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GREENISLAND CONSTRUCTION COMPANYLIMTTED

BEFORT OF THE DIRECTORS FOR THE YEAR ENDED 31 MARCH 2014

Tlre directors present herewith their report and audited financial statements of the company for the year ended 31
l,Iarch 2014.

Actioitbs

The company carries on the business of a building contractor.

Rrs,ltlls

As shown in the statement of income on page 5, operating activities for the current period grve the company a
profit of R 2621,730 aftr.rt taxation.

AVplication ofprofits and reaenuc reserttes

The results for the cument year and revenue reserves from prior year give the company R 6,115,722 avaitrable for
distribution.

Tlre directors do not propose to distribute any dividend for the year.

Eired assets

There were no significant changes in fixed assets of the company during the year.

The carrying amounts of properly, plant and equipment are reviewed to determine whether they are in excess of
tlreir market or recoverable amount at balance sheet date. If the carrying amount exceeds the recoverable amoung
tre asset is written down to *re lower amount.

Dbectors and their interest in the company

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

SHARESHELD

1 ]anuary

0

31 December

Mr. G.M.Savy
Mr. P. Lablache
Mr. R. Renaud
Mr. D. Dogley
Ms. L. Desaubin
Ms. S. Renaud
Mr. P. Payet

All the directors of the company are citizens of Seychelles.

Mr. G. M. Savy retires from the board in accordalce with Articles of Association and being eligible offer himself
for re-election

No contract of significance subsisted with the company at any time during the year in which the directors had
directly or indirectly, a material interest.

0
0
0

0
0
0

0
0
0
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0
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GREEN ISLAI\ID CONSTRIrcIION GOHPfitilI.UTE'

REPORT OF TIIE DIRECTORI} FOR TIIE YEAR H{DED3I MAXG2OI{

Statenent of ilirectorc rcsponsibihties

The directors are required to prePare accounts for each financial year which give a true and fair view of ffre state
of affairs of the company and of the profit or Ioss for the period. In preparing ttrose accounts, the directors are
required to:-

Prepare financial statements on tlte going concern basis unless it is inappropriate to assume
continuance of business;

select suitable accounting policies and then apply them consistently;

make judgements and estimates that are reasonable and prudenq and

disclose and explain any material departures from applicable accounthg standards.

The Companies Act 7972 also requires the directors to keep proper accounting records which disclose with
reasonable accuracy at any time the financial position of the company. They also-have the general responsibility
for taking reasonable steps to safeguard the assets ofthe company u.ra a"t".i rruud and otheiirregularities.

The directors consider they have met their responsibilities as set out in the Companie s Act79Z2.

Aaditors

The retiring auditors are Pool & patel who are eligible for re-appointment.

DIRECTORS

i#F-n.

7lluly 2074

ft:
Mr. R. Renaud lachew
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Pool & Patel Maison La Rosidre, PO Box 117, Victoria, Mah6, Seychelles

Chartered Accountants
Tel: +248 4323207

Ema i I : p1p @seychelles.tel

Bernard L. Pool FCA Suketu Patel FCA Gemma Roberts FCCA

Fax: +248 4323518

Website : WWW.nqo relleph e n s. com

*

INDEPENDENT AUDITOR' S REPORT

GREEN ISLAND CONSTRUCTION COMPANY LIMITEI)
we have audited the accompanying financial statements of Green Island construction company Limited on pages 4 toll, rvhich comprise the statement of financial position as at March lt,iot+,the statemeni oiir.o.. - by nature ofexpense and retained earnings and cash flow statement for the year then ended, urd u ,u.rury 

"f 
,i!rin"*t accountingpolicies and other explanatory information. The financial statements t *. o..n prepared dy;;;;r.nt, under thehistorical cost convention and the financial reporting provisions of the seychelles companies it tiiT

This report is made solely for the company's members as a body in accordaace with Section l5g of the Companies Act1972' To the fullest extent permitted by law, we do not accept or urrorn. responsibility to anyone other than theCompany's Members as a body for our audit work, for this report or ro. tt. ofmion we have formed.

trlenagement's Responsibility for the Financial Statements
Management is responsible for keeping proper accounting records and for the preparation of financial statements thatgive a true and fair view of the co-paryts aifairs in ac.ord*c. with the financial reporting provisions of the SeychellesCompanies Act 1972, and for such internal control as management determines is necessary to enable the preparation offinancial statements that are free from material misstatement, whether due to fraud or error.

Auditor's Responsibility
our responsibility is to express an opinion on these financial statements based on our audit. we conducted our audit inaccordance with International Standards on Auditing. Those standardr ."q;l;. that we comply with ethical requirementsand plan and perform the audit to obtain ,easonuble assurance ubout *i.th.. the financial statements are free frommaterial misstatement.

we.have no.relationship with or material interest in the company other than in our capacity as auditors and tax andbusiness advisors and arms length dealings with the company in the ordinary course of business.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financialstatements and that these are in accordance with the accounting records maintained by the management. The proceduresselected depend on the audito^r's judgment, including the assesiment of the riJs of material misstatement of the financialstatements' whether due to fraud or effor. In maiing those risk us"rt-.rtr, the auditor considers internal controlrelevant to the entity's preparation and fair presentation ofthe financiat statements in order to design audit proceduresthat are appropriate in the circumstances, but not for the purpose or .*p.Jrg an opinion on the effectiveness of theentity's internal control. An audit also includes evaluating the 
"pp;d;i";.rs of accounting policies used and the

;t;Tffiiiffi:,riaccounting 
estimates made bv manasement, as well as evaluating th. o;.-*l-;;;sentation of the

Opinion
In our opinion, the,accompanying financial statements set out on pages 4 to I I give a true and fair view ofthe financialposition of Green Island,co4sts.r,ction company.-Limited as at M;r; y, iolq,and of its financial performance and its

ff,'rf;|f 
for the period then ended in accordance with the nnur.iui 6;;c provisions of the Seychelles companies

Pp.*.'FarL
POOL & PATEL
CHARTEKED*CCOUIITAN TS
15 Ju{y 2014-

I\4OORIJ S-[I]PHI]NS
IN'f I]I{NA'I'IoNAI, I-INII'I'IiI)

AIr Intlcpetrtlctrt tnclnbcr firrn o[Moorc Stcplrcns Intcrrrirlional Linlilc(l - rncmbcrs irr principal citics throughout llrc world



GREEN ISLAND CONSTRUCTION COMPANY LIMITED

Statement of financial position

Financial statements are prepared in Seychelles Rupees.

Note
At 31 March

2014 2013
Assets

Property, plant and equipment
Deferred income tax asset

t2
7

12,894,529
23,ggg

13,795,U4
5,41,4

Non-curent assets 12,919,527 13,901,%g

Inventories
Trade and other receivables

9
10

8,703,740
38,969,624

2'1,,434

6,907,99't

29,753,667
Cash and cash alent
Curent assets 47,694,798 36,674,170

Total assets 60,673,325 50475,U28

Share capital
Retained

100,000

L15,722
100,000

,992

Liabilities

Borrowings
Employee benefit obHgations
Deferred tax liabilitv

6,215,722

604,234
79,gg7

100,390

3,593,992

0
'1,6,406

850,467

866,873

11
7

794,611Non-current liabilities

Current tax liability
Trade and other payables

7
13

17'1.,669

37,839,504
519,457

42,382,49'1.

C.ro"r, 53,612,992 46,0L4,563

Total liabilities 54,397,503 46,881436

The notes on pages 7 to12 are an integral part of these financial statements.

-sv
/-:

Mr. R. Renaud

15 ]uly 2014
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GREEN ISLAND CONSTRUCTION COMPANY LIMITED

Statement of income - by nature of expense and retained earnings

Financial statements are prepared in Seychelles Rupees

Year ended 31

March

2014

From incorPoration
to 31 March

2gr3
Note

Construction income

Direct outgoings
E,mptoyee'sataiies and benefits expense

Camp running exPenses

Deprtiation and amortisation

fxct ange (losses)/ gains

Vehicle exPenses

Rent

3
5

72

157b32,206
(119,%0858)

(15,755,665)

Q,9u,o78)
(1,898,800)

(10,028)

(953,148)

(1,416,060)

v376,735)
v02,6[/0)

7324,865
(63,613,395)

Q,7N,176)
0

p7948\
3,725;137

p30,676)
(330,960)

0

(114,070)

i
I
!
l

l
l

Managementfees
Licence & insurance

Other
5,13{',2&L 5,T10,9u9

Opetating Profit

Finance costs

Bank Interest

Profit before income tax

lncome tax

4,775,731

154,001

2,627,730

5,642,174

748,

3,493892

Dividends
2,6A,730 3A939e2

Retained earnings l Januarv 
3'493'92 0

6,175,7v2 gi9B9n

Retained 31 December

The notes on pages 7 to1l2arcan integral part of these financial statements'
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GREEN ISLAND CONSTRUCTION COMPAI{Y LIMMED

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

L Reporting efltity

Green Island Construction is a limited liability company incorporated and domiciled in the Seychelles. The address of the
company's registered office is Maison La Rosiere, Mahe, Seychelles.

The company carries on the business of building contractors.

2 Summary of significant accounting policies

The principal accounting policies applied in preparation of these financial statements are set out below. These policies
have been applied consistently to all the years presented, unless otherwise stated.

2.7 Basis of presentation

The statements of Green Island Construction Ltd are prepared in accordance with the requirements of the Seychelles
Companies Act, 1972 and the International Financial reporting Standard for Small and Medium-sized Entities (IFRS for
SME's). They have been prepared under the historical cost convention.

The preparation of financial statements in conformity with IFRS for SME's requires the use of certain accounting estimates.
It also requires management to exercise its judgement in the process of applying accounting policies. Areas involving a
high degree of judgement and where assumptions and estimations are significant to the financial statements are disclosed
in the notes.

2.2 Functional anil rcporting cwrency

The financial statements are presented in the Seychelles Rupeg which is the reporting currency under the Companies Act,
1972.

2.3 lmpairment of linancial assets

The carrying amounts of the financial assets is reviewed by the directors periodically to determine whether it is in excess
of its market or recoverable amount in the balance sheet. If there is any evidence of other then a temporary impairment in
the carrying amount of an asset, it is written down to its fair value or recoverable amount and the loss recognised in the
statement of income.

2.4 Forcigncuffencytranslation

Foreign currency transactions are translated in the Seychelles Rupee at the rate of exchange prevailing at the dates of the
transactions' Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation
at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the
statement of income.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the statement
of income within "finance income or costs,,.

The Banks mid-rates for the period were:

Currency rates at 31 March m

20't4 2013 2072

14.27

2013-2074 2072-2013

US$
Euro

12.77 11.99

16.78 15.33 79:t4

ao,-L lO

-9o/"
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GREEN ISLAND CONSTRUCTION COMPANY LIMITED

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

L5 Property, plant and equipment

Fp"ny, plant and equipment is stated at historical cost less accumulated depreciation and accumulated impairment
loeses. Historical cost includes expenditure that is directly attributable to bringing ttre asset to the location and condition
necessary for it to be capable of operating in the manner indicated by the management. The cost of property constructed
bv tfte company includes cost of material and labour.

The company adds to the carrying amount of an item of property, plant and equipment the cost of replacing parts of such
an item when cost is incurred if the replacement part is expected to provide future benefits to the compan)r. The carrying
amount of the replaced part is derecognised. All repairs and maintenance are charged to profit or loss during the perioa ii
which they are incurred.

Depreciation on assets is charged so as to allocate the cost of assets less their residual value over their estimated useful
tives. The estimated useful lives range as follows:

I

:

I
i
I
I

I
I

I

i

I

tc[€s
b ro.
i

I
I

I

!t"".
li"g u

tsosed

Building
Plant and equipment
Motor vehicles
Computers
Tools

10 years
5 years
4years
5 years
5 years

I

frs Act,
I

I

I
I

I

I

f ucess
hent in
f

E in ttre

I **"
frelation

fa 
i" te

L*-"^,

Tlre assets residual values and depreciation methods are reviewed, and adjusted prospectively, if there is an indication or
a signfficant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
witrin "other income or expenses', in the statement of income.

L6 lnoentoies

Inveltories are stated at an estimation of the lower of cost and estimated selling price less costs to complete and sell.

L7 Taxation

The tax expense for the period comprises of current and deferred tax.

Deferred income tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts in the financial statements and unused tax lossei or tax credits.

The current income tax charge and deferred tax is calculated on the basis of tax rates and laws that have been enacted or
substantialy enacted by the reporting date.

Lg Cash and cash equiztalents

C-ash and cash equivalents includes cash on hand, demand deposits and other short-term highly Iiquid investrnents with
original maturities of three months or less. Bank overdrafts are shown within borrowingJirr current liabilities on the
stabment of financial position.

Zg Truilc receiztables

Trade receivables are initially recognised at the transaction price, A provision for impairment of trade receivables is
established when there is objective evidence that the co-puoy will not be able to collect all amounts due according to
original terms of the receivables.

-8-



Gf,ErI XSITND cmg;Tf,IrgffiDg ct''prilf liln,)

NOTES TO TTIE FINANCIAL STATBTENTS FOR TIIE YEAR ENDED :N MARCN 2OII
Financial stabments are prepared in Seydrelles Rupees

2.70 Leases

Leases in which substantially all the risks and rewards of ownership are retained by the lessor are classified as
leases. Payments made under operating leases are charged to profit and loss account on a straight line basis over
period of the lease.

2.77 Reoenuc recognition

In relation to the rendering of services, revenue is recognised by reference to the state of completion of the transaction at
the balance sheet date.

Retention withheld by clients is recognised in the income statement when received by the company.

3 Direct oatgoings

2014

Materials
Labour
Sub contractor

96,443,574
%,496,7U

0

24,842,649

Other expenses

2013

Repairs& maintenance
Legal & professional
Project costs written off
Printing & stationery
Travelling and accommodation
Utilities
Communication
Other
Total other

212,398
137,847

0
205,133
7U,692
256,775

301,744

0
70,96

737,29B

520,711
368,833
772,512
792,070
876,131

3,471,918

5 Employee salaries anilbenefits expense

2013

H

Wages and salaries
Pension costs
Employee benefits obligation (Note 11)
Staffwelfare
Recharges from IDC
Work permit
Transfer to direct

38,533,675

28,458
53,597

2,326,637
0

2,179,935

9,605,623

2,9U
1,6,406

87,037

2,090,444
225,975

,379

6 Profit for the year

Profit for the year has been arrived at after charging/(crediting):
Auditors remuneration
Depreciation

130,000

1,899,900
725,0N
37,948

Rents 960
Total 493,908
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GREEN ISLAND CONSTRUCTION COMPANY LIMITED

.\OTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2014
Fmancial statements are prepared in Seychelles Rupees

7 Taxation

Current tax

Bahnce due from prior year
Paid/refund received for prior year
Frm'ision for the year
Deduction at source paid for current year

id for current vear

Deferred tax asset

Deferred tax liabil

Deferr,ed due to accelerated tax depreciation
L-nreafised differences

Tffil income tax

Attthoised €t issueil capital

20tr3

Statement of financial position
2014 2Ot3

619,457 0
(679,45n 0

2,1.62,975 936,U5
(1,497,306) (317,388)

00
00

2,'1.62,975 936,945
00
00

29,286 79,602

71.,094 770,965

(50,316) 79,602

Authorised and issued and fully paid 100 shares of R 1,000 each 100 000

Inoentoies
2014

13

r0
; 10,968

',L31,293

i520,111
l35sF33
',TT2,s7z

izyz,ozo
;876,731.W
hs

lflo,on
| 2,934: rcA06
\ 87,037

!g;0,444
t 25,975
i31e,303)
L700,116

Blocks & cement
Timber & plywood
lt'eld mesh & Steel
Pipes & fittings
Food stock
Tiles, tiles skirting
Flexible conduits

459,707

2,695,882
536,042

LA60,865
1.,321,530

721,378
781.,790

329,773

843,890

315,286
5,186,8V1

0
0
0

rotaf 9,709,740 6,907,991

70 Trade and otherreceioables
,n14 ,n12

Completed work awaiting certification or invoicing
Receivable for work certified or invoiced
Prepaid goods and credit wittr suppliers
GST refund receivable

3,987,7U
32,949,277

8,472,058

10,517,394

Dr3

, 125,000

37,948
330,960

493,908

1.,067,443 6,542,292
0 3,031,229

Prep_avmenb and other receivables 965,170 1.190f94ru@ 39,969,624 29,753,667

lt'ork in progress is estimated by reference to amount spent on potential contracts as at year end.
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GREEN ISLAND CONSTRUCTION COMPANY LIMITED

NOTESTO THE FINANCIAL STATEMENTS FORTHEYEAR ENDED 31MARCH2014
Financial statements are prepared in Seychelles Rupees

1L Employee benefit obligations

2073

o 76,406Current service cost
0

Employment Amendment Act (1999) requires employees to be compensated upon refuement or resignation forcontinuous service from their date of original employment

72 Property, plant and equipment

Plant /
Machinery &

Tools/
Fumiture &

fittings Motor Vehicles

Computers/
Elechical

equipment

At 1 April2013
Additions

Building

9,650,035

0
898,160 3,197,71,1 87,886 13,833,792
243,210 179,040 575,234 997AUDisposal n '2t'?q

At31 March2014 %

Accumulated depreciation and impairment
At 1 April2013 0
Annual depreciation 965,004

0
204,735

36,792
657,397

1,,1,56

71,,6&
37,948

1,898.800.o .*;
At31 March 2M,735

Carryingamount
At 1 April 2013 9,650,035 3,160,919 73,795,u4

73 Trade and otherpattables

Payable to related parties (Note 15)

Sundry creditors and accruals rz'3/3'uu3 8'185'042
:-:::-:jl :--' 'l O L1I il rl:2 1 oal =^ i

2074 20't

Contract advances
Trade creditors

9,681,035 6,189.994
5,775,394 24,818,777

1,2,373,003

74 Borrowings

13,822,259 3,012,625Shareholders loans
0

Bank overdraft Ln9'560 o

current

Bank loans

h,.

The loans are secured by a first line floating charge over the company's present & future assets & corporate guarantee ofIslands Development Company Limited.



GRIEN ISLAND CONSTRUCTION COMPAI{Y LIMITED

NOTES TOTHE FINANCIAL STATEMENTS FORTHEYEAR ENDED 3l MARCH 2014
Financial statements are prepared in Seychelles Rupees

7L7 Repayments

Repayable within L year
ble later than 1 and no later than 5

7L2 Cunency profile

uss 1,1,31, 2726,117
SeY.+e[es R 4,893,416 286,108
T 3,072,625

3 months + 5% (average5.24%) t1,,31 2,726,117

lT .ding 
rate + 3% (Average 10%) 4,893,416 286,508T*l 

- 

t6,zo6,osg g,otz62s

15 Relatedpartiesandtransactions

rhese relate to shareholders, directors and senior management of the company and the companies of which they are
prircipal owners or directors. Pricing policies and terms of these transactions are considered by the Directors to have
been conducted at an arms length unless stated otherwise below.

15.7 Sentices prooided by parent company
2073

\hnagement's time
Use of infrastructure & construction machineries
Printing & stationeries
lJ"se of guest house & others
u"se of vehicles

2,080,444
2,080,444

520,117
260,055
260,055

0

l1L3 Einance costprofile

I
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742 Yearendbalances

Due to parent companv 9,dg1,035 O1g9,994

7a3 Patett anil other contdling interests

The company is a wholly owned subsidiary of the Islands Development Company Limited, incorporated in the Seychelles.

75"4 Directors emoluments, pmsions or compensation

No payrrrents were made in the period for directors emoluments, pensions or comperuation.

76 Commitments

761 Capital commitments

There were no capital commitments, either contracted for or approved by directors as at 31 March 2014.

76.2 Operating lease committnents - con pany as a lessee

The company leases office spaces under short term leases of 2 years which may be renewed subject to satisfactory
rcgotiations for an extension. There is no purchase option in the lease.

77 Contingencies

Ttre directors are not aware of any outstanding contingent liabilities at 31 March 2014.
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