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Sustainable Development of the Outer Islands



The lifeline of the outer islands, 
Enterprise II beached on Desroches
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Nordvaer aground at Desnoeufs 1981

n 1979, a high level delega�on sailed on INordvaer to all the outer islands of 

Seychelles to assess the poten�al of these 

islands and see how best they could be 

developed. Following discussions on Farqu-

har, it was decided to propose the crea�on of a 

new parastatal to manage these islands and 

develop them from both an economic and 

social point of view.
 
It was the vision of Guy Morel, Principal 

Secretary for Finance at the �me, that a 

structure should be established to enable the 

economy of the outer islands to be developed. 

Consequently, on 29th April 1980, IDC was 

created. The first General Manager was Mr. 

Joseph Belmont and the first Chairman was 

Mr. Guy Morel. 

IDC's principal ac�vity is the management and 

development of 17 islands or atolls as manda-

ted by the Government; African Banks, 

Alphonse, Astove, Assomp�on, Boudeuse, 

Coë�vy, Cosmoledo, Desroches, Desnoeufs, 

Etoile, Farquhar, Marie-Louise, Ile Plate, 

Poivre, Providence, Rémire and Silhoue�e. 

African Banks, Boudeuse and Etoile have been 

recently transferred onto IDC and will be kept 

purely for conserva�on purposes. All these 

islands are coralline outer islands except 

Silhoue�e which is a grani�c island and falls in 

the inner island group.

V Nordvaer was built in Germany in M1958. She sailed between the islands 

of Norway for a decade before she was sold to 

the Bri�sh Government for use in the BIOT 

islands. She also sailed to other Indian Ocean 

islands and to Mombasa, carrying exported 

copra. One of her saddest du�es was to 

transport the indigenous popula�on of Diego 

Garcia to Mauri�us in 1972-1973, when the 

atoll was leased for use as a military base. 

During a call at Dar es Salaam in 1979, 

Nordvaer hit a reef. She was able to return to 

Victoria with a full cargo, but on further 

inspec�on, extensive damage was discovered. 

The Seychelles government tried to sell her, 

but when their asking price could not be met, it 

was decided to run her aground at Desnoeufs 

where it was hoped she would serve as a 

breakwater and make the landing safer for the 

egg collectors during the nes�ng season.
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 • provide air and sea links throughout the outer islands of

 • maintain law and order and manage na�onal emergency plans

   Society (ICS). ICS runs conserva�on centres at premises provided

 • build, manage and maintain airfield facili�es, as well as harbour

 • construc�on and maintenance of infrastructure to support

 • provide facili�es for electricity genera�on and distribu�on, 

 • provide the outer islands and Silhoue�e with an inventory of

The company's ac�vi�es include:

   Seychelles

  economic ac�vi�es, including tourism and agriculture

  the produc�on of potable water and the treatment of sewerage
  and solid waste 

  and mari�me infrastructure

   food and essen�al supplies, including medical equipment

 • provide medical and medevac facili�es as required

  for the outer islands

 • provide facili�es - including accommoda�on, transport and
  equipment - for our environmental partner Island Conserva�on

   by IDC on Alphonse, Astove, Cosmoledo, Desroches, Farquhar 
   and Silhoue�e

 • support ICS expedi�ons to other islands

Mission 
“To ensure that the outer islands ac�vely 

contribute to the socio-economic 

development of the Seychelles in an 

environmentally sustainable manner”

Vision
“To transform the outer islands into a more 

produc�ve and economically sustainable 

environment for the be�erment of 

Seychelles”
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Travel �me from Mahé
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The Board of Directors on a visit on Alphonse, accompanied by 
Vice President Ahmed Afif, who holds the por�olio for the islands, 
IDC's Chief Financial Officer, Mr. Anup Hari (second from le�) 
and the Island Manager, Mr. Luiji Delpech (far le�). Missing from 
the photo is Mrs. Sherin Francis.

The Board of Directors on a visit on Alphonse, accompanied by 
Vice President Ahmed Afif, who holds the por�olio for the islands, 
IDC's Chief Financial Officer, Mr. Anup Hari (second from le�) 
and the Island Manager, Mr. Luiji Delpech (far le�). Missing from 
the photo is Mrs. Sherin Francis.
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Patrick Berlouis 
Chairman 

r. Berlouis joined IDC as Chairman of the Board of Directors in January M2017, a�er serving for eight years as Principal of the Independent 

School. His early career was in the field of Educa�on, star�ng as a teacher, 

before moving into Educa�onal Planning and later, management of 

educa�onal ins�tu�ons within the Ministry of Educa�on. He joined the 

private sector in 1994 and had the opportunity to work a few �mes as Relief 

Manager on Cousine Island while at Gondwana Enterprises. The robust and 

comprehensive rehabilita�on and conserva�on programme on Cousine 

served to crystalize his views on the special importance of such islands in the 

country's effort in environmental protec�on as well as the need to take into 

account their fragility when any type of development is planned. 

Glenny Savy 
CEO 

r. Savy has been engaged in many projects in Seychelles involving Magriculture, fisheries, tourism and port opera�ons. He joined IDC in 

1982, the year a�er he graduated with a BA, with majors in Economics at 

Murdoch University in Australia. Mr. Savy holds a pilot license and is an 

experienced diver.

Chris�an Lionnet 
Deputy CEO 

r. Lionnet started working at IDC in 2019. He spent his professional Mcareer in the Ministry of Land Use and Housing where he occupied 

various posi�ons, culmina�ng in his appointment as Minister. He holds a 

Master's degree in Civil Engineering from the University of Manchester.

ISLANDS DEVELOPMENT COMPANY LTD {Annual Report 2022-2023}0
1



ISLANDS DEVELOPMENT COMPANY LTD {Annual Report 2022-2023} 1
1

Angelique Antat

s. Antat joined the IDC Group as General Manager of Green Island MConstruc�on Company (GICC) in 2021. She graduated with a degree 

in Business and Business Economics from the Middlesex University and holds 

a Master's degree in Law and Development, from Manchester University. Ms. 

Antat was formerly the Chief Execu�ve Officer of the Seychelles Investment 

Board and her last post in government was Principal Secretary for the 

Department of Industry and Entrepreneurship Development.

Patrick Lablache

 Fellow of the Royal Ins�tu�on of Chartered Surveyors (FRICS), Mr. ALablache is the Special Advisor and Consultant for Reclama�on Works at 

the Ministry of Lands and Housing. He holds an MSc in Urban Land Appraisal 

from the University of Reading UK and a BSc in Estate Management from 

Thames Polytechnic London.  

Sherin Francis

rs. Francis is the Principal Secretary for Tourism. She was previously Mthe Chief Execu�ve Officer of the Seychelles Tourism Board and prior 

to that Chief Execu�ve Officer of the Seychelles Investment Board. Mrs. 

Francis holds a BSc degree in Economics and Business Studies from the 

University of Manchester and an MSc in Finance from the University of 

London Interna�onal Programmes. 



Willy Confait

r. Confait is a Member of the Cons�tu�onal Appointments Authority M(CAA). He has had a long and dis�nguished career in the Public Sector 

since 1965. He holds a post-graduate Diploma in Public Administra�on and 

Policy Analysis and a MA degree from the University of Warwick. Mr. Confait 

held a number of senior posi�ons including Chief Execu�ve Officer of 

Seychelles Licensing Authority, Chief Execu�ve Officer and then Advisor at 

the Seychelles Pension Fund. He also served as Director on a number of 

private and public boards. 

Angele Lebon

ow enjoying her re�rement, Mrs. Lebon has a wealth of experience in NAccoun�ng and Human Resources with extensive experience in 

administra�on throughout the Public Service. Her last posi�on was Director 

General for Human Resources, Administra�on and Budget Management 

Control at the Police Department. 

Denis Mata�ken

he current Principal Secretary for Environment has been working in the TMinistry of Environment for over 25 years where he has occupied various 

posi�ons. Mr. Mata�ken holds a first degree in Environment Science at the 

University of Sheffield and a Master's Degree in Botanical Conserva�on at the 

University of Plymouth, UK.
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The Madagascar White-eye (Zwazo Linet Malgas)
is only found on Cosmoledo and Astove

The Madagascar White-eye (Zwazo Linet Malgas)
is only found on Cosmoledo and Astove
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The Perseverance Point Condominiums
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t the end of the financial year, which ended on 31st March 2023, IDC and GICC employed 1,735 Astaff, placing the group among the largest companies in the country, both in terms of revenue 

and staffing. Construc�on remains the biggest department and the number of staff in IDC and GICC 

Construc�on fluctuates depending on the amount and types of projects being undertaken. 

Staffing in numbers

Year ended 31st March No. of Employees

2016      915 

2015      538 

2017      840

2018      713

2020      800

2022    1,207

2021    1,064

2019      998

2023    1,735
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Local employees only (IDC & GICC)



stSenior Management as at 31  March 2023

Name Post Joined

Mr. Glenny Savy    Chief Execu�ve Officer      1982

Mrs. Lima Jarrymanana  Chief Accountant     1992

Capt. Marcus Labrosse  General Manager (Avia�on)    2000

Ms. Valerie de Commarmond Administra�ve Manager CEO's Office   2003

Mr. Anup Hari    Chief Financial Officer      2004

Mr. Barry Laurencine   Warehouse Manager     1988

Mr. Anand Kumar    Technical Advisor      1991

Mr. Francis Raoul    Engineering Workshop Manager    2020

Capt. Pedro Junca   Compliance Monitoring & Safety Manager (Avia�on)  2017

Ms. Angelique Antat   General Manager (GICC)    2021

Dr. David Payet    Senior Medical Officer      2017

Mr. Terry Morel   Transport Supervisor     2019

Mr. Senthil Raju    Senior So�ware Analyst     2011

Mr. Michael Govinden   Public Rela�ons Manager     2016

Mr. Hughes Mederick   Health and Safety Manager    2019

Mr. Paul Medor    Informa�on System Manager     2020

Mr. Neil Valmont   AMO Manager       2021

Capt. Ralph Saminadin  Flight Opera�ons Manager (Avia�on)     2022

Ms. Fade�e Khan    Human Resources Manager    2022

Ms. Louisa Victorine    Ground Opera�ons Manager (Avia�on)   2012

Mrs. Deloresse Guedes Consuegra Clinic Manager      2022

Ms. Sreedevi Suresh    Purchasing and Stores Manager     2012

Mr. Jus�n Moustache   Agricultural Project Manager     2019

Ms. Ammu Che�y   Internal Audit Manager     2022

Mr. Chris�an Lionnet    Deputy Chief Execu�ve Officer     2019

Mr. Harry Jean-Louis    Security Manager (Avia�on)    2012

Ms. Vivianne Dubel    Client Services Manager (GICC)     2013

Mr. Shekhar Moore   CAMO Manager (Avia�on)    2009

Mr. Michel Coopoosamy   Island Opera�ons Manager     2019

Mr. Nirav Jani    Construc�on Manager     2016

Mr. Yves Choppy   Project Manager     2 021

Dr. Karine Rassool   Fisheries & Aquaculture Development Manager  2021

ISLANDS DEVELOPMENT COMPANY LTD {Annual Report 2022-2023} 9
1



ISLANDS DEVELOPMENT COMPANY LTD {Annual Report 2022-2023}0
2

The old je�y on Silhoue�eThe old je�y on Silhoue�e
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The country has few natural resources. 
Commercially viable phosphate deposits on 
one par�cular island were exhausted by the 
�me of independence. (Not dissimilar to our 
own St Pierre and Assomp�on.) Copra and fish 
now represent the bulk of produc�on and 
exports. This island na�on however, has the 
lowest GDP out of any sovereign state in its 
region, and is considered one of the least 
developed countries in the world. 

Let us take Xanthia (fic��ous name of a real 
country), situated either in the Caribbean or 
the South Pacific, with a popula�on of 125,000 
– somewhat greater than Seychelles. Fi�y 
three percent (53%) of the popula�on live on 
the main island.

I will start my contribu�on to the company's 
Annual Report not with IDC, but with an island 
na�on far, far away, to show how different 
development ideologies lead to significantly 
divergent outcomes and while these are 
undoubtedly shaped by the country's history 
and geography, certain economic choices 
made in the recent past lead to profound and 
prac�cal implica�ons on its ci�zens.

Un�l recently, Xanthians lived mostly in vil-
lages with popula�ons between 50 and 3,000 
on the outer islands. Most houses are made of 
materials obtained from coconut and panda-
nus trees. Frequent droughts and infer�le soil 
hinder reliable large-scale agriculture, so the 
islanders have largely turned to the sea for 
livelihood and subsistence. Copra planta�ons 
serve as a second source of employment. In 
recent years, large numbers of ci�zens have 
moved to the more urban island capital.

In one form or another, the country gets a 
large por�on of its income from abroad. 
Examples include fishing licenses, develop-
ment assistance, workers' remi�ances, espe-
cially the seafarers and a few tourists. Given its 
limited domes�c produc�on ability, that 
country must import nearly all of its essen�al 
foodstuffs and manufactured items; it de-

While one could be tempted into an empty 
triumphalism when we read these para-
graphs, I should point out that Xanthia's air 
and shipping connec�vity is much be�er than 
that of Seychelles, with scheduled air passen-
ger services to all the atolls, which are spread 
over 3.5 million square Km of the ocean, while 
ships make a monthly call at all the islands.

Fresh water remains a concern – during the 
dry season, water has been drilled for use 
instead of using rain water tanks or desali-
na�on. In recent years, addi�onal water has 
been drilled from beneath the water table 
during the longer than usual dry seasons. This 
has introduced water-borne illnesses, com-
pounding the exis�ng health problems.

Food for thought!

The country unfortunately ranks last in life 
expectancy in the region. This works out at 
64.3 for males, and 69.5 for females and there 
is an infant mortality rate of 41 deaths per 
1,000 live births.

Most health problems are related to consump-
�on of semi-raw seafood, limited food storage 
facili�es, and bacterial contamina�on of fresh 
water supplies.

As ninety percent of the popula�on live on the 
main island chain, Xanthia boasts some of the 
highest popula�on densi�es in the region, 
rivalling, without any tall building, ci�es like 
Hong Kong or Singapore. This overcrowding 
produces a great amount of pollu�on, 
worsening the quality and length of life. Due to 
insufficient sanita�on and water filtra�on 
systems, worsened by the fragility of the water 
lens of the atolls and by climate change, only 
about 66% have access to clean water. 
Waterborne diseases grow at record levels 
throughout the islands. Poor sanita�on has led 
to an increase in cases of conjunc�vi�s, 
diarrhea, dysentery and fungal infec�ons.

pends on these external sources of income for 
financing.
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We have done so proudly, as the company has 
registered a number of firsts during the past 
twelve months. The group turnover has 
exceeded SR 1 Billion for the very first �me 
while profit before taxa�on has gone over SR 
100 Million, also for the first �me.

The group turnover is in fact SR 1,254,169,688, 
say one and a quarter Billion Rupees. When 
the Board started in 2017, this was just below 
SR 400 Million. Profit before tax has more than 
quintupled over the past six years from SR 
20.084 Million to SR 112.31 Million.

It is evident that IDC and GICC have signifi-
cantly expanded their opera�ons since 2017 
and this is one result of the dynamic synergy 
and healthy dialogue that has existed between 
the Board and IDC's senior management, 
supported by a mo�vated staff at all levels.

This is the sixth year that members of the 
present Board of Directors, who were 
appointed in January 2017, have appended 
their signatures to the audited financial 
statements of the Islands Development 
Company and its subsidiaries.

The Review

We therefore hand over a thriving enterprise 
to the next Board of Directors, and we do so 
with the expecta�on that its members will 
bring the same sustained interest to the 
company's plans, ac�vi�es and development 
as we did.

The group's financial performance has been 
boosted over the past two years by the 
expansion of construc�on ac�vi�es under 
GICC, as it took on a series of pres�gious and 
high value projects like Hilton's Mango Resort 
in south Mahé, and the present Seafront 

I should point out here that 400 hectares is 
more than all the land dedicated to agriculture 
in the grani�c islands (which comes to 3.75 
square Km, according to an Agricultural 
Produc�on Survey carried out in 2015, roughly 
40 percent of which is underu�lized by 
farmers).

development at Roche Caiman which will 
house Seychelles first Meliá Resort. GICC has 
now become synonymous with quality of 
work, fair pricing and �mely delivery of the 
project. As a result, the company con�nues to 
be awarded interes�ng and substan�al 
contracts.

Much emphasis has been placed during the 
past year on the development of agriculture, 
especially on two islands: Desroches and 
Coë�vy. A consultancy by an Israeli firm has 
clearly indicated the massive poten�al of this 
sector. With the necessary investment and 
wise management, Coë�vy by itself, with 400 
hectares of available agricultural land can 
contribute significantly to the country's food 
security, as well as the company's bo�om line 
possibly more than GICC is presently doing 
with construc�on. 

The other hotel projects, although smaller 
than Ile Plate, will complete IDC's pale�e of 
tourism des�na�ons on the islands that it 
manages. These will be the small hotel at 
Grand Barbe on Silhoue�e's less well-known 

The construc�on phase of the Six-star resort 
on Ile Plate is almost over and soon clients will 
be travelling to that island for their holidays. 
Un�l three years ago, Ile Plate did not 
contribute anything to the company's finances 
and this will now change radically as IDC will be 
providing the high-end establishment with 
flights, services, u�li�es and shipping.  An 
even larger resort is being planned for 
Assomp�on which should take 2 to 3 years to 
be completed. This island, which is some 1,140 
km from Mahé, but only 40 km from Aldabra, 
the World Heritage site has, like Ile Plate, been 
up to now a cost to the company but this is also 
set to change once construc�on starts.
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Patrick Berlouis, Chairman

The staff at IDC Head Office is now looking 
forward to moving to the company's new and 
spacious premises at Ile du Port during the last 
quarter of this year. This will undoubtedly 
elevate staff morale further, which should 
translate into greater commitment to the 
company and its performance.

western coast, a single luxury villa and its 
support facili�es on Rémire and possibly a 
bou�que establishment on Coë�vy.

In order to provide enhanced connec�vity 
with the 14 islands, IDC will be acquiring a new 
vessel as well as a modern aircra� over the 
next 9 months. In fact, the new Landing Cra�, 
built to interna�onal standards in Goa, should 
be arriving in Port Victoria within the next six 
months. It will provide much needed support 
to Enterprise II, IDC's workhorse of 12 years, 
but which is now showing its age and needs to 
be replaced in the not too distant future. The 
Tecnam STOL aircra� is expected early in 2024 
and it is a much-awaited addi�on to the fleet 
of Beechcra�. This newly developed plane, 
with its STOL capability will have the great 
advantage of landing on Rémire, Poivre, 
Marie-Louise and Cosmoledo, 4 islands which 
face some challenges of air access presently. 

It is evident that the company's amazing 
growth has been due to the effort and 

That is their achievement!

commitment of people at all levels of the 
company.  I would thus like to express my 
gra�tude to my fellow Board members for the 
a�en�on that they have given to IDC and the 
wisdom and exper�se which they brought to 
our delibera�ons when discussing strategy 
and considering major projects.  The senior 
management of the company are people 
whom any enterprise would be proud, and 
privileged to have as senior execu�ves. The 
devo�on that they bring to their work and 
their unwavering determina�on to seeing 
things through, in spite of mul�ple challenges 
is impressive to behold. 

Over the past six years I have been fortunate to 
get to know all sec�ons of the company as well 
as visit all the islands being managed by IDC. 
Once again, it has been inspiring to see the 
constancy of our men and women to IDC's 
mission, values and objec�ves wherever they 
are. I congratulate them on the work that they 
have done and thank them, most sincerely, for 
ensuring the company's growth and success.

In March 2017, IDC's asset value was SR 
447,666,447. In 2023 it is SR 871,963,532. 

Coe�vy IslandCoe�vy Island
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Diving on AlphonseDiving on Alphonse
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Bancs Providence (Cerf Island) is
located 30 kilometres to the south
of Providence Island. It comprises
four large islands and about six 
very small sand cays

Bancs Providence (Cerf Island) is
located 30 kilometres to the south
of Providence Island. It comprises
four large islands and about six 
very small sand cays
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For the financial year ending 31st March 2023, 
the IDC Group recorded its best performance 
since its crea�on in 1980, with a turnover of SR 
1.25 billion. Together with a total of 1,735 staff 
(1,078 staff in 2020-2021 and 1,207 staff in 
2021-2022), IDC is well placed to be among 
the top biggest Company in the country today, 
both in terms of manpower and revenue.

Over the last 42 years, one principle that IDC 
has not departed from is environment 
protec�on at all costs. As a ma�er of fact, 
environment conserva�on is embedded in the 
DNA of IDC and is a key element in the 
management and maintenance of the pris�ne 
environment of the outer islands and 
Silhoue�e.  

Our mission statement underscores the 
importance of the environment in our 
development strategy. Any project or 
programme undertaken by IDC, be it in 
agriculture, fisheries, tourism or the use of our 
islands' natural resources, must be done in a 
sustainable manner.

We have not reached where we are by chance, 
all the accomplishments of the past four 
decades are due to a dedicated team of men 
and women on the islands, at head office, 

aving come out of the COVID-19 pande-Hmic and turning over 10% of the na�onal 
budget is an extraordinary achievement. 

During the past twelve months, from 1st April 
2022 to 31st March 2023, there has also been 
interes�ng developments in the aquaculture 
and construc�on sectors, which I will elabo-
rate further in this report. 

The days when the islands were valued only 
for their exploita�on poten�al by their then 
owners (e.g. slaughter of turtles, cu�ng down 
of hectares of mangroves, the produc�on of 
vast and unsustainable amounts of salt fish, 
the collec�on of green snails - birgo, extrac�on 
of guano, the export of the yolk of birds' eggs 
etc...) are well behind us and belong only in the 
history books.

As part of the Seychelles Blue Economy 
roadmap, the IDC Board of Directors resolved 
to contribute in that sector. Following Board 
approval, IDC embarked on the very ambi�ous 
project to revive shrimp produc�on on Coë�vy 
Island and to undertake the project in an 
environmentally and economically sustain-
able manner.

Aquaculture

avia�on,  mar ine and on the var ious 
construc�on sites across the country. IDC puts 
a lot of emphasis on the professional 
development, welfare and wellbeing of its 
staff. This is important in order to have a 
produc�ve workforce which contributes 
towards the growth of the company. Staff 
training will con�nue throughout the 2023-
2024 financial year.

Nine of the old SMB ponds located in the north 
of the island have been refurbished for shrimp 
produc�on. Two species will be produced; the 
White shrimp (L. vannamei) and the Black 
Tiger prawn (Penaeus monodon) exclusively 
for the local market. 
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Rehabilitated ponds on Coe�vy

In December 2022, IDC started the trial period 
and stocked a first pond with 150,000 White 
shrimp post-larvae (PLs). The PLs were 
imported from a reputable company in 
Singapore. This first trial culminated in the 
harvest in April 2023 of 2.1 tonnes of shrimps. 
There were a lot of interest from the retailers, 
hotels, restaurants and the public. This high 
demand indicates that prawn farming is a 
viable business. 



A shipment of 240,000 monodon PLs, was also 
imported from Singapore. However, given that 
the Black Tiger prawns are more suscep�ble to 
stress, there was a high rate of mortality with 
that consignment.

The old SMB processing plant will also be 
renovated to process the prawns on Coe�vy 
itself. For now, IDC will be selling the shrimps 
head-on and shell-on.

Following the success of this low density trial, 
IDC stocked a second pond with 330,000 PLs 
(high density) in April 2023 and is analysing 
the performance of this culture. The next 
harvest is expected in July 2023. 

Given the challenges experienced with the 
monodon shipment and the cost of freight, 
IDC has taken the decision to renovate an old 
SMB hatchery located in the centre of the 
island to supply the farm with PLs. This project 
is expected to be completed before the end of 
2023.

IDC intends to con�nue with its trials 
throughout 2023 and aims to achieve its full 
produc�on capacity early in 2024 once its 
hatchery has been set up.

IDC is self-financing the prawn project and is 
also exploring the possibility for future 
expansion of the prawn farm for exports.

IDC is also exploring the possibility of ventu-
ring in the high value sea cucumber ranching 
in the outer islands. 

There is also exci�ng news in the mari�me 
sector. IDC has entered into a contract to build 
a 30-meter landing cra� to service the outer 
islands. The USD 1.6 million vessel, being built 
to interna�onal standards in Goa, India will 
replace the defunct Sea Horse and will be 
delivered during the upcoming financial year. 

The Company also has plans to invest in a 
1,500 ton vessel in the future to replace the 

New LCT to replace Sea Horse
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ageing Enterprise II which was built in 1999 
and has been the lifeline of the outer islands 
for the past 13 years.

Ile Plate hotel 

The construc�on of Seychelles' first six-star 
tourism establishment, being built on Ile Plate, 
is well underway and IDC will hand over the 
project to the developer in November 2023. 
The resort, which will feature 50 seafront villas 
with private pools will start opera�ng early 
next year under Hilton's luxury brand Waldorf 
Astoria.  

Waldorf Astoria, Ile Plate

The USD 100 million project was however not 
all smooth sailing. The project was especially 
tough in the sense that the cost of materials 
increased significantly due to the COVID-19 
pandemic, while the Plate project was a fixed 
price contract. 

With the comple�on of the hotel on Ile Plate 
and in line with IDC's Development Plan for the 
islands, two last islands are lined up to have 
tourism establishments; Coe�vy and Assomp-
�on.

Un�l three years ago, Ile Plate did not contri-
bute anything to the company's finances. 

The Waldorf Astoria Seychelles Plate Island 
will have six restaurants and bars, spas, club 
for kids, outdoor observatory, tennis courts 
and a marine conservatory discovery center.
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Grand Barbe development

Grand barbe is a sensi�ve area as it hosts the 
largest marsh in Seychelles. 

Regarding the Grand Barbe project, three 
investors sent their expressions of interest. A 
selec�on panel opted for the 16 keys/29 
b ed ro o m lo d ge  p ro p o sa l  by  Geo rge 
McCorkell, due to its lighter footprint. The 
project now needs to go through the 
applica�on process, SIB, Planning and EIA. 

In the coming months, IDC will launch the 
Expression of Interest for the development on 
these two islands, which along with the 
construc�on of an eco-lodge at the secluded 
Grand Barbe on Silhoue�e will complete the 
pale�e of hotels on the islands under IDC 
management. IDC will then focus on selling 
services to these establishments. 

Agriculture development

Much effort has also been placed on agricul-
ture development on Desroches and Coe�vy 
during this financial year. A consultancy by an 
Israeli firm has shown that ground water is 
abundantly available on Coe�vy for large scale 
agriculture. The experts also tested the soil 
and results show that the parameters are good 
for large scale produc�on. The project is now 
in the surveying phase, whereby the Israeli 
experts will propose the best techniques and 
technology to be used for op�mum pro-
duc�on of crops such as onions, ginger, garlic 
and maize, among others for considera�on by 
IDC.

Grand Barbe, Silhoue�e

Meanwhile, trials on several varie�es of plants 
being undertaken on the Desroches farm are 
showing posi�ve results. IDC is currently 
supplying the Four Seasons Hotel on 
Desroches with a selec�on of vegetables on a 
weekly basis, with surplus being sent to Mahé 
to be sold to the IDC staff.

The 30 year old building closed in 2018 due to 
fungus infec�on that originated in the 
Na�onal Archives, which was on the east part 
of the ground floor. GICC moved on site in 
February 2022 and in a �me frame of 18 
months, our team will give the library a 
complete faceli� at a cost of SR 89 million. The 
reopening has been planned for the 29th June. 

Work to refurbish the Na�onal Library is well 
underway to be handed over in June. It 
comprises of removing all the par��ons, 
installing of a new centralized aircon system, 
new windows, new roof as well as landscaping 
work outside of the building to make the place 
more appealing to the public. 

Na�onal library

We at IDC and GICC take this project at heart, 
because it was our first Chairman, Mr. Guy 
Morel who played an instrumental role in the 
fundraising and construc�on of this purpose 
built Na�onal Library.

GICC has also been tasked with renova�ng the 
country's first public library, the Carnegie 

Na�onal Library



ISLANDS DEVELOPMENT COMPANY LTD {Annual Report 2022-2023} 1
3

La Digue Hospital

The signing of the tripar�te Memorandum of 
Understanding to ini�ate the project was done 
by the Secretary General of the Seychelles 
Na�onal Ins�tute for Culture, Heritage and 
the Arts, Mr. David Andre, the Ministry of 
Lands and Housing, represented by Principal 
Secretary Mrs. Muriel Morgan and myself as 
IDC CEO, in September 2022. 

IDC will approach interested members of the 
private sector to contribute towards the cost 

The experience that we have amassed over 
the past 40 years renova�ng old infra-
structures on the islands has proven to be very 
valuable in undertaking such projects.

Construc�on work on the new, state of the art 
St. Mary's Hospital on La Digue is progressing 
well and on schedule to be handed over to the 
government in �me for the opening on 15th 
August to coincided with the Feast of the 
Assump�on of the Virgin Mary, the Patron 
Saint of the island. 

Library on Independence Avenue. That 
building opened in 1910 and is an important 
part of the country's history.

Maison St. Joseph

In the next financial year, IDC will start with the 
restora�on of Maison St. Joseph at Au Cap, 
formerly known as the Creole Ins�tute 
building. The planta�on house and its grounds 
are in need of extensive restora�on so as to 
preserve and promote the estate as a na�onal 
monument, as well as a cultural and archi-
tectural heritage of Seychelles. 

The connec�on between IDC/GICC and 
renova�on works on libraries in Seychelles is 
very apparent, and we are proud of this 
associa�on. You will recall that IDC also 
undertook major renova�on works on the old 
government secretariat, the actual Mayor's 
Office on State House Avenue, which housed 
the Na�onal Library from 1978 to 1994 when 
the current library was inaugurated. 

The contributors will form part of an asso-
cia�on which will operate and manage the 
development, that will include a commercial 
ac�vity, to generate funds for the upkeep of 
the property. We are hopeful that the renova-
ted estate will offer visitors a Seychelles old 
property experience, promo�ng the elements 
of Seychellois culture and tradi�ons. 

of the project, es�mated at around SR 10 
million. 

Signing of MOU

New head office complex 

Towards the la�er part of 2023, we will bid 
farewell to our current premises at New Port, 
which has been IDC's main office for almost 40 
years. In the mid-80s, the IDC head office was 
in fact the first building to be erected on the 
newly reclaimed land at New Port. Four 
centuries later, our workforce has grown 
significantly from a handful when we first 
started in the li�le wooden office at Union 
Vale, as a department under the Ministry of 
Agriculture to over 1,700 staff today. Although 
this indicates that the Company has grown 
over the past four decades, we have, for the 
past few years been struggling with office 
space for the ever expanding workforce and 
hence the need to move into a bigger, more 
modern premises, which can accommodate 
everyone and cater for the Company's needs 
for the next forty to fi�y years.   

Work on the new head office building at Ile du 
Port is at an advanced stage and our own 
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construc�on team are pu�ng the final 
touches to the five-level edifice. Staff will have 
abundant space and more comfortable offices 
which I expect will improve on our service 
delivery and support to the outer islands and 
Silhoue�e. 

IDC head office building at Ile du Port

As stated earlier, staff welfare and their 
wellbeing are of utmost importance to the 
Company. The new Avia�on terminal has been 
a few years in the planning, and work has 

The IDC Medical team will also move from the 
Avia�on building at Pointe Larue into a 
modern, purpose-built clinic at the new Head 
Office complex. Provisions have also been 
made for a staff canteen as well as a gym.    

The warehouse is already opera�onal, 
stocking materials for various development 
projects taking place on the islands and the 
workshop will be erected in the coming 
months.

Avia�on

The Avia�on Department remains a crucial 
part of IDC's opera�on especially as a means 
to transfer hotel clients in a �mely manner and 
above all in comfort to and from their 
des�na�ons on various islands with guest 
accommoda�ons. IDC employs 59 staff at its 
Avia�on Branch in Flight Opera�ons, Engi-
neering, Ground Opera�ons and Security.

started on a new, modern terminal building 
specifically designed for that purpose. That 
facility will offer more comfort to all our 
clients, especially now that IDC will be flying 
six-star guests to Ile Plate. The current 
premises, next to the St. Jean Bosco Church 
was not designed as an avia�on terminal (it 
formerly accommodated the Seychelles 
Bureau of Standards), it has been adapted to 
accommodate our avia�on requirements. 

The number of islands under IDC care and 
management increased in 2022 with an 
addi�on of three small islands in the 
Amirantes group to the exis�ng fourteen that 
the Company already had the head lease for. 

To access islands with shorter and more 
restric�ve aerodromes (Remire, Marie-Louise, 
Poivre and Cosmoledo), IDC had placed an 
order from Bri�en-Norman for a nine-seater 
Islander plane. However, due to the company 
not mee�ng the deadlines for delivery, IDC 
had to cancel the order for that plane. We are 
now in the process of acquiring a Tecnam STOL 
aircra� with an 11 seater configura�on to 
service the small islands. That plane is 
scheduled to arrive during the first quarter of 
2024.

In total, our fleet of three Beechcra� airplanes 
flew for 3,627 hours, of which 312 hours was 
for management flights. The chartered cost 
from third par�es amounted to SR 1.5 million 
in 2022-2023. 

African Banks, Etoile, Boudeuse

African Banks
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IDC plans to have a full-�me presence on 
African Banks (on the norther �p of the 
Amirantes) while there will be frequent visits 
to Etoile and Boudeuse from Poivre or 
Desroches, with regular drone surveillance to 
deter illicit prac�ces. 

The Government, having no�ced significant 
amount of poaching and illegal ac�vi�es on 
African Banks, Etoile and Boudeuse, signed 
over the lease of these three islands onto IDC, 
bringing the total number of islands and atolls 
under IDC management to seventeen. These 
islands will be kept purely for conserva�on 
purposes. 

Guesthouse 

IDC operates guesthouses for Seychellois on 
several islands, to allow the locals to spend 
their vaca�on on these remote corners of our 
country. The Company currently has guest 
accommoda�on on Alphonse, Astove, Des-
roches, Farquhar, Silhoue�e, Ile Plate and 
Rémire and stays at the guesthouses are on 
full board basis. The guesthouse on Ile Plate 
will start taking clients with the opening of the 
resort on the island, while the one on Rémire 
will resume opera�on with the arrival of the 
Tecnam plane. 

With daily access by ferry from Mahé, 
Silhoue�e remained the most popular IDC 
guesthouse des�na�on for Seychellois over 
the period 1st April 2022 to 31st March 2023. 

The IDC guesthouse on Silhoue�e

Farquhar guesthouse

34 persons stayed in the IDC guesthouse on 
Farquhar (770 km from Mahé) during the 
2022-2023 financial year. Farquhar is the 
southernmost atoll in the Seychelles archipe-
lago and the flight rota�on there is on a weekly 
basis. Guests spent a total of 238 days on the 
atoll - a reasonable length of �me to discover 
the natural treasures of the ten islands of 
Farquhar. 

A total of 816 locals stayed at the IDC 
guesthouse on Silhoue�e, spending an 
average of 2.5 nights on the island. 

Astove guesthouse 

At 1,000 km from Mahé, Astove is the 
furthermost island where Seychellois can 
spend their holidays in the IDC guesthouse. 
Like Farquhar, guests staying in the Astove 
guesthouse have to spend a week on the 
island. 26 Seychellois stayed for a total of 182 
days on Astove over the last financial year.

Silhoue�e guesthouse: from 1st April 2022 – 
31st March 2023 

 November    66    26 

 February    78    29 

 July     60    21 

 May     75    28 

 December    58    27 

 April    75    21 

 Month No. of Persons Nights' stay

 October    53    29 

 September    67    30

 January    64    19 

 March   74   30
    816         32

 June    68    26 

 August    78    34 
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Due to a restricted number of seats on flights 
to these two islands, a minimal number of 
Seychellois sojourned in the Alphonse and 
Desroches guesthouses. 

Desroches and Alphonse guesthouses 

A total of 298 yachts visited the outer islands 
and Silhoue�e over the twelve month period 
(April 2022-March 2023). This represents an 

average of 25 yachts per month which called 
on the islands, with Silhoue�e recording the 
most visits. 17 more yachts called on the 
islands during the current financial year than 
in 2021-2022. 

IDC recorded 16 cruise ships calls on the outer 
islands, with Poivre receiving the most cruise 
ships during the last financial year. 
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Inspite of all the aforemen�oned accomplish-
ments, I am concerned about the proposed 
Public Enterprises Act, which in many ways 
contradicts the Companies Act 1972, under 
which IDC is registered. It would appear that 
much of the func�ons and responsibili�es of 
the Board are being taken over by PEMC and 
based on past experience and the content of 
the proposed legisla�on, this is a worrying 
factor for the IDC Management. There is a 
difference between the shareholder wan�ng 
to know the transac�ons of the Company – 
which IDC has always provided in a very 
transparent manner, versus controlling the 
decisions of the Board and Management, 
which will without doubt handicap the 
efficiency and smooth opera�ons of the 
organisa�on. This currently is the biggest 
threat to the Company going forward.

As I conclude, I would like to thank all the 
hardworking men and women on the outer 
islands and Silhoue�e who on a daily basis 
take care of these gems that has been 
entrusted in our care. I also wish to extend my 
apprecia�on to the suppor�ng staff at Head 
Office, Avia�on and Marine. The Company will 
con�nue to invest in the development of its 
personnel at all levels for without them IDC 
would not be where it is today. 

I would also like to thank all past employees, 
who have laid the founda�on for us to build 
upon.  

To my fellow Directors, whose official mandate 
will come to terms soon, I would like to thank 
each and every one of you for se�ng the 
strategic direc�on of the Company which have 
guided IDC for the past six years. It has not 
been easy, especially with all the hardships 
brought about by the COVID pandemic, but we 
have made it and came out stronger than the 
pre-COVID era. 

I know that you have sacrificed a lot of your 
personal �me to visit the outer islands, to have 
firsthand sight of the progress of various 
projects being undertaken, but I also know 
that it has been a worthwhile exercise as well 
as an unforge�able experience. The fruit of 
your labour has paid off in the end, as shown in 
the financial statement. On behalf of the 
shareholder, the IDC Management and staff 
and in my own name, I would like to extend my 
most sincere gra�tude to each and every one 
of you. 

And now, let us adjust our sails as we embark 
on the voyage into the 2023-2024 financial 
year. 

Glenny Savy, Chief Execu�ve Officer 

Rémire lies 245 km southwest 
of Mahé. It is a small oval-shaped 

island of 27 hectares at the eastern 
edge of the Amirantes. 
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Financial ReviewFinancial Review

Potato Grouper 
(Vyel Tukula) on Astove

Potato Grouper 
(Vyel Tukula) on Astove



The Directors of the Company during the year 

and their interests, in accordance with the 

register maintained under Sec�on 111 of the 

Companies Act 1972, were as follows:

The Directors are pleased to present their 

report and audited financial statements 

of the Company and the group for the year 

which ended on 31st March 2023.

  - Building contractor
  • Green Island Construc�on Company Ltd.      
The ac�vi�es of its subsidiaries are as follows:

   immovable proper�es

The principal ac�vi�es of the Company during 

the year was the management of the outlying 

islands and Silhoue�e as mandated by 

Government, the transporta�on related 

thereto and construc�on ac�vi�es. 

The Company is also ac�vely engaged in 

promo�ng tourism and private investment, 

which has resulted in the Company engaging 

in the construc�on of resorts and villas on 

some of the islands that it manages. 

  • Green Tree Investment Company Ltd. 
  - Developing, managing and leasing  

Directors' Report

Directors and their interests in 
the Company

Ac�vi�es

              1st April  31st March

 Mr. G. Savy      -  -  

 Mr. P. Lablache  -  -

 Mrs. S. Francis               -  -

 Ms. A. Antat                   -  -

 Mr. P. Berlouis              -  -

 Mr. W. Confait  -  -

 Mr. C. Lionnet     -  -

 Mr. D. Mata�ken    -  -

SHARES HELD

 Mrs. A. Lebon                 -  -
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All Directors of the Company are ci�zens of 

Seychelles. 

No contract of significance subsisted with the 

Company or its subsidiary at any �me during 

the year which any Director had a direct or 

indirect material interest.



  assume con�nuance of business

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, The 
Directors are required to: 

 • prepare financial statements on a going 

  concern basis unless it is inappropriate to  

  then apply them consistently

  • select suitable accoun�ng policies and 

 • make judgements and es�mates that are 

  reasonable and prudent

Summary of Directors' 
responsibili�es
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 • disclose and explain any material 

  standards

The re�ring auditors are Pool & Patel, who are 
eligible for re-appointment.

  departures from applicable accoun�ng 

The Companies Act 1972 also requires the 
Directors to keep proper accoun�ng records 
which disclose with reasonable accuracy at 
any �me the financial posi�on of the 
Company. They also have the general 
responsibility for taking reasonable steps to 
safeguard the assets of the Company and 
detect fraud and other irregulari�es. 

Auditors
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The group's turnover for the financial year ending 31st March 2023 is SR 1,254,169,688. From 2015 
to 2023, the turnover for IDC and subsidiaries has increased by SR 1 billion. This represents an 
increase of 273% on the year 2015.

Turnover
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  2016  339,597,329 

  2020  600,029,074 

  2019  489,081,072 

  2021  599,002,905 

  2022  576,479,686 

 YEAR  SR

  2015  248,004,351

  2017  384,022,412 

  2018  463,913,482 

  2023  1,254,169,688 

Profit before tax over the past 9 years has 
increased from SCR 24.4 million to SCR 112.31 
million. 

Profit before Tax  YEAR Amount SR

 2016 25 million

 2017 20 million

 2018 33 million

 2019 43 million

 2020 26 million

 2022 53 million

 2015 24 million

 2021 22 million

 2023 112 million

As shown in the Statement of Income on the opposite page, the ac�vi�es of the current year for the 
group have resulted in a profit of SCR 82,211,928 (2022 – SCR 36,084,018) and the company profit of 
SCR 46,110,062 (2022 – SCR 16,870,977) a�er taxa�on.
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Consolidated Balance Sheet

Consolidated Statement of Income

DIVIDEND DECLARED
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Consolidated Fixed Assets Statement
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VAT, Income Tax and Dividend

TOTAL FOR IDC AND GICC FOR 9 YEARS

   • Green Tree Investment Company Limited – Developing, financing and managing immovable 

  1.  Repor�ng En�ty

Islands Development Company Limited, wholly owned by the Seychelles Government is 
incorporated and domiciled in Seychelles. The address of the Company's registered office is New 
Port, Mahe, Seychelles.

  • Green Island Construc�on Company – Building contractor

Financial statements are prepared in Seychelles Rupees.

The Company's principal ac�vity is the management of the outer islands and Silhoue�e on behalf of 
the Seychelles Government, transporta�on thereto and construc�on ac�vi�es. 

  2.  Summary of significant accoun�ng policies 

The statements of the group are prepared in accordance with the requirements of the Seychelles 
Companies Act, 1972 and the Interna�onal Financial Repor�ng Standard for Small and Medium-
sized En��es (IFRS for SMEs). They have been prepared under the historical cost conven�on.

The prepara�on of financial statements requires the use of certain cri�cal accoun�ng es�mates. It 
also requires management to exercise its judgement in the process of applying the group's 
accoun�ng policies. The es�mates and associated assump�ons are based on historical experience 
and various factors that are believed to be reasonable under the circumstances, the results of which 

The ac�vi�es of the subsidiaries are: 

  2.1  Basis of presenta�on

   proper�es

The principal accoun�ng policies applied in presenta�on of these financial statements are set out 
below. These policies have been consistently applied to all the years presented, unless otherwise 
stated below.
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The above standards have not, and are not expected to have, a material impact on the en�ty in the 
current or future repor�ng periods and on foreseeable future transac�ons.

  - Annual Improvements to IFRS Standards 2018-2020 (Amendments to IFRS 1, IFRS 9, IFRS 16 

  - Defini�on of Accoun�ng Es�mates (Amendments to IAS 8); and

New standards, amendments and interpreta�on adopted by the company

The following amendments to the Interna�onal Accoun�ng Standards that are relevant for the 
prepara�on of the financial statements have been adopted by the company for the first �me with 
effect from financial year beginning on 1 January 2022.

  - Disclosure of Accoun�ng Policies (Amendments to IAS 1 and IFRS Prac�ce statement 2);

  - Deferred Tax Related to Assets and Liabili�es arising from a Single Transac�on (Amendments 

   to IAS 12].

form the basis of making the judgements about carrying values of assets and liabili�es that are not 
readily apparent from other sources. Actual results may differ from these es�mates.

  - Onerous Contracts – Cost of Fulfilling a Contract (Amendments to IAS 37);

  - Property, Plants and Equipment: Proceeds before Intended Use (Amendments to IAS 16);

New standards and amendments issued but not yet effec�ve

The es�mates and underlying assump�ons are reviewed on an ongoing basis. Revisions to 
accoun�ng es�mates are recognised in the period in which the es�mate is revised if the revision 
affects only that period or in the period of the revision and further periods if the revision affects both 
current and future periods.

The following amendments are effec�ve for the period beginning 1 January 2023

  - IFRS 16 leases (Amendment – Liability in a Sale and Leaseback) 

  - IAS 1 Presenta�on of Financial Statements (Amendment – Classifica�on of Liabili�es as 

   Current or Non-current) 

  - References to Conceptual Framework (Amendments to IFRS 3).

   and IAS 41); and

  - IAS 1 Presenta�on of Financial Statements (Amendment – Non-current liabili�es with 

   Covenants)

The financial statements have nevertheless been prepared on the basis of going concern on the 
assump�on that the company manages the risk through liquidity gap analysis and maturity profile of 
assets and liabili�es and when necessary by keeping credit lines available. If the company ceased to 
be a going concern, provision would have to be made to reduce the value of its assets to their 
es�mated recoverable amounts and provide for any further liabili�es which may arise.

  2.2   Going Concern

The group's current liabili�es exceed its current assets by SCR 60,365,723 (Company – SCR 
59,510,436) excluding reten�ons withheld for completed projects by the group of SCR 80m 
(Company – SCR 45m).

  2.3   Basis of consolida�on

Subsidiaries are en��es over which the group has the power to govern the financial and opera�ng 
policies so as to obtain benefits from its ac�vi�es, generally accompanying a shareholding of more 
than half of the vo�ng rights.
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Inter-company transac�ons, balances and unrealized gains with the group, which are related 
par�es, are eliminated in full.

  2.4   Compara�ves

Where our subsidiary either began or ceased to be a subsidiary, the results are included only from 
the date the control commenced or up to the date the control seized.

Where necessary compara�ves figures have been adjusted to conform to changes in the current 
year.

  2.5   Func�onal and repor�ng currency

The financial es�mates are presented in the Seychelles Rupee, which is the repor�ng currency under 
the Companies Act 1972.

   •Trade receivables  •Cash and cash equivalents  •Trade payables 

  2.6   Impairment of non-financial assets 

Financial assets 

Assets that have an indefinite useful life are not subject to amor�sa�on and are tested annually for 
impairment. Assets that are subject to amor�sa�on are reviewed for impairment whenever events 
or changes in circumstances indicate that the carrying amount may not be recoverable. An 
impairment loss is recognised for the amount by which the asset's carrying amount exceeds its 
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs to sell 
and value in use. For the purpose of assessing impairment, assets are grouped at the lowest of levels 
for which there are separately iden�fiable cash flows (cash-genera�ng units). Non-financial assets 
that suffered an impairment are reviewed for possible reversal of the impairment at each boarding 
date. 

This category comprises only in-the-money deriva�ves. The group does not have any such assets 
held for trading nor does it voluntarily classify any financial assets as being at fair value through 
profit or loss.

   •Equity instruments  •Lendings    •Loan and borrowings

Amor�sed cost

  2.7   Financial instruments 

Financial assets are classified into one of the categories discussed below, depending on the purpose 
for which the asset was acquired and contractual terms of cash flows:

These assets arise from strategic investments in listed and unlisted en��es which are not accounted 
for as subsidiaries, associates or jointly controlled en��es. The company holds no such investments.

These assets arise principally from the provision of goods and services to customers (e.g.  trade 
receivables), but also incorporate other types of financial instruments which require payments of 
contractual cash flows and the contractual cash flows are solely payments of principal and interest. 
They are ini�ally recognised at fair value plus transac�on costs that are directly a�ributable to their 
acquisi�on or issue, and are subsequently carried at amor�sed cost using the effec�ve interest rate 
method.

Fair value through profit or loss (FVTPL)

The principal financial instruments used by the group, from which financial instruments risk arises, 
are as follows: 

Fair value through other comprehensive income (FVOCI)
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As there are no published price quota�ons available for the group's associates, the group accounts 
for the investments at cost and its share of retained earnings in the associate.

The group's ac�vi�es expose it to risks that arise from its use of financial instruments.  This note 
describes the objec�ves, policies and processes for managing those risks and the methods used to 
measure them.

Equity instruments

Financial liabili�es are recognised at amor�sed cost, namely original debt less principal payments 
and amor�sa�ons. Financial liabili�es are classified as current liabili�es unless the Company has an 
uncondi�onal right to defer se�lement of the liability for at least 12 months a�er the repor�ng date.

Lendings

A financial liability is derecognised when the obliga�ons under the liability are discharged, cancelled 
or expired.

Trade receivables are amounts due from customers for construc�on completed, goods sold or 
services performed in the ordinary course of business. They are generally due for se�lement within 
60 days and therefore are classified as current. Trade receivables are recognised ini�ally at the 
amount of considera�on that is uncondi�onal unless they contain significant financing components, 
when they are recognised at fair value. The company holds the trade receivables with the objec�ve 
to collect the contractual cash flows and therefore measures them subsequently at amor�sed cost 
using the effec�ve interest method.

Cash and cash equivalents include cash on hand, deposits held at call with banks and with other 
short-term highly liquid investments with original maturi�es of three months or less and bank 
overdra�s.

Trade and other payables

Trade payables are carried at the fair value of the considera�on to be paid in future for goods or 
services that have been received or supplied and invoiced or formally agreed with the supplier. 
Other liabili�es are stated at original debt less principal repayments and amor�sa�ons.

Borrowings are recognised ini�ally at fair value, net of transac�on costs incurred and are 
subsequently stated at amor�sed cost.

Associates are en��es over which the group has significant influence but not control, generally 
accompanying a shareholding between 15 % and 50 % of the vo�ng rights.

Unlisted investments in subsidiaries or associates are carried at cost or the investments underlying 
value, if lower. On disposal gains or losses are included in the income statement.

Leadings are recognised ini�ally at fair value, net of transac�on costs incurred and are subsequently 
stated at amor�sed cost.

A financial asset is derecognised when the rights to receive cash flows has expired or rights to the 
asset have been transferred and the company has transferred all the risks and rewards of ownership.

Loans and borrowings

Borrowings are classified as non-current liabili�es if the borrowings are only repayable on the 
availability of net cash flows of the group and such availability is not an�cipated for at least 12 
months a�er the repor�ng date

Trade and other receivables

Financial liabili�es

  2.8     Financial risk management

Cash and cash equivalents
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Credit risk is the risk of financial loss if a customer or counterparty to a financial instrument fails to 
meet its contractual obliga�ons. The group is mainly exposed to credit risk from credit sales, related 
party receivable and cash resources. It is the group's policy to seek advance payments and to assess 
the credit risk of new customers before entering into contracts or providing services. Cash deposits 
are held with banks with high credit ra�ngs.

The Directors have the overall responsibility for the determina�on of the risk management 
objec�ves and policies that seek to reduce risk as far as possible without unduly affec�ng the 
compe��veness and flexibility and, whilst retaining ul�mate responsibility, they delegate the 
authority for designing and opera�ng processes that ensure their effec�ve implementa�on.

There have been no substan�ve changes in the group's exposure to financial instrument risks, its 
objec�ves, policies and processes for managing those risks or the methods used to measure them 
from previous periods unless otherwise stated in this note.

The group enjoys contractors lien, giving it security interest in property un�l paid for work done on 
the property and therefore, no provision has been made for construc�on receivables.

Credit risk

The group has not experienced historical credit losses either from customers or related par�es nor 
does it expect so in the near future, and therefore no provision has been made during the year.

Impairment of financial assets are es�mates based on an 'expected credit loss' (ECL) model. The 
impairment model applies to financial assets measured at amor�sed cost, contract assets and debt 
investments at FVOCI, but not to investments in equity instruments. The group considers past 
events, current and future condi�ons that can affect recoverability of cash flows when assessing ECL.

Market risks

Some of the group's receivables and payables are denominated in foreign currency. Consequently, 
the group is exposed to the risk that the exchange rate of the Seychelles rupee rela�ve to the foreign 
currencies may change in a manner which has a material effect on the reported values of the 
company's assets and liabili�es denominated in foreign currency. The group mi�gates the risk by 
seeking payments from customers in currencies which match expenditure, when possible. 

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will 
fluctuate because of changes in the market interest rates. The group's interest risk would arise from 
long term borrowings. Borrowings issued at variable rates expose the group to cash flow interest 
rate risk. Borrowings issued at fixed rates expose the company to fair value interest rate risk.

Liquidity risk arises from the management of working capital and the financial charges and principal 
repayments on its debt instruments. It is the risk that the company will encounter difficulty in 

Whilst cash and cash equivalents are subject to impairment requirements, the iden�fied 
impairment loss is considered immaterial.

Liquidity Risk

Impairment and uncollectability of financial assets

To measure expected credit losses, trade receivables are grouped based on shared credit risk 
characteris�cs and days past due. The expected losses are based on historical credit losses which are 
adjusted to reflect current and future economic factors which can affect the ability of customers to 
se�le the receivables.

Cash flow and fair value interest rate risk

Foreign currency risk
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mee�ng its financial obliga�ons as they fall due. The group iden�fies this risk through periodic 
liquidity gap analysis and maturity profile of assets and liabili�es, and when necessary by keeping 
commi�ed credit lines available.

The group's objec�ve when managing capital risk is to safeguard the group's ability to con�nue as a 
going concern in order to provide returns for shareholders and the benefit of other stakeholders and 
maintain an op�mal capital structure to reduce cost of capital.

Loans from shareholders in form of a subordinate debt are treated as part of equity. In order to 
maintain or adjust the capital structure, the company may adjust the amount of dividend paid to 
shareholders, return capital, issue new shares or sell assets to reduce debt. 

Foreign currency transac�ons are translated in the Seychelles Rupee at the rate of exchange 
prevailing at the date of the transac�ons. Foreign exchange gains and losses resul�ng from the 
se�lement of such transac�ons and from the transac�on at year-end exchange rates of monetary 
assets and liabili�es denominated in foreign currencies are recognised in Statement of Income. 

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

The Banks mid-rates for the period were:

The group's policy is to ensure that it always has sufficient cash to allow it to meet its liabili�es when 
they come due.

  2.10  Foreign currency transac�on

  2.9   Capital Risk Management

The group 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 group. The carrying amount of the replaced part is derecognised. All repairs 
and maintenance are charged to Statement of Income during the period in which they are incurred.

  2.11  Property, plant and equipment

Machinery, furniture & equipment 5-10 years  Computers  5 years

Property, pant and equipment is stated at historical cost less accumulated deprecia�on and 
accumulated impairment losses. Historical cost includes expenditure that is directly a�ributable to 
bringing the asset to the loca�on and condi�on necessary for it to be capable of opera�ng in the 
manner indicated by the management. Internally constructed assets are recognised at cost of 
material and direct labour a�ributable to a project.

Land is not depreciated. Deprecia�on on other assets is charged so as to allocate the cost of assets 
less their residual value over their es�mated useful lives. The es�mated useful lives range as follows:

Motor vehicles    5 years   Staff houses  33 years

Office building    25 years  Hotels & airstrips  25 years

Aircra�      10 years  Airstrip   25 years

Currency (SCR)  Exchange rates at 31 March   Changes in percent

   2023  2022  2021  2022-2023 2021-2022
US $ / SCR  14.20  14.83  20.87        4%  29%
Euro /SCR  15.48  16.55  24.52        6%  33%
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  2.12  Inventories

In rela�on to construc�on ac�vi�es, revenue is recognised by reference to the state of comple�on of 
the construc�on at the balance sheet date. 

Cost is based on first in first out method and includes expenditure incurred in aquiring the 
inventories and bringing them to their exis�ng condi�on and loca�on.

The Seychelles Government has granted 99 year leases (Commencing 20 December 1994), for 
islands managed by the company at a paid up nominal rent.

Reten�on withheld by clients for construc�on ac�vi�es is recognised in the income statement when 
received. 

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

  2.16  Leases

  2.13  Taxa�on

  2.15  Revenue recogni�on

  2.17  Provisions

Provisions are recognised, where the group has a present legal or construc�ve obliga�on as a result 
of past events, when it is probable that an ou�low of resources will be required to se�le the 

Grants received in prior years for acquisi�on of fixed assets is amor�sed over useful lives of the 
asset.

Gains and losses on disposal are determined by comparing the proceeds with the carrying amount 
and are recognised within other income or expenses in the Statement of Income.

In rela�on to the rendering of services, revenue is recognised by reference to the state of comple�on 
of the transac�on at the balance sheet due date. 

In rela�on to sale of apartments, revenue is recognised upon formal sign off and handover of 
completed apartments. 

At each repor�ng date, inventories are assessed for impairment. If the inventory is impaired, the 
carrying amount is reduced to its selling price less cost to complete and sell; and the impairment loss 
is recognised immediately in Statement of Income.

The assets residual values and deprecia�on methods are reviewed, and adjusted prospec�vely, if 
there is an indica�on or a significant change since the last repor�ng date.

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

The tax expense for the period comprises of current business, tourism marke�ng and deferred taxes.

Inventories are stated at the lower of cost and es�mated selling price less costs to complete and sell.

The current income tax charge and deferred tax is calculated on the basis of tax rates and laws that 
have been enacted or substan�ally enacted by the repor�ng date.

  2.14  Government grants

The group leases out (as opera�ng leases) various islands or parts thereof on sub leases.
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  2.20  Significant accoun�ng judgements and es�mates

Deprecia�on and amor�sa�on policies

obliga�on, and a reliable es�mate of the amount can be made. The amount recognised as a 
provision is the best es�mate of the considera�on required to se�le the present obliga�on at the 
balance sheet date, taking into account the risks and uncertain�es surrounding the obliga�on. 
Where a provision is measured using the cash flow es�mates to se�le the present obliga�on, its 
carrying amount is the present value of those cash flows. The company recognises a provision for 
onerous contracts when the expected benefit to be derived from a contract are less than the 
unavoidable costs of mee�ng the obliga�on under the contract.

  2.18  Dividends

Dividends are recognised as a liability in the period in which they are declared.

  2.19  Con�ngent liability

A con�ngent liability is either a possible obliga�on which existence will only be confirmed in the 
future, or a present obliga�on that is not recognised as either it is not probable, or the amount 
cannot be measured reliably. Con�ngent liabili�es are not recognised but are disclosed, unless the 
possibility of an ou�low of economic resources is remote.

In preparing the financial statements management is required to make es�mates and assump�ons 
that affect repor�ng income, expenses, assets, liabili�es, and disclosures of con�ngent assets and 
liabili�es. Use of available informa�on and the applica�on of judgement are inherent in the 
forma�on of es�mates. Actual results in the future could differ from these es�mates which may be 
material to the financial statements.

Func�onal currency

The choice of the func�onal currency of the company has been based on factors such as the primary 
economic environment in which the en�ty operates, the currency that mainly influences sales prices 
for goods and services, cost of providing goods and services and labour costs. The func�onal 
currency has been assumed by the Directors to be the Seychelles Rupees.

The Directors have es�mated the recoverable amount of the property, plant and equipment and 
intangible assets using cash flow projec�ons and concluded, based on this es�mate, that the assets 
are not impaired.

Employment Amendments Act (1999) requires employees to be compensated upon re�rement or 
resigna�on for con�nuous service from the date of their employment. The cost of defined benefit 
pension plan has been determined using the method as per the Seychelles Employment Act and the 
Directors have es�mated that the amount of liability provided will not be materially different had it 
been computed by an external Actuary.

Deferred Tax

At each repor�ng date, deferred tax assets are reviewed and adjusted, if necessary, by valua�on 
allowance, so that the net carrying amount equals the highest amount that is more likely than not to 
be recovered, based on current or es�mated future taxable profits. Any changes to the valua�on 
allowance are recognised in the tax expense.

Re�rement benefit obliga�ons
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