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BOIS DE ROSE INVESTMENT LIMITED

REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31 DECEMBER 2014

The directors present herewith their report and audited financial statements of the company For the year ended

31 December 2013.

Activities

The company was incorporated on 17 September 2008 to carry on the business of setting up a hypermarket at

Bois De Rose.

Results

As shown in the income statement on page 5 activities of the current period gives the comPany a profit of
R 98,104 after taxation.

Application of profits and revenue reseft)es

The directors do not propose to distribute any dividend for the current period.

Fixeil assets

Major addition to the fixed assets during the period was for capital work in progress rncurred on new
hypermarket.

The carrying amounts of property, plant and equipment are reviewed to determine whether they are in excess of
their market or recoverable amount at balance sheet date. If the carryring amount exceeds the recoverable

amount, the asset is written down to the lower amount.

Directors anil their interest in the company

The directors of the company during the year and their interest in accordance with the register maintained under
Section 111 of the Companies Act1972, were as followsi

Mr. Steve Fanny (Resigned: 18 April2016)
Mr. Glenny Savy (Resigned: 1$ April2016)
Mr. Hans Aglae (Appointed: 18 April2015)
Mr. ]acquelin Dugasse (Appointed: 18 April2016)
Mr. Patrick Payet (Appointed: 18 April2016)
Ms. Wendy Pierre (Appointed: L8 April2016)
Mr. Ange Morel (Appointed: 18 April2016)
Mr. Basil Hoareau (Appointed: 18 April2016)

All directors of the company are Seychellois.

SHARESHELD

l January 31 December

00
00

All directors retire from the board in accordance with Articles of Association and being eligible offer themselves

for re-election.

No contract of significance subsisted with the company at any time during the year in which the directors had

directly or indirectly, a material interest.

Statanent of ilircctors rcsponsibilities

The directors are required to prepare accounts for each financial year which give a true and fair view of the state

of affairs of. the company and of the profit or loss for the period. In preparing those accounts, the directors are

required toi

prepare financial statements on the going concern basis unless it is inappropriate to assume

continuance of business;

select suitable accounting policies and then appty them consistently;

0
0
0
0
0
0

0
0
0
0
0
0
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BOIS DE ROSE IIWESTMENT LIMITED

REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31 DECEMBER 2M4

Statenent of ilhectots rcsp ottsibilitics (cont...)

makeiudgemmts and estimates that are reasonable and pruden! and

dirlose and expLain any material departures from applicable accounting standards.

The Companies Act 7972 also requires the directors to keep proper accounting records which disclose with
reasonable accuracy at any time ffre fuancid position of the company. They atso have the general iesponsibility
for taking reasonable steps o safeguard tlre assets of the company and detect fraud and other irregularities.

The direcbrs consider drey have met tlreir rcsponsibilid,es as set out in the Companie s Act7972.

The fuancial statEurmt are signed by tre curlelrt dfu€ctors of the company.

Auditorg

The rething auditors are Pool & Pael who are eligitfle for re-appointmmt

DIRECTORS

*##
Q*

Ivfs. Wendy Pierre

17May2016

/L--
Mf Basil Hoareau
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Pool & Patel
Chartered Accountants

Bernard L. Pool FCA Suketu

Maison La Rosidre, PO Box 117, Victoria, Mah6, Seychelles.

Tel: +248 4323201 Fax: +248 4323518

Email:.pnp@seyche]leS.nel Website: wwry Oq-of-es!ephe-n5.!om

iatel FCA G6mma Roberts FCCA

INDEPENDENT AUDITOR' S REPORT

BOIS DE ROSE INIVESMENT LIMITED

We have audited the accompanying financial statements of Bois De Rose lnvestment Limited on pages 4 to 9, which

comprise the statement of frnancial position as at December 31,2014, the income statement from incorporation and a

rrr-u.y ofsigrificant accounting policies and other explanatory information. The financial statements have been

pr.pa.ed by management, under the historical cost convention and the financial reporting provisions of the

Seychelles Companies Act 1972.

This report is made solely for the Company's members as a body in accordance with Section 158 of the Companies

Act 1912. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the

Company's Members as a body for our audit work, for this report or for the opinion we have formed.

Management's Responsibility for the Financial Statements
Manafement is responsible for keeping proper accounting records and for the preparation offinancial statements that

give a true and fair view of the company's affairs in accordance with the frnancial reporting provisions of the

Seychelles Companies Act 1972, and for such intemal confol as management determines is necessary to enable the

preparation offinancial statements that are free from material misstatemen! whether due to fraud or error.

Auditor's Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit

in accordance with Intemational Standards on Auditing. Those standards require that we comply with ethical

requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements

me free from material misstatement.

We have no relationship with, or material interest in the company other than in our capacity as auditors and tax and

business advisors and arms length dealings with the company in the ordinary course ofbusiness.

An audit involves performing procedures to obtain audit evidence about ttre amounts and disclosures in the financial

statements and that these are in accordance with the accountiirg records maintained by the management. The
procedures selected depend on the auditor's judgmen! including the assessment of the risks of material misstatement

ofthe financial statements, whether due to fraud or elror. In making those risk assessments, the auditor considers

internal control relevant to the entity's preparation and fair presentation ofthe financial statements in order to desigrr

audit procedures that are appropriate in the circumstances, but not for the purpose ofexpressing an opinion on the

effectiveness of the entity's intemal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness ofaccounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

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

Opinion
In our opinion, the accompanying financial statements set out on pages 4 to 9 give a true and fair view of the

financial position of Bois De Rose lnvesknent Limited as at December 31,2014, and of its financial performance for
the year then ended in accordance with the financial reporting provisions of the Seychelles Companies Act 1972.

P-o\re;+A
POOL&PATEL
CrAl{TERED{CCOUN|IANCS

17 May'20l6r'i^ i-: *
a^r^'-n*^'

>.-:..
-J-

IVIOORE STEPHENS
INTERNATIONAL LIMITED

t lrkF dent member firm of Moore Stephens International Limited - members in principal cities throughout the world.



BOIS DE ROSE INVESTMENT LIMTTED

Statement of financial position
Financial statements are prepared in Seychelles Rupees

t{oe
Asat3l December

?fii4 2Vt3
Assets

OPentinglease
Capital wo*inltrqgc$
De{eilEd- d

6
9
7

49380,301
96,739,833
7,174,753

49,912,225
95,741.,5U
5.961.009

Nmffid 1s32y,887 151,614,736

Ii.&tfrrclrgr
Hdd:#

0

39,763

216,750

40,779
ftrld 39,763 2l7,528

H- 753,274,650 Lst,87L2@

Itr

6g,025,069
hstotliabilities

T:ade4oB-er-paVables 8 7,253,257 21jl0,251
C,roentliabiliti". ffi

Total liabilities 71,559,602 70,255,320

Share capital
Accumulated losses

10 175,535,000 175,535,000
(93,819, (93,97

81,715,048 97,676,9MESuity

i

The notes on pages 6 to 9 are an integral part of these financial statements.

Directors

J.r^ a,,-
r't'.tpfln*ae

Vt+
Ms. Wendy Pierre

17May2076

Mr, Basil Hoareau

Mr. Pa
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BOIS DE ROSE INVESTMENT LIMITED

statement of income - by nature of expense and retained earnings

Financal statements are prepared in Seychelles Rupees 
year ended 31 December

Note 2014 2013

Audit fees

Insurance
Lease amortisation
Legal & professional fees

(23,000)

(21,6,750)

(531,924)
0

(246,800)

(23,000)

(222,854)
(531,,924)

(15,000)

(200,000)
Security services

Finance income
Finance cost

41.4

0

9,761,254

7,518A73414Finance

Loss before taxation (1,055,639)

1.,753,743

6p53,249
7,153,743

Taxation ex

Loss for the year
Dividends

98,104

0

7,506,992

9&104 7,506992

Accumulated losses 31 December

The notes on pages 6 to 9 are an integral part of these financial statements.
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XIS DE ROSE INVESTMENT LIMITED

T'TESTO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2014
fucial statements are prepared in Seychelles Rupees

I Rqorting mtity

liB De Rose Investment Limited is a company incolporated and domiciled in the Seychelles. The address of therlnny's registered office is at the Office of the Principal Secretary, Ministry of Finance, Liberty House, Victoria.

Ihcompany name was changed as Bois De Rose Investment Limited with effective from 13th |une 2013 and carries
r fte business of setting up a hypermarket.

2 Stmmary of significant accounting policies

L pT incipal accounting policies applied in preparation of these financial statements are set out below. These*k have been consistently applied to all the years presented.

2J Basis of prcsmtation

nh shtements of Bois De Rose Investment Limited are prepared in accordance with the requirements of theg$fretres Companies AcV1972. They have been prepared under the historical cost convention.

Lpreparation of financial statements requires the use of certain accounting estimates. It also requires management
be.qcise its judgement in the process of applying accounting policies.

DJ Fanctional anil reporting currency

D ftrancial statements are presented in the Seychelles Rupee, which is the reporting currency under the
fupanies Act,1972.

E Inpairment of financial assets

E oarrying amounts of the financial assets is reviewed by the directors periodically to determine whether it is incrx of its market or recoverable amount in the balance sheet If there is any evidence of other then a temporary
frlnrirmmt in the carrying amount of an asse! it is written down to its fair value or recoverable amount and the loss
@gEiled in the income statement.

,f Forcign caffency translation

Trigrr currency transactions are translated in the Seychelles Rupee at the rate of exchange prevailing at the dates of
ftterractions. Foreign exchange gains and losses resulting from the settlement of such aansactions and from them*im at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
m8nired in income statement.

htsEtr o<change gains and losses that relate to borrowings and cash and cash equivalents are presented in theih- statement within "finance income or costs". All other exchange gairu and losies are presented in the incomerfrnrtvyithin other income or other expenses.

hmk mid-rates for the period were:

C-urrency rates at 31 December ln t

US$
Euro

IW

20]4

14.01

16.93

0.12

2013 2012

72.03

1.6.57

0.12

2073-2074 2072-2073

0% -17y"
1% -dr
07o -2Yo

14.01

17.08

0.12
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BOIS DE ROSE INVESTMENT LIMMED

NOTES TO THE FTNANCIAL STATEMENTS FORTHE PERIOD ENDED 31DECEMBER2Ol4

Financial statements are prepared in Seychelles Rupees

2.5 PropertY, Plant anil equiPment

property, plant and equipment is stated at historical cost less accumulated depreciation and accumulated

impairment losses. Histlrical cost includes expenditure that is directly attributable to bdnging the asset to the

location and condition necessary for it to be capable of operating in the manner indicated by the management'

The company adds to the carrying amount of an item of property, plant and equipment the cost of replacing Puqoi
such an item when cost is incurrel r ur" replacement purt i" 

"*p".i"a 
to provide future benefits to the company' The

carrying amount of the replaced part is derecognised. All repairs and maintenance are charged to the income

statement during the period in which they are incurred'

Depreciation on assets is charged so as to allocate the cost of assets less their residual value over their estimated

useful lives. The estimated useful lives range as follows:

Leasehold improvements
Equipmen! furniture & fittings

The assets residual values and depreciation methods are reviewed, and adjusted prospectively, if there is an

indication or a significant change since the last reporting date'

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are

recognised within other income or other expense in the income statement.

2.6 Cash and cash equittalents

Cash and cash equivalents includes cash on hand, demand deposits and other short-term highly liquid investments

with original maturities of three months or less.

2.7 Leases

6ases in which substantially all the dsks and rewards of ownership are retained by the lessor are classified as

operating leases. payments made under operating leases are charged to the income statement on a straight line basis

over the period of the lease.

The company leases out (as an operating lease) part of an office building that it owns. The asset is included in the

statement of financial position as property, plant and equipment'

3 Profit for the year 20tr4 2013

Years

Over lease period
5

Profit for the year has been arrived at aftet charging:

Auditors remuneration
Amortization (Note 6)

iation (note

23,000
531,924
182000

23,000

531.,924

1.82,000

Loan interest u v
4L4 8,161,2ilH:ll"s"s"h aa mamal' 0

5 Einance cost

Loan interest
&2,787

00

Total



BOIS DE ROSE INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2014
Financial statements are prepared in Seychelles Rupees

6 Operating lease

Lease over plotY7179, V7159 and V 1001 commencing on the 5 October 2008 originally costing R 52,66Q550 being
written off over 99 years.

7 Taxation

7,7 Deferred tax asset

Provision for the
Total

Tax losses amounting to expire R 3,870,459 i^2016;R936,807 n2017;R7,753,743 in 2018; R1.,753,743 irl2019.

7.2 Business Tax

The company was not subject to business tax for the period.

g Trade and otherpayables

Trade accruals
Accruals and other

5,000,000

2,%0,251.
0

2,230,251.

Income statement

7,71.4,753 5,967,W9

,orn

9 CapitalWorklnProgress

Capital Work In Progress was carried out between 2009 and 20L0 when work was halted. As no accounting records
were maintained during that period capital work in progress is stated at valuation carried out by Mr. Niven
Moodley, BSc, (Honsl, MRICT AAPM, ACIATb) on 29 October 2012 and ]akes de Bruyn on 24 October 2012.

70 Authoriseil B issueil capital
2013

Authorised and issued and fully paid 1O000,000 shares of Euro 1 each 1853$000 175535,000

17 Relateil parties anil transactions

These reliate to shareholders, directors and senior management of the company and the companies of which they are

77.7 Loans from shareholilerc anil ilirectors (anil theirfamilies)
?J14 2013

At1]anuary
Loans made during the year

68,025,069 0
1.,2fL,2g2 6,085,526

Irgal._t rspaid - 9,000,000) (60456)

On 28 February 2013 Groupe Caille and Societe Seychelloise D'Investissement the shareholders of the company
entered into a settlement agreement. As part of the agteement Societe Seychelloise D'Investissement acquired 70To of
the shares previously owned by Group Caille making it 100% shareholder and they also took over the bank loan due
from Cassis Seychelles Company Limited to Nouvobanq.
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BOIS DE ROSE INVESTMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER UN4

Financial statements are prepared in Seychelles Rupees

72 Commitments

72.7 Capitalconanitments

Capital commitrrents of R 48,721,804 (USD 3,462,875) were contracted and approved by the directors as at 31

Deiembet 2014 fot the completion of Bois De Rose hypermarket'

73 Contingencies

The directors are not aware of any outstanding contingent tiabitities at 31 December 2574'
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BOIS DE ROSE INVESTMENT LIMTTED

PROFITAND LOSS ACCOI'NT FORTHEYEAR ENDED 31DECEMBER2Ol4
Financial statements are prepared in United States Dollars

Letc;orrerheads
Audit& accountanry
Bankclnrges &inErest
Clening
Lease asrortisation
Ehctrkity&WaEr
Insurance
Legalftes
Repairs & maintmance
Security senrices

Saffcosts

Operating pofit/(loss) for the year

23,(rc0

l,*iE)
23,000

5g,.,yA
19

216,7!ia

0
rL!r32

2,6,W
0

(1,056,054)

2073

23,000

304

11"500

531,924

20,y9
22,8il
11000
76,5W

200,000

63,793

1,765,224

(1,765,XU:,


