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BOIS DE ROSE INVESTMENT LIMITED
(Formerly CASSIS SEYCHELLES COMPANY LIMITED)

REPORT OF THE DIRECTORS FOR THE YEAR ENDED 31 DECEMBER 2013

The directors present herewith their report and audited financiit statements of the company for the year ended
31 December 2013.

Adioities

The company was incorporated on 17 September 2008 to cary on the business of setting up a hypermarket at
Bois De Rose.

Results

As shown in the income statement on page 5 activities of the current period gives the company a profit of
R 7,506,992 atter taxation.

Application of profits anil reoenae reseraes

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

Eixeil assets

The carrying amounts of property, plant and equipment are reviewed to determine whether they are in excess of
their market or recoverable amount at baLance sheet date. If the carrying amount exceeds the recoverable
amount, the asset is written down to the lower amount.

Directors anil their interest in the company

The directors of the company during the year and their interest in accordance with the register maintained under
Section 111 of the Comparues Act7972, were as followsi

Mr. Steve Fanny (Resigned: 18 April2016)
Mr. Glenny Savy (Resigned: 18 April2016)
Mr. Hans Aglae (Appointed: 18 Apil2016)
Mr. |acquelin Dugasse (Appointed: 18 April2016)
Mr. Patrick Payet (Appointed: 18 April2016)
Ms. Wendy Pierre (Appointed: 18 April2016)
Mr. Ange Morel (Appointed: 18 April2016)
Mr. Basil Hoareau (Appointed: 18 April2016)

All directors of the company are Seychellois.

SHARESHELD

l January 31 December

00
00
00

All directors retire from the board in accordance with Articles of Association and being eligible offer themselves
for re-election.

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

Statement of ilirectors responsibilities

The directors are required to prepare accounts for each financial year which give a true and fair view of the state
of affairs of the company and of the profit or loss for the period. In preparing those accounts, ttre directors are
required toi

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

select suitable accounting policies and then apply them consistently;

make judgements and estimates that are reasonable and prudenf and

disclose and explain any material departures from applicable accounting standards.

0
0
0
0
0

0
0
0
0
0
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BOIS DE ROSE INVESTMENT LIMITED

REPoRToFTHEDIRECToRSFoRTHEYEARENDED3IDECEMBER2013

Statement of ditectors tesponsibilities (cont-')

The companies Act 1972 also requires the directors to keep Proper accounting records which disclose with

reasonable accufacy at any time the financial position of the compa"y' They also have the general responsibility

for taking reasonable steps to safeguard the assets of the company and detect fraud and other irregularities' n

The directors consider they have met their responsibilities as set out in the companies Act1972'

Thefinancialstatementaresignedbythecurrentdirectorsofthecompany.

Auditors

TheretiringauditorsarePool&Patelwhoareeligibleforre-appointrnent.

DIRECTORS

aa
Aglae gasse

17May2016

r-
Basil HoareauMr.
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Pool & Patel
Chartered Accountants

Bernard L. Pool FCA Suketu

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

Tel: +248 432320L Fax: +248 4323518

Email: .pnp@5eychelle5.net Website: WVI1W,ryleofestephenS.!or:Jr

Patel FCA G6mma Roberts FCCA

INDEPENDENT AUDITOR'S REPORT

BOIS DE ROSE II\WESMENT LIN{ITED
(Formerl-v CASSIS SEYCHEI.T ES COMPAI\IY LIMITED)

[t harc odimd 6e r:csnf$nfing fnociat saements of Bois De Rose lnvestnent Limited on pages 4 to 9, which
c.mfriqi fu ffi of ftrmcirl pcitim as a Dember 31,2013, the income statement from incorporation and a
m4- of sig[ifiea Miry policis and oser erylanatory information. The financial statements have been
pceed b mm+gm, rndEr tbe historical cost convention and the financial reporting provisions of the
Sqcte[Es C,rrfnto:s Acl. 1872.

Il[s rtprt b m& sole$ for the Company's members as a body in accordance with Section 158 of the Companies
Ad lftL To the fullest extent pemitted by law, we do not accept or assume responsibility to anyone other than the
Crml'u5r"s Memben as a body for our audit worlg for this report or for the opinion we have formed.

\Ienegcment's Responsibility for the Financial Statements
\{mganrnr is responsible for keeping proper accounting records and for the preparation of financial statements that
girr a trrr and fair view of the company's affairs in accordance with the financial repoding provisions of the
Seldelles Companies Act 1972, and for such internal control as management determines is necessary to enable the
gepratiur of financial statements that are free from material misstatement, whether due to fraud or elror.

Auditor's Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit
in accordance with Intemational Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement.

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements and that these are in accordance with the accounting records maintained by the management. The
procedures selected depend on the auditor's judgment, including the assessment of the risks ofmaterial misstatement
ofthe financial statements, whether due to fraud or eror. In making those risk assessments, the auditor considers
intemal control relevant to the entity's preparation and fair presentation ofthe financial statements 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 entity's intemal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as evaluating the overai
presentation of the financial statements.

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

Opinion
ln our opinion, the accompanying financial statements set out on pages 4 to 9 give a true and fair view of the
financial position of Bois De Rose Investment Limited as at December 31,2013, and of its financial performance for
the year then ended in accordance with the financial reporting provisions of the Seychelles Companies Act 1972,

Poo\- {4.,.S"\ -"
POOL& PATEL
CHARTERED ACCOT]NTANTS

l7 May 2016

-J-
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BOIS DE ROSEINYESTIVIENT LIMITED
(Formery CASSIS SEYCIIELLES COMPANY LIMITED)

fudftnrrciel position
EiEi.l ffis are prepared in Seychelles Rupees

Note
As at 31 December

2073 2072

5I

Ql:aighase
{Cafletrwork in progress
Ilkrdtaxasset

6
9

7

49,912,225

95,74'1.,5U

5,967,009

50,M4,149
95,747,502
4,907,266

lhlcrrttentassets \51,614,736 150,992,917

Tnade & ot'her receivables 216,750 0

C-aslr and cash equivalent 40,779 69,535

Current assets 257,5X 69,535

Total assets L't,872,2@ 757,062,452

Liabilities

Borrowings
Amount due to related partv

10

72

0
68,025,069

74,745,249
0

Non-current liabilities 68,025,069 74,745,249

Trade and othet pavables 8 2,2i0,251 2207,251.

Current liabilities 2,230,257 L207,?51

Total liabilities 70,255,320 76,95L500

Share capital
Accumulated losses

11 175,535,000 175,535,000

(93,978,056) (10],425,048)

EquiW 8,^,676,9M 74,X09,952

Total liabilities and equity 151-,87226/4, 15,^,062452

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

Directors

Mr. Basil Hoareau

-#r
Ms. Wendy Pierre

17May2076
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BOIS DE ROSE INVESTMENT LIMITED
(Formery CASSIS SEYCHELLES COMPANY LIMITED)

Statement of income - by nature of expense and retained earnings
Financal statements are prepared in Seychelles Rupees

Year ended 3l December
Note 2013 2072

Audit fees

Insurance
Lease amortisation
Legal & professional fees
Security services
Other expensgs

(23,000)

(n",954)
(537,924)

(15,000)

(20o000)
(772,M6\

(23,000)

Q74,8%\
(531.,924)

(56,819)

0
(1,130)

Operatingprofit (1,765,224) (,827.6961

Finance income 4 9,1,67,254
Finance cost 5 (642,297\

0
(3,791.,001\

Loss before taxation
Taxation expense

6,353,249

1.,153,743

(4,619,694

936,807

Loss for the year
Dividends

7,506,992

0

(3,681,890)

0

7,506,992

Accumulated losses l January OO1,,4ZS,O4L|

(3,681,890)

(97,743,158\

Accumulated losses 31 December (93,91&0s6) (101,425,048)

The notes on pages 6 to 9 are an integral part of these financial statements.
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BOIS DE ROSE INVESTMENT LIMTTED
(Formerly CASSIS SEYCHELLES COMPANY LIMTTED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2013
Financial statements are prepared in Seychelles Rupees

1- Reporting entity

Bois De Rose Investment Limited (formerly Cassis Seychelles Company Limited) is a company incorporated and
domiciled in the Seychelles. The address of the company's registered office is at the Office of the Principal Secretary,
Minisq, of Finance, Liberly House, Victoria.

The company name was changed as Bois De Rose Inveshnent Limited with effective from 13th June 2013 and carries
on the business of setting up a hypermarket

2 Summary of significflnt accounting policies

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

2.7 Basis of presmtation

The statements of Bois De Rose Investrnent Limited are prepared in accordance with the requirements of the
Seychelles Companies Act,1972. They have been prepared under the historical cost convention.

The preparation of financial statements requires the use of certain accounting estimates. It also requires management
to exercise its judgement in the process of applying accounting policies.

2.2 Functional anil reporting currency

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

2.3 bnpairmmt of financial 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 asse! it is written down to its fair value or recoverable amount and the loss
recogfsed in the income statement.

2,4 Eoreign currency ttanslation

Foreign currency transactioru are ffanslated in the Seychelles Rupee at the rate of exchange prevailing at the dates of
the transactioru. 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 income statement

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

The bank mid-rates for the period were:

Exchanse rates at 31 December INCurrency

US$
Euro

Ipy

14.07

17.08

0.12

12.03

L6.57

0.12

2011.

12.89

17.17

0,15

-17%
-3%

2%"

2013 2012 2012-2013 201't-2072

4%

247,
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BOIS DE ROSE INVESTMENT LIMTTED
(Formerly CASSIS SEYCHELLES COMPANIY LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2013
Financial statements are prepared in Seychelles Rupees

2.5 Propefi, plant anil equipment

Properiy, plant and equipment is stated at historical cost less accumulated depreciation and accumulated
impairment losses. Historical cost includes expenditure ttrat is direcfly attributable to bringing the asset to the
location and condition necessary for it to be capable of operating in the manner indicated by the management. ,
The company adds to the carrying amount of an item of property, plant and equipment the cost of replacing parts of
such an item when cost is incurred if the replacement part is expected to provide future benefits to the company. The
carrying amount of the replaced part is derecognised. All repairs and maintenance are charged to the income
statement during the period in which they are incurred.

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

Leasehold improvements
Equipment, fumiture & fittings

Years
Over lease period

5

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are
recogrLised within other income or other expense in the income statement.

2.6 Cash anil cash equioalcnts

Cash and cash equivalents includes cash on hand, demand deposits and other short-term highly liquid investrnents
with original maturities of three months or less.

2.7 Leases

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

The company leases out (as an operating lease) part of an office building that it owns. The asset is included in the
statement of financial position as property, plant and equipment.

3 Profit for the year

Profit for the year has been arrived at after charging:
Auditors remuneration
Amortisation (note 6)

23,000
531.,924

182000

?3,000
531.,924

182,000

Finance income
2013

Loaninterest 0 0
Exchange gain on borrowings g,1,6L,254 0

2073 2012

Loan interest 642,791. 3,305,717
Exchange loss on borrowings O 4gS,Zg4



BOIS DE ROSE INVESTMENT LIMITED
(Formerly CASSIS SEYCHELLES COMPANY LIMITED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2013
Financial statements are prepared in Seychelles Rupees

6 Operating lease

Lease over lotY7179, W159 and V 1m5, commencing on the 6 October 2008 originally costing R 52,660,550 being
cancel off over 99 years.

7 Tarotion

7.7 Eld€rred tax as6€t

Pror,ision for the vear
T#l

Tax bsses amounting to expire R 3,87Q459 n2016;R936,807 n2017;R'1",153,744:lr.2018.

72 Business Tax

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

8 Trade and other payables
2073

Income statement

1.,153,743 936,807

Accruals and other L 2,207,251,
Lotat 2,290,?Sl 2,207,?Sl

9 Capital Work In Progress

Capital Work In Progress was carried out between 2009 and 2010 when work was halted. As no accounting records
were maintained during that period capital work in progress is stated at valuation carried out by Mr. Niven
Moodley, BSc, (Honsl, MRICS, AAPM, ACIfub) on 29 October 2012 andlakes de Bruyn on 24October 2012.

70 Borrowings

2073 2072

As at 31 December 2011 Cassis had defaulted on its loan repayment and had not made any repayment since 15 ]une
2010. As described by note 10 below, the loan was taken over by Societe Seychelloise D'Investissement in 2013.

77 Authorised €t issued capital

Authorised and issued and fully paid 10,000,000 shares of Euro 1 each 171535,000 1:75,5}5,OOO
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BOIS DE ROSE IT{VESTMENT LIMITED
(Formerly CASSIS SEYCHELLES COMPAT{Y LIMTTED)

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31 DECEMBER 2M3
Financial statements are prepared in Seychelles Rupees

72 Relateil parties and transactions

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

121 Loans/roru shareholdetp and directote (and tleirfamilcec)
2013

At l january
Loans made during the year

00
68,085,526 0

!?11'*!1!1= (oo+sor o

entered into a settlement agreement. As part of the agreement Societe Seychelloise D,Investissement acquire aZOy, ot
the shares previously owned by Group Caille making itlr}Oyo shareholder and they also took over the bank loan due
from Cassis Seychelles Company Limited to Nouvobanq.

73 Commitments

73.7 Capital commitments

There were no capital commihents, eitlter contracted for or approved by the directors but not contracted for at 31
December 2013.

74 Contingmcies

The directors are not aware of any outstanding contingent liabilities at 31 Decemb er 2073.
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