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SEYCHELLES PUBLIC TMNSPORT CORPOMTION

DIRECTORS' REPORT - DECEi'IBER 31, ?:016

The Directors are pteased to submit their report together with the audited financial statements of the
Corporation for the year ended December 31,2016.

PRINCIPAL ACTIVITY

The Corporation operates pubtic transport on Mah6 and Prastin and this has remained the same during the
year under review.

RESULTS

Loss for the year

Retained earnings brought forward
Retained earnings carried forward

PROPERTY AND EqUtPI ENT

Property and equipment are stated at cost less
opinion that the carrying amounts of the assets
adjustments"for impairment.

DIRECTORS

SR

12o,461,1191
58,28O,846

_3?,UgJn_

accumutated depreciation. The Directors are of the
approximate their fair vatue and do not require any

Additions to property and equipment of SR 27,9mduring the year (2015: SR 11.6m)comprised mainly the
vehictes and engines, buitdings on leasehotd [and, furniture, fittings and equipment and capitat work in
progress. Motor vehicte and furniture and fittings were disposed during the year with a net book value of
SR 10k (2015: 5R 2.4k).

The Directors of the Corporation in office from the date of the last report to the date of this report,
appointed under section 5(1) of the seychetles Pubtic Transport Act, 1977 are:

Steve Fanny (Chairman)

Geffy Ziator

Veronique Laporte

Patrick Andr6

Hans Agta6

Raymond St. Ange (Appointed effective 25 January 20161
Rosa Morin (Resigned effective 25 Jonuory Z0t6)
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SEYCHELLES PUBLIC TRANSPORT CORPOMTION

DIRECTORS' REPORT . DECEAABER 31, 2016

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Chief Executive Officer is responsibte for the overatt management of the affairs of the Corporation
inctuding its daity operations and the making of major investments and policy proposats to the Board of
Directors for approvat.

The Board is responsibte for the preparation and fair presentation of these financiat statements in
accordance with lnternational Financiat Reporting Standards (IFRS) and with the Seychettes Pubtic
Transport Corporation Act, 1977. This responsibitity inctudes: designing, imptementing and maintaining
internal controts retevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error; setecting and apptying appropriate accounting
poticies and making accounting estimates that are reasonabte in the circumstances. The Directors have
the general responsibitity of safeguarding the assets, both owned by the Corporation and those that are
hetd in trust and used by the Corporation.

The Directors consider they have met their aforesaid responsibitities.

AUDITORS

The retiring auditors, Messrs. BDo Associates, being etigibte offer themsetves for re
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IBDO Tet : +248 461 2612
Fax : +748 461 2300
e-mai[ : bdoseychettes@bdo.sc

P.O. Box 18
The Creote Spirit
Quincy Street, Mahe
Victoria, Seychetles

SEYCHELLES PUBLIC TRANSPORT CORPOMTION

3

INDEPENDENT AUDITORS'REPORT TO THE MEAABERS

This report is made solety to the members of Seychettes Pubtic Transport Corporation's (the
"Corporation"), as a body, in terms of our engagement to conduct the audit on their behatf. Our
audit work has been undertaken so that we might state to the Corporation's members those matters
which we are required to state to them in an auditors' report and for no other purpose. To the
futlest extent permitted by [aw, we do not accept or assume responsibitity to anyone other than the
Corporation and Corporation's members as a body, for our audit work, for this report, or for the
opinions we have formed.

Report on the audit of the Financial Statements

Opinion

We have audited the financial statements of Seychettes Pubtic Transport Corporation set out on pages
4to28 which comprise the Statement of Financiat Position as at December 3'1,2016, the Statement
of Profit or Loss and Other comprehensive lncome, Statement of Changes in Equity and the Statement
of Cash Ftows for the ydar then ended and notes to the financial statements, including a summary of
significant accounting policies.

ln our opinion, the financiat statements on pages 4 to zlgive a true and fair view of the financial
position of the Corporation as at December 31,2016 and of its financial performance and its cash
flows for the year then ended in accordance with lnternationat Financial Reporting Standards and
comply with the Seychetles Pubtic Transport Corporation Act, 1977.

Basis for Opinion

We conducted our audit in accordance with lnternationa[ Standards on Auditing (lSAs). Our
responsibitities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Stotements section of our report. We are independent of the Corporation in
accordance with the lnternationat Ethics Standards Board for Accountants' Cod€ of Ethics for
Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to
our audit of the financial statements in Seycheltes, and we have futfitted our other ethicat
responsibitities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Directors and Those Charged with Governance for the Financial Statements

The Directors are responsible for the preparation and fair presentation of the financiat statements in
accordance with lnternational Financial Reporting Standards and in compliance with the
requirements of the Seycheltes Pubtic Transport Corporation Act, 1977, and for such internal control
as the Directors determine is necessary to enabte the preparation of the financial statements that
are free from materia[ misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsibte for assessing the Corporation's
abitity to continue as a going concern, disctosing, as applicable, matters retated to going concern and
using the going concern basis of accounting unless the Directors either intend to tiquidate the
Corporation or to cease operations, or have no reatistic atternative but to do so.

Those charged with governance are responsible for overseeing the Corporation's financial reporting
process.

BDO Associates, a partnership registered in Seychettes, is a member of BDO lnternationat Limited, a UK company timited by
guarantee, and forms part of the international BDO network of independent member firms.

BDO is the brand name for the BDO network and for each of the BDO Member Firms.
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SEYCHELLES PUBLIC TRANSPORT CORPOMTION

INDEPENDENT AUDITORS',REPORT TO THE MEMBERS (CONT',D)

3(a)

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonabte assurance about whether the financial statements as a

whote are free from materiat misstatement, whether due to fraud or error, and to issue an

auditor's report that includes our opinion. Reasonable assurance is a high tevel of assurance, but is

not a guarantee that an audit conducted in accordance with lSAs witt atways detect a materia[

misstatement when it exists. Misstatements can arise from fraud or error and are considered

material if, individuatty or in the aggregate, they could reasonabty be expected to inftuence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with lSAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We atso:

o ldentify and assess the risks of material misstatement of the financiat 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 materiat misstatement resutting from fraud is higher than for one

resulting from error, as fraud may invotve cottusion, forgery, intentional omissions,

misrepresentations, or the override of internal controt.

Obtain an understanding of internat control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Corporation's internal controt.

Evatuate the appropriateness of accounting poticies used and the reasonabteness of accounting

estimates and retated disclosures made by directors.

Conctude 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 retated to
events or conditions that may cast significant doubt on the Corporation's abitity to continue as

a going concern. lf we conctude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the retated disclosures in the financial statements or, if
such disctosures are inadequate, to modify our opinion. Our conctusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Corporation to cease to continue as a going concern.

o Evatuate the overatl presentation, structure and content of the financial statements, inctuding

the disctosures, and whether the financial statements represent the undertying transactions

and events in a manner that achieves fair presentation.

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



SEYCHELLES PUBLIC TMNSPORT CORPORATION

TNDEPENDENT AUDITORS'.REPORT TO THE MET BERS (CONT'.D)

Report on Other Legal and Regulatory Requirements

Publi c Ente rpri se Monitori ng Commi ssion Act, 20 1 3

We have no retationship with, or interests in, the Corporation, other than

auditors and dealings in the ordinary course of business

in our capacity as

We have obtained all information and exptanations we have required.

ln our opinion, proper accounting records have been kept by the Corporation as far as it
appears from our examination bf those records.

Ublvrub&5
BDO ASSOCIATES

Chartered Accountonts

3(b)

Dated:06JUI2017"
Victoria, Seyche[tes



SEYCHELLES PUBUC TRANSPiORIT CORPORATION

STATEA,TENTS OF FINANCIAL POSITION . DECEA,TBER 31,2016
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ASSETS

Non-current assets

Property and equipment

Current assets

lnventories

lnvestment in financial assets
Trade and other receivables
Cash and cash equivatents

Total assets

RESERVES AND LIABILITIES

Reserves

Capitat Grants

Retained earnings

LIAB!LITIES

Non-current liability
Retirement benefit obtigations

Current liabilities
Borrowings

Trade and other payabtes

Total liabilities

Total reserves and liabilities

Notes 2016 2015

-sR -5r95,950,630 79,997,212

21 ,313,979 29,1 15,053
10,467,639 12,979,19g
6,749,295 9,024,671
4,634,600 4,015,g93

43,165,511 54,034,795

129,116,141 134,022,007

10 57,202,791 49,266,151
37,919,727 _ 59,290,g46
ti,on,sll @

11 22,274,637 17,616,732

12 524,133 900,196

8,958,092

9,859,279

34,093,623 27,475,010

129,116,141 134,022,007

6 JUN 2OI7

6

7

8

9

ts have bgp approved for issue by the Board of

&l.^-
Hans 

{Slae
Directdr

The notes on pages 8 to 28 form an integrat part of these financial statements.
Auditors'report on pages 3 and 3(b).

Director



SEYCHELLES PUBLIC TRANSPORT CORPORATION

STATETTENT OF PROFIT OR LOSS AND OTHER COI PREHENSM INCOME - YEAR ENDED

DECETABER 31,2016

Notes zo16 2015

SR

124,586,017

148,7O3,8641

SR

118,467,741

(56,467,5671
Revenue

Operating expenses

Operating profit
Administrative expenses

lnterest lncome - banks

Other income

Loss before foreign exchange movement

Foreign exchange gain/(tosses)

Loss for the year

Other comprehensive income:

Items that may be reclossified subsequently to profit or loss:
Grants (note 12)

Grant received during the year

Retease to statement of profit or loss

- Depreciation charge

Total other comprehensive income/(expenses)

for the year

17 12o,461,1191 (24,535,0731

2(i)

14

14

16

75,882,153

1147,189,6041
288,241

50,4O7,723

62,000,174

1121,052,6021
152,178

35,249,015

12o,611,497'
1 50,368

(23,651,235)

(883,838)

10

10

28,086,936

(19,1 50,296)

9,238,039

(11,430,3141

9,936,640 (2,192,2751

Loss for the year and total comprehensive expense for the year 111,524,4791 (26,727,3491

The notes on pages 8 to 28 form an integral part of these financial statements.

Auditors' report on pages 3 and 3(b).



SEYCHELLES PUBLIC TRANSPORT CORPORATION

STATEA,TENTS OF CHANGES IN EQUITY. YEAR ENDED DECEIABER 31,2016

Capital

Grants
Retained

earnings TotalNote

Balance at January 1, 2016

Total comprehensive income/(expense) for the year

Balance at December 31,2016

Balance at January 1,2015

Transfer from PTC

Total comprehensive expense for the year

Batance at December 31,2015

57,202,791 37,819,727

SR

48,266,151

9,936,640

SR

58,280,846

12o,461,1191

SR

706,546,997

(11,524,4791

18

47,356,833

3,101,593

12,192,2751

82,593,976

221,944

(24,535,0741

_25,022,518

129,950,909

3,323,537

(26,727,3491

48,266,151 58,280,846

The notes on pages 8 to 28 form an integral part of these financial statements.
Auditors' report on pages 3 and 3(b).

106,546,997



SEYCHELLES PUBLIC TMNSPORT CORPORATION

STATEMENTS OF CASH FLOW FORTHE YEAR ENDED DECEMBER 31,2016

\(tnt\tfq(\$qqqto.28 form an integat 
Rart-of 

these financial statements.

I

*

l
I

I

Notes 2016 201 5

Cash flows from operating activities

Loss for the year

Adjustments for:

Depreciation on property and equipment

Purchase of property and equipment through capital grant

Provision for obsotete inventories

Loss/(gain) on exchange of financiat assets

Accrued interest
Charge/(credit) of provision for credit impairment

Net effect of the asset and tiabitities transferred to PTC

Write off of net receivable frqm PTC

Release of grants

Grant retated to assets received

Change for retirement benefit obtigations

Asset scrapped

Gain on sate of motor vehicle

Chonges in worklng capital

- Decrease/ (increase) in lnventories
- Decrease/(increase) in trade and other receivabtes

- Trade and other payabtes

Retirement benefit obligation paid

Net cash outflow from operating activities

Cash flow from investing activities

Purchase of property and equipment

Proceed from sale of property and equipment

Purchase of investment in financiat assets

Proceeds from redemption of investment in financial assets

Net cash (outflow)/inflow from investing activities

Net (decrease)/ increase in cash and cash equivalents

Movement in cash and cash equivalents

At January 1,

Transfer from PTC

(Decrease)/ lncrease during the year

At December 31,

(7,387,9411 14,659,457

(8,225,859) 4,677,289

1s,485,e51 1tr2i:,i)i

(8,225,859) 4,677,289
7,260,092 15,485,951

SR

(20,461,1191

SR

(24,535,0741

5

5

6(b)

7(al

7(al

8(b)

10

10

11

14

16

6

8

13

11

5(a)

7

7

20,214,732
(26,771,3911

(283,990)
35,533

' 1237,2861
308,043

(1 9,1 50,296)
28,086,936
6,811,324
1,720,764

1346,9191

18,919,188

(9,238,039)

(1,238,053)

(148,500)

(214,6151

(48,6461

987,146

5,600,1 89

(11,430,3141
g,23g,o3g

3,057,9-75

(72,6491

(10,073,669)

7,095,066
1,967,333
2,336,771

(9,123,353)

(437,283\

(794,6231

1,994,574

1,315,501 (8,460,685)

12,153,4191 (1,521,4831

(837,918) (9,982,168)

(1,1 37,506)
356,900

(1 1,691,020)
5,093,695

(2,331,503)

75,000

(12,516,0731

29,432,033

Auditors'report on pages 3 and 3(b).
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SEYCHELLES PUBLTC TRANSPORT CORPORATION

NOTES TO THE FINANCIAL STATEMENTS . YEAR ENDED DECEAABER 31,2076

GENERAL INFOR,MATION

The Corporation is futty owned by the Government of Seychettes and is domicited in Seychelles. lts

head office is tocated at Victoria, Seychettes and so is its principa[ place of business.

The principat activity of the Corporation is as stated in the Directors'report on page 2.

SIGNIFICANT ACCOUNTING POLIC!ES

The principal accounting poticies adopted in the preparation of these financial statements are set out

betow. These poticies have been consistentty apptied to att the years presented, unless otherwise

stated.

Basis of preparation

The financial statements of SPTC have been prepared in accordance with lnternational Financial

Reporting Standards (IFRS), the Seychettes Companies Act, 1972. These financial statements have

been prepared under the historical cost convention, except that:

(i) Hetd-to-maturity investments and retevant financiat assets and tiabitities are carried at their

amortised cost; and

(ii) Retevant financial assets are stated at their fair vatue'

Standards, Amendments to pubtished Standards and lnterpretations effective in the reporting
period

IFRS 14 Regutatory Deferral Accounts provides retief for first-adopters of IFRS in retation to accounting

for certain balances that arise from rate-regutated activities ('regutatory deferral accounts'). IFRS 14

permits these entities to appty their previous accounting policies for the recognition, measurement,

impairment and derecognition of regutatory deferral accounts. The stondard is not expected to have

any impact on the Corporation's financial statements.

Accounting for Acquisitions of lnterests in Joint Operations (Amendments to IFRS 11). The

amendments ctarify the accounting for the acquisition of an interest in a joint operation where the

activities of the operation constitute a business. They require an investor to appty the principtes of

business combination accounting when it acquires an interest in a joint operation that constitutes a

business. Existing interests in the joint operation are not remeasured on acquisition of an additional

interest, provided joint control is maintained. The amendments atso appty when a joint operation is

formed and an existing business is contributed. The amendment has no impact on the Corporation's

financial statements.

Ctarification of Acceptabte Methods of Depreciation and Amortisation (Amendments to IAS 16 and lAS

38). The amendments ctarify that a revenue-based method of depreciation or amortisation is
generatty not appropriate. Amendments ctarify that a revenue-based method should not be used to

catcutate the depreciation of items of property, ptant and equipment. IAS 38 now includes a

rebuttabte presumption that the amortisation of intangibte assets based on revenue is inappropriate.

This presumption can be overcome under specific conditions. The amendment has no impact on the

Corporation's financiol statements.



SEYCHELLES PUBLIC TMNSPORT CORPORATION

NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31,2016
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2. SIGNTFICANT ACCOUNTING POLICIES (CONT'D)

(a) Basis of preparation (Cont'd)

Standards, Amendments to published Standards and lnterpretations effective in the reporting
period (Cont'd)

Equity method in separate financial statements (Amendments to IAS 27). The amendments attow

entities to use the equity method in their separate financial statements to measure investments in

subsidiaries, joint ventures and associates. IAS 27 currentty allows entities to measure their
investments in subsidiaries, joint ventures and associates either at cost or at fair value in their
separate FS. The amendments introduce the equity method as a third option. The etection can be

made independently for each category of investment (subsidiaries, joint ventures and associates).

Entities wishing to change to the equity method must do so retrospectively. The amendment has no

impact on the Corporation's financial statements.

Agricutture: Bearer Ptants (Amendments to IAS 16 and IAS 41). IAS 41 now distinguishes between

bearer ptants and other biological asset. Bearer ptants must be accounted for as property plant and

equipment and measured either at cost or revatued amounts, less accumutated depreciation and

impairment losses. The amendment has no impact on the Corporation's financial statements.

Annual lmprovements 20 1 2-20 14 cycle

IFRS 5 is amended to clarify that when an asset (or disposal group) is rectassified from 'hetd for sate'

to 'held for distribution' or vice versa, this does not constitute a change to a plan of sate or
distribution and does not have to be accounted for as such. The amendment has no impact on the
Corporotion's finonciol statements.

IFRS 7 amendment provides specific guidance for transferred financial assets to hetp management

determine whether the terms of a servicing arrangement constitute 'continuing involvement' and,

therefore, whether the asset quatifies for derecognition. The amendment has no impact on the
Corporation's financial statements.

IFRS 7 is amended to ctarify that the additional disctosures retating to the offsetting of financial
assets and financiat tiabitities onty need to be inctuded in interim reports if required by IAS 34. The

omendment has no impoct on the Corporation's financial stotements.

IAS 19 amendment ctarifies that when determining the discount rate for post-employment benefit
obtigations, it is the currency that the tiabitities are denominated in that is important and not the

country where they arise. The amendment has no impact on the Corporotion's financial statements.
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SEYCHELLES PUBLIC TMNSPORT CORPORATION

NOTES TO THE FTNANCIAL STATEMENTS . YEAR ENDED DECEMBER 31,2016

2. STGNTFTCANT ACCOUNTING POLICIES (CONT'D)

(a) Basis of preparation (Cont'd)

Standards, Amendments to published Standards and lnterpretations effective in the reporting
period (Cont'd)

Annual Improvements 2O12-2O14 Cycle (Cont'd)

tAS 34 amendment ctarifies what is meant by the reference in the standard to 'information disctosed

elsewhere in the interim financial report' and adds a requirement to cross-reference from the interim
financial statements to the location of that information. The amendment has no impact on the

Corporation's financial stotements.

Disctosure lnitiative (Amendments to IAS 1). The amendments to IAS 1 provide clarifications on a
number of issues. An entity shoutd not aggregate or disaggregate information in a manner that
obscures useful information. Where items are materiat, sufficient information must be provided to
exptain the impact on the financiat position or performance. Line items specified in IAS 1 may need to
be disaggregated where this is relevant to an understanding of the entity's financial position or
performance. There is also new guidance on the use of subtotals. Confirmation that the notes do not

need to be presented in a particutar order. The share of OCI arising from equity-accounted
investmeits is grouped based on whether the items witl or witt not subsequentty be reclassified to
profit or [oss. Each group shoutd then be presented as a singte line item in the statement of other
comprehensive income.

lnvestment entities: Apptying the consotidation exception (Amendments to IFRS 10, IFRS 12 and IAS

28). The amendments clarify that the exception from preparing consotidated financial statements is

atso avaitable to intermediate parent entities which are subsidiaries of investment entities. An

investment entity should consotidate a subsidiary which is not an investment entity and whose main

purpose and activity is to provide services in support of the investment entity's investment activities.
Entities which are not investment entities but have an interest in an associate or joint venture which

is an investment entity have a poticy choice when apptying the equity method of accounting. The fair
value measurement apptied by the investment entity associate or joint venture can either be

retained, or a consolidation may be performed at the [eve[ of the associate or joint venture, which
would then unwind the fair vatue measurement. The amendment has no impoct on the Corporotion's

financial statements.
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SEYCHELLES PUBLIC TMNSPORT CORPOMTION

NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEvIBER 31,2016

2. STGNTFTCANT ACCOUNTING POLICIES (CONT'D)

(a) Basis of preparation (Cont'd)

Standards, Amendments to published Standards and lnterpretations issued but not yet effective

Certain standards, amendments to pubtished standards and interpretations have been issued that are

mandatory for accounting periods beginning on or after 1 January 2017 or later periods, but which the

Corporation has not earty adopted.

At the reporting date of these financia[ statements, the fottowing were in.issue but not yet effective:

IFRS 9 Financia[ lnstruments

IFRS 't5 Revenue from Contract with Customers

Sale or Contribution of Assets between an lnvestor and its Associate or Joint Venture (Amendments to
IFRS 10 and IAS 28)

]FRS 16 Leases

Recognition of Deferred Tax Assets for Unrealised Losses (Amendments to IAS 12)

Amendments to IAS 7 Statement of Cash Ftows

Clarifications to ]FRS 15 Revenue from Contracts with Customers

Classification and Measurement of Share-based Payment Transactions (Amendments to IFRS 2)

Apptying IFRS 9 Financial lnstruments with IFRS 4 lnsurance Contracts (Amendments to IFRS 4)
Annual lmprovements to IFRSs 2014-2016 Cycle

IFRIC 22 Foreign Currency Transactions and Advance Consideration

Transfers of lnvestment Property (Amendments to IAS 40)

Where retevant, the Corporation is sti[[ evatuating the effect of these Standards, amendments to
pubtished Standards and lnterpretations issued but not yet effective, on the presentation of its
financia[ statements.

The preparation of financial statements in conformity with lnternational Financial Reporting Standards
(IFRS) requires the use of .certain critical accounting estimates. lt also requires management to
exercise its judgement in the process of apptying the Corporation's accounting policies. The areas
invotving a higher degree of judgement or comptexity, or areas where assumptions and estimates are
significant to the financial statements, are disclosed in Note 4.

(b) Property and equipment

Property and equipment are stated at historical cost less accumulated depreciation and any
impairment in value. Historicat cost consists of purchase cost, together with any incidental expenses

of acquisition and instattation.
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SEYCHELLES PUBLIC TRANSPORT CORPORATION

NOTES TO THE FINANCIAL STATEMENTS . YEAR ENDED DECEAABER 31,2016

2. STGNTFTCANT ACCOUNTTNG POLTCTES (CONT'D)

(b) Property and equipment (Cont'd)

Subsequent costs are inctuded in the asset's carrying amount or recognised as a separate asset, as

appropriate, onty when it is probabte that future economic benefits associated with the item wi[[ flow
and the cost can be reliably measured. Repairs and maintenance are charged to the statement of
profit or loss during the period in which they are incurred.

Properties in the course of construction for production or administrative purposes are carried at cost
tess any recognised impairment [oss. Cost includes professional fees and borrowing costs capitatised
for qualifying assets. Depreciation of these assets on the same basis as other property assets,

commences when the assets are ready for their intended use.

Depreciation is catcutated on the straight tine method to write off the cost of each asset to their
residual values over their expected usefut lives as fo[[ows:

lmprovements to buitdings on leasehotd

Furniture, fittings and equipment

Vehicles and engines

Land is not depreciated.

h

2% - 20%

10% - 50%

12.5% - 20%

The assets'residuat vatue and useful lives are reviewed, and adjusted if appropriate, at each reporting
period.

When the carrying amount of an asset is greater than its estimated recoverabte amount, it is written
down immediately to its estimated recoverabte amount.

Gains and losses on disposal of property and equipment are determined by comparing proceeds with
carrying amount and are included in the statement of profit or [oss.

(c) lnventories

lnventories are stated at the lower of cost and net reatisabte vatue. ln general cost is determined by
the weighted average method. The cost of finished goods and work in progress comprises raw
materiats, direct labour, other direct costs and retated production overheads (based on normal
operating capacity) but excludes the borrowing costs.

Net reatisabte vatue is the estimated setling price in the ordinary course of business, less the cost of
comptetion and selting expenses. Provisions are made for obsotete inventories based on management's
appraisa[.
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(ii )

(iii )

(iv)
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SEYCHELLES PUBLIC TRANSPORT CORPORATION

NOTES TO THE FINANCIAL STATETvIENTS - YEAR ENDED DECEMBER 31,2016

2. STGNTFTCANT ACCOUNTING POLICIES (CONT'D)

(d) Financialinstruments

Financiat assets and tiabitities are recognised on the Corporation's Statement of Financial Position

when it has become a party to the contractual provisions of the instrument. The Corporation's

accounting poticies in respect of the main financial instruments are set out betow:

(i) Held-to-maturity financia{assets
Held-to-maturity financia[ assets are non-derivative financial assets with fixed or determinabte

payments and fixed maturities that the Corporation's management has the positive intention and

abitity to hold to maturity.

Held-to-maturity investments are recognised initiatty at fair value plus directty attributabte

transaction costs. Subsequent to initial recognition, hetd-to-maturity investments are measured

at amortised cost using the effective interest rate method.

Trade ond other receivables

Trade and other receivables are initiatty recognised at fair vatue and subsequently measured at
amortised cost using the effective interest method, [ess provision for impairment. A provision for
impairment of trade receivables is estabtished when there is objective evidence that the
Corporation witl not be abte to coltect a[[ amounts due according to the origina[ terms of
receivabtes. The amount of provision is the difference between the assefs carrying amount and

the present value of estimated future cash ftows, discounted at the effective interest rate. The

amount of provision is recognised in the statement of profit or [oss.

Cash and cash equivalents

Cash comprises of cash in hand and at bank. Cash equivatents are short term, highty tiquid

investments that are readity convertible to known amounts of cash and which are subject to an

insignificant risk of change in vatue, against which bank overdrafts, if any, are deducted. The

cash ftow statement is prepared using the indirect method.

Borrowings

Borrowings are recognised initiatty at fair value being their issue proceeds net of transaction

costs incurred. Borrowings are subsequently stated at amortised cost; any difference between

the proceeds (net of transaction costs) and the redemption value is recognised in the statement

of comprehensive income over the period of the borrowings using the effective interest method.

Borrowings are ctassified as current tiabitities unless the Company has an unconditionat right to
defer settlement of the tiabitity for at least twelve months after the date of the reporting
period.

Trade and other payables

Trade and other payables are stated at fair vatue and subsequentty measured at amortised cost

using the effective interest method.

(v)
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SEYCHELLES PUBLIC TRANSPORT CORPORATION

NOTES TO THE FINANCIAL STATEMENTS - YEAR ENDED DECEMBER 31,2016

2. STGNTFTCANT ACCOUNTTNG POLICIES (CONT'D)

(d) Financial instruments (cont'd)

Derecognition

A financial asset is derecognised when the rights to receive cash flows have expired or the

Corporation has transferred its rights to receive cash ftows from the asset.

lmpairment of financial assets

The Corporation assesses at the end of each reporting period whether there is objective evidence that
a financial asset or a Corporation of financia[ assets is impaired. The carrying amount of the asset is

reduced and the amount of loss is recognised in the Statement profit or [oss.

(e) Retirement benefit obligations 
1

Defined benefit plans

The Corporation provides for a payment of gratuity to permanent emptoyees. Gratuities are paid

every five years (except in the case of early retirement) as from January 2007, for continuous service.

The amount provisioned every year is based on the number of years the emptoyee has worked after
the last payment date. This type of emptoyee benefits has the characteristics of a defined benefit
ptan. The tiabitity recognised in the Statement of Financial Position in respect of the defined benefit
plan is the present vatue of the defined obtigation at the reporting date less fair vatue of ptan assets

together with adjustments for unrecognised actuarial gains and losses and past service costs. The

defined benefit obtigation is catculated annuatty by independent actuaries using the projected unit
credit method. The present vatue of the defined benefit obtigation is determined by discounting the
estimated future cash outftows using interest rates of high-quatity corporate bonds that are

denominated in the currency in which the benefits witt be paid and that have terms to maturity
approximating the terms of the related pension tiabitity.

The Corporation does not carry out any actuarial valuation since the Directors have based themselves

on the method as prescribed by the Seycheltes Emptoyment Act and they have estimated that the
amount of tiabitity provided wi[[ not be materiatty different had it been computed by an extemal
Actuary.

(f) Foreign currencies

(i) Functional ond presentation currency

Items included in the financial statements are measured using Seychelles Rupee,.the currency of
the primary economic environment in which the entity operates ("functionat currency''). The
financial statements of the Cor:poration are presented in Seychetles Rupees, which is the
Corporation's functionaI and presentation currency.



SEYCHELLES PUBLIC TRANSPORT CORPORATION

NOTES TO THE FINANCIAL STATEAAENTS . YEAR ENDED DECEMBER 31,2016

z. srGNrFrcANT ACCOUNTTNG POLICIES (CONT'D)

(f) Foreign currencies (cont'd)

(ii) Transactions ond balonces

Foreign currency transactions are translated into the functional currency using the exchange

rates prevailing on the dates of the transactions. Foreign exchange gains and losses resulting

from the settlement of such transactions and from the transtation at year-end exchange rates of

monetary assets and tiabitities denominated in foreign currencies are recognised in the

Statement of Profit or Loss.

Non-monetary items that are measured at historicat cost in a foreign currency are translated

using the exchange rate at the date of the transaction. Non-monetary items that are measured

at fair vatue in a foreign currency are transtated using the exchange rates at the date the fair
value was determined. Non-monetary items that are measured at fair vatue in a foreign

currency are transtated using the exchange rates at the date the fair value was determined.

(e) Grants

(i) Grants retated to assets from the Government of Seychettes for acquisition of property and equipment

received in form of donations is treated as deferred income by crediting capital grant, ctassified

under equity in the Statement of Financial Position.

Depreciation calculated on such assets is released from grants and credited to depreciation charge in
the statement of profit or [oss until those assets are futly depreciated.

!n the event that property and equipment acquired from grants are disposed of before they are fu[[y
depreciated, the carrying amount of such asset is reversed to the grant and gain or [oss, if any, are

recognised to the statement of profit or [oss.

(ii) Grants retated to income atso received from the Governement of Seychees are presented as part of
profit or loss under other income in the Statement of Profit or Loss.

(h) lmpairment of assets

Assets that have an indefinite useful life are not subject to amortisation and are tested annuatly for
impairment. Assets that are subject to amortisation are reviewed for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An impairment
loss is recognised for the amount by which the carrying amount of the asset exceeds its recoverabte

amount. The recoverabte amount is the higher of an asset's fair vatue less costs to sett and vatue in
use. For the purposes of assessing impairment, assets are Corporationed at the lowest levets for
which there are separatety identifiabte cash flows (cash-generating units).

15
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SEYCHELLES PUBLIC TRANSPORT CORPORATION

NOTES TO THE FTNANCIAL STATEAAENTS . YEAR ENDED DECEIABER 31,2016

2. SIGNIF|CANT ACCOUNTING POLICtES (CONT',D)

(i) Revenue recognition

Revenue is recognised to the extent that it is probabte that the economic benefits associated with the
transaction witt ftow to the enterprise and the amount of the revenue can be measured retiabty.
Revenue is measured at the fair vatue of consideration received.

Sate of services are recognised in the year in which the services are rendered, by reference to
comptetion of the specific transaction assessed on the basis of the actual seruice provided as a
proportion of total services to be provided.

(j) Business tax

The Corporation is exempt from tax as per paragraph 1 of the Second Schedule to Business Tax Act,
2009.

(t) Provisions

Provisions are recognised when the Corporation has a present or constructive obligation as a resutt of
past events; it is probabte that an outftow of resources that can be retiably estimated witt be required
to settte the obtigation.

3. FINANCIAL RISK MANAGEAAENT

3.1 Financial risk factors

The Corporation's activity exposes it to a variety of financial risks, including: credit risk, tiquidity risk,
currency risk and interest rate risk.

A description of the significant risk factors is given betow together with the risk management policies
appticabte.

(a) Credit risk

The Corporation's credit risk is primarity attributable to its trade receivables and other receivabtes.
The amounts presented in the Statement of Financial Position are net of allowances for doubtfut
receivabtes, estimated by the Corporation's management based on experience and the current

The Corporation's sates are mostly on a cash basis and credit sales are made to customers with an
appropriate credit history. Credit risk is therefore considered to be [ow.

(b) Liquidity risk

The Corporation manages tiquidity risk by maintaining sufficient cash and the avaitabitity of funding
through an adequate amount of credit facilities as applicable. Liquidity risk is considered as tow.

16
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NOTES TO THE FINANCIAL STATEAAENTS . YEAR ENDED DECEMBER 31,2016
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Fl NANCIAL RISK TvtANAGEtvtENT (CONT'D)

Financial risk factors (Cont'd)

Currency risk

The Corporation is exposed to foreign exchange risk arising from various currency exposures, primarily
with respect to GB Pound Sterting, ZAR and US Dottar. Foreign exchange risk arises from commercial
transactions and assets denominated in currencies other than the functional currency.

At December 31,2016, if the Seychettes Rupee had weakened/strengthened by 5% against US Dotlar

with att variables hetd constant, loss for the year would have'been SR 239,546 (2015: SR 303,2571
higher/lower, mainty as a result of foreign exchange losses/gains on trainslation of foreign currency
monetary assets and tiabitities as depicted in the table below:

US Dollar

lnvestment in financial assets

Trade and other payables

(d) lnterest rate risk

2016 2015

264,346 334,691

(24,800) 131,4341

239,546 303,257

The Corporiition have significant interest-bearing assets and income and operating cash ftows from
these assets are dependent of changes in market interest rates. As at December 31, 2016, had

interest rates weakened/strengthened by 5%, loss for the year of the Corporation woutd have been

higher/lower by SR 11,864 (2015: SR 10,731) higher/lower.

3.2 Fair value estimation

The face values less any estimated credit adjustments for financial assets and tiabitities with a

maturity of less than one year are assumed to approximate their fair vatues.

4. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Estimates and judgements are continuously evatuated and are based on historical experience and
other factors, inctuding expectations of future events that are betieved to be reasonable under the
circumstances.

4.1 Critical accountine estimates and assumptions

The Corporation makes estimates and assumptions concerning the future. The resulting accounting
estimates wi[t, by definition, seldom equal the retated actual resutts. However, in the financial
statements, the estimates and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and tiabitities within the next financia[ year are
discussed overteaf.
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4. CRITICAL ACCOUNTTNG ESTIMATES AND JUDGEMENTS (CONT'D)

4.1 Critical accountinq estimates and assumptions (Cont'd)

H e ld - to- motu ri ty i nvestments

The Corporation fottows the guidance of lnternational Accounting Standard IFAS 9 - Recognition and

Measurement" on ctassifying non-derivative financia[ assets with fixed or determinable payments and

fixed maturity as held-to-maturity. ln making their judgement for ctassification, the Corporation
evatuates its intention and abitity to hotd such investments to maturity.

lf the Corporation faits to keep these investments to maturity other than for specific circumstances
explained in IFRS 9, it witt be required to rectassify the whote ctasi as avaitable-for-sate. The
investments would therefore be measured at fair vatue and not amortised cost.

lmpairment of assets

Property and equipment are considered for impairment if there is a reason to betieve that impairment
may be necessary. Factors taken into consideration in reaching such a decision inctude the economic
viabitity of the asset itself and where it is a component of a larger economic unit, the viabitity of that
unit itself.

Future cash ftows expected to be generated by the assets or cash-generating units are projected,
taking into account market conditions and the expected usefu[ lives of the assets. The present value
of these cash ftows, determined using an appropriate discount rate, is compared to the current net
asset vatue and, if lower, the assets are impaired to the present value.

Re ti re me nt bene fi t ob li gati ons

The cost of defined benefit pension ptans has been determined using the method as per the Seycheltes
Employment Act, 1995 and the Directors have estimated that the amount of tiabitity provided wi[[ not
be materia[ty different had it been computed by an external Actuary.

Asset lives and residual values

Future cash ftows expected to be generated by the assets or cash-generating units are projected,
taking into account market conditions and the expected usefu[ [ives of the assets. The present vatue
of these cash ftows, determined using an appropriate discount rate, is compared to the current net
asset value and, if tower, the assets are impaired to the present vatue.

Depreciation policies

Property and equipment are depreciated to their residual values over their estimated useful tives. The

residual vatue of an asset is the estimated net amount that the Corporation woutd curientty obtain
from the disposal of the asset, if the asset were already of the age and in condition expected at the
end of its useful [ife.

The Directors therefore make estimates bSsed on historical experience and use best judgement to
assess the useful lives of assets and to forecast the expected residual values of the asset at the end of
their expected useful lives.
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4.

4.1

(e)

CRITICAL ACCOUNTING ESTII,IATES AND JUDGEMENTS (CONT'D)

Critical accountins estimates and assumptions (Cont'd)

Functional currency

The Board of Directors have determined the Seychettes Rupees to be the functional currency of the
Corporation.

(f) Limitotion of sensitivity anolysis

Sensitivity analysis in respect of market risk demonstrates the effect of a change in a key assumption
white other assumptions remain unchanged. ln reality, there is a corretation between the assumptions
and other factors. lt shoutd also be noted that these sensitivities are non-linear and larger or smatter
impacts shoutd not be interpolated or extrapotated from these results.

Sensitivity analysis does not take into consideration that the Corporation's assets and tiabitities are
activety managed. Other timitations include the use of hypothetica[ market movements to
demonstrate potentiat risk that onty represent the Corporations views of possibte near-term market
changes that cannot be predicted with any certainty.
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SEYCHELLES PUBLIC TRANSPORT CORPORATION

NOTES TO THE FINANCIAL STATEA{ENTS . YEAR ENDED DECE'UBER 31, 2016

5. PROPERW AND EQUtp ,IENT (CONT.D)

(a) out of the additions for the year 2016, an amount of sR26,711,39i was funded through Government
Grant, (2015: SR 9,238,039) (note 10). Therefore additions through the corporation,s funds were sR
1,137,506 for 2016 (201 5: SR 2,331,503).

21

(b)

6.

(a)

(b)

Depreciation has been charged to operating expenses (note 14).

INVENTORIES

Vehicte spares

Consumabtes, toose tools and operating supplies

Provision for obsotete
inventories (note (b) betow)

The cost of inventories recognised as expense and inctuded
51,833,279 (2015: 5R49,643,295) (note 14).

Movements in provision for obsolete inventories is as fo[[ows:

At January 1,

Reversal for the year (note 14)
At December 31,

Current
Seycheltes Commercial Bank - Fixed deposits at cost
Baroda - Fixed deposits at cost
Barctays - Fixed deposits at cost
At December 31,

21,313,979 28,399,043

(283,990)
21,313,979 28,1 1 5,053

in cost of sates amounted to SR

2016 2015

. 2016 2015
SR

14,007,435
7,306,543

SR

19,331,369

9,067,675

SR

283,990
(283,990)

SR

1,522,U3
(1,239,053)

(c)

7.

283,990

The Directors have estimated that no impairment is required in respect of inventories and no spares
are required to be recognised as equipment as per the requirements of lAs 16.

INVESTMENT IN FINANCIAL ASSETS

2016 2015

SR

4,667,399
5,296,696

51 3,553

SR

5,676,439

6,693,925

509,925
10,467,639 12,979,199
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7.

(a)

TNVESTMENT tN F|NANCIAL ASSETS (CONT'D)

The movement in hetd-to-maturity investments is as foltows:

At January 1,

Additions during the year

Redemptions during the year
(Loss)/gain on exchange
lnterest accrued

At December 31,

(b) Hetd to maturity fianciat assets inctuded the fottowing:

2016 2015
SR

12,979,199
11,691,O2O

(14,304,3231
(35,533)

.237,296

SR

22,777,999

12,516,073

(22,777,999)

149,500

214,615
10,467,639 12,979,199

Maturity date
2017

Jan - March

April onwards

SR

3,149,625

7,319,013

.sR
12,370,263

509,924

2016 201 5

Term deposit (note 9(a))
Term deposit

10,467,639 12,879,197

They are expected to mature in less than one year and has therefore been ctassified as current assets.

(c) lnterest on held-to-maturity investments are as fo[[ows:

2016 2015

Seychetles Commercial Bank - Maturing on February 15,2017
Seychetles Commercial Bank - Maturing on Aprit Og, ZO17
Baroda - Maturing on October 11,ZO1T
Barctays - Maturing on December 17,2017

Seycheltes Rupee

US Doltar

5.25%

3.75%

1.25%
o.91%

7%

1%

0.91%

(d) Hetd-to-maturity financial assets are denominated in the fottowing currencies:

2016 2015
SR

5,190,712
5,296,926

SR

6,195,363

6,693,925
10,467,639 12,879,7U
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8. TMDE AND OTHER RECEIVABLES

Trade receivabtes

Prepayments

Deposits and advances

Receivabtes in respect of cash defatcation

Provision for credit impairment
(note 8(b))

At January 1,

Charge/(Reversal) for the year (note 14)
At December 31,

Between3and6months
Over 6 months

2016 201s
SR

3,319,516
3,640,601
2,032,591

432,764

SR

5,934,706

1,506,599

3,592,430
459,090

9,424,472

(2,675,1771

1 1,39,l,905

(2,367,1341

6,749,295 9,024,671

(a)

(b)

The carrying amounts ol'trade and other receivables'approximate their fair vatue.

The movement on the provision for credit impairment is as fo[[ows:

2016
SR

2,367,134
309,043

2015

SR

2,415,790
(48,6461

2,675,177 2,367,134

(c)

(d)

At December 31, 2016, trade receivabtes of SR 2,675,177 (2015: SR 2,367,134) were futty impaired.
The impaired receivabte retates to invoices due from customers whose recoverability are in doubt.
The total amount is more than a year overdue.

At December 31,2016, trade receivabtes of SR 606,277 (2015: SR 1,387,0g1) were past due but not
impaired. These retate to a number of independent customers for whom there is no recent history of
defautt. The ageing anatysis of these trade receivabtes is as foltows:

2016 2015
SR

3,599
602,6g9

SR

1,242,135

144,946
606,277 1,387,81

(e) The other ctasses within trade and other receivabtes did not contain impaired assets.

(f) The carrying amounts of trade and other receivabtes are denominated in Seycheues Rupee.

G) The maximum exposure to credit risk at the reporting date is the fair vatue of each ctass of
receivabte mentioned above.

(h) The Company does not hotd any cottateral as security.
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9. CASH AND CASH EQUIVALENTS

Cash in hand

Cash at bank

Cash and bank balances

Short term Deposit (note 7(b))

Bank overdraft (note 12)

10. CAPITAL GRANTS

Grants related to assets:

At January 1,

Transfer from PTC

Grant received during the year
- assets purchased in 2016 (notes 5(a) and 21)
- assets purchased in 2015 (note 2't )
Retease to statement of profit or toss
- Depreciation charge (note 14)
- Assets scrapped (note 14)

At December 31,

11. RETIREMENT BENEFIT OBLIGATIONS

(a) Other post retirement benefits

2016 2015
SR

18,000

4,616,600

SR

18,000

3,997,894
4,634,600 4,015,994

(a) For the purpose of statement of cash flows, cash and cash equivalents comprise of the fottowing at
the end of the reporting period:

2016 2015
SR

4,634,600
3,149,625

SR

4,015,894

12,370,263
7,794,225 16,386,147
(524,1331 (900,196)

7,260,092 '15,485,951

2016 201 5

SR

48,266,1_51

26,771,391
1,315,545

112,133,797'
(7,016,4991

SR

47,356,933

3,1 01,593

9,239,039

(11,430,3141

57,202,791 4,266,751

Other post retirement benefits comprised mainty retirement gratuity and compensation payable
under the Emptoyment Act. Movement during the year was as fotlows:
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11. RETIRE,TAENT BENEFIT OBLIGATIONS (CONT.D)

At January 1,

Charge for the year (note 14(a))

Paid during the year

Transfers from PTC

At December 31,

12. BORROWINGS

Bank overdraft

Trade payables

Other payabtes and accruals

Seychetles Rupee

US Dotlar

Others

2016 2015

SR

17,616,732
6,811,324

12,153,4-1gl

SR

'15,755,207

3,057,975

11,521,4931
325,033

22,274,637 17,616,732

2016 2015

SR

524,133
SR

900,196

The above overdraft is unsecured and is from the Seychettes Commerciat Bank.

13. TMDE AND OTHER PAYABLES

2016 2015

SR

3,796,173
7,498,690

SR

1,772,553

7,185,529

(a)

(b)

11,294,953 8,959,092

The carrying amounts of 'trade and other payabtes'approximate their amortised costs.

The carrying amounts of trade and other payables are denominated in the fottowing currencies:

2016 2015
SR

10,662,003

496,0o1

I 36,849

SR

8,2m.,152

629,fiz
128,94

11,294,953 g,g5g,og2
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14. EXPENSES BY NATURE

Amount receivabte from subsidiary written off
Assets scrapped

Cost of inventories recognised as expense (note 6(a))

Depreciation (note 5)

Electricity and water expenses

Employee benefit expenses (note 15)

lnsurance and ticence costs

Other expenses

Premises and equipment maintenance

Professional fees

Provision for obsolete inventories (note 6(b))
Release of capitat grant (note 10)

- Depreciation charge
- Assets scrapped

(Charge)/reversal of provision for credit impairment (note 8(b))

Security expenses

Special project trimming of trees:
- Cost
- Grant received

Tetephone charges

Anolysed as:
- Operating expenses
- Administrative expenses

15. EMPLOYEE BENEFIT EXPENSES

Wages and sataries

Provision for retirement benefit obtigations (note 11)

Pension costs

Other staff costs

2016 2015

SR

1,720,764
51,833,279
20,214,732
3,196,099

120,4O5,664

i,406,7o9
1,926,456
5,332,157
1,237,931
(283,990)

112,133,7971

17,016,4991
308,043

1,397,499

6,259,000

14,194,2921
2,394,824

SR

6,418,1-15

49,643,295

18,919,188

3,184,178

94,650,522
4,226,395

2,476,774

4,7',17,167

1,466,056

(1,238,053)

(11,430,3-141

(48,6461

2,722,055

1,813,447

195,893,468 177,520,169

48,703,864
147,199,604

56,467,567

121,052,602

1 95,893,469 1T1,520,169

2016 2015
SR

1O8,822,739

6,911,324
1,654,500
3,117,101

SR

87,249,124

3,057,975

1,452,510

2,890,913

120,405,664 94,650,522
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16. OTHER INCOftIE

2016 2015

Rental income

Gain from sate of motor vehicte
Advertising income
lncome from repairs

Grant received from Government of Seychettes (note 21)
Accruals written back

Sundry income

17. LOSS FOR THE YEAR

Loss for the year is arrived at after (crediting) and charging the fottowing:

Crediting:
lnterest lncome

RentaI income

Charging:

Depreciation on property and equipment (note 5)

Release of capital grants (note 10)
- Depreciation charge

Directors' remuneration (note 21)

Auditors' remuneration
Rental expenses

18. NETASSETSTRANSFERRED FROM PTC

(a) Asset

Property and equipment - Net book value (Note 5(a))
!nventories

Trade and other receivables

Cash and cash equivatents

SR

350,000
346,919
259,267
384,366

45,547,518
2,752,927
' 766,926

SR

288,000

72,649

478,333

931,103

32,250,000

1,229,929

50,407,723 35,249,014

2016 2015

SR

288,241
350,000

5R

152,179

288,000

(12,133,7971
2O9,067

195,000
773,182

18,919,188

(11,430,314)

188,4q)

281,770
692,q5

Period erded
November 3O

2015
SR

2,613,W9

895,506

993,443

49,329

4,550,376
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18. NET ASSETS TMNSFERRED FROrvi PTC (CONT'D)

(b) Liabilities
Retirement benefit obtigations (note 11)

Other payabtes

Net assets

Represented as fotlows:
Capitat grants

Retained earnings

Property devetopment
Equipment

Buses and vehicles

CONTINGENT LIABILITIES

There were no contingent tiabitities as at DECEMBER 31, 2016 (2015: Nit).

RELATED PARTY TMNSACTIONS

Period ended
November 30

2015

--

==
:
==

=

===
:
=
-':
-.:
=

==
=.:

(325,033)

(901,806)

(1,226,9391

3,323,537

3,101,593

221,944

19.

(a)

3,323,537

COMMITMENTS

Capital commitments

Capitat expenditure contracted for at the end of the reporting period but not yet incurred is as follows

2016 2015
sR'000

5,000
1,000

16,4O8

sR'000

13,000

4,000

3,200
22,408 20,200

20.

21.

2016 2015

Directors' remuneration

Grant received from the Government of Seycheltes
- Capitat grant (note 10)
- Revenue grant (note 16)

The above transactions have been made at arm's length, on
ordinary course of business.

SR

209,067

28,096,936
45,547,519

SR

188,4(X'

9,23,g,o3g

32,250,(X)0

(a)

normal commerciat terms and in the

Outstanding batances at year-end are unsecured, interest free and setttement occurs in cash. There
has been no guarantees provided for any related party payabtes.

Key management personnel compensation

2016 2015
SR

1,002,159

SR

703,901

(b)

Salaries and short term benefits


