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2020 DEVELOPMENT (SEYCHELLES) L|MITED

DIRECTORS' REPORT . DECEMBER 31, 2012

The Directors are pleased to present'their first report together with the audited financiat statements of
the Company for the period from February 21,2A12 to December 31, 2012. 

:

PRINCIPAL ACTIVITY

The Company was incorporated on February 21 ,2012 and its principat actrivity is real estate devetopment.

RESULTS

Loss for the'period and revenue deficit carried forward

DIRECTORS AND DIRECTORS' INTEREST

SR

(71,749'

The Directors of the Company since the date of incorporation and the date of this report are:

Barry Faure

Sabrina Agathine

Bertrand Belte

Yves Choppy

2012
Ordinary shares

1

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Directors are responsibte for the overatl management of the affairs of the Company inctuding the
operations of the Company and making investment decisions.

The Board is responsibte for the preparation and fair presentation of these financiat statements in
accordance with Generatty Accepted Accounting Standards in Seychettes and in compliance with the
Seychettes Companies Act, 1972. This responsibitity inctudes: designing, imptementing and maintaining
interna[ controt 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 Company and those that are hetd in
trust and used by the Company.

The Directors consider that they have met their aforesaid responsibitities.

AUDITORS

The retiring auditors, Messrs. BDO Associates, are etigible for re-appointment.
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BY ORDER OF THE BOARD

tL-^-zy
Barry Faure

Director

Bartra:nd Belle
Director

Dated: 76* OE1E7AER- A-ot4
Victoria, Seyaheltes
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2020 DEVELOPMENT (SEYCHELLES) L|M|TED

INDEPENDENT AUDITORS' REPORT TO THE ,\,iEMBERS

This report is made solety to the members of the Company, 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
members those matters which we are required to state to them in an auditors' report and for no other
purpose. To the fullest extent permitted by [aw, we do not accept or assume responsibitity to anyone other
than the members as a body, for our audit work, for this report, or for the opinions we have formed.

Report on the Financial Statements

We have audited the attached financial statements of 2020 Devetopment (Seychettes) Limited set out on
pages 4 to 10 which comprise the Batance Sheet at December 31 ,2A12 and the lncome Statement for the
period from February 71 , ?012 to December 31 ,201? and a summary of significant accounting poticies and
exptanatory notes.

Board's Responsibility for the Financial Statements

As stated on page 1 of the Directors' Report, the Board of Directors are responsibte for preparation of the
finaneiaI statements.

Auditors' Responsibility

Our responsibitity is to express an opinion on those financiat statements based on our audit. We conducted
our audit in accordance with Generatty Accepted Standards on Auditing. Those standards require that we
ptan and perform the audjt to obtain assurance that the financiai statements are free from material
rnisstatement. An audit invotves performing procedures to obtain audit evidence about the amounts and
disctosures in the financiat statements. The procedures selected depend on the auditors' Judgement,
inctuding the assessment of the risks of materiat misstatement of the financiat statements, whether due to
fraud or error. ln making these risk assessments, the auditor consider internal control retevant to the
Company's preparation and fair presentation of the financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the response of expressing an opinion on the
effectiveness of the Company's internat controt. An audit atso inctudes evatuating the appropriateness of
accounting es.timates made by the Board of Directors as wetl as evatuating the overatt presentation of the
financiaI statements.

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

BDO Associates, a partneEhip registered in Seychelles, is a member of BDO lnternationat Limited, a UK company limited by
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2020 DEVELOPMENT (SEYCHELLES) LIMITED

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

Opinion

ln our opinion, the financial staternents on pages 4 to 10 give a true and fair view of the financial position

of the Company at December 31 ,2A12 and of its financiat performance and its cash ftows for the period

from February 21 , 7012 to December 31 , 2012 in accordance with Generatly Accepted Accounting Standards.

Emphasis of matter

Going Concern

As at Decemb er 31,2l1i,sharehotders' deficit was SR 6'l ,T4g,Notwithstanding the aforesaid, the financiat
statements have been prepared on a going concern basis as the sharehotders of the Company have agreed to
provide adequate funds to enabte the Company to meet its tiabitities both current and contingent as and

when they fatt due.

Our opinion is no-t quatified in this respect.

Report on Other Legal Regulatory Requirements

Componies Act, 1972

We have no retationship with, or interests, in the Company other than in our capacity as auditors, tax and

business advisers and deal.ings in the ordinary course of business.

We have obtained atl information and explanations we have required.

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

&T;;cht6t^M
BDO ASSOCIATES

Chartered Accountants

gated: zo* DEc€rrLgER. agt 1
Victoria, Seychetles

3(a)



2020 DEVELOPI{ENT (SEYCHELLES) LIMITED

BALANCE SHEET AS AT DECEMBER 31, 2012

ASSET

Current asset

Other receivables

Cash and:cash equivalents
Total assets

EquiTY AilD LIABILmES

Equity and reseryes

Share capitat

Revenue deficit

LIABILITY

Current {iability
Ottrer payabLes

Total equity and liabllity

Note 2012
t*

10,000

3e;:is1--@J-

10,000

vl,!!el
, (61,749)

I fl;500

49"751

These financial statements have beep approved for issue by the Board of Directors on to# DecerueEy'- d-:ot 4

p
YveE Cho

Director

.s2_
Barry Faure-hw

iearparyf Serafa*-1
Bertrand Belle
Director

The notes on pages 8 to 10 form an integrat part of these financiat staterrpnts.
Auditors' report on pages 3 and 3(a).
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tilcol E $TATEATENT FORTHE PERIOD FROrd FEBRUARY 2t,2O11-rO OeCr R 31, ZOt2

Expenses

Auditors' remuneration

Advertisin g and marketing expenses

Professionat fees

Other operating expenses

Loss for the period

The notes on pages 8 to {0 foffi an integral part d.th€se fin iill sgattrnens.

Period

2A12

58

(r1,!q0)

{14,350}
(35,700)

tl0;19?)+
+71,749:l'
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2020 DEVELOPITENT (SEYCHELLES) Lli[rTED

surrrrtEnroF ct{ANGEs tN Eetilw.,pEgoo rnom:rr'gnu*nv t1,zo1zro DECE$BER 31, zs12

Share Revenue

capitat deficit Totat

$hare issue

Loss for the p,eriod

At Decemb,er 31,2012

5R:5R5R

10,000 - lo,ooo

{71,,749) .171,7491

,, .

The notes on pages 8 to 10 form an integrat part of thesq :gtste,ments;
Auditors'report on pages 3 and 3(a).

'



2020 DEVELOP^IENT (SEYCHELLES) L|MTTED

cAsH FLOW STATEIffiNT - PERIOD FROM FEBRUARY 21, 2Ol2 TO DECET^BER 31, 2012
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Calih flows trom operating activitles
Los for the period

Changes in working capital:
- lncrease in other payabtes

Net cash inflow from operittng activitles

Net lncrease in cash and cgsh fquivalents

$ovem,entin ca5h and cash. egivatents
At February21,
lncrease

At December 31,

T.he n6tes on pagesS to 1O fstrn an inte{ira{ part of these finmcfid stat€rn€nts.

Auditort' report on pages 3 anO 11a1. 
\

Perlod
2A1Z

5R

171,749)

111,5O!
ffi

39'':157

39;751

39,75'l
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2020 DEVELOPMENT (SEYCHELLES) L|MITED

NOTES TO THE FINANCIAL STATEMENTS - PERIOD FROM FEBRUARY 21, 2O12TO DECEMBER 31,2012

1. GENERAL INFORMATION

2020 Devetopment (Seychettes) Limited is a limited' tiabitity Companyr incorporated on February 21, u

7017 and domicited in the Repubtic of Seychel.tes. lts registered office is tocated at Caravel House,
Victoria, Mah6, Seychettes.

These financial staternents witl, be submitted for consideration and approvat at the forthcoming Annuat
General Meeting of Sharehotders of the Company.

2. SIGNIFICANTACCOUNTING POLICIES

The principal, accounting poticies adopted in the preparation of these financial statements are set out
betow. These poticies have been consistently applied, unless othenryise stated.

(a) Basis of preparation

The financial statements have been prepared under the historicat cost convention and compty with
Generalty Accepted Accounting Standards and the Companies Acl, 1972. Where necessary comparative
figures have been amended to conform with change in presentation in current period. The financiat
statements of the Company have been prepared under the historical cost convention.

(b) Financial instruments

Financial instruments are recognised in the batance sheet when the Company has become a party to the
contractuat provisions of'the instrument. The financiat instruments of the Company comprise the
fottowing:

(i) Other receivables

Other receivabtes are recognised initiatty at fair vatue less any provision for impairment. A
provision for impairment of other receivabtes is estabtished when there is objective evidence that
the Fund -witt not be abte to cottect all amounts due according to the or.iginat terms of the
receivabtes. The amount of provision is recognised in the income statement.

The amount of provision is the difference between the asset's carrying amount and the present
value of estimated future cash flows discounted at the effective interest rate.

The carrying amount of other receivabtes is assumed to approximate its fair values.

(ii) Cash and cosh equivalents

Cash comprises cash at bank. Cash equivatents are short term, highty tiquid investments that are
readity convertibte to known amounts of cash and which are subject to an insignif.icant risk of
change in value.



2020 DEVELOpMENT (SEYCHELLES) L|MITED

NOTES TO THE FINANCIAL STATE,\,1ENTS - PERIOD FROM FEBRUARY 21, 2012 TO DECEMBER 31, ZO12

2. SlGNtFICANT ACCOUNTING pOLtetES (CONT'D)

Other payables

Other payabtes are stated at fair value and subsequentty rneasured at amortised cost using the
effective interest method.

The carrying amount of other payabtes approximate its amortised costs.

Equity instruments

Ordinary shares are classified as equity. Dividends on ordinary shares are recognised in equity in
the period in which they were declared.

(c) Tax

Tax on the profit or loss for the year comprises current tax. Current tax is the expected amount of
taxes payable in respect of the taxabte profit for the period and is measured using the tax rates that
have been enacted at the batance sheet date. No provision has been made for deferred tax.

No provision is required for current tax as the Company does not have any taxabte income as per the
provisions of the Business Tax Act, 2009.

(d) Provisions

Provisions are recognised when the Company has a present obtigation (tegat or constructive) as a resutt
of a past event. lt is probabte that an outftow of resources embodying economic behefits witt be
required to settte the obtigation and a retiabl,e estimate can be made of the amount of the obtigation.

CRITICAL ACCO U NTI NG ESTIMATES AND J UDGE,IiENTS

Estimates and judgemeRts are continuousty evaluated and are based on histot ical experience and other
factors, inctuding expectations of future events that are believed to be reasonab{e under the
circumstances.

There were no major estimates and assumptions made during the year that have a significant risk of
causing material adjustment to the carrying amounts of the Companys assets and tiabitities within the
next financiat year, *

OTHER PAYABLES

'2012
SR

45,000

1 1 ,500
55,000

1 1 1,500

(iii)

(iv)

3.

4.

Depgsits for tenders

AuditorJ remuneration
Others
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2020 DEVELOPA ENT (SEYCHELLES) LIM|TED

10

NOTESTO TTIEFINANCIAL STATEiIENTS . PERIOD FROM FEBRUARY 21, 2AIZTO DECEMBER 31, 2O:t2

5. CA?tTAl- COl,llilTiAEllTS '

There were no capitat commitments as at December 31, 2012.

6. CONTINGENT LIABILITIES

period
:

2;012

sR6'oo
Loss for the period and revenue defitit earri,ed forvrard

SHAREHOLDERS' DEFIC!T

Share cap*al
Revenue defkit

{72}

10

. {72)
{6?)
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