
obtained is sufﬂdent and appmprlate to prmdde a basis for our opimon : ‘
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A btsinessnwdelhwhid\theﬂnandalasseuaremamgedandmemdeﬂmashﬂwd\aracmxsﬁs.

o Thisstandard a!solntmduoesmwimpainnentndeswhldt prescribeanew forward looldng, expeg:ted .
. |credit loss (ECL) impainment model which takes into account reasonable and supportable forward

. |Therearea number of ngﬁﬁcant management determined ;udgements including-

. _?_ ‘}+ determining the criteria for a significant increase in credit risk; }
e techniques used to determine probability of default {PDs) and loss gfven default (LGD;,

: dataandamptiom. Cmsequentlytheriskﬂ\atmedataandmmptnmcanyhlghercredndsb.

rl(eyAuiﬂtMnttel"
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BANK OF BARODA - SEYCHELLES BRANCH -

" INDEPENDENT AUDITORS® REPORT TO THE MEMBERS - o

Keywditmattersaretrmmattersﬂmt inourprofessionaljudgment wemofmonsigﬂﬁcamehmr
audftoftheﬁnancialstatementsoftheanentpeﬂod These matters were addressed in the context of
“our audit of the financial statements as a whole, andhfonningwopinbnﬂ!ereon nndwedomt
provldeaseparateopinimmthesemtters. '

Implemonution of lnunutional Acmuntlng Standard (IFRS) 9. Flnamhl !nstnmenb

Truenmmhadoptedmemnttrgstandardlmrnnandal instmmmsduingtheﬁnandatyear

trented meastrement and clasiﬂcation and lmpaimtent.

Thestandardfntroducesnewreqnmmtsarmmmmahaspectsofhowﬂmndalmsmmentsm

.

lFRS9htrnducesamwclasstﬁcaﬂmandmmmentappmmforﬂnamtalmmtreﬂectsme

looldng 1nforrnation,vmid1 mll genernlly result in the earlfer recognitm of impainncnt pruvisims.

+the reclassification of financial assets tn accordance with the Branch's mm mbdel

factoringforwardlookmgass;mpﬁons. - ' L ./_

Implementatbn of IFRS 9 required some ted'mical modelling which neccssitated considerable input of|

- 'Fl'heimplementmonhadtheeffectofanadjmmentofSRBMktomeretainadeanﬂngsofthem
asatJanuary'l 2018 s - ’

- Hawmekqaudnmmerm addressedlntmaudit

oWegaimdmdastmdmgofﬁmBMEReymdnpmssesmpﬁsmggmmg, booking,
momtonngmdpmﬂnomngandtestedthe operatingeffectivenesofkeymntmlsmrthese

processes;

e Forpmvisionagainstexposlmdass!ﬁedasStageiandStagethmtntlatadopttonoleRS9 we

obtained an understanding of the Branch's provisioning methodology, assessed the mmablm of|
themdeﬂylngasampﬂasandmemmncydmedauwedbyu\emm _

".
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AKeyAudltMatters(Cnntd) L R

: .‘Howthekcyaudltmatterwas at!dressedhtheaudit((:on:‘ B, e

',_:"Howmekeywdltmatterwas addressedmtheaudltlcmtd) ” P "r. e

-

"] vnm respect totlassification and measurement of financiat assets and financial liabilities, wraudzt

'Wemiemdmenrandaslmsebasedclsssiﬁcmmmdmemanentofﬁna_rmlmuandlj'

. '___Weobtmnedanmderslmdlngandd\edtedtheandlsbuslnessnmdelassessmentandtheteston K
. _themtractualcashﬂows,whldxglverbestocashﬂmthatatesolelypamemsofpdndpal-and'
+]. interest [SPP| test] performed by the Branch's Consultant' and -. ‘

. procedures comprised the following;

financial liabilities policies and compared them with the requlrements of IFRS 9;

We:hedxedtheappmpdatmof theopening balance adjustments,_ "; ,' . '_

, We obtained an understanding of the Branch's internal rating models for loans and advances and

_“discrimination and calibration of-the Tating model s appropriate. Further, we performed procedures ‘
- { toensure the competenice, objectivity and independence of the Branch's Consultant,
» We checked the appropriateness of the Branch's determination of signlﬁcant increase in crecm: risk
_ andtheresultant basis for dasslﬂcatlonofexposures intovarlous stages, ’ T )

with ‘respect to m-:paim:ent methodology, our aud:t proeedures campdsed the following, A

reviewed the rating validation report prepared by the Branch's Consultant to gain comfort that the| -

-

Fnr a sample of expoares we checked the appropﬂateness of the anchs stagtng, -

¥

Wedseckedandmderstoodthekeydatasaxcesandass.umptﬂsfordatausedhthe Expected ,- o
' Credlt I.oss (ECL) models (the Models]usedbythe anchstodetennine impaln-nent provisions, -

‘wasused

For forward looking assumptlons used by the Branchs management in its LGD calwlatlons, we held}
discussions with Management and cormbmated the assumptlonswhefe publlcly avallable lnfomation'

We d'ledted the calculation of the Loss leen Default (LGD) used by the Branch in the £C

7 'calmlations

calculations, lncludlng the appropriateness of the use of collateml and the resultant arithmetical

» We checked the mpleteness of loans and advances off balance sheet 1tems, investment securities,
" placements and other financial assets included in the ECL calculations as of 31 December 2018; We|
. »mderstnod tbe theoretlcal suundness and tested the mathematlcal lntegnty of the Models o

For data from external moes.wemderstoodtheprocessofdmsingsuchdatn nsrelevancefor X
,‘theBrandlsandthecmtrotsmdgovemancewermaata' . . o .

Where relevant we used lnfonnatim System spedahsts to gain oomfort on data integnty'

“We checked oonslstency of various 1nputs and assumptions used by the Brand'rs Mnnagernent to| - '
‘determine lmpalmentpruvlslms and : , S . ‘ :

_Asa result of the above audit procedures, no matedal diﬂ'erences were mted. s
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ﬂanmhMamgamnthspomﬂefuﬂmempamtbnandfaﬁmﬁtbnofﬂnﬂmmlal
statements in accordance with Intemnational Financial Reporting Standards and in compliance with the

- requirements of the Companies Act ; 1972, andforsu:hhtemalcmmlasisnecemtoenahleme' a

.preparation oftheﬂnancial mtementsthatarefreefm material misstatrment. whetherduetofmud‘

»&.» . . . A.-- -\,"
. N ' PN i R

: lnpreparlngMeﬂnmialstatements d\eBramhManamntisresponsibleforassemmeBramh‘s
* ability to continue as a going concem, discibsing,uappucable matters related to going concern and
) usingthegomgcmcembasisofaccmnﬁngunlessﬂ\edirectoueiﬂ\erintendtoliwldatetheBm\chor
toceaseopemtims,orhavemreahsticaltemativeh.zttodoso , - _

- .

nmechargedwim;wemncemresponsib!eforovemeingmeﬂranch sﬁnancialreporungproces._ '

Aucﬁtor's I!espomlbilltles fortheAuditof the Flnanclal Statements
, wrobjectwesaretoobtam reasmable assuranceabmtwhemermeﬁnanctalsuumrsasawhole .
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 ISAsmllalwaysdetectamteﬂalmisstatementwhenftexfsts
Misstatements can arise from fraud or error and are considered material if, individually or in'the -
‘~agregate,theyowidmmmblybeexpectedminﬂuemeﬂmeeconankdectsionsofweutakenmﬂ\e
_basisofﬂseseﬁnamialstatumnts I . L

- As part of an audlt in accordnnce with ISAs we exerdse professmal judgnent and maintain
pmfesslonal skepticism throughout the audit. We also: .

- Identify and nssess the rlsks of matenal misstatemntof the ﬂnancial statements \Arheﬂm due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit .
evidence’ that!ssufﬁcientandappropdabetoptwldeabasisformoplnnn The risk of not -
detecting a material misstatement resulting from fraud is higher, than for one resulting from esror,”
as fraud may Involve cnlluslon, forgery, intentional omhsiom, misreprcsentntbm, or the overrlde )
of internal control. . . e N :

_e Obtaln an mderstanding of Intemal contmi rele\rant to the audit in order to design ‘audit

. procedures that are appropriate in the circumstances, wtmtfnrthepuposeofexpremngm .
‘oplnionmtheeffectmnessofthelsrand\sintemalcontml _

. » Evaluate the appropriateness of accounting policies used and the rusonableness of accaunting _
estimatesandrelateddlsdnsummdebymmctors . oL .
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- bated: 2 5 APR 2019
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3 Audltor's Respomibilitles forthe Audlt of the Financiat Statements (Cont'd) T

oCmclr.rdeontheapproMatenessofBranchMangagrnentsuseofthegoingconcembasisofr
- accounting and, based on the audit evidence obtained; whether a material uncertainty exists n.-lated

2L 1o events or conditions that may cast signlficant doubt on the Branch’s ability to coritinue as a going
“ 3t : concem. If we conclude that a material uncertainty exists, we are required to draw attention fnour ~ * ~

.+ auditor’s report to the related disclosures in the financial statemehts or,-if such disclosures are
- .. inadequate, to modify our opiniof. Our conclusions are based on the audit évidence obtained up to

the date of our auditor’s report. However, futureeventsorconditlons maycausetheBranch to
_ cease to continue asa going concern . :

- ) ‘ Evaluate the o'verall presentatron structure and coritent of the ﬂnancial statements, lncluding the

AT " disctosures, and whether the’financial statements represent the tmderlying transactions and events ‘
‘ina marlner tlmt achieves fair presentation

.':r,-~: "l" L

We communicate with those charged with governance regardmg, among other- matters the planned §
scope and timing of the audit and significant audit f1ndmgs, nncludmg any significant deficiencies h
internal com:roi d'lat we identify during our audit. S ) . :

ReportonOtherl.egal Regulatnryl!equﬁ-emms ) )
CmrpaniesAct 1972 . S . 4_ — -'?..»j

We have no relationship wlth or lnterests ln the anch other than in our oapaclty as auditors and o
dealings in theordinarycourseofbushess . fo e ‘ ) ) .

We have obtained all information and explanations we have required h . ,': ‘ 5‘ ' i | f-".;:". o
" Financial hs:rtutrmsm 2oo4 as umended and Regulations and Directives of the Centrnl Bank oj' '
Seychelles

The Financial lmtiwtrons Act 2004 as amended and Regulatrons and Dlrecthres of the Central Bank of
‘Seychelles requires that in carrying out our audit, we consider and report to you the following matters

) We conﬂml that:

- . In our opinion, the f‘mancial stal:ements have been prepared on a basfs conslstent vnth that of the :
pneceding year and are complete, fair and properly drawn up and comply with the Financial
" Institutions Act, 2004, as amended and Regulatlons and Directives oi‘ the Central Bank of Seycheltes .
except as discussed under the Emphasrs of matter pamgraph _ ‘_' - .

' ,. The exptanatlons or infonnation calted for or glven to us by the employees of the Branch were

satisfactory. -
The Branch did not carry out any fiduciary dutles for the perlod under review

S

P

E . ] . - -
Co . . _" . - A ’ . - Al )
P P .. s e, Soe

LT efert oo o ' Chartered Accountants

Victoria, Seychelles - L o
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BANK OF BARODA - SEYCHELLES BRANCH . _

STATEMENT OF FINANCIAL POSITION AS AT DECEMBER 31, 2018

B . Notes " .. 2018 2017
S - SR SR
. ASSETS - . ST . - T :

. Cash and cash equivalents 5 . 409,130,048 341,397,006

Loansand advances - SR 6 . 231,759,189 . 216,013,213 -

_ lnvestmentsinﬂnmdalmetsatmtlsedmst 7 920,638,396 - . 624,517,307
Equipment - : 8. T 19,1300 ' 405123
Deferred tax assets 9 © 1,343,008 T1,153,345

" Current tax asset . 10 2,534,282 1,164,781

. Otherassets . - - ., - St T3 1,392,990

.-_Totalassets ' SR -1,566,611,166  1,186,043,765 -

o LlABIl.ITIES AND EQUITY

'mufmm' T e 12
Retirement benefit obligations = .13
Othe liabilitles o _ o4
Total liabilities o -
ey SRS
Asigredcapttal - - . . 15
Statutory reserve "~ - o oo 16
Retained eamings .. S S
 Totalequity - :

) Tml liabilities and equity -

 CONTINGENT LABILITIES

" Bills and guarantees

»

1,324,304,430 961,742,112
'1'326'3‘7 . 1.3421555 :
S 2,223,536 1,981,067
. 1,327,854,353 965,065,734
20,000,000 20,000,000
' 20,000,000 . - 20,000,000 -
198,756,813 . 180,978,031
238,756,813 220,978,031
1,566,611,166  1,186,043,765

3,823,000 - 5,155,000

.f“x

B These financial statements have been approved for e by the Branch’s Management on: 2 5 APR 2!]19




- -Netim:erest feeandcommlsionlmome?'
" Net foreiglendnnge gains. . '

Employeeberefitepenses ~ o .
- Otheroperatingexpenses . . - U
. Total operating expenses

"Operaﬁmpmf.itbeforeimpatm‘eni T L
. Reversal of credit impairment . R R 103\ I

¢ T ———— e e o e
T ) .

'BANK OF BARODA - SEYCHELLES BRANCH -

018 - - 2017

Interest incomne - S
o hterestexpeme N S .fzn)r_ta

j Feeandcmnmfssmm L “2()/19

Pmﬂtbefomtantbn

f

© Taxcharge . e - 10p)
'.Proﬂtmdtotnlcomprehenslvehcomeformeyear e

-

'
S
i

T -~ Notes -

SR .. ®

‘.

49 043 991 50,320 029 '

{14,535, 370) (16 219 015}

 STATEMENT OF PROFIT OR LOSS & OTHER COMPREHENSIVE INCOME - YEAR ENDED DECEMBER 31, 2018

L - R - - e s

- 34,508,621 34,101,014 v‘.

" 2,688,128 .523422

a -

.'1(4,322.51"1)-- (51159291 B
- (6,616,733) " . (7,040,541)°

C@I3,713) . (96,784)

<o (11,653,018)  (12,253,254) -

27,684,077 0%
' -478,104 - - - 325,000 .

28,162,181 . 31,104,921
(9,579,435) . (10,345,467)

18,582,746 . 20,156,454 .
p— _ __________J

37,196,749 37.6_24,436 |
2,140,346 548,739 .
39,337,095 °_ 3,083,175
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This report is made solely to the members of Seychelles lntematlonal Mercantile Banklng Corporatlon.’
~Lim|ted (the "Bank"), as a body, In terms of our engagement to conduct the audit on their behalf. Our audit . -
" work has been undertaken so that we might state to the members those matters which we are required to
state to them in an Audrtors Report and for no other purpose. To the fullest extent permitted by law, we
~ do not acoept or assume responsfbllity to anyone other than the members as 3 body for our audit work,
- forthis report or for the oplnlons we have formed. ) : . .

Repon on the Andlt of the Flnandal Stat:ements

‘, -Oplnien ‘ ‘
We heve audited the attached ﬂnanclal staternents of the Sevchelles International Mercantile Banking . K '

Corporation Umited set out on pages S to 66 which comprise the Statement of- Financial Position at _
December 31, 2018, the Statement of Comprehenslve Income, Statement of Changes in ‘Equity and the
_Statement of Cash Flows for the year then ended, and notes to the ﬂnanclal statements Includmg a

. summaryofsignlﬁcantaccuuntingpollcies e o _ - S -

) In our oplnlon the financial statements set o.:t on pages 5 to 66 glve a true and fair view of the financial
- position of the Bank at December 31, 2018 ard of its financial performance and its cash flows for the year
then ended In accordance with International Fmandal Reporting Standards {(IFRS) and in compliance with
the Companies Act 1972, the Financial Institutions ‘Act 2004 cas arnended and the regulatlons and

» durectwes of Central Bank of Seychelles Co. : AR AT

’ -Basls of Oplnlon t

We 'conducted‘ our audif in aqcardanée with International Standards on Auditing .('lSAs']. Our
respansibilities under those ‘standards are further described In the Auditor’s Responsibilities for the Audit

. of the Financial Statements section of our report. We are independent of the Bank in accordance withthe
Intérnational Ethics Standards Board for Acccuntants Code of Ethics for Professional Accountants {IESBA

. Code) tosether with the ethical requirements that are relevant to our audit of the financial statements In
- Seychelles, and we have fulfilled our other responsibilities In aceordance with these requlrements and the

. . |ESBA Code. We believe that the audit evidence we have obtalned is sufl‘cient and appropnate to provlde
Ta basls for our oplnlan : ‘ . , )
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' "TheBank Mano'gementis resﬁonsil:rle'for'the otherinfonn'ation:'. o BRI "

' »required to report that fact We have nothung 0 report in thss regard W e . RN
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.INDEPENDENTAUDITORS‘REPORTTOTHEMEMIERSOF e B
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‘SEYCHELI.ES INTERNATCONAL MERCAI'ITILE BANKING CORPORATION UMII'ED\:.. " T .", .

r

- ReportontheAudltoftheFinandalStaternentsConﬂnued e

s P .

N

'Our oplnion on the ﬁnancrat statements does not cover the other mformation and we do not and will not
express any form of assurance conclusion thereon T S '

n connectlon wlth our audit of the ﬂnancia! slatemeots our responsibn:ty is to read the other Information

and, in dolng 50, consider whether the other information Is materially Incon.'.lstent with. the ﬁnancia!.

statements orour knowiedge obtalned In the audit, or otherwise ; appears to be matenally mlsstated

4,,

if, based on'the work we have performed on the other informatron that we obtained | pnor to the date of - '

. this auditor's report, we conclude that there sa material m!sstatement of this other mfonnatron, weare

.

a »Responslblllties ufthe Dlrer:l:ors and Those Charged wlth G mm:nce for the Flnandal Statements

K The Directors are responsible for the preparatfon of the ﬁnanctal statements in accordance with

. International Financial Reporting Standards {"IFRS') and In comphance with the Companies Act 1972, the
_Financial institutions Act 2004, as amended_and the regulations and directives of Central Bank of -
’ Sevchelles and for such internal controt as.the Bank Drrectors determines is’ necessary.to enable the
'prepamtion of ﬁnanc:ai statements that are fnee from material misstatement, whether due to fraud or

error. o o L . T ’
In pre‘pariog the financial statements, the Manaﬁeme'nt is responsible for assessiné the Bank’s ability 1o
continue as a going concern, disclosing, as applicable, matters related to going toncern and using the going '

' " concern basis of accounting unless the Management elther intends to Ilquidate the Bank or to cease
‘operatlons orhasnoreaﬁstlcaltematfve buttodoso g S o Corr T

; AThose charged wlth govemance are responsibte for overseelng the Bank‘s ﬁnanua! reportlng process

CRPE LI R
-
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) . »

e Auditors Responslbilrtles for the Audit uf the l-'lnancial Smtements wdE e 2 R ;-r.r.-»--',

~. —_'

. owr objectrves are to obtain reasonable assurance about whether the ﬁnancral statements as a whole are ;

.~ free from material mlsstatement whether due to fraud or error, and to issue an audltor’s report that

. includes our oplnion Reasonable assurance is high level of assuranée butisnota guarantee thatan audit
" conducted in accordance with - [SAs ‘will always detect a material _misstatement ‘when . it exists.

J _Mlsstaternents can arise from fraud or error and are consrdered material if, Indlvidually or in.the aggregate. . :
. they could reasonably be expected to lnﬂuence the economlc declsions of users taken on the basns of these o

financial statements

A",»: BT : S N T ‘.-- l.-‘ A -,l, '_l._.-,.“-,__':. -;_---: o . _: . .' . ‘.

_As part of an aud:t in accordance with ISAs, we exercise professlonal judgment and rnamtam professlonal N

S skeptlcrsm throughout the audlt We also

P T - . . ' —
. 4 -‘,* - B - R

Identlfy and assess the nsks of material mlsstatement of the ﬂnanclal statements whether due to fraud_‘
or error, design and petform audit procedures responsive to those risks, and obtam audit-evidence that

T sufficlent and appropriate to provide a basis for our oprmon. ‘The risk of not detecting a material

. ‘misstatement resufting from fraud is ‘higher than for one resulting from error, ‘as fraud may lnvolve-
. collusion forgery. Intentronal omlsslons, misrepres-.-ntations, orthe override of Intemal control

- Lo o PR . [ e
'\-_‘[ _‘_‘ A B + . L . :_ ,

e .Obtain an understandlng of mternal control relevant to the . audit in order to design audlt procedures '

* ‘that are appropriate in the circumstances, but not for the purpose of expresslng an oplnion on the -

' 'eﬁectnreness of the Bank’s lntemalcontrol - 7 e Ll

- Evaluate the appropriateness of accountlng pollaes used and ‘the - reasonableness of ar:countlng_r
estnmates and related dlsdosures made bv nanagement._ - . '

L : P . . - - .~ ..‘.“ u-

B . -..Condude on the appropriateness of management's use of the golng concem basis of accountmg and .
‘based on the audit evidence obtained, whether a materlal uncertainty exlsts related to events or.

conditions that may cast significant doubt on the Bank’s abillty to continue as a going concern. If we .

conclude that 2 materiat uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements o, if such disclosures are inadequate, to modify our

opinion. Our conc!uslons are based on the audit’ evidence ohtained up to the date of our auditor’s - L

I -report. However, future events or oonditrons may cause the Bank to cease to tontinue as a going .
ooncem o S oL T

. We communlcate with those charged wrth govemance regardmg, among other matters, the planned scope
" and timing of the audit and signlﬂcant audnt ﬂndmgs lncluding anv slgniﬁcant deﬁciencles in mtemal :

-

control that we identlfy during our audit. - d

L]
. o - S

[

.
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Report on Other l.egal ltegulatorv Requlrements '
Companqurt, w72 _' p

We have no relationship wlth or interests In, the Bank other than in our capacsty as audntors end dealtngs

. in theordlnarycourse ofbuslness e R .

We have obtalned att Informatlon and explanatlons we have requtred

- Ainancla! mstmtﬁoas Act 200!, as mnended ond Regulaﬂons and Dlrerthfes of the' Centrol Bonk of

Ry e

Seychelies".".'._ S . L

' The Financial Institutions Act, 2004, as amended and Regulations and Directives of the Central Bank of

Seychelles requires that in carrymg out our audlt, we consider and report to you the foilowing matters We

conﬂnnthat. . : . - L o
Ai } In our opimon the f‘nancla! statements have been prepared on a basls consistent wtth that. of the
preceding year and- are complete, fair and properly drawn up and comply with the Financial
Instftutions Act, 2004 as amended and Reguiatlons and Dlrectives of the Central Bank of Seychelles.

-

(ii] The explanatlons or Informatlon called far or glven to us by the management and employees of the
Bank were satlsfactory ) . .

‘ (iﬁ) The Bank did not carry out an;} ﬁdueia"ry d'otie's for the year under revie\nr.,

Othermatter _‘ SR

’ (SR ‘

auditor who expressed an unmodlﬂed opinion on Aprit 19 2018.

Chm-teredﬁcrwntants o

V'ctoria,Sevchelles R = L T
- Dated: Aprll25,2019 - I C

" The ﬁnancial statements of the Company for the year ended December 31 2017 were audtted by another .
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2017

Notes' - 2018

CEL et - SR 00 SR 000 |
CRsSETS T T B o o !
‘Cash and bank balam:es : 5 3,469,547 2557 672 I
Loans and Advances . . . 6 - 1,870,542 1,951,357 L

" lnvestment'in financialassets © - . 7. 1,028,733 1,549,339 - r
. Property and cquipment, ‘ 8 L c 2074831 0 242751 *
" intangibleassets . -. .. g .- - 13084 13995 C
- Otherassets’ - T3 7 . 10 Do qs3m02 . ‘25111 -
Current tax. - T S o, 5202 . . 3794 o

- Deferred tax assets-. - S R s . I 48,084 *
TotalAssets : - &779|539 - - 6392103 - "

' unmumas AND smnmomms' EQUITY -
LIABILITIES
" Customers deposlts

e R ¥7 X7

-7'5,833,507

Retirement benefi tobhgatuon ' Mo 1 11,908
 Otherliabilities ~ ~ -~ P LI 38,928 44901 . i
Total lngbuldaes - : ' * §,229,066 5890406 - -

CoRqumy .
- " Share capital i

46 - 100000 -

’ 100006

© Statutory reserve’ 7. 100,000 - 100,000
- Other reserves,’ ‘ B L R (3,193) . 122 :
Fair value reserve . NS LT 1819 -
.. Reserve on Property Forec!osed 10 - 124800 . . - -
Retained earnings . - - 221,247 .301,575 °
.'.IotatEquty S . : 550473 - 501607 ;
' ,Total habilltlu mdoqult] . &779‘539 9392103 i
CONTINGENT LIABILITIES | S R, :
Guarantees, bills of colléction, letters of credit, and s e e i
. - other obligations on account of customers 28~ 209,637 - .. 102894
loancommitments _ o ‘28 - .530587 546,446
K These f‘ nancsal statements were approved for Issue by the Board of Dlrectors on Apnl 25,2019 - ;
'AmeGlfoorYakub Ahmad Sseed " AnitDua S . 'DimienThesee . o o S
 Director - Director  Director . © " - Director ~ L ' '
! [
. o . Lo B - . . } . ) -
- David Howes - - . -Roger Toussaint - Vincent Van Heyste : $
Director - © . . . Director - - Director . ' . Co ‘
P " |



oL SE\’CHEI.I.ES INTERHA'HOHAI. MEROANTII.E BANKIHG CORPORATION I.IMITED )

S'I'ATEMEHT OF COMPREHEHSWE INCOME FOR THE VEAR EHDED DECEMBER 31 2018 - ,'

R P " Notes- - 2018 2017 . . .
AR ' S < " SR' 000 - SR'000 oo L

_Interest Income from investments&short term funds I 106,193 104,294

Interest income from advances oo 19 - 143473 - -133072
A Interestexpense ~ © . ! 200 (32,220) (31.683)--
_ Netinterestincome - S L 217,446 205,683

" Fees and commission income - B S 18081 " 66,876
‘Feesand commissionexpense - - . - T . " (60,080) . (50,300)

S ' T T 15,981 16,576
Netmterest.leeandwnmnsmninme - coe 233421 222259
Nettradingincome - . : 22 - 124,298 "110,700

" Other operating income - T 23 - 4,666 3,914
Total operathg Ineome : ' C . 362391 336,873

.Non-intuestelpem - o L, . I

~ Other operating expenses | o L8 (14810) - (72.329) .'

" Depreciation - A | . (10,977 - (8,437) -
Amortisation of intangibles S IR (3.508)° (3.520) .
Amortisation of upfrontleasepayments S S0 - (53) )
roulopmmgnpm o L - {89,348) (84,339) _ -
(Opeutmg pmfit , _ o L 273,043 - 252534
Provismnforcredttnmpa:rment . Lo 6 2,008 < (6,122)
Profitbefore tax - As previously stated . S 215,049 246,412

" Rectassification of CSR & TMT Tax from Admfnistrative expenses o - *.3,141

. Profitbefore tax- Asrestated - - . o 275,049 249,553 -

- Tax-cxponses . L L 1 4{136,36T) - (79,773)
Profitforthe year = .~ o P 138,682 169,780
. bther éornpishensive income -
ltems that will not be rcclassur ed subsequcntly to statement of prof“t or loss: . . ’

. Remeasurement of retirement benefit obligations . (3,478) {2985 .
Deferred tax effect on remeasurement of retirement beneﬁtobllgatlons : - 163 © 985 S
(2,000) :

[y

" Total othér comprehensive loss for the year ’ (3,315)

Total comprehensive income net of tax for the year 135,367

T

167,780

 ———
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- INDEPENDENT AUDITORS' REPORT TO THE MEMBERS or SR

-

THE MAURITIUS CDMMERCIAL BANK {SE‘(CHI‘LLES] LIMITED

This repart Is made solely to the members of The Mauntrus Commercral Bank (Seycheiles) Limlted Lthe '
"Bank"} as a body, in terms of our engagement to'conduct the atdit on ' their behalf Our audit work has .

been undertaken 50 that we mlght state to the members those matters whach we are requrred to state to o

them in an Auditors Report and for no other purposet To the fullest extent permitted by law we do not
accept or assume responsrbllrty to anyone other than the members asa boo‘y, for our audlt work for thrs .
report, or for the oprmons we heve formed -

L A R ri’:'z:i:r SR UL Tl A R AR I

~ PO - - .. 3

......

g Reportonthekudlt oftherlnanclal Statements S

"'Oplnion» R S . P P U UTE VSUEURNIE

Wwe have audtted the attached frnanczal statements ol’ The Mauntaus Commerclal Bank (Seychelles) I.nnruted v

" set out on pages 5 to 58 which' comprrse the Statement “of Fmancral Pasition at December 31, 2018 the _
' Statement of Comprehenswe lncome Statement of Changes in Equrtv and the Statement of Cash Flows for.
- the year then ended and notes to the ﬁnancral statements. mcludlng A summary of srgntﬁcant accountlng :
,polrcres Lot L e vt et e

T

. . e .
[ LA Lo S 2 PIRRT

et
TSk e -

in our oprnion the ﬁnantral statements set out on pages 5 to 58 gwe a true and fan- wew of the fmancral
.posltlon of the Bank at Decernber 31, 2018 ‘and af its fi nancral performance and its cash flows for the year

then ended in accordance wrth Internatronal Fmancral Reportmg Standards (IFRS} and tn complrance with oo
the Companles "Act 1972 the Fmanclal Institutions” Act 2004 as amended and - the regulatlons and- .

dlrectlves of Central Banlt of Seychelles

2L e It e e T & TR R e fana e o
Basts of Opimon . : . L .. . .
RN | et yttoon ST Mit B TP Wl v, L ierzR et g g

FRIFOSEEY S R A N 4 PO R N .-.sﬂ' =

owe” conducted our audit ln “accordance with lnternatlonal Stanaards on Audmng [‘ISAS) Our
.responsibilities under those standards are further descnbed in the Auditor’s Responsrbrlrtles for the Audlt
. of the Financlal Statements section of our report We are lndependent of the Bank in accordance with the
. International Ethics Standards Board for Accourltants Code of Ethacs for Professional Accountants (lESBA

, Code] together with the ethical requirements that are relevant to our audit of the financial statements in .
- Seychelles and we have fulfrlled our other re«.ponsrbrlrtres in accordance wrth these requrrements and the :

IESBACode. - o~ R . . ‘ L

s, - . . . ' PR

We belleve that the eudlt evrdence We have nbtamed is sufficient and appropnate to provide a basls for
our opinion. - . . S

A
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' INDEPENDENT AUDITORS; REPORT T0 THE ME'M!!ERS‘OF S, e
| THE munmus COMMERCIAI. BANK (sevc:-lcu.esy LIMITED
Report onthe Audlt of the Financlal Statements Cont!nued

" Other information

T TR . CE S

_The Bank'Ma'na'g‘ementis respo'nsible fdrttrebtherlnformation. o

Qur opmion on the ﬂnancial statements does not cover the other Information and we do not and will not -

: express any form of assurance conclus:on thereon R,

" in connection with our audit of the ﬁnancia_l statements, our responsibility is to read the other information

and, in"doing so, consider whether the other Information is materially inconsistent with the fina ncial
statements or our knowledge obtained In the aud:t. or otherwise appears to be materislly misstated '

If, based on the work we have performed on the other information that we obtatned prior to the date of -
this auditor’s report, we conclude that there is a material misstatement of this other mformation we are
requtred to report that fact We,have nothmg to report in thrs regard. ' E

' _ReSponsIblliﬂes of the Dlrectors and Those_t.‘.ha rged with Guvernanoe for tne Fl'nan‘dal Statements :

'The Du'ectors are responstble for ‘the preparation of the t‘nancia! staternents in accordance with
" International Financial Reporting Standards ('IFRS') and in compliance with the Companies Act 1972, the

; L - Seychelles and for such internal control as the Bank Directors determines is necessarv to enable the
preparatton ‘of financial statements that are.free from materual m:sstatement whether due to fraud or

error,

“_‘"'—-——Irrprepanng the“ﬁnancnal statements the Management is responsnble for assesslng the Bank's ablltty to
' continué as a going concern, disclosing, as applicable, matters related to going concern and usmg the going
concern basis.of accounting unless the Management either intends to liquidate the Bank ar to cease

e - -operatlons, or has no realistic alternatwe but todoso. - R

Those cha'rged with governa_nce are r'esponslble for overseelng the Bank’s fin‘ancial_reborttn-g nroeees. :

_Financial Institutions Act 2004, as amended and the regulatuons and directives ‘of Central Bank of
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mncprunémnuol‘rons'aceonr TO THE Msmensorf: BT T AR M S o

. THE MAURITIUS COMMERCIAL BANK {SEVCHEI.I.ES) uMlTED'..f-. T ST S

Audltors Responsrbihtles forthe Audlt of the fmanclal Statements . -?e"-;__:.'.."(_'$-' eatT el
T . ‘ . T . '_ A o o

Our objectwes are to obtam reasonable assurance’ ab0ut whether the ﬁnancial statements 25 a whole are '
free from material misstatement whether due to fraud or error, and to |ssue an aud;tor’s report that
“includes our op:mon Reasonable assurance is 3 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 conside red material if, individually or in the aggregate,

‘ thev could reasonabiv be expected to mﬂuence the economnc declsfons of users taken On the basEs af thesa S

f“nancialstatements e .

T w o My Lol RITmOA e T

As part of an audrt in accordance with ISAs we exercrse professmnal judgment and mamtam prcfesstonal

. skeptlcism throughout the audit. We a!so L.

- . ’ . . 0
P . - WMl T

e N ,.4- .,

o 'Identify and assess the risks of matenal misstatement of the financlal statements, whether due to fraud -

or error, design and perform audit procedures responsive to those risks, and obtam audit evidence that’

CO"USIOI‘I forgery, mtentmnal omrsstons mrrrepresenzanons or the ovemde of mtemal control

Lt

-'_Obtasn an understandmg of interpal control ‘relevant to the audit in order to. deslgn audrt procedures

“that are approprfate in the circumstances, but not for the purpose of expressfng an opmion on the

v

~

"-effectweness of the Bank’s internal control. S ‘ EAE T “"-— -

- . . . . -

- - Evaluate the appropnateness of accountlng polu:ues used énd the reasonableness of accountmg
estlmates and related dlsclosures made bymanagement . :

oL e, T

- Conclude on the approprlateness of rnanapement s use. cf the golng concern basrs of accounting and '
"based on the audit evidence obtained, whether 'a material uncertamty exists related to events or

condmons that may cast S|gnrt‘cant doubt on the Bank’s abitity to continue as 2 gpmg concern. If we . .
: conclude that a material uncertarntv exrsts we are requared to draw attention in our auditor’s report to -

the related dtsclosures in the financial statements or, if such ‘disclosures’ are :nadequate, to modify our "

opinion. Qur concluslons are based on the audit -ewdence obtained up to the ‘date of our audllcr'S‘

“report. However, future events or conditions rnay cause the Bank to cease to- contmue as K} gomg
._"concem' P :

We communicate‘ with those chafged with go\rerna nce regarding, among other matiers the planned scope

"and timing. of the audit and significant audit ﬁndmgs mcludmg Bny s:gnircant defnciencres |n mterna! B

control that we ndentify during ouraudit. ' - C T

-

-

s ‘sufficient and appropriate to prmnde a hasrs for our _opinion. The risk of not detectmg a material o '
- 'misstatément resulting from fraud is hrgher than for one resulting from error, as- fraud may involve '
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: iﬂozpenoenr AUDITORS' aéeonr TO THE Memsens o|'=. R

| THE MAURmus commencm onnx{sevcnmes} UMITED - T,

Reporton Otherlega! RegulatoryRequirements 7 ' R

CompaMesAd,IS?Z B AT

+

We have no (elationshrp wsth or Interests ln the Bank, other thanin our capaclty as aud:tors and deahngs !

-

- inthe ordlnary course of busmess

We have obtained all information and expla nat:ons we have required

Flnonchr! Institutions Act 2004 ¥ amended and Regulmons and Directfves of the Central Bank of "

: Seychelfes .

-

.
R . .

The Financial lnstltutiuns Act, 2004 as amended and Regulations anﬂ Ditectives of the Central Bank of '

Sevchelles requires that in camnng out our audit, we consider and report to you the following matters We
cortfirmthat : N - L.

{iy - In our opinion, the fi nanclal statements have been prepared ona basus consnstent w:th that of the ,

preceding year and are complete, falr’ and properly drawn up and comply with the Financial
InstltutzonsAct 2004 as amended and Regulatrons and Dnrecttves of the Central Bank of Sevchelles .

{li) “The explanations or mformation caIIed for or gwen tous by the management and empfoyees of the
Bankwere satisfactory T . : N ‘ » L

. (iif) The Bank dld-not carry out any fiduciary duties for the year under review, -

_ The ﬁnancial statements of the Company for the year ended December 31, 2017 were aud;ted by another

Othermataer S .
audltorwho expressed an unmod:ﬂed opinionon March 26 2018. .' S

Aoy W/y‘

- ,.-
ERTILLY .
Chortered Accountants .
Dated March 25,2019

Victoria, Seychelles

-.'._ PR - N » ) .
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..
THE MAURIT!US COMMERCIAL BANK {szvcuzuss: umrrsn TR I
sr.mmzm OF FlNANCIALPOSITION As AT DECEMBER31 2018, - ' e e
o . Notes 2018 2017 oo
. IR E e - SR SR
ASSETS iR . | L T
7 Ccash andcashequlvalents S .5 7 1,123,569,700  -1,146,146,347 -
. losnsandAdvances.. < . .. 6. . 2189892166 1974292939 ...
Investmentinﬂnanclalassets, L .7 . 1,5581405557  1,378632,155 .
Propertyandequment ' -".1 8 . 177,532,579 -‘;'_'_{ 73, 251 315 -
Intangible assets. -~ : - 39,575,640 34,328,056
Deferred tax assets - 10 . - 23,058002° . 16836901 . -
- Otherassets -~ " . 1’ 48300845 ¢ 37,863,595.. .
Tatal Assets - U © - . 5060,069,489 _ 4,660,951,308
maumtsmnsmﬁzuowms zqum
. VABILITIES . : o -
' Deposits from banks and customers Jo12 e 4557 288, 1so 4235 083, 895, )
Retirement benefit obligation i 1377777 0 11,075,916 © - ©10,041,067.
Current tax liabilities - - - 14t 9,811,197 78,187,275,
“Other fiabilities - =~ 157 44,157,939 7 28,344,759 .
Total Liabilities ~ = . * . . TG . 4632,333,232 | 4,281,662,997
EQUH'Y . : L B
 Share capital - . 16 0 - 0.20000,000 77 20,000,000
Statutoryreserve - . 17. . 20,000,000 - - 20,000,000
_Otherreserves™ .~ %, . 7 . . 21,096,381 ° ,f'_15,559,_555 )
- Retained earpings T | a7 © . 366,639,876 -~ 322,728,756
TbtaE 'Equi'ty SR i 427,736,257 379,288,311

- _BAernarrd iaéksmé

Total uab[lities and equiqf

-

CONTINGENT I.IABIUTIES

Acceptances Ietters of credlt and guarantees -

l.oan commltments

R . -

w - T et

Gﬂbert Gnany

U 331,322,358 .
.. 166,574,922 -

|, 265,509,987
91,915,015

R 43,‘397,280 ‘

B 357,425,002

o -

, . ) These f nancnal statements were approved for Issue by the Board of Durectors on Ma rch 25 2019

' . Director”

-, Director* - -

“Jean Michel ﬁg Tseung .

Dnrector .

: Pierré'-qu No#! _ .
" Director. .

A Raoul Gufflet -
- Directer

p Jean—Franc;ols Desvaux de Marugny A
Dlrector s :

Regls Bistoquet . ~ |
~-Director -

Co . 7 5,060,069,489 . ~4,660,951,308 -



: STATEMENT OF COMPREHENSWE INCOME FOR THE YEAR ENDED DECEMBER Si 2018 .
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THE MAURITIUS COMMERCIAI. BANK (SEYCHEIJ.ES] I.IM[TED ‘

. Interest lncqﬁ_m

" Interest expense

‘Net Interest income

Fees and commissionincome
~ Fees and commission expense - -

Net Interest, fee and cbr;lmlsslon Inmine A

~Profit arising from deahng in forejgn currencies” -

_Other operating income =~
. Total opera_lting income

Non-interest expense
Depreciation = - -
_ - Amortisation of intangibles
- Employee benefit expense ~ .
Other operating expenses
. Total operating expenses
Operatilig profit
Provision for crediti im panrm ent
- Profit before tax -

Tax expenses —
' Proﬁt for thé year .

" Other comprehensive lncome

) 'lncreas,e in fair value of avallable—fcr-sale ﬁnancnal assets '
Total uther comprehensivé lncome for the vear o

R

.Totalvcomprehenslve Income net of tax for the year.

- Notes - 2018 2017 .
' SR _ SR
Cas 230 658,357 . 205,521,161
19 (45,249,872) _ (38,609,049)
: 184,408,485 - 166,912,112
. . ; As A Y Tt .
20 . ' '98886010 84574106
2 (67,125,636) " (60,811,219) .
31,760,374 £ 23,762,887,
T 216,168,859 190,674,999
S 75,456,803 - 74,235,728
2 6,095 714,580
L -+ 291,631,757 265,625,307 *
- '] ) : * e
K (12,240,353) (9.015,607)
9 (11,314,992) (10,825,780)
23" {50,086,229) (46,345,893)
.24, (81,317,512) ' .  (75,557,131) A
(154,959,086)  (141,744411) . -
. 136,672,671 123,880,896
6 ~{3,349,000) -~ (2,591,000)
133323671 121,289,896
14 ~ (48,186,551) {48,222,641)
85,137,120 73,067,255
7 4,536,826 - 567449
' 3,536,826 © 5,674,496 -
89673986 __“78741751"
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INDEPENDENTAUDITORS‘REPORTTomEMfMBERSOF L e e
ocvaomsmomuo;sncneuss ; A

) This report s made solelv to the members of Development Bank of Seychelles (the 'Bank") asa body. m .

terms of our éngagement to conduct the audrt on their behalf ‘Our audit work has been undertaken 50 -
that we might state to the members those matters which we are requured 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 - _

responslbullty to anyone other than the memhers asa body, for our audtt work, for this report or for the

" “opinions we have formed

BN

' -Report on the Audlt of the Flnanclal Statements

- ! ' R Lot R T T

© . We have audrted the attached f nanclal statements of the Development Bank of Seychelles set out on -

- pages5to 57 which comprise the Statement of Financiat Position at Decamber 31, 2018, the Statement of

" _.Comprehensive income, Statement of Changes in Equ:ty and the Statement &f Cash Flows for the vear then

- .ended, and notes to theﬂnancual statements, ndudmgasummaw,of sngmf“ca_nt accountmg pol:caes

M .
: 4

In our Gpinion, the financial statements set out on pages 5 to 57 give a true and fair view of the financial

+

.- position of the Bank at December 31, 2018 ard of its.financial performance and its cash flows for the year S

" then ended in accordance with International Financial Reportmg Standards {IFRS), Development Bank of

" Seychelles Decree .1977,-the Financial Insututlons Act 2004, .25 .amended, the -Financial Institutions - = =

(Appi:catlon of Act) Regulatnons 2010 and the regulatuons and d:rectives of Central Bank of Seycheﬂes
o o . - . ",'7,,f_'ﬂ,. Lf- '.J‘\“-‘ . ",i

.Baslsof()p!nlonf oL T e _ N

, We conducted our . audtt in accordance wuth lntematlonat Standards on Audutnng ( SAs' ] Oo[
- ‘responsibilities under those standards are further descrlbed in the Auditor’s Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Bank in accordance withthe ' -

" International Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants (IESBA
Code) together with the ethical rEqmrements that are relevant to our audit of the fmanclal statementsin

T Seycheltes, and we have futfilled our other re:.ponsib:latles in accordance wfth these requnrements and the
IESBA Code.. : - : ro : :

e

We befleve that the audit e\ndence we have obtamed is suff cient and appropnate to provude 2 basus for

‘ our oplnlon
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' Renort on the Aadit of the Financial s:atemen& Continued
R '. . ." ] -7. ‘ '.--\ ) '_ : : .
Othér information . ' oL

' The' Bank Management is,re'sponsible fot the other inform.a'tion. SR »

Our opinlon on the ﬁnancual statements does not cover the other information and we do not and will not
-, express any form of assurance conclusuon thereon ' : -
|n connection with our aud it of the financial statements our responSrblhty is to read the other information
and, in doing so, consider whether the other information is matérially mconsment w1th the financial
‘statements or our knowledge obtalned in the aud:t or othenmse appea rsto be materlally mlsstated

P

© 7 If,based on the work we have performed on the other informatmn that we obtamed prior to the date of ..
. _ this auditor’s report, we conclude that there is a material m:sstatement bf this other mformation we are
L ‘ reqmred to report that fact We have nothtng ta repo'rt in thls regard o

: llesponslbmtles ofthesoerd forthe Financlal Statements _ A
. 'y . ) o

. The Board Is responsibte for the preparahon of the Fnancial statements in accordance wlth lnternatuonal
Financial Reporting Standards (IFRS'), Development Bank of Seychelles Decree 1977, the Financial =

_'tnstitutuons Att 2004, as amended, the Fananc:al Institutions (Apphcatuon of Act) Regulations, 2010 and the -
regulatlons and directives of Central Bank’ of Seychelles and for such internal control as the Board

.. determines is necessary to enable the’ preparatlon of f‘nancnal statements that are free from material -
' mtsstatement whether due to fraud or error : ; ’

-

.0 o ‘ . .
i preparlng the financial statements, the ﬂoard is responsible for- assessnng the Bank’s abmty to continue . -
as a going concern, disclosing, as apphcable matters related to going concern and using the gomg concern
" basis of accountmg unless the Board either mtends to hqundate the Bank or to cease operatlons or has no
realistic alternatwe but to do so. - o -

. PR T I . L -
f mtm charge'd with govemance are responsible for overseeing the Bank’s financial reporting process.

o

-
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e Evaluate the appropriateness of accoumlng poln:ies used and the reasonableness of accountmg

BAKER TILLY = 7o i g

. Assurance @ Advisorye Taxation ~ & " ooocpooe e et o
E jmospertoemauurroas' REPORTTOTHE MEMBERS or e e
‘ oevnomewrsmxorsevcumes , S S AT

cee " R F

' Audttors Responsibil!tles for the Audtt of the Fmanclal Stateruents R N B crel

<

o Our objectwes are to obtam reasonable assurance about whether the f‘ nanclal statemen‘ts as a whole are’,

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that ®. P

*includes our opmion Reasonable assurdnce is 3 high level of assurance, byti isnota guarantee that an avdit
" conducted .in accordance -with [SAs wrl! always - detect a mateﬂal misstatement . when it exists. .
. Misstatements can arise from fraud or error and are consrdered matenal if, indiwdually or in the aggregate,

-t

they. could heasonably be expected to tnﬂuenc= the economlc decis(ons of users taken on the basns of these

. ,‘ﬁnancialstatements o R P R .

N T

sAs part of. an audlt in accordance wnth ISAs ‘we exerctse Professuonal ]udgment and mamtam professoona! L
skephcnsmthroughout the aud:t We alsor - L - VUL L e ”

g . . {"'-‘"“lfe :’-"'-,’ ‘
- ldentify and assess the isks of material mlsstatement of the fmanctal statements whether due <o fraud
o error, design and perform audut procedures responswe to those risks, and obtam audit evidence that

. s suffi clent and approprlate to prowde a basvs for our opmion The risk of not detectmg 3 ‘material .

mlsstatement resulting from fraud is higher than for one resuitlng from error, as fraud mav mvofve o : .
collus:on forgery, mtent:onat DmISSlons, murepresematlons orthe overrlde of mterna! contr.ol e

\'-' 3

- ., -

o Obtain ‘an understandlng of t'nterna! controt relevant to 'the audit in order to deSIgn audlt procedures g o T

that are appropriate in the crrcumstances Jbut not for the purpose of expresstng an opinion on the
o effectlveness ofthe Bank’s internal control e e .

~|\!".' vl ~_.r

esttmates ahd related disclosures made by rtanagement s L SR "Ei LT ST
. . - . _} e . . L e _’___:,"_———-‘—'"r‘—r‘-—

———a e .,

T Conclude on the appropnateness of management’s use of the gomg concem basls s of accounting and, ‘

. based .on the audit evidence obtained, whether a“material uncertainty exists related .10 events or S

' . conditions that may cast significant doubt on the 'Bank’s ability to continue as'a ‘going concern if “'e.

conclude that a material uncertatnty exists, we are required to draw attention in our audltor‘s report to - _ )
“'the related disclosures in the financial statements or, if such dnsclosures are lnadequate to modlfy our, cos e

< ,optmon "Our conclusions are based on the audit ewdence obtamed up to the date of our auditor s :

report However future events or condrtions may cause the Bank to cease to continue as 2 going :

-
-~

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

and timing of the audtt and .significant audst findings, mcludmg any. scgmf'cant def‘ cnencues in mternal‘ “

corrtrolthatweidenttfyduringouraudtt L ) T T o <
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
DEVE!.OPMENT BANK OF SEY CHEI.I.ES

ReportonOﬂ\er I..-.gal Regulatory Requfremems I T

. '_ Hnancm! fnsmutlons Act 2004 as amended

‘ The Finandal Institutions Act, 2004, as amenced requires that in carry:ng out our audrt we consnder and .

- feport to you the following matters We conﬁrm that

) Inour opimon the fmancial statements have been prepared ona basas cons:stent with that of the

preceding year and are complete, fair and properly drawn up and comply with the Financial -

Institutmns Act 2004 as amended and Regu!atmns and Dlrect ives of the Central Bank of Seychelies

tii) “The explanatlons or Informatlon called for or glven to us by the management and emplcwees of the ' L
Bankweresatlsfactorv : e . PG

(m] The Bank cﬁd not carry out any i duuary cutres for the year under rewew ‘

Othermatter -

.

- The fi nancra! statements of the Company for the year ended December 31. 2017 were audlted by another'

- audttor who c:pressed an unmodrﬁed opinion on Apnl 25 2018.

‘ Cha&tred Arcoirnrarits L

DatedAprnzSzOlQ LT T

-




343 .
. DEVELOPMENT BANK OF SEYCHELLES -
STATEMENT OF FINANCIAL POSITION AS AT DECEMBER 31,2048 =~ " = . .= - -
S Nefes T amg o 2o
o : C R B SR: . . SR -
- Cash and bank balances -5 134,033 347._ ) 158,987,407 -
Loans and advances 3 870,992059 , 885.154,986 '
. Held to maturity mvestments ; 7. - _ -
~ Other assets o 8 24882331 20, 374661
Property and equlpment L g -, ‘22,025,643 . 18, 389,947
Intang'bleassets 10. 125,538 145216 -
TotalAssets _1.052.058918 . 1,083,052,217 -
lIABILlTIES AND SHAREHOLDERS‘ EClUl'TY . o
LIABILITIES S L T
Fundsunderrmanagen‘jxent i3 - 10,489,906 - 10,210,173
_ Otherliabllities - - 14 4,130,279 © 3,660,665
. Borrowings ~ _ "1 433,550,622~ 445419076
- DBSbonds x 12 251,893,151 302,246575
: ‘Retirement beneﬁt oblfgatlon 15 . 6,348,144 ¢ 5,230,027
" . Total Uabilitles 706,412,202 766,766,516
CEQUITY, - C e T e el
Share capital -16, - -39,200,000 " 39,200,000 °
Contingent reserve . 17 0 0. 41,385,321 "41,385,321 - |
Revaluation reserve - ) 22,000,834 . .17,179.596
- Retained earnings - K 243,060,561 218,520,784
'_TctalEqulty : ' .. 345,646,716 - - . 316,285,701
7 Total Uabmtiesand Shareho!ders equltv L _LQEZ.QSLS.IB_ ,g§3,052,217
. B These ﬂnancfal statements were app:oved for lssue by the Board of Direcmrs on April 23, 2019
Y -m Lk
BrendaBastﬁnne Brlan Charlétte - Ina Barbe -
Vlce—Chairperson o . .+ . Member "
- , — . Psren . B ‘
. Roy Clarisse © o7 "Rupert Stmeon . Nichoile Belle
- - Member - " Member ° ‘Member -
° - . - _-'.’._-' ' ,‘ P




DEVELOPMENT BANK OF SEYCHELLES

. STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED DECERIBER 31, 2018

R Notes - .. 2018 ' 2017 -
- | .. - . SR SR

Cnteresticome - .. . . 13 ° 91570108 79,721,187 .
. Interestexpense = - Ve 2720 - {40,336,509) - (37,816,695) - -
" Netinterestincome - . ST . 51,633,595 - 41,904,502 -
Otherincome . ;f S L ’ 21 . 1,340,707 ©° 1,992,580 - .
Net foreign exchange profit- ~ - o S 166,972 . 1,359,168 -
' -0 o ' T 53,141,274 45256250 .
Nondnterestexpense . ’ L ) . o
. Employee beneﬁtexpense T ’ 22 . (18,859,807) (17,219,733} 5
Depreciation o o o e {1,685,545) ~  {1,706,296)
© Amortlation .- . - . ., 10 " (57443) (12,750)
. Administrative expenses -~ .~ - . 23 (7,791,646} - (7,153.001)
_'roulopmﬁngexﬁems , o R - _(28,394,441) (26,091,780) -
Operatingprate, T 28,746,833 . 19164470
‘Write back/{Proyision) forcredlthnpalrment ) L. 6 1,699,483 (3,346,077) -
Profit from continuous operstions ‘ 26,446,316 15,818,393
-Ot}rercamhrehenslvelncdme . et o . e S - . o
Revaluation of land and building T I 4,821,238 e
Total other comprehensive income fortheyear -, - 4,821,238 . coL
Total comprehensive Income for the year . | 31267554 15818393
. . - . . B . . s e ) .‘ o - : . . ' - . S . ) ’
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NDEPENDENT AUDITOR’S REPORT -
Al Snlam Bank Seychelies Limlted

(3

We. haw: nudm:d the awnmpannng lmancmi statements of “Af Salam Bank Sevchelics. lnmm:d o pags:« -1 m 2% whrch
comprise the statement of financial position as at 31 December 2018, the income stitement including changes In equity and cash
flow statement for the year then cnded, and & summary of Significant accouming policies and other cxplanatory information. - The -
‘ financial stalements have been prepered by management. under the financial reporting -provisiuns of Iniémational Einancial
Repaning Standards (IFRS's) and the Companies Act. 1972 and the F inancial Insmutmns An 1004 as amendcd and Regutauom
R and ()wccn‘«es of the Ccnml Banh of Seycheiles.

" '_'u . 7 . u. 7 . .
This rcpon is made soldv for the Company s membcrs asa body in lccmdanc: wll.h Section ISS ot the Lompmlcs Au. 19‘?“
_ T the fullest extent penmted by law, we do not accept or assume responsibility Lo anyone mhcr than the Compan) s Members

’ " Tas a hudv for our amht ;mrk_ I'or this report of for the oplruon we Imrc formcd :

.

Mmagement‘s Respmﬂbiluty for the ﬂumdll Sfatemﬂm :

\{anagcmcnt is responsibie for iuacpmg propet accountmg révords a.nd for 1he prcpmtmn M ﬁnancnal statements that give a true

- and fair view of the company”s affairs in accordande ith the findneial reporting provisions of the Companies Act. 1972 and the
. Finangial Institutions Act 2004, as ‘amended and chulauons and Directives of the Central Bunk of Seychetles. and for such
" internal control #s manugement determings is nevessary to. enahlc the preparatiom of I'mancml ﬂau:mcnls that arc free i‘mm
. malcnal mmqatcmenm whcdier due to fraud Or Trror, -

-._,_‘v,...__ e -

v

At i A —a P

s

Audlm' sRespnnsIbiﬁty o
“Our responsibility is to express an opinion on these ﬁna.ncm] statements. b&scd on; our audit.

et

;

v

wnducu:d our nudt! m

accordance with Internrional Standards on Auditing, * Those standards require that we comply with elhncal tequirements and plan
~and perform the audit to obiain reasonabrc assurance abnm \\hcl'htr the l‘anamml SIEMEnts are free from mmenal mw:ntemcm

\\ ¢ have no relallonshlp s-mh ar m:m:nal interest m the companv other than in our capacm as aud:lor's and o amJ bur.rm
) w.lnmrs and arms length dca!mgq with the company dn the on.lm'm coirse of huslncs& L

ERERNES L
",
)

An audit involves pcrfnming pmcodums to obiain audit c\ndcnce abouy 1h: amounts and dtsclor.urcs in the financial natcmems
~ and that these gre in accordance with the accounting records maintained by the management. The procedures sclected depend on

“the auditor’s judgment, including the assessment of* the risks of material misstatcment of the finanvial statements. whether due 1o

fraud of emor. Ia making those risk assessments, the auditgr considers inernal control relevani 1o the entity s preparation snd Yair

_presentation ef the financial statements in drder 1o destgn awdil procedures that are appropriale in the-circumstances. but ot for
j "the purpose of expressing an opinion on the effectivencss of the entity’s internal contral - An audit atsor includes evaluating the

- appropriatencss of accounting policics used and the reasonableness of accounting cstimates rnadq: by mmngemcnl a3 well as -
- E\nluatmg the eva-all pmematmn of the fianncial smcmenh .

'-"-., .,_-4-‘.

B

- ‘L\c helieve.thas rhc attdm cvudcncc we have.nbtamed is suﬁ’aczcm and ﬂvproprlah. to prm ndc 8 ham for ous nudst oplnmn

Lo f‘ . « oL .7-.—..., Hee e ,‘ i -

Opimou . . . . ' )
+ In our epinion, the accompam ing ﬁllanﬂal statements sct out on pagc-: 4 10 "'8 Bre cnmptdcd and give 2t and fait view of l.hc
financial position of Al Satam Bank-Seychelles Limited™ as at 31 December 2018, and of its inancial performance and jts cash
flows for the year then ended in accordance with the, financial reporting provisions of IFRS's and the Con!pam:s Acl 1972 an
thc I mam.:a! Instittions Mr 2004 s amcndod and R.:gulaltcms and Directives of lbc (_enlml Bank of Scuhc]its T,

Funhmor: we confirm that the ﬂplanuuons or mformalmn called frnm admmmramrs. cmplo\ ces of agent< Cof ihe Bzﬂk was
- salistactory und lhc Bonk did nnl cany out ang !‘ducmry duties dunng the year undcr rey w“ i .t -

POOL & PATEL .- -1/
- CHARTERED ACCOU'NTANFS '

Pt "\-i‘-—-

AT
VDaIc.: ‘Aprlll'luf?.:—?_-

= e g™ s
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:_ nsn.m BANK SEYCHELLES LIMITED.

-

. Statement of Finanﬂal ‘Position

Financial ;talements am‘prepaud inls% .

- Notes

e

..

As a1 31 December

" " Retained earnings. R
. Exchange equalisation referve

I e 3 (W]

AL I

- L 008 . - 2017
Assets ot - -
- Cash and cash equwalents 5 T 20337441, 18352640
Forward Contrach : ) sy - L
Maturity investments - . b o LMY 2475005
Finencing contracts . 7 093900 - tneieny
- . Equipment 19 60439870 33TASD
Intangible ascet 10 B 189422 . - 46,50
" - Deferred tax assct ' 13T S
* Other pssets ' 12 L3RS 0477
Total assets il 41326712 33,511,545
Liabllities .
Depcsns from customers : A 13 ©O3S5HE - TS99
Retirement benefit obligations - B U 20,84 RERTS A
Other Liabilities - 15 L7 582083
Current tax liability <11 G O -
Total liabilities - 35,832429 . 28,148,653
Share capital - 16 L ASUMOT T SRMO)
" Statutory reserve 17 S A5RAM T MRAM L

5,493,251 . 562492

Eguity.

. ‘Total Bilities and equ

Rafik Nayed
: Di ‘71 . [y

" Ahmed Saff
Dlruhr )

“ BDoreehod

"Alhur lsuwaldn

Dm&tur

D:ru.h»r

'sm.nm Anah)a SR

41326712 0 3511545

i /ﬁ notes on pagcss to L}vvm an infegréi parmf lhes; t'inanu‘a} staiunic&ts. L



.-

. " Other income o R X
. Net Operating income - ' :

_ - Employee benefitexpense.. . .- .= 13
* Other operating expenses J T &
. Depreciatioriofequipment .- . . 1 .+ 9
_ Amontisation of intangible asset T | I
'Tutaloper%upenses R S

- 347
_AL smm BANK SEYCHEI.LES LY{JITED
Statement of proﬁl or loss & other comprehenswe inmme
" Financial statements are prepared inUS$ L ‘ .
- L PN 4

: *eafendé'd:fll)e'cmbgr o

© 2018 - 2017

ey — - ) i L .. oo
-Income from financing contracts . - SRR B & R
Profitpaidondeposits .. . . * . Lo 19 .

¢

CUBTASEE 1y

574.333)

1008381
(200.1 53) .

Net financing income R -

. ,'Feeandcommmmnmcame SR L 1 IR
_ Feeand commission expense . R

©+1,300221 -
176,631
@7301) -

808,208 -

219192

Net fee and commission income

149,330 .

eT -

- 161,478

- Net finan&ink, fee and commission income .

‘ Netfore;gn exchangegam or (loss) f _._’ - Uy

~1

419551

. oS

296,157

: _‘969700'

1,868

1,

736 030

1,255.852

{860 628)
. (75,990) -

© (9.980) -

(:73 1&5). .

RN

Co9ass
(597641} ..
e, :1’} :

(1,519 763)

ﬂm‘ﬂl)

- - Opcratmg profxt befare mlpairment

: ’(28.195;

- -,"216267:_ ..,‘}:

LR

213,411 '

I41,6..7) T

: 'Provnslon forcred:hmpatrment SR . C 8
" ' Profit before taxation . . -

{10,071)

198072

171,784

S a9

Taxcharge | .- .. LT 1

188,001 -

Profit for the Ear

. DtberCnmpnhmivelntome T

Exchanﬁe difference arising from !rans!atlon

.

o oedig)

T1604% .

R

-

161,833 -

160435

t - . . -

Total Coamprehensive Income for the Year

" Ihenotes on pages § b 27 form an integral part of these ﬁnanmlstztements )
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) ’

“This report is made solely to.the members of SEYCHELLES COMMERCIAL BANK LIMITED {hereafter referred :
" to 25 the “Bank"), as a body, in terms of our engagement to conduct the audit on their behalf. - Our audit
work has been undertaken so that we might state to the Bank's members those matters which we are

- required to state to them in an auditors' report and for no omer purpose. To the fullest extent permitted '

by law, we do not accept or assume respanstbility to anyone other than the Bark or the Banks mmbers as’
- a body, for our audit work, for this report or for the apfnions we have formed :

.‘,

Rgport on the audit of the anancfai Staternenis

""Oplmon N a . -

: '.We have aud1ted the financial statements of SEYCHELLES COMMF:RCIAL BANK L!MITED set out on pages 4

- to 58 which comprise the Statement of Financial Pasition as at December 31, 2018, the Statement of Profit

or Loss and Other Comprehensive tncome, Statement of Changes in Equtty and the Statpment of Cash Flows |

~ for the year then “ended and notes t0 the financial Statements, mcludmg a su'nmary of sagniﬁcant

-accountingpolicws LS o . :
In our opinion, the finaricial stateme_ntré give a trie and fair view of the financial pésition of the Bank as at

December 31,.2018 and of its financial performance and fts cash fiows for the year then ended in

" accordance with ln;emat1onat Ftnannal Reporting Standards and comply with the Seychel[bs Companies o

Act, 1972

"--_7’-‘-

Emphasis of Matter

Compliance with the- Finoncfaf hsmutions-Cred:t t!assrﬁcution and Provrsfanfng Regufat:ons 2010 .
as amended 20! 1 Tt .
’ ) ) t i ' + . .o . .
Follmidng the adontion of IFRS 9 -“Financial Instruments”, theé Bank was unable to comply with the ..
provisions of the Financial Institutions-Credit Classification and Provisioning Regulations 2010 as amended in -
2011, which {s still based on the requirements of 1AS 39 and to date norupdated for those of IFRS 9. An-,r
ampact follomng this update s as such unknown. . { _ e :

Our opfnlon is not quanﬂed in respect of the nbove matter.

Bascsforomson_‘,. s Cee T : S -l
' We conducted our audit in accordarnce with Intemational Standards on Auditing (ISAs). Our responsibilities
.under those standards are further described in the Auditor's Responsibilities for the Audit of the Financiol
Statemnents section of our report. We are independent of the Bank in accordance with the international
Ethics Stapdards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) together
with the ethical requements that are relevant to our audit of the financial statements in Seychetles, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA :
. Code. We believe that the audlt evidence we have obtained is sufficient and approprme to provide a basis :
- fcrouropin!on.

. .




L . Thts standard also introduces new hnparrment rules which prescnbe a new, forward looking. expected
* |eredit loss (ECL') impalrment modei which takes into account reasonable and supportable fonvard looking] -

LN
’
L]

\sewcneLLzstomen' cm.nmk LTED - Lo BRI SR DL E s T
mnepznnzmﬁuorroas REPOKT TOTHE Mmaens BELAL T T R T
KeyAudiwatters . R SRR ‘ e

-

Key audit matters are those matters that. 1n nur professional judgment. were of most sfgnificance in our . )
Taudit of the financial statemen‘ts of the current peﬁod These matters were addressed in the context of our L
_ audit of the financiat statements as a whote and 1n forming our op:mon thereon, and we do not prcvlde a.

separateopiniononthesematters e N L
Kevluditﬂatter . S TR HERNE P A

. . '-_ - Ve e s o S e

measurement and clasﬂfication amd impatrment ,_*_ St e sl

A

infonnation wmch wm generauy resu!t in the earl:er recogn!tion of 1mpa1rment pruvrsvons. e :

-

. the rec!assrﬂcation of financial ass€ls in accordance with the Bank's busmess rnodet i
. detem-nning the cntena for a significant Increase in credit risk; oy LT e

. “fo teclmques used to determine probability of defautt (PDs) and Ioss given default (LGD} and
't factoring forward looktng assurnptions

e -.,-,.‘... . - LS e - - T > —~—

and assumptions Consequently the risk that the data and assumptlms carry rugher credlt n':ks

~

- .{The 1mplementatton had tl've effect of an ad;ustrnent of SR ] 577 730 to the retained eamings of the Bank
. fat January 1 2018. ) .

Tme

: How the key nudit matter was uddressecr in the audit Lo o

s We gained understanding of the Bank's key crednt processes cornpnsing granting bookmg mmltenng -

and pmvrsiming and tested the operatmg effectiveness of key controls over these processes

« For provision against exposures classmed as Stage 1 and Stage 2 upon initial adoption of IFRS 9. we

obtained an understanding of the Banks provisioning methodology, assessed the reasmableness of the
undertyfng assumptions and the sufﬁcfency of the data used by the Management. A :

VoL R B T
L A .
-

, Tr_nere are a number of sigmficant management deterrmned }udgements mcludmg o -~.-:-_.: A

' The Bank adoptEd the aocountirg standard IFRS 9 'Fmancial instruments during the ﬁnanci;i year me .
standard introduces new requirements around two main aspects of how hnancial instruments are treated 1

{iFRS 9 mtroduces a new dassihcatron and measurement approach for financlal assets that reflects thel B
business model in which the ﬂnancial assets are rnanaged and the underly'lng cashﬂow characterfstics R ‘

K Imp(emem,atton of lFRS 9 requlred some techmcal modelltng wtﬂch mecessitated consrdmble lnput of data -

-

e e e e

e aad




SEYCHELLES COMMERCIAL BANKUMTED . =~ /. ...

INDEPENDENT Au:irroas' REPORT TO THE MEMBERS

Key Au:ﬁt Matters {Cont'd )

' Haw the Iwy ludit matter was addressed in the aidit (Cont" d)

’ _We reviemd the Banks IFRS 9 based classiﬁcatloﬂ and measufement of finandal assets and financial
, Habititles pohcies and compared them with the requirements of IFRS 9;

»

, 'cuntractml cash flows, which give rises to cash flows that are soteiy payments of pnnclpal and interest
" [SPPI test] performed by the Banks-Consultant; and - .

With respect to classmcatim and measuremnt of fmancial assets’ and fmancial tiabilities, our audn o

proeedures tomprisrd the. fouowing R

We obtained an understandmg and checked the Bank's business model assesment and the test on t.he

We checked the appropriateness of the opening balance adjustmenfs

- With respect to impairment methodology , our audit procedures camprisrd the fd!awing H
‘We obtained an understanding of the Bank's internal rating models for loans and advances and reviewed|

- and catibration of the rating model is appropriate. Further. we performed procedures to ensure the -

' 'resultant basis for classmcation of exposures 1nto various stages

the rating vatidation report preparad by the Bank's Consultant to gain comfort that the discrimination

competence objectMty and tndependence of the Banks Consultant: )
We checked the appropriateness of the Bank's determination of sugmﬁcant mcrease n cradlt risk and the .

T

-Fora sample of er:posures we checked the appropnateness af the Banks staging

-

- We checked and undemood the key data sources and am.rnpttons for data used in the Expected Credit
: Loss (ECLI models {the Modcls) used byr the Bank's to determme impalrmenl p'mrfstons -

‘was USEd

-For forward lookmg assumptions used by the Banks management in |t3 LGD calculations, we held) '

discussions with Management and corroborated the asswnphons where pubhcly available lr.formation

-
- . ar

We checked the caiculation ‘o; the Loss Given Defauit (LGD) used by the B_ank In the ECL calcutations.
' includ!ng the appropﬂateness of the use of collaterat and thes'esultant arithr‘netical catcut;ations;

‘We checked the r.ompleteness nf toans and advances, off balance sheet items, inwestmem securities.|

placen'lents and other financlal assets Snctuded in the ECL catculations as of 31 December 2018; Wel
understood the theoretica! Soundness and tested the mathematlcal integrity of zhe Models; .

: aanks and the controls and govemance over such data.

For data from external sources we understood the process of choosmg such dara its relevance for thei - ‘

Where fe!evant we used Informatnon System specialists to gain comt ort on data integrity

We checked consistency of yanous inputs and assumpt!ons used by the Bank's management to detennme -
- lmpainnent prowisions. and S ‘ . >

-« ’
L . *

As a rmlt of tho above audit prucodurﬁ no mnteﬂat cifferencn were noted.




i .~ preparation.of the. finandal statements that are free from material mmtatement. whether due to fraud or.

,"' szvcum.i:scomncw.smm.mm ’» St T ST

. B R - T

moerennennuorron; moarro'mzmms [COI'IT'D) N T ":: ot

Respms!bilities of Directon and 11iose Charged with Governance for the Finanda! Statements _J'-- L

.

3 .
. - The Directors are responsible for the preparation and fair presentatim af the fmancrai stamments in

-accordance with Intermationat Financial Reporting Standards and in’ complidnce with the Companfes Act,
1972, the Finandal Institutions Act, 2004, as amended and the Regulations and Directives of the Central *
Bank of Seychelles, and for such internal control as the directors’ detérmine is necessary to enable the -

emor.- T ’

v
Ve 4

in prepanng the iinancial statements, the Directors are responsibie for assessing the Bank's abiiity to -

continue as a going concern, disclosing, | as apphcable, matters related to going concern and using the’ going
. concemn, basis of accounting unless the directors either intend to hqurdate the Bank or to cease aperations
"« of have no realistic aiternative but to do . . - . Tt o .

. v‘v . . . - .

: Those charged with gavernance are responsrble for overseeing the Bank's fmancia! neporting proces

-;Auditor‘s Responsibllities for the Auidit or the Finaricia Statements S .. L

J . Lo .. te "._ ',‘..'_

. Our objecnves are to obtain reasonatile assurance aboilt whether the ﬂnancia! statements as a whoie are
_ free from material misstatement, whetiier due to fraud or.errgr, and to issue an auditor’s report that
includes our opinion. Reasonable assurance fs a high level of assurance, but is not a guarantee that an audit-
conducted .- 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 reasonab!y be expected to influence the ecmomic decis:ms oi users iaken on the bas!s of these

'financiatstaternents R PP __#,;u_',

-~ - T

PR .
».

-

skep:icism throughout the audit. We atso:
.- @ identify and assess the risks of material misstatement of ‘the frnancial 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 co{lusion, furgery, intentional omissions, misrepresentations, or’ the override of internal
control,

_»_Obtain an mdefsta‘nding of internal control reievant to the audit in order to design audit pmcedures . f-' '

.. that are appropriate in the r:ircumstances. but not for the purpose of expressing an opinion on the

. effectiveness of the Bank’s internal control.-

-~ @ Evaluate the ‘eppropriateness of accounting ‘policies ‘used and the reasonableness of accomting
estimates and related disclosures made by Directors

o Conclude on the appropriateness of Directors use of the going concern basis of accounting and based

-on the audit evidence obtained, whether a material uncertainty exists related to events or ‘conditions .

“that may cast srgnificant doubt on the Bank’s ability to continue as a going concern. If we conclude
. that a material uncertainty exists, we are required to draw attention In our auditor’s report to the .
 related disclosures in the financial statements or, if such disclosures are inadequate, to modify our,
~ apinfon, Cur conclusions are based on the audit evrdence obtained up to the date of our auditor’s -
report. However, future events or conditions may cause the Bank to cease tn cmtinue as a going
concer. -

Cr

s As part of an audit in accordance with lSAs we exercrse professional judgment and mmntain professimai S




-~

' SEYCHELLES COMERCIALMNKI.IMI’I‘E&

INDEPEHDENT AUD[TORS' RiPORT 'I'D THE MEMBERS (CONT‘D)

Audftor's Responsibiutles for the Audit of the Financial Stabements {Cont' d)

-' ) Evaluate the overall presentaucn, structure.and content of the ﬂnancial statements. mcluding the
" disclosures, and whether the financlal statements fepresent the Underlying transactms and events ina
- manner that achieves fair presentation

. Wr.- communicate with those charged with governance regarding, among othef matters. the planned scope
and timing of the audit and significant audit fmdings, ‘includmg any ﬁgntﬂcam deﬁciendes In _)nternal

-

controt that we Identify during our audit, - . .
"‘Reportonmherlmlkegulatmyﬂequlrements R
E 'Companmm, 1972 SR ' '_ |

We have no relntionshxp with, or interests in, the Bank other than in our capadty as auditors and dealings _
) intheordmarycoufsenfbmmess . : . » A .

We have obtained all mformatmu and explanauons we have required

. ,_Financfal hstitutfons Act 2004 as amendcd and Regu!at#ons cnd Directwes of the Centrn{ Ban! of
Seyd'nﬂn . o g _ o - S TR

-

The Financial tnstitutions. Act 2004, as amended end Regu{ations and D!rer:txm of t.he Central Bank of .
. Seychelles requires that n carrying oyt our audit we consider and report 10 you the follqwing matters We
confirm that:
. - mour opinion, the financial statements have been prepared ona basis consistent with that of the
- preceding year and are complete, fair and property drawn up ‘and comply with the Financial Institutions
 Act 2004, as amended and Regulations and Directives of the Central Bank of Seychelles . excopt os
© . discussed ynder the Enphmis of Matter paragraph. . . .
- The explanations or information called for or. gfw:n to us by management and employees of the Bank N
were satisfactory. .
- The Bank did not carry out any fidut:iary duties duﬁng the year under teview

'mheruatter :

" The rinancial statements of the Bank for the year ended Decernber 31, 2017 were audited by ancther
: aud!tor who expressed an mmodiﬂed opinlon on April 27, 2018. . , '

-
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© Mr. Patrick Payet
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m'rmm o#' hmm Posmon ASAT nzcmzn M, zo1a

Ot

- 'Notes;-

“2018

" 2017

- Gash and ca:h equiva{ents :
Loans and advanoes i

‘Property and equtpment _ .
Intangible assets ot

e e 0 .- . T -
Syl . L -

R N .

-Other assets . . | .' B 0
RS L 20

Deferred tax aset _
Total assets

uAan.mes AND EQumr -

LABILTIES R l-. R

Depﬂs\tsfromcustomets oo T

' Retlrementbeneﬁtcbhgations SRR RS &

. pividends payable” s J T
| - M@

" Other Uiabilities * AT R L

Currenttaxliabmtles o e
Deferredtaxhabthties ST B SRR I
Totai iiabilities T S :

EQUIT\_'_; .

CShareeapital LT L oL L
Statutoryreserve < .. . 0 18

Revaluation reserve  *
Retatned eamlngs '
Total equity

Totalliabfhtiesandeqmw ‘  . SR )

~ CONTINGENT L!AB!LITIES
. Loan commitments, guarantees and other obligadons on

TSR,

- 537,382,792

- m 865,109

304,193,732

- 53,477,666

16,801,301

13 692,793

- SR

- 633,800,416

.. 335,305,775

51,958,121

o 7,894,148

S 14,241,684
1,424,978 - ‘

e

1,&26,333;71

1,444,192,676

7,153,856

6,000, 000

14 157 724

" 1,452,590,009

"m0

6, 995.850

6,000,000
1,690,124

1306437

5262

. 1,473.194,330 .

60,000,000 -
' 27,520,694
27,473,588
38,649,709 . -

5 -

1,305,008.725

60,000,000,

24,971,105

26,831,097
35,829,082

153,641,9

347,580,084 ..

- 1.452.590,000 - .
=

- .:uumii

1,626,838,371

175 446 765

,in'mm o

These financial staternents have been approved for tssve by the Board of Dxrectors on: 2 r\P Q 9 -

© Mrs. Annie Vidot
. . 'Managing Dige

mm.mﬁ

© M. Esther Bonfface -
C o Hidungr
C L Mrs, JennaThe!ermnt
. . Dlrector -

12,970,417




| SEYCHELLES COMMERCIM. BANK IJMITED

STATEMEHT OF PROFIT OR LOsS & OTHER COMPREHEHSNE IHCOME YEAR ENDED DECEMBER 31, 201!

Interestmcu'ne
Interestexpense .
Net!ntcrest !ncune .

Feeand cmnmlssfon incmné .-
-

’ Hetimerest foemdmmmissionmmma -

Netfomgn exchange ;ain .
Sundry income
Opontins income

7 - Employee beneflt expense
Depreciation of equipment
~ ‘Amortisation of intangible assets *

. Other operating expenses ™ -~ ~
Tou!op«'athgmm. : '

Opeut!nl proﬂt before impairment

 Allowance for credit impairment

Proﬁtbefommtlon
Tl!d‘ﬂf!e : '

/Proﬂtfor.the'yar'. S

Other comprehensive fncome

Items that will not be reclassfﬂed to profit or loss .

Revaluatlon on bu'lldlngs

- -

Taulmprehemiveirme ‘

¥

2018

017

Hotes
SR . R
2419 100,015,986 87,210,157
. 220 - (35,147,096) * (32,216,707
L e e T 54951450
2myn 16,236, 79 15,179,611 -
- 81,105,680 ' 70,173,061 .
B 3820918 573348
n 1,179,904 - . 799,585
4 86,106,502 76,706,127
B (988700  (28.697,356) .
8 - (3,148,305) - . (2.670,348)
9 . . (1413,197) (1,402,519}
M " {27,427,044) (24,393,414}
: (61,875,582) _ (57,363,637)
L. 24,230,920 19,342,490
6V . (3,939,024) - (203,608)
.0 TTT10.391,89 19,138,882
S-MR)T T (7,293,950)  (5,804,503) -
- 12,997,946 13,354,379
sl 642,491.- - 642,491
13,640,437 . 11,976,870
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