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SEYCHETTES FOSTAT SCM'ICE LtrlE

REPORT OF THE DIRECIOf,S FM TrG TEIR BDED 315T DECEUIBER 2015

The Dlrectors have pteasure in presentiq their report together with the audited financial
statements of the comparry for the year ended 31r D,ecember 2015

Principal actlvlties of the compamy

The principal activities during the year were that of providing postal services in Seychelles.

Current Year Event

Effective this year, the directors have decided to adopt lnternational Financial Reporting
Standards (IFRS) as the basis of preparation of the company's financial statements.
Comparative figures of 2013 have been amended to conform with current year/s
presentation.

Results

Particularc SR

Profits before tax and adjustments {4,298,975l'
Tax Expense (29O,2461

Profit for the year 14,589,22tti
Retained Earnings Brought Forward 3,357,494

Retained Barnings carried fonrard 1t,237,7371

Property, Plant and Equipment

Additions during the year amounting to SR 722,891 mainly comprised of office equipments
and a motor vehicle. There are no disposals during the year.

The Directors are of the opinion that the carrying value of the property and equipment as at
December 31, 2015 approximates the fair value at the end of the reporting period.
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lfrAssoqAIES
CtsEcrrAccqrntants

Rmm no. 202, premierBuitding
pO Box 1OBl, Vrctoria, Republic of Seychelles

M,iiffiff,:il::,T#,:::,"
INDEPENDENT AUDITORS' REPORT TO n{E MEi4BERS

This report is made solely to the members of seychelles postal services Limited (,theCompany'), as a body, in accordance with the Companies Aci, Lg;,z.our audit work has beenundertaken so that we might state to the company,s members those matters we arerequired to state to them in an auditors'report and for no other purpose. To the fullestextent permitted by law, we do not accept or assume responsibility to anyone other thanthe company and the company's members as a body, for our auJit work, for this report, orfor the opinions we have formed.

' nEport on the Financial Statements

we have audited the financial statements of seychelles postal service Limited set out onpages 5 to 20' which comprise the statements of financial position as at December 3l,2ols,statements of profit or ross, statements of other.orpr"t"irir",n.or", statements ofchanges in equity and statements of cash flows for the year then ended, and a summary ofsignificant accounting policies and other explanatory notes.

Directors' Responsibility for the Financial Statements

As stated on page 2 of the Directors' Report, the Board of Directors are responsible for thepreparation of the financial statements.

Auditorc' Responsibility

our responsibility is to express an opinion on these financial statements based on our audit.we conducted our audit in accordance with lnternational staiJrra, on Auditing. Thosestandards require that we comply with ethical requirements .na ,im and perform the auditto obtain reasonable assurance whether the financial ,arr"r"io'.re free from materialmisstatement' An audit involves performing procedures to obtain audit evidence about theamounts and disclosures in the financial statements. The procedures selected depend on theauditors' judgment, including the assessment of the risks of mateiiat misstatement of thefinancial statements, whether due to fraud or error. ln making those risk assessments, theauditors consider internal control[ relevant to the Company,s preparation and fairpresentation of the financial statements in order to design audit procedures that areappropriate in the circumstances, but not for the purpose ol"rpr"rrint an opinion on theeffectiveness of the company's internal control. An audit ato lncruaes evaluating theappropriateness of accounting policies used and the reasonabt"n"rr-or accounting estimates

I:,h:l.j:e 
direcrors, as weil as evaruating the overar preseniation of the financiar

we believe that the auait eviaence we have obtained is sufficient and appropriate toprovide a basis for our audit opinion.
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Opinion

ln our opinion, the financhl staEnenB on pages 5 to 20 give a true and fair view of the
financial position of the Gompany at [leenrber 31,2015, and of its financial performance
and its cash flows for the year then enffi in aeordance with lnternational Financial
Reportirig Standards and comptywith the prwisbru of the Seychelles Companies Act, 1972.

Report on Other legal and Reguhry Requircmen8

Companies Acl,,1972

We have no relationship with, or interests in the Company, other than in our capacity as
auditors, tax and business advisers and dealings in the ordinary course of business. We have
obtained all information and explanations we required.

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

Public Enterprise Monitoring Commission Act, 2013

ln our opinion, proper accounting records have been kept by the Company as far as it
appears from our examination of those records. We have obtained all the information
necessary for the purpose of our audit and are satisfied with the information

ryr
NN Associates
Chartered Accountants

,.r"0 o,o los/lt,



ASSEnt

Itlon{urrent assett
Property, plant & equipment
lnvestments
Deferred tax asset

Current assets
lnventories
Trade and other receivables
Availah{g-for-sale investments
Loans and Advances
Other Assets
Cash and cash eguivalents

Total Assets

Equ[YAND UA8IUTIES

Capltal and Reserues
Share Capital
Capital and Other Reserves
Retained earnings

IIon+urrent liabllities
Retirement Benefi t Obligation

Cunent liabilities
Trade payables

Current tax liabilities
Other liabilities

Total liabilities
Total Equity & Liabilities

100,000 IOO,OOO

28,598,705 28,598,705ffi

SEYCHETTES POSTAI SERI'ICE LMIB
STATEMENT OF OPEI{ITG HflAE,U iEIIN trEIA 3r, 2015

Page | 5

Restatid

hrts, femhr3l, Deember3l
aw 2014

$sB

71,L37,025 11,94s,968
1,300,000 1,3oo,ooo
7t2,698 34?,958

72,549,723 73,73.5iM

6,419,250 6,343,016
5,25A,2_86 4851,610

xoo,38s rcs,iag
723,402 645,437ffi

5

6

7

8

I
6

10

LI
t2

13

14

15

15 4O2,492 1,224,849

4OZ,4g2 L,224,849

o 602,ilg

?,671,so6 7,707.s47
2,6__L!,s06 2,3to.t8s

ffi
Tfese financial statements have been approved for issue by the Board of Directors on

t Q'[rrrv",..iq"C -> :-
Errol Dias Astride Tamatave *6, orr*.srraourJ

W"^W':^

17

18

19

The notes on pages g to 20 form an integrar part ofthese financiar statement*Auditors' report on page 3 & 4
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Restated

2015 2014
SE SE

23,994,563 26,576,3LE
(6,947,383) (6,380,5s4)

(568,879) tL2,87s

1t4,922,8731 .(13,398,301)
(4,28s,s831 13,7M,77s1

(46,1s0)

(1,s31,834) , l].,202,Ls9l
109.165', 4.267

(1t.589.2211 1.357,78

Notes

Revenue

Dkect Operating Expenses

Oher income

Employee benefits ereenses
General and administratlve €xp€nsos

Bad debls
Deprecialion on Prop€rty, Plant and Equipment

Prior period income / (oxp€nsss)

ProIit / (Loss) b€fore tax
lncomo lax exp€ns€

Prolit/(Loss)torth€yed &
Other comprehenslve lncome
ttems thot wlll or may be reclassified to profit and loss

Net change due to remeasurements of defined beneftt plans

Total comprehensive income / (lossl for the year

The notes on pages 9 to 20 form an inte8ral part of these financial statements.

Auditors' report on page 3 & 4

20
2L
22
?i
24

18

(4,298,97s) t,967,572
(290,2461 (609,8241



Page | 7

srYcHEtt'E s Posra. SEnMCES t'ur@
STATEMEI{T OF CH/N|GE5 lN Ecf'lTV '}'EA',r Hr DECilBER 31' 2015

Sffllce9fral C.gitCE€t'G
SES

' 1s,om 2E,s9E,7os

Realned Earnlngs Total

SB SB

-As previously stated rw'"* ?47.958 342,958
-tttec[ or auoPutu rru " , .: ::: = :;; ;;i i-i;i:6; ;i;uil,;;;

As at Janauary 1, 2015

-As previously stated

- As restated

lncrease in other reserves

Total ComPrehensive lncome

As at December 31, 2015

As at Janauary 1, 2014

-As previouslY stated

-Effect of adoPting IAS 12

- As restated

3,0O8,s26 3L,7O7'Z3O

impoo 2E,s9E,7os 3,351,4a4

IOO,OOO 28,598,705 3,008,525 3L,707,230rw'vw 342.9s8 34?,9!t

ffioo- 28,5e8,70s i,gsr,qs+ 32,oso,

lncrease in other reserves 1 357,749 L,357,748

Total Comprehensive lirccme 33,1rc7,936

-: =-:=:=-:=-:l 
::::

The notes on pages 9 to 20 form an integral part of these financial statements'

Auditors' report on Page 3 & 4
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SEYCHEI.LES POSIAL SERYICE IfflE
STATEMENT OF CASH FtOltS -IEAn m rqscR 3L 2015

Cash generated from operations
Profit Before Tax

Adjustments for:
Depreciation of Property and Equipment
Movement in Deferred Tax Assets
Movement in Provision for Retirement Benefit obligation

Changes in Working Capita!:
ficrEase/Decrease in lnventories
lncrease/Decrease in Accounts Receivable
lncrease/Decrease in Loans & Advances
lncrease/Decrease in Other Assets
lncrease/Decrease in Other Liabilities

Net Cash generated from operating activities

Cash flow from investing actMties
Net proceeds from Maturity f lnvestment) in Bonds
Net Purchase of Fixed Assets
Net Cash generated from /(used in) investing activltles

Cash flow from financing activities
lncrease/(decrease) in Capital Reserve

Net increase / (decrease) in cash and cash equivalents

Movements in cash and cash equlvalents
At January 1,

lncrease / (Decrease)

At December 31,

Itlote

8

9
10

11

18,19

2015

SB

(4,299,9751

1,531,934

(822,3s71

709,477

(76,2341

(398,676)

66,094
522,029

24L,330

13,234,9il1

Page I 8

t,967,572

1.,202,759

2L2,79t
1/414^?50

43L,497

|.2,949,0341
(7O,997'

(307,510)

175,903

762,672

(1,000,0@)

(1,079,399)

(2,07E 3991

(L315,7181

-

11,305,493
(1,315,718)

9,989,775

5-
5 (722,89il

17Zz,8gtl

(3,9528551

9,999,775
(3,957,855)

12 6,031,92L

-

The notes on pages 9 to 20 form an integral part ofthese financial statements.
Auditors' report on page 3 & 4
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(oTESlO fl E il^xil $Amsfl -tt l Erir-

T, GEI{ERAIITFONUAIIOfl

seYcMht Pott l sadi(E Limltcd E Ctl-Er.d h 1Et * L C+t & !972 a . opo.atr body. TlE rcSist€rcd addEss ol the mmpany ls at
Ublrty HoH, Mctoti., 5€yrhe[5.Ihe ft.d ffi { b ffi b q*r.tir ild .pp|ml il tfie iorthmin8 B€.d m€ting of the
Company.

2 StGilFrCArfi AcCOUt{Tt1{6 FOUOEi

The prlncipala@undng polkls adopted ln tlE p.!p.a:l6n dtEtsrC ffia *d b.ld- llse pltchs hare been oBBtently applied to
all thc t€a6 prsnted, 6lei5 oth€rMs. sbEd.

tl 8*1. ot pcplEda

IFRS 1, 'tl6t-dm adoption of IFRS' has bes applled h tia p.ig.Etio of dE fin*t l st t rcnta TIE Cmp.ny h.t .dophd lrcm.flon.l Financial
nePo.tlng St nd.rds 60. the f,Et tlme for the year.ndcd D€@b..31, 2olif riae Fwbqsty th. fimnd.l sbhmenti we.e preparcd under Seychelles GAAP.
Wherc necessary, @mplrative fltu.s hac ben rmended to @nio,m rldt $a charfa in pffitlon ln mnt yeaf, lhe company'5 transition date lr
Jan$ty 1, 2013. lh.!a financial 5t t.m€ntr arc p€p.&d und.r thc histoCsl 6t mtis, rrept th.t relMnt fin.rctal ags and liabiltths .re errhd
at amrtlled csts,

Sirn&rdr, Ail.adn nb b pubrbtt .r s',iltord, ot.f hE 
'Etut atifultr td,r. E,E#,q Ndd

Ih€ Ulo{ing nfl Standards, am.ndments and Interprctatlffi ac alio effectiE for th. 6Et tim in th@ fiEmid statemcnts p€riod. Howevs, nom hare a
Mterbl elfect o the @mpany.

ll-^. Effedtc Dltc and ABlkrbllltr
A ltu

1 Fil'9 lmul Eftectiw b. annual periods beginnlngon o. aft€r 1 January 2018

\ ffnali*d E6bn of IFRS 9 which @ntai$ &@unting Gquircment! fs f,nan.la
nstMenG, rcplrlng IAS 39 Fimncial lnstrumentg Rqnltlon and M€.surchlnt. Th
tandard 6niainr HuiEmsts in the iollowinr aaeas:

fh€ standard ir rct expected to haw any impact gn the
Company's fl nancial rtalements

fasrlfEatlon and measurerent. Fin.nclal arscts tae d.ssifild by Gf.ren.e to th

'be 20!l EElon of IFRS 9 int oducer a rfah valE th.ilgh oth€r comprehenslve lmomt
i.tetqy fq ertaln debt hrtruments. Flnanctal ltabilitiB are clastffed ln I limlla
n.nnr to under IAS 39, hMv€r th@ are dlff.reet ln the .equlrlmerlts applylng tr

ha mrlsuEmantofan antiNk own crcdlt rlsk.

mpsirment. The 2014 vBid of IFRS 9 lntrodl,B .n 'expeded .redlt lcr, mod.l for th

nssEment of the lmpalrment of flnanclal ass€ts, s tl ls rc longq neessry for i

redlt rent to have *cured beforc a @dit lo$ is coEnised
{cd8s a@unin& lntrcduces a new hedSe 4countlng mdd that li dellgned to b€ msr
losly allgred whh h6w entltler und.tule risk mana8€dent ac{vities when h.dtlnl
inantbl and nmfln.fthl dsl .ffiur6
Er@gnltlon- Th. rcqulrcments fo. thc derccoSnition of flmrci.l asEts and llabilltl.
re carled forur.d lr6m [q lq

{oter Dlpending o the ch@n apprcach to applyint tfRS 9, the tEnshio^ en inwlv

,m ffmde tian onE dab of lnltlal amlbfioh rnrdffi.r.nr.sDl..6.^k
loter IFRS 9 (2014) sup.6€ds tFRs I (2oo!r), tfRS 9 (2010) .od tFcs 9 (2013), bot thca
Endards rcmdn e.llable tor .ppll€tlon lf the relsnt d.te of lnt{Bl applk ri,on i
Efore 1 F.hru:ru 2015

2 FNt 74 Rqltuqy NqNl Aceqtt
ippliebleto an entitt/s rid af,nu.l IFN tinamil rtatement5fora

pcdod b€ginnin8 oo or afttr i.Janw.y 2016

FS 14 p€mit an entity whlch is a firi-the adopter of tntern.Uoal Financhl Repontns
Itand.ds to c@tln@ to .@unt, with lme limttcd chantcs, ior ,regulrtorv deferEl
munt balamer'ln eordr@ wlth lE previoui GAAP, both 6 lnlthl .doptlon of IFFi5
rnd in tubs€ouent flnanchl .t.t.m.ntr

The st nd.rd ir notqp€ct d to he any lmpact d the
Compily's flnanclal StemenB

lote: Entnbs whlch are ellSiueto apply |FRS 14 are not required to do s, and 5oc.n
:hos to .pply only th. rcquich.nts of IFRS t Fi6t-ilme Adoptlon of tnt rnational
:llwlalReportlng St.nd.rds wheh llrst.pplylnt tFRSS. Howsi,.n.ntlty that destrto
lPply IFRS 14 ln hsfrlt IFRSfinancial *at€menB nuit cfiflnue b.pply lt Ir subsequ.nt
in.ncl.l statemnts. IFRS 14 enDd be .pplhd by entiues that have .lrcady adopted

N s nffiu.f@Cqtnctl stthCw.pNF
\pplhable to an eniity's first annual IFR5 finamlalitaterents fo.a

p€rlod beginnlngd tr after lJanuary 2017

F8S 15 pryl{cr a slngle, princlples b.Ed tiw{tep mgdcl to be applied to.ll contracts
vlth customeB.

IIE

tcpi In hc md€t are a5 followr:

' the aonffi wlth the cu$o
! oDlltatiotu ln thc contd

E thgtEn$dion oric€

tfE iaansaction prlce to tlE Erfomhce obliaations ln the GffiEft Companyrs fi nanclal 5tatements
lcqnla revenue wh€n [or as) th€ entiE
iuidancc 19 piovidcd on tgpl6 ruch a5the pgint in whlci rcvenue ls r@gnls4
rountlngiorwriable @orlderatlon, @sts gf fumlllnS and obtlinin8 a conhd rnd
,ari@s rclatcd m.tte6. Nfl dislsures ab@t rcvenue arc also intrcduced.
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S f, 1.t hnortu 2Ol4

urends lAs 32 Flnanc,Ll lartlrotr PrtlrlirS alt ql- ?.at3 Ere o

llEtty ln appli€tbn of the Eqrmq*ro oatq,Hahrt-r -E

hE m!.nln! 6f '.umrtlv hs r lIr[vrikE ErlL.ai.d
lmpad on the Compan/s rln.nclal statemEnt!

6d<iaulrtetu(ffid.

he

#.dtnr h. '6ilhr th.

Entu tMffibr*7A-RAdreZrt 1dJ.nusil Dla
\mlndslF85 T0.:,n*lltucd Flnanddl 5(,&rc($,lms lz(ItabrE oJ D&,e,s t

ruide InGtnent entld6' (.s deflnedl .n enf[ir lun dr ffiadatih o

Ertic{La rubsidiari€s and lnst .d cqul e th.t ao lctrEf,t lrilt, @ tl!
nGtreot in ech elldu! sbsidlary .t fak nlE thDtl3h Foftt 6 lo.c h @tde
vhh IFFiS 9 Fimnd.l lnllrumffts or lls 39 flnrndal lnsfrqEfs &qr*lqt aff

€quirc .dditioml di*losE about why thr entlty 15 @ddscd e hffi* 6dt!
l€talb of thc !rtltv'9 u@Nolidrt€d subsilia.l6, .nd th. n*uE of rchi(htliP ail
rrtaln tnnsacilw bctGr the inv6tm.nt entity aod lts suhEldbtLt

inpaat on the Companyrs fimmid statements

cquic an ire*mnt .ntlty to .@unt foi lts iMstmela in a Gld.nt subtillhrY ln th
.m w.y ln hs @nslHsted and *par.te fimnci.l 3t t.mnts (or to or*y Previd
cpa6t! llnansial staterentr f all subsldia.ios arc uo@solidatldr,

3 ? ANrt Ol'dN6 tw tao-FlEtffi Aart' (Aaord,w''' b las l5l lstrilurry 2014

mmds IAS ,5 lmp.lmlnt of Asrd. b edE! the drmst.n6 ln which th(

.te or.d in d.taminitrg lmpalrm.nt (or l*Ebl wh@ ltovmbl. amount (brxd q

.lr Elue lc$ c6tr af dlspGall '6 dltcmin.d usht . pr$nt hlue tcdrnhue.
impaci oo the Conpan/s linanci.l 5tatcment5

1 ffii d orrfualB @d Coalifluotfu or rldg. A@t d.r, (Atn ndm,fi b L$ tgt lstJanuary 2O1a

mcidslAs 3gFlnancLl lNtrumenB: Re@tnldm and Mcasrcmgntlo ma*c lt clca

ht the ir no m.d to dliMtln$ h.dtc a.@untint lf . hedtlnt dcrh€ttrc li nmtcd
rovldad ffiln cdbda arc ffi

The amdment to the strndard Ir not.rp€cted to h.re any
impact on the Company! tinanci.l statements

r nw.tlon indkatrr .n snt whec lhe oriSioal partiG to a dslv.tlw r3G that oh. o
mrc ch.rlng @unErpartl$ Epl@ th.i. oriSinal oqntcrpany to b@me th€ rcv
ount O.rty b ach cf tl* prrtl6. h ordcr to apply thr arcndm.nts and @dnq
Edge @ntlng, w.don to . ent al ountcrparty (CCP) m6t h.pp€n il i
oEqG@ of lffi or rc$l.ti$r or tic lntpductloo of hws ff Egul6tiss,

5 'id BaiaflaPld: EfrDbfr ?nnffiudffi lAmn&Ntb b lAS rt 1itJ.nueru 20ll
VnEndslAS lgEmpbye Eenelitsto cl..W th. rcqulrcrcnts th.t rclate to hor

ut lbutlonr ftom .mployc6 d third partl€s that arc [nH to sryk! should b

)f the @ntrlbutloffi li hdep€ndent of the n6ber. of yea6 of *rvlc, in tha
;ontributioG, en, but are not rcquircd, to be rsognlscd ff a Educlion in th€ r.dic
ort lo thr F lod ln whlch thc Elrtcd pNkc i5 rcndeEd.

fiE.Mdm.nt to the stdnda.d b not lxpedcd to harc aoy
lmpad on the Comp.ny't flMd.l rtstemenE

hmlhffim.nl.2olGmf M
ilrtc rmandmntr b tha lolloflm sidardal

1 FFS 2 - Antrds the derlnltlons of 'vesthg onditlon' and 'martct cmdlti$' and .dd
lefinidom for rmrformamr @ndhlon' end 'sdke condltbn'

2 ffi t - ffequlre @ntintlnt mgdcraflff tmi ir clNlficd a5 an asret or a lEblllty t0 b
nlaruacd at fai Eloe at each eoffilnr data

3 fE I - Requf?t oklorc.c oi thl ,udt€mlnts made by mmgemem h apprymg R
gtEFtion crlteria to op€ntln! sctmfits, dartfy reMclllatbns of etmlnt @ts onl,
srld lf armntr.sdi atu Emdd E ulrrlv
Fns L - garlty that lsuing IFRS 13 aod amendhg IFRS 9 .nd IAS 39 did mt Gmre thr

bllrty to mearur! @rtrh lhort-tcrm rc@lhbls and pay.bl6 oo .r undl$@nted besl
almh& h.ri. tu lild.^bn< mbl

Impact on th! Comp.nt/' finanGi.l 5t tcm.nB

AS 16 rnd l^t 3t - Clarlfy that the Er6r amount of p@perty, plant and rquipment i

drurtrd ln a man.s onSlltent wlth a mluatlon of the carryfnt .rcunt

6 AS 2a- CLrlt hw payrent to entltle prqidlng mamgement sfli6 ac io br

D hMl lhlmm.nB 2ol1.mll Chl.
rcntl to th. lbllillil rbnd.ds:

t FRS 1- q.rfy whlch w6brs of IFRSS @n be used on lnltlal adoptlon (amndi brih b

nE amlndncnt to th€ standard b not erqlcctrd to he .ny
imprt m tlE Companlr's fiMclal statemsts

z fRS 3 - Chdfy OEt lFfiS 3 excludes frcm its s@pe the accilntinS for tie tumtion of i
olm arr.ngercnt In the flnanclal statcmati of tie ,olnt rrBngmant lts€lf

tl AS |0 - clarfylng the lnterrchtlonrhig of IFRS 3 ahd IAS l(, wh€n dr$fytnf prcpcrty I
nvEtmcot DrcGrtv or owcrffuoled orc@ft



Pace I

'rdr 
A66llaH. lo. ftfif. Erlodr nd d G ftiE

lrontlng tor aqu*t*ers a, tffi b l& WQ l*81t4ffi 6 IFRS rlt Applicabl€ to annual peri,ods beginning on or after 1 lanu.ry
.^.. r-^- i^l- r- ^.dtr^... -^nt-^l

fi.ndr ltis lllolit AnonE@nE b EquiE - .c$dG od an interd ln a joinl

Da0ilon ln whl.h the *dvitY @Ntlult6 a btr*E ($ dqfin.d in ltRS 3 86incs
'66blndiloot I bi
rpply rll ot the b!!ine5s @mblnatioN .@untitg PrindPl6 i6 lFRs 3 .d othcr lFRsr

rrc.ot lor thosi odnclolB th.t cof,id with th. ruilane h IFRS 11

llrclo[ thr lntormation rcoulred bY IFRS 3.nd dh$ IFRSs forbusi6 combiMuons

'ha tGndmcnt! .pplY both to the initi.l .cqulildd qf .n intdd ln ioint oper.tlon

M th! rqqldtld of.n addition.l intcd in a idnt opcdtbn (in the lafter e*
rendment b thc rtandart B not expected to hare any

lmpact on the Cmpany's llnancialit tement!

lolar The tmondmentt apply ProspdlvelY io icquisitions of Inters ln joint operatlon

n whlch thc rctlvltiet of th. Jolnt opectioc costlute busiresi, s defired in lfRS 3

or thoE rcquiiltions oeurint f@m thc bctlmint of th! tld pcriod ln whl.h th
rmandm.nts rpply. Amdnts rsgnised for acqulsltio6 ot hterests ln joint operation

Ecurrlnt tn prls periods are not adiused.

Xoilkot on of A@plEbla M.thodt ol ocPndotlon ond ,,ie|eclon (Amndmatt ao

at laa6d rn< nl Applic.ble to.nnual periods be8hnlng on orafter I lanuary2016

tX 16 proDctu. plont aMl Eouloment and W 3E ,atongr& Ba6 to:

l.alfy that a depreciitlon method th.t 15 b.sed gn Benle that B Sener.Ed by .r
lttlvlty that lncluds the usc of an assd is not apprcpriate fgr p{opcrty, PLnt an(

nlrcdss 8 Ebdtable prerumptlon that .o amofrli.tlon method thSt ls basd on thl

av.ne tererated by an activity that includei the use of an htanglble asset I

ffat 15 expa6edas e measurc of rcvenue, or when lt 6n be deM$rated that tcvlnq(

rnd the @nsumptlon of the economlc bcoctlts of the lntantlble aitet are h[hll

endment to the standa.d is not expected to have any

impacton the company'5 financial statements

dd tuidance that exp€cted future reductiqns in the Ellint price of an ltem that wal

rrcducrd usini an a$d 6uld indicate the expedation of technolotlol or commercla

)bsles@nce of the a$et, whkh, in tum, mlght rellect a rcdudion of the futuri
th.

V,lctftuG aaw tldnts aAil.ndffint b lN ,6 oN la' 44
\pplicebla to.nnu.l pariods beginning on orafter 1 January 20:.5

r.ndt lls LG Pro@rtv. Plont dnd Eaulgmcit aid IAS 4l Aqftuftute to

nclud€'be.rerphn6 wlthln the s@pe of IAS 16 rather than lAt 41, allowint 5wh.iset
o br .counted for . P.operty, Pl.nt ahd equipment .nd meaiurcd after lnitla

eornhlon on a cost or Baluation basis ln ac@rdarce wiih lA5 15

ntrodoce a deflnltion of'b€r.er dant!'as a llvint plant that ls used tn the pur(ctlon o

upply of agdcultural prcdue, k erpected tg bear produce for more than gne perlod an(

Rs a remote llkelihood of beiru sold a5 agrlcultvtal producc, exept for incidcnbl sral

impacton the Company's financill statemenE

larifythat poduegrowinSon beaG. phnts remains within the $oPe gflA541.

4 ilutty ,,/tathod in Scpon'r FlNDdot stoum.t6 (Aneodrunt, to lN 27t \ppliable tornnu.l periods betinoing on orafter 1 January 2016

\Inends lA5 zTseparate fimEi.l Statements to permlt Inv6tments in subrldlilles, roin

'enture5 and assciatei to be gptbnallY .c@unted tor 6int thr eqlity method il

eoants flianclal statem€nts.

The amendmenttg the rtandard is nd expeded to have any
impacton th€ Campanv's fihancial stat€ments

5 'ola q Coiltlbtttloo ol Astatr furvaaa sn i/wtq qdd 16 Boclala il lotu VqatQ
Amqdmcn& to ERS 10 ond IAS 2tl

ppli@ble on. prospectiw baris to a s.le or @ntribution gf.5*ts
*curring ln annual periods beglaningon orafter lJanuary 2016

\mcnd! lFRs10 Corrolidoted Flhoncidl Stotercnts .idIAS2S lnvestmentt ln Assqiots

nl lolnt Venturcs (20111 to clarify the keatrent of the s.le or contribution of as*t!
aom il investorto its assciate orjointventure, as folloesi

The amendment tothestandard ls not expeded to have any

equir.full ccotnltlon in th€ inveitor's llnancial statements ofgains and losses ariting ol

he sle or contribution of asset! that .onstltute a business (a9 deflned h IFRS 3 Buslnes

equire the pa.thl recognitioo gf Eains and losses where the asseti do not csstitute i

,6in65, i.e. a gain or loss ls rrcotnised only tg the extent of the unrelated invelton
hi.r.dG i. ih.+ r(.^.l,ra 

^t 
iain| vchtore

imoacton the Companv's financial statements

'heie requirements apply.eEardhsofthe legal ftrm of the transaction, e.8. whetherthr

aie oa cfftrlbutlon of alrets @cuE by an lnvestor trantf6rint shares in an subsidiar

hat holdr thc ass.ti (reiulting in loss of contrcl ofthe subsidiary), or by the dirtrt sle o

lnouol lmprct/!ruots 20t2-20r1 Cycle Applhabh b annu.l periods beghnlnt m or efter lJuly 2016

6a l6llillnr sEndrrd.:

FtrrS 5 - Adds speclflc suldance ln IFRS 5 br 6ses in whlch an entlty recla$ifig an 6P
rom held fff sle to held for distrlbution or vice versa and @sr ln which h€ld'fur

iisklbution eountin. is dkcontinued

Thr mdmrnttothe standard is not expected to have any
'ry$adon the CrmFnt's financial sbterenB

FRS , - Addltlonal 8!ida@ lo clarify whether a eilicinB @ntrect i5 @ti.ui.{
nvolrement ln a t.ansfe.red asL .nd ciarifi.atbn m offlettiry di*b$6 il

AS 9 - Clarlfu that the high quality @rporate bonds used in estimating the dit@ot Et
or post+mplovment beneflts rhould be d.nomlnated ln the same c@rY a th
,eneflts to b€ oald

As 34 - C.lartfy th€ me.nln8 of 'elsewhere in the inte.im rcpofi' aM tequire . G

I
I
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,l#n e,dotlr lk/fra,Erl

Effecttye for annkl periods beginnint on or.fter l ranuary 2016

mend! lAS l Pltgbtih of Fh.idJ hb fE fqrn d tnpcdimentt tr
rEpaEE *rdrlng tEir jc(6cri a Fed3 tlri t5ciaa ,!po.t' by mating ttx

Tic amendment to the standard is nd erpEtcd to lEve ary
lmp*t on thc ComFnv's fiMcial statementt

larlrl€tie th.t lnfom.tlm $odd rE bG &nd by {!!t,it: 6 by p.ortdtnl
rmterlsl lnfomd@, mtdirity E *dhE rBat 6 dE { ,at' oa rlE fimmi.
tatcments, and Gffi whs a ltrdld tlqiE a spldt er&ft. mte.i.lit
6n.ldaEti6r. d^.nnb

ihrlff€tlon thit tE lbt of llE ltac b L pir..r*!d h te st mts @ h
lieBre!.ted and .g8rct ted 6 roltrdt ..d addliml tuit @ a rAtqt lr in thq
tatments and cL.tfiBtl,on th.t .n rilitYl {m d OO oa lCirrt.@Ifi Eod.te
rnd ioint HtuG rhould b. premcd h altrlfe d lhalc Irc itms based d
vh.ttur or rct lt wlll subrqu.ndy bc Edeffied to p,sltt r hs;

dditioml rx.mpl6 o, po$ibh w.ys od orde.l.lg dte ffi b d.rlfu tha
rndsitand.billty and cmprnbility sh@ld bc @cH@d rfis dlt{r{rin8 th! orde. o
h. mt . .nd to demnitrat th.t ti. ffi nled rct ba peoted in tie ordrr F fa
ded ln o.rerad 11aaf 161

8 Dva,filrunt End,hs &ptyl,E ttE Cffiildat oa tu don lffic,fi b tlgt ,0,
FN A ond IAS 2rl Effstlw for.mual perlods beginnint @ or after I Jaruary 2016.

h4ds lF6 10 Gnsolidakd Fiilnci.l St+emnB, lfns U Oi$los@ of lnteresB ir

*hc Fnlili.. ..i rc , r- e.:** -^r

The amsdment to tlre rbndard is not er0ected to hde ani
amp.ct on the Cmprnyr finaocial 5tatemcntg

$6 that harc arl*n ln tie @nt.xt gf appMrf tlr€ @@lldatlgo reptlor fo
nwstment endtiE by clarifoing the following poinB:

:lp eremption frm pEp.rlng comlidrted flmnci.l itatemmb ior .h lntermdiilr
rent stlty i5 miLbb to a parent endty th.t i! a {bsidii,y of .n inrestment .otity
|q tf dE lnElrent .ntlty me$urcr all of tt5 $blldlarl€ rt f.ir nlw.

I tuDsdE.y that pow6 serylcar Elated to th. p.Ent'r inre*lffit etivitiE ihould no
E @nolldrt.d lfth. subsldhil iE.tf i< rh l6wd6chr.ntu
Uhm appMoE the cqulty rethod to an .sseiatc or t ioitit wnt{,., . rcn.irvesuren

he elate trJolnt wntuE b lts lnteest5 in iub.idi.des.

6 lre5tlBt stlty rearurin3 .ll of h3 $bridia.i6 rt frir valuc prdide! the dl*loruc
Qldle b lnvdmnt ehtitin .6uird hv IERS I ?

lr.nd
nK2t ardct

Appfies to annual p€riods b€glnnht on ff.fter 1 January 2014

,t@il6 guld.re on whs to r.@tni* . li.bility for a l.W lmpsld by a gqerilred
pti fr l{i€s that .re a@unted for ln .@rdance with IAS 37 kovlsbnr, Conti.Een
J.blllth5 and Condngsi A*t5.nd thos where the timing .nd arcunt of the le{y I

;etuin.

ThB amsdment to the sbnda.d ir not e,eected b haw Eny
impact on the Company,r fi n.nci.l 5t temtl

-re hter9&ti6 adcnufi.s th. obtBatirg *nt for the rccotnt{on 0f a ltabltty ai thr
dlvlty that t tgers th€ p.ymnt of the l.W in ac@rdane wtth t{E Elevant ledslatlon
t prwid€r the follwing tuid.@ m r@gnitlil of . lhbillty to pay levies:

m rEDilty ti E@8nBcd protrEtvety tf thc oblltatlnt ffi eu6 ds a prrtod of tire

f an obligatlq i3 Elggercd on rc.chlog a mlnimum thrc3hol4 th€ llability is c@&i*
!i.^ thrr 6i.l6r'm Aa.h^ll i. E.-hJ

C.rt h sd.d., rmidmnlt b pubtith.d hnd.rd. .nd lntcrpr*.do[ he b6r hqEd tlIt.c mnd.tory ior .@unun3 prrloG badnnha il q frg
,ln$ry 1,I0!t ol t t r F.rlodt hrt uhlch rhc Coml.ny h.. not.rdy.dopiGd.

Wh[ nlent, th. comp.ny lr tt{l .vltsdif tlE .ftct ol $H sh.d.d+ Amndmntr ro publkh.d Stand.dt trd trt rpGtrtbm lrsucd but rc! ,at
athdhr, o thr ecailatlon of lE 0n.mhl it i.m.nt!.

Th. preg.Edm d tlEncrd rt.offi ln qlomity *'tah lnt .Etlff.l Fh.icLl RcporttE St n.h.dr (lrul G$rhs thc s ot e.t.h qtdol .Ewmlm
.!um.t r. lt llre Equlnt mortlmtrt to .nrd!. ltt Fdlrmcnt ln tht prc ol apDltllu tll. company! e{ntlrlt pdid6, Th! rrEt lnvolvlnt a hlgh.r
d.t .c ol ludtamm or ffiPlGrlty, d .lE whcE .$umrtloN ild .stlrots aG {tnlf,crnt b ihG imclrl ttrtrmatr, aE dbalg$d ln notc 4
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l;:ff;H'il#"T:#lllfl"J:,H5*Iilre hwer or hhtoricar cost or recoverabre amount, and are depreciated using the

The rates of depreciation used are based on the follnrrirg useful lives:

Building - 25 years

Offlce Equipments - S years
Furniture and Fittings _ 5 years
Operating Equipments _ S years
Vehlcles - 5 years

Assets are depreciated or amortised from the date of acquisition or, in respect of internally constructed asset, from the time anasset is comphted and put to use.

Expendlture on repairs or maintenance of property and operating equipment made to restore or maintaln future economic benefitsexpected from the assets is recognised as an expense when incurred. Gains and losses on disposal of equipment are determined bycomparlng proceeds with carrying amount and are included in profit or loss.

cl Flnanclallnstruments

Flnanclal assets and liabillties are recognised on the company's statement of financial posiuon when the company has become a

ffiyJ:r*r:lt[Tlil,lf]'t'"" of the instrument. rhe companv's accounting poticies in respect of the main flnanciar

(lf Othcrrecelvables
other receivables are recognisecl initially at fair value and subsequently measured at amortised cost using the effective interestmethod less provision for impairment' A provision for impairment of other receivabres is estabrished when there is objectivervldence that the company will not be able to collect all amounts due according to ttre origtnat terms of receivabres.The amount ofthe provlsion is the difference between the asset's carrying amount and tie present value of estimated future cash flows,dlscounted at the effective interest rate. The amount of provision ls recognised in statement of profit or loss.

(lll Crrh rnd cash equivalents
crsh and cash equivatents incrude cash in hand and at bank, deposits with one year maturity

(lllf Othrr payabtes

oth'r payables are stated at fair vatue and subsequentty measured at amortised cost using thetfftctlve lnterest method

(lvl lhrncrpltat
Ordlnary shares are classified as equity

dl irtlrrment beneflt obllgatlons

Drflncd benefrt plans

Thc company provides for payment of compensation to permanent emptoyees for continuous service. The amount provisioned

:::T,:.:l]:ti:::.:::1" ":io*.:r r".l, ,1" emproyee has worked after the rast payment date. rhis type of emproyee benent

::j::::::::',1'],:::r 
. denned benefrt pran. The riabirity recognised in the *.,"r.nr'or1;;;.;;il,;;;H""ffij

Lrs III tng

;:l:::::.:::iT:: :'1:: ::'' :"' :n" 
have terms ro maturity approximatins the terms of the retated pension riabirity.;;;;;il.Jffiilffi:

Fmalar,-o^+ a-. --r -L - ;;;,;;.;;;ffiffi:,;i::
computGd by an external Actuary.
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el Taxation

Tax is recognised in proflt and is calcuhed as laH down by the Business Tax Act 2009

fl Foreign currencles
Functional and presentation currency items irduded in tfie financial statements are measured using Seychelles Rupee, the currency

of the primary economic environment in wlridr tfte endty operates ("functional currency"). The financial statements of the

Company are presented in Seychelles Rupee, which is the C.ompany's functional and presentation currency.

Transactions and balances

Foreign currency transactions are transtated into the functional currenry using the exchange rates prevailing on the dates of the

transactions. Foreign exchange gains and losses resuhlng from the settlement of such transactions and from the translation at year-

end exchange rates of monetary assets and liabitities denominated in foreign currencies are recognlsed in the statement of proflt

or loss and other comprehensive lncome. Non-monetary items that are measured at historical cost in a foreign currency are

transtated uslnt the exchange rate at the date of the ransaction. 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.

gl lnventorles

lnventory is carried at the lower of cost or net realisable value, Cost ls based on the first-in, first-out principle and includes
"' elFenditure incurred in acquiring the inventories and bringing them to their existing condltlon and location. Net reallsable value is

the estimated selling price the inventory would fetch in the ordinary course of business less the estlmated costs of completion and
the estimated costs necessary to make the sale.

ln the case of stamps, inventory is carried at the cost price which includes cost of printing, transportation, delivery and related
costs.

hl Revenue rccognltlon
ln relation to sale of goods, revenue is recognised where the ownership has been transferred to the buyer and no significant

uncertainties remain regarding the derlvation of consideration, associated costs or the possibh return ofgoods.

ln relation to rendering sewices, revenue is recognised by reference to the state of completion of the transaction at the statement
of Financial Position date.

lmpairment of assets

Assets that have an indefinite useful life are not subiect to amortisation and are tested annually for impairment, Assets that are
subject to amortisation are reviewed for impairment whenever events or changes in circumstances lndicate that the carrylng
amount may not be recoverable. An lmpairment loss is recognised for the amount by which the cjrrying amount of the asset
exceeds lts recoverable amount, The recoverable amount is the higher of an asset's fair value less costs to sell and value in use. For
the purposes of assessing impalrment, assets are grouped at the lowest levels for which there are separatety identifiable cash flows
(cash generating units)

Provlslons

Provisions are recognised when the Company has a present or constructive obligation as a result of past events; it is probable that
an outflow of resources that can be reliably estimated will be required to settle the obligation.
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3 FINANCIAL RISK MANAGEMENT

3.1 Flnancial Rlsk Factors

TheCompany,sactivitiesexposeittoavarietyoffinaffialrisks:rnarketrisk(inludingcrrrrencyriskandfair
value interest risk), credit risk and liquidity risk rhe compant/s oremll risk management pro8ramme focuses

on the unpredictaoiritv of nnancial markets .na J to minimise potential adverse efrect of it's financial

performance, ldescriptlon of the significant rbk factors b dwn ffiw together with the risk management

Policies aPPlicable'

a Market rlsk

, 
ffiH.:t;[ er rL ,2,!s,the company,s receivabres and cash and cash equivatents include an amount of

GBPzTS,gssasforeigncurrencyexposure'Therewerenomajormovements/fluctutionsinthecurrency
comparedtoSRandavarageconversionrateduringtheyearwasat1GBP=SR19.6.458andtheclosingrate

at 1GBP = SR 19'6458'

li Cash flow and fair value int€rest rate risk

TheCompany'sincomeandoperatingcashflows-areexposedtointerestlte.lskasitsometimesdeposits
surplus cash at 

'hort,"ra 
,ai".,rt," company does not have any other significant interest'bearinS assets

andconsequentrvitsincomeandoperatingcashflowsaresubstantiallyindependentofchangesinmarket
lnterest rates.

t 
fl*#..y is presentry not exposed to credit risk since maiority of its trade receivables is receivabre from

lnternational port omce, wr,ich are routed tt rorg; ti" universar Postal union billing system durinS the

rePorting Period'

r 
it#:[rlxldity risk management impries maintaining sufficient cash and avairabiritv of fundins through an

adequate amount of committea creditfacilities. Furthermore, management monitors rolling forecasts of the

Company.s liquidity reserve on the basls ot .,p"c"a ..,i tto*'. The Company,s financial assets and

liabitities mature in less than one year'

t' 
fi:::H.Tffi:T" estimated credit adjustments of trade receivabres and pavables are assumed to

approximate their fair ,.r-*r, itr" fair value of financial liabilities for disclosure purposes is estimated by

discounting the future ,".i*o*r cash flows at the current market interest rate that is available to the

Company for similar financial instruments'

t.3 CaPiul Rask Management

Th; Company's objectives when managing capital are:

To safeguard tne entitv'] auirtiv t to^ii"" ts a going concern' so that it can continue to provide returns for

shareholders anA uenefit, for other stakeholders; i-na to p.,ouia" an adequate return to shareholders by

pricing product, ,na ,"rri.". commensurately with the level of risk. At December 31,2014, the company

was debt free.

{ CRMCAL ACCOUNTNG ESTIMATES AND JUDGEMEilTS

Estimatesandluagmentsarecontinuoustyevatuateaandarebasedonhistoricalexperienceandother

factors, including expectations of future events that are believed to be reasonable under the circumstances'

TheCompanymakesestimatesandassumptionsconcerningthefuture.Theresultingaccountingestimates

will,bydefinition,seldomequaltherelatedactualresults'Theestimatesandassumptionsthathavea

significant risk of causing a material adjustment to the carrying amounts of assets and liabilitiEs within the

next financial year are discussed below'

, 
fi:1';J;::ff;Jrnctional currency of the company has been based on factors such as the primarv

economic environment in which the. entity operates, the currency that mainly influences sales prices for

goodsandservices,costofprovidinggoodsandservicesandlabourcosts.ThefunctionalcurrencYhasbeen

assumed by the Directors to be the Seychelles Rupee'

!) Retlrementbenefitobligations r^^---;-^i,,.:na+ha merhc
ThecostofdefinedbenefitpensionplanshasbeendeterminedusingthemethodaspertheEmploymentAct

andtheDirectorshaveestimatedthattheamountofliabilityprovidedwillnotbemateriallydifferenthadit
been computed by an external Actuary'
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Fumlture &
Flttings Motor Vehlcles Total

Cost Cost
ssEsts

Bulldlngs
Coot
s8

Ofllce
Equlpments

Cost
SB

Cott
At January 1, 2015

Addltlone

Dlapoeals

At December 31,2015

Aocumulated dePreclatlon
At January 1 , 201 5

Dopreclallon for the Year

lmpalrment &
Adluctments

0lrpoaals
At December 31, 2015

Crpltrl Work ln Progress / Capital Advances*

Crrrylng amount
At Drc.mber 31, 2015

At D€cember 31, 2014

11,730,000 1,869,593

- 356,045

212,534 1,531,000 t5,343,L27

606,955 452,566 L,415,567

1,675,500

469,200

1,080,s83

oru,:-0,
198,369

,rr,r::-r,
1,135,283

389,170
4089,836
1,531,834

lilraatm.nt ln Financial Asset

0prnlng Balance

Lu* icdccmed during the Year

Addl lnvastment during the Year

AvrllrblE for sale - lnvestment in Bond - carried at cosl

Current Portion

Non Current Portion

Defered Tax Asset

Crrrylnj.mount
Tu Effcct on carrylng amount

0prnlng Brlance of Deferred Tax Asset

Add / (Lorll Movement during the year

1,300,000

1,30O,OOO

1,300,000 1,!OO,oOO

1,300,000 1,!100,000

Retirement Retirement

Benefit Beneflt

Obllgation Obligatlon

N2,492 7,224,849

112,698

t1.ltzlLs
1,300,000

ttltzlL4
300,000

300,000

I Drfirrrd Tax Asset

. Dflffrfd taxes are calculated on all temporary differences under the liability method at
ll 

rppllcrble rates as mentioned in note 18' g,lLzlrs 3,lL2lt4

Amount rccognised in statement of profit or loss (230,250)

342,958
(230,260)

342,958
59,4t4

283,544

59,4L4

els,gsc tr,gqs,geg

112,698 342,958_



8 lnventorles

Stock of traded goods (at cost or realisable value)

0 Trade and Other Receivables

Trade Receivables

10 lornr end Advances

Strff Advances Receivables

ll Oftrrturar

Frtprymcnts
itfundrble Deposits

6,479,250 6,343,015

6,419,250 6,343,016

s,250,286 4,851,610

5,250,286 4Es1,610

100,38s 166,469

100,385

51,402
72,000

645,437

123,4O2 645,4tL

It 6rfi rna Crth Equlvalents

Guh ln hrnd
ltnhlrlrncr
ln funk Fhtd Drposlts with l Year Maturity

450,588

4,201,675

t,379,557

385,411

9,277,535

7,332,830

6,0tL,921 9,989,775

C.pftrl

Irc tully pard

il{lnrry rhrrcs of SR.100 each

of Srychelles
d'lnvestissement

Ghlntr ln the reserve

100,000 100,000

100,000 100,000

Ratio No. ofshares
99.99% 999

0.07% t

28,598,705 28,s98,70s

28,598,705 28,59&705
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Retained Earnings

Opening Balance

Add: Profit for the year

Deferred tax asset

Retirement Benefit Obligation

Provision for staff terminal Benefits

Trade and other payables

Trade Payables

Curent tax liabilities

Tax on the company's profit before taxation
differs from the basic tax rate of the
Company as follows:

Profit before taxation
Add:

Disallowance for provision for retirernent obiligation

Less:

Allowance for provision for retirement obiligation paid

Taxable Proflt
CunentTax on profa

b) Applicable tax rates under Business Tax Act, 2009 are as follows:

11,237,7371 3,351,494

402,492 L,224,849

4{t2,492 1,224,U9
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3,351,484

14,s89,22t1

t,993,736
L,357.748

(7,237,7_37l. 3,351,494

(4,408,139)

1,0s0,109

1,963,305

556,2t7
(3,358,030)

L,87t,635

2,519,522

344,026

2,175,496

@2,ilg

Taxable lncome
upto 1,000,000

Ahove 1,000,000

c! TaxExpensefortheyear
Current Tax

CSR Tax

Deferred Tax

Tax Rat6
25%

30%
0
0

0

59,986

230,260

250,000

352,649

602,649

65,589
(s9,4L41

29O,246 6og,g24

Provisional Business Tax Paid as at December 31, 2015 is SR 31,053/-

19 Other liabilities

Advances from customers
Provision for expenses payable

253,956

2,357,550

46s,007
t,242,533

2,61L506 1,707,54L
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t0 irvrnuc

Rtvrnuc from Postal Services

Rcvrnue from Philatetic ShoP

lncomc from Commission

:-':, 24 General and admlnlstratMe expenses

Audit Fees

, ' Elestriciry and water Char8es

Bank Charges

Professional Charges

Repairs and maintenance

Offlce Expenses

Transportation Cost

Workshop and Seminar exPenses

C.ommlssion expenses

Rent

License and lnsurance charges

Communication Charges

Corporate Social Responsibility Tax - Donation

Other expenses

23,1,,,/1,56l, 26,516,118

22,165,488

1,669,055

160,020

24,920,116

1,s53,422

702,780

,1

72

l,

Dlrrc Operatlng rtP"nr",

Cost of goods sold

Mall Conveyance Charges

Othor lncome

lnterest on Bond and employee advances

Galn/ (Loss) on disposal of Property, plant and equipement

Exchange Difference (net)

rt

Employee Benflts exPenses

Staff Salarles

Dlrectors Fees

Retlrement Benefits

Contribution to Pension fund

StaffWelfare

6,947,38a 6,380,654

5,236,4L7

1,7t0,966

4,422,573

1,959,081

12L,287

(790,165)

92,O2O

20,855

13,405,8/()

95,000

1,050,109

23&3s3
L32,57L

12,4t4,9L2
99,000

556,217

235,139

93,033

L4 94 N1______L? 398,3OL-

50,000

4L4,469

27,292

224,339

6L7,672

1,208,il!
510,880

L49,L87

90,310

416,L20

222,928

293,817

59,986

50,000

451,362

25,772
92,205

zil,826
t,L26,743

552,675

115,E56

81,996

444,22O

t72,935
299,695

66,589

50c

+285,583 ?,!4,7f5
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CAPITAT COMITTMENTS

There were no capital comittments as at December 31, 2015 (2014: NIL)

CONTTNGENT IIABIIITIES

There were no contingbnt liabilities as at December 31, 2015 (2014: NIL)

REI.ATED PARTY TRANSACTIONS

- Government of Seychelles

- State owned or controlled enterprises

- Directors
Remuneration
Mr. Erol Dias

Director Fees

Key management perconnel

Salaries and other benefits

Pension costs

3lltzlLs_ 3Llt2lt4

626,474

96,000

537,818

99,000

7X2,474 636,818

1,0L8,L72
31,680

858,378

29,368

1,049,852 886,746

The company commenced operations as from the 1st of June 2011. There was no financial

consideration paid for the takeover of the independent postal services entity. There was an amount

shown as capital reserve in the Statement of Financial Position of the independent postal services

entity on the takeover date. This represents the difference between the a'ssets and liabilities taken

over from the Ministry of Finance on the 1st of January 2011. This amount was taken over by the

company and shown as capital reserve. Refer Note No: 14


