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FINANCIAL HIGHLIGHTS

SCR50,000,000 was declared and approved in F22. Dividends declared are shown in the Statement of Chang-

3

Figures in SCR’000  2023 2022 % Change

Net Revenue 578,338 513,847 12.55 %

Total comprehensive income 122,200 106,378 14.87 %

 503,849 431,649 16.73 %

  

Data per SCR 5 share

 39.99 34.26 16.73 %



Seychelles Breweries Limited
2023 Annual Report & Financial Statements

NOTICE OF THE ANNUAL GENERAL MEETING 2023

-

time of the meeting. Full details of the registration process and requirements is provided in the attached cover 
letter.

Ordinary Resolutions

1.Ordinary Resolution No 1 – Approving Minutes of the 2022 AGM

2. Ordinary Resolution No 2 – Presenting the Seybrew Directors and Audit Report

3. Ordinary Resolution No 3 – Presenting the Seybrew Annual Financial Statements

4. Ordinary Resolution No 4 – Appointment of auditors

-

Reason and effect

4
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NOTICE OF THE ANNUAL GENERAL MEETING 2023 
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5. Ordinary Resolution No 5 – Appointment of directors

offering themselves for appointment.

Reason and effect

5.1 Ordinary Resolution No 5.1 – Appointment of Noel Goueth Epse Yao Toffe as a director

5.2 Ordinary Resolution No 5.2 – Appointment of Yvonne M Mwangi as a director

Articles of Association, being eligible and offering herself for appointment.

5.3 Ordinary Resolution No 5.3 – Appointment of Andrew Ross as a director

Articles of Association, being eligible and offering himself for appointment.

6. Ordinary Resolution No 6 – Re-appointment of directors

6.1 Ordinary Resolution No 6.1 – Appointment of Jean Gilbert Kuei Joa Weeling Lee as a director

of Association, the retiring director being eligible and offering himself for re-appointment. 

7.Ordinary Resolution No 7 – Remuneration policy

7.1 Ordinary Resolution No. 7.1 – vote on the remuneration of the Managing Director

7.2 Ordinary Resolution No.7.2 – vote on the remuneration of the Finance Director

-

7.3 Ordinary Resolution No.7.3 – vote on the remuneration of the Non-Executive Directors

7.4 Ordinary Resolution No. 7.4 – vote on the remuneration of the Auditors
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NOTICE OF THE ANNUAL GENERAL MEETING 2023 
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-
ment date will be announced at the meeting.

-

hours before the time of holding the meeting.

9 November 2023
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BOARD OF DIRECTORS AND CORPORATE INFORMATION

Board of Directors

Conor Neiland                                 Managing Director                      Resigned in September 2023
Yvonne Mwangi    Managing Director  Appointed in September 2023

Andrew Ross    Non-executive Director  Appointed in September 2023

————————————————————————————————————————————————

PO Box 273         Waterside Building
Le Rocher, Mahé,        Marina North, Eden Island

————————————————————————————————————————————————

Auditors      Company Secretary

Chartered Accountants        Suite C, 2nd Floor 

————————————————————————————————————————————————

Bankers

7
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CHAIRMAN’S STATEMENT

Chairman’s Statement

-

Business Environment

Our performance

-
fordable formats in returnable glass, kegs, PET and Cans. 

-

plans to go further into other export markets.  

big or small. 

Revenue

even better customer service.

8
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CHAIRMAN’S STATEMENT 
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Revenue (continued)

Innovation

-

-

SCR 126.5m to the net sales value, representing 21.8% of total sales.

Supply chain

-

Our raw materials remained challenged due to external factors with a cost base higher than anticipated as the 

and material planning to reduce stock and raw material shortfalls. 

-

Zero
Lost Time Accidents (LTA)

9%
Improvement on Operation

Top 5 Productivity
GBP 1.18m
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CHAIRMAN’S STATEMENT 
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Supply chain (continued)

As well as Revenue growth, our investment in capital expenditure to overhaul production lines, and targeting 

F24 performance outlook

-

A motivated work force is critical to continue growing our business and, in addition to our current offering, we 

pipeline for leadership positions that will become available in the future. 
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11

Our innovation pipeline will unlock a portfolio that meets consumer needs and shifting demand across price 
points and bold marketing events to continue to delight our consumers. 

-

tourism continuing to bounce back.

Dividend

best possible returns.
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CHAIRMAN’S STATEMENT 
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Conclusion

I appreciate the management team and all our high achieving and engaged staff team for igniting their pride 
and passion to deliver results. 

I must appreciate the Board of Directors who show a high level of commitment to working together with the 

-

levels despite numerous challenges. As his replacement, I take great pleasure in welcoming Yvonne Mwangi, 

Andrew Ross to the Board and look forward to the contribution that his experience will bring.

-

Mr. Anthony Smith
Chairman
Approved on 13 September 2023
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MANAGING DIRECTOR’S REPORT
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The Managing Director is pleased to present to members her Report together with the audited Financial State-

Statement of Directors’ Responsibilities

-

appropriate accounting policies and making accounting estimates that are reasonable in the circumstances.

and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

-

this statement.

Legal form and principal activities

be the production, importation, marketing and selling of alcoholic and non-alcoholic drinks.
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Corporate Social Responsibility

SMASHED covers half of secondary school students in Seychelles

Through our SMASHED programme, we continue focusing our efforts on addressing the issue of underaged 

towards alcohol consumption.
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F26 full water replenishment target achieved in F23

In F23 we managed to achieve our F26 full water replenish-
-

rigation on their farms in remote water stressed areas across 

37,260m3 of water.

Our water replenishment programme is a programme initiat-
-

of water it uses in production. This can be done through local 

MCSS collaboration in support of sea turtles’ protection

In line with our commitment to promote sustainable prac-
tices and to engage in environmental protection activities, 
we renewed our collaboration with the Marine Conservation 

nesting.

the sea turtles’ trail on the beach to ensure that their nesting 
space is protected.

Seychelles Breweries Foundation projects come to life

Projects under six pillars considered for support 

-

Upskilling, Youth and Sports and Responsible 

funding for 12 projects.
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Board Changes 

-

were appointed as Board members. 

himself for re-election.

Directors and their interests 

Directors’ interest in contracts 

Ms Yvonne Mwangi
Managing Director

Approved on 13 September 2023

MANAGING DIRECTOR’S REPORT 
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Director Name Nationality  Shares in Seychelles Breweries

Noel Goueth Epse Yao Toffe Cameroonian Nil

Conor Neiland Irish Nil
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Introduction

-
tivities are subject to. The board and the management team operate on a collegial basis and are responsible 
for ensuring the highest standards of corporate governance.

Board of Directors

Composition

Please refer to pages 19 and 20 of the Annual Report for details regarding the composition of the Board.

Board Procedure

-

  facilitate risk assessment and risk management.

  and

  and others are understood and met.

Meetings held

obligations. All meetings were well attended with 100% attendance of all directors’ at all board meetings.

Audit Sub-Committee

-

-
cations, remuneration and the performance of the internal compliance function as well as the performance of 
our independent auditors. The ASC ensures that recommendations of the auditors and the ASC for procedural 

“We ask our customers, consumers, shareholders, governments and 
the communities in which we operate, to trust that we understand our 
responsibility as the leading premium drinks Company in Seychelles 
and that we behave accordingly”
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Risk Management and Internal Control

In F23, the principles and approaches adopted have enabled SBL to build capabilities within the business, 

-
posed to and provide remediation, through insightful discussion that results in positive business performance 

internal or external risk factors.

planning, thus driving process and control improvement, embedment and adherence to policies and standards 
in place.

-

Occupational Health and Environmental Safety

-

Nominations Sub-Committee

directors with remuneration matters including the remuneration of senior managers, succession planning and 

Ms Yvonne Mwangi
Managing Director
Approved on 13 September 2023
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BOARD OF DIRECTORS
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Anthony Smith

legal affairs across the two continents comprising 14 business units and 4 listed 

where he worked on a range of M&A, Corporate Finance and Private Equity trans-
-

ness, Anthony then rejoined the Africa team which he now leads. Anthony holds a 

Yvonne Mwangi

Yvonne Mwangi is the Managing Director of Seychelles Breweries Limited. Yvonne 
-

Limited in 2016 as Head of Customer Marketing. In July 2019, Yvonne moved to 

as Head of Sales Nairobi, before making the move as MD of Seychelles Brewer-
-

Noel Goueth Epse Yao Toffe 

-
ited. She joined the Seychelles in November 2022 from Diageo Africa Partners 
and Emerging Markets where she was the Commercial Finance and BPM Manag-
er covering 5 clusters.  Noel started her career with Diageo Guinness Cameroon 

-

control. Over the past 19 years she has worked for many Diageo markets across 
Central, Eastern, Southern, West Africa and other Indian Ocean Islands La Re-

Rod Thorrington

has resided in Seychelles full-time since 2003 and is well known in the business 
community as a young entrepreneur, having been responsible for several start-

and investment management, his core strengths are in service delivery, brand 

Company and sits on several Corvina-associated boards. He is also currently an 
independent director of Seychelles Breweries Ltd and ABSA Seychelles Ltd.
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BOARD OF DIRECTORS 
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Jean Weeling-Lee 

-
wick and began his career in 1984 as an economist with the Central Bank of 

-

-

Ltd, Chairman of Space Ltd and director of 70 South Ltd.  In addition, he is a 
-

Committee and the National Economic Council under the chairmanship of the 
Head of State.

Nisreen Abdul Majid

Nisreen Abdul Majid holds a Masters in Finance and Accounting from Univer-

-

-
-

-
tion Commission Board until March 2021 when the Anti-Corruption Act 2016, 
was amended.

Andrew Ross

since October 2022, responsible for Diageo’s beer and spirits business in AEM 

sales, marketing and general management gaining vast experience in the end 
to end running of beverage businesses. Prior to joining Diageo as Managing 
Director for Cameroon in 2018, he held various positions within SABMiller in 

-
-

Andrew holds a B. Com Degree majoring in Accounting from the Nelson Man-

Science.
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Yvonne Mwangi 
Managing Director

  Bachelor of Science in International Business Administration, United States 

    South Africa

Noel Goueth Epse Yao Toffe
Finance Director

    Cameroonian

    Africa, Cameroon

Diageo CFO Excellence Program Recipient

Felix Alala

Diploma in Brewing and Distilling from Institute of Brewing and Distilling, UK

Bertrand Belle
Commercial Director

Shirley Louise

Human Resources Director

Natasha Corner

  Marketing and Innovation Director

 British 

SENIOR MANAGEMENT TEAM
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 2. reviewed the external Auditors’ Memorandum of Recommendations on Accounting Policies and  

 4. reviewed and discussed the operational risk landscape of the business.

Chairman, Audit Committee
Approved on 13 September 2023

AUDIT COMMITTEE REPORT
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Figures in SCR’000  Notes  2023  2022

Gross sales 5 756,172 675,983 

Net sales  578,338 513,847 

  272,578 265,243 
    

 

  179,906 142,870 
    

    

  179,531 142,459 
    

    

  122,200 106,378 
    

Basic and diluted earnings per share - SCR 12 9.70 8.44
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 Figures in SCR’000  Notes 2023 2022

ASSETS
Non-current assets

Intangible assets 15 2,689 4,535

Loan receivable 17 2,106 2,106
Total non-current assets  457,240 393,931

Current assets

Trade and other receivables 19 74,240 47,607
Cash and cash equivalents  111,855 120,381
Total current assets  290,148 273,363
Total assets  747,388 667,294

EQUITY
Share capital 13 63,000 63,000
Actuarial gains  500 500
Retained earnings  440,349 368,149
Total equity  503,849 431,649

LIABILITIES
Non-current liabilities
Deferred tax liabilities 20 50,317 57,516

Total non-current liabilities  86,717 78,482

Current liabilities

—
—

Total current liabilities  156,822 157,163 
   
Total liabilities  243,539 235,645

Total equity and liabilities  747,388 667,294

Approved on 13 September 2023

Director  Director                        Director                        Director

Mr. Andrew Ross                 Ms. Yvonne Mangi                             Mrs. Noel Goueth
Director                              Director                                             Director
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Figures in SCR’000                                                         Share          Actuarial           Retained                 Total
                                                                                        capital  valuation earnings equity
  gains

Balance at 1 July 2021 63,000 500 359,021 422,521 
    

 

Total comprehensive income for the year — — 106,378 106,378 
    

Transactions with owners of the company    

Total transactions with owners — — (97,250) (97,250)
    

Balance at 30 June 2022 63,000 500 368,149 431,649 
    

Balance at 1 July 2022 63,000 500 368,149 431,649 
    

    

 — — 122,200 122,200 

Total comprehensive income for the year — — 122,200 122,200 

    
Transactions with owners of the company    

Total transactions with owners — — (50,000) (50,000)
    

Balance at 30 June 2023 63,000 500 440,349 503,849 
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Figures in SCR’000                   Notes 2023 2022

Tangible assets write off 14 1,966 2,463 

Total adjustments   225,506 203,712 

Net changes in working capital   (30,823) 5,336 
   
Cash generated from operating activities   

Net cash generated from operating activities   180,683 196,714 
   

   

Net cash used in investing activities   (87,752) (61,236)
   

   

Net cas
   
Net changes in cash and cash equivalents   (9,153) 86,046 

Cash and cash equivalents at 30 June   111,855 120,381 

Changes in working capital:
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1. General information

-
-

O Brien House,
PO Box 273,
Le Rocher,

-

-
-

s

a. Basis of preparation

-
-

-

b. Use of judgement and estimates

-

c. Revenue recognition

transferring control of a good or service to the customer. Transfer of control of goods occurs at the time of de-

discounts, taxes and volume rebates. 

-
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c.   Revenue recognition (continued)

-
ucts expected to be returned. Accumulated experience is used to estimate such returns at the time of sale at a 

of this assumption and the estimated amount of returns are reassessed at each reporting date. 

d. Foreign currency translation

 Foreign currency transactions

 exchange rates at the date when the fair value was determined.

-

e. Property, plant and equipment

-
-

ment.

maintenance are expensed as incurred.

-
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e.  Property, plant and equipment (continued)

to estimated residual values over their expected useful lives, and these values and lives are reviewed each 

use.

equipment are not carried at above their recoverable amounts.

f. Intangible assets- Computer software

Acquired computer software licenses are capitalised on the basis of the costs incurred to acquire and bring to 

g. Leases

-

-

and non-lease components based on their relative stand-alone components. 

-
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 Leases (continued)

straight-line method to write down the cost of each asset to its residual value over its estimated useful life. If 

estimated useful life would not exceed the lease term.

over the lease period.

h. Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is based on the weighted average 
method and expenditure incurred in acquiring the inventories and bringing them to their existing location and 

i. Loan receivable

amortised cost using the effective interest rate method, net of provision for expected credit loss. The amount 

j. Trade and other receivables

-

-
pected credit losses. The expected credit losses on trade receivables are estimated using a provision matrix 

customers operate and an assessment of both the current as well as the forecast direction of conditions at the 
reporting date. 

k. Cash and cash equivalents

indirect method.
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l. Provisions

Provisions are measured at the present value of the expenditures expected to be required to settle the obliga-
-

m. Share capital and equity

direct issue costs.

n. Trade and other payables

-

the effective interest method.

-
able deposits are disclosed under Current liabilities in the Statement of Financial Position.

-
ognised in the period in which the service is rendered and are not discounted.

that increase their entitlement or, in the case of non-accumulating absences, when the absence occurs.The 

interim valuation is performed at an earlier date.
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-

amount recognised for a reimbursement.

-

refunds and reduction in future contributions to the plan.

p. Current and deferred tax

-

-

-
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q. Dividends

-
ment has been established.

Financial assets and liabilities are offset and the net amount reported on the Statement of Financial Position 

s. Impairment of assets

asset. If it is not possible to estimate the recoverable amount of the individual asset, the recoverable amount 
of the cash-generating unit to which the asset belongs is determined.

The recoverable amount of an asset or a cash-generating unit is the higher of its fair value less costs to sell 
and its value in use.

-
duced to its recoverable amount. That reduction is an impairment loss.

-
uation decrease.

exists, the recoverable amounts of those assets are estimated.

-
ognised for the asset in prior periods.

A reversal of an impairment loss of assets carried at cost less accumulated depreciation or amortisation other 

is treated as a revaluation increase.

-
ing amount of receivables is set out in Note 4.

-

   Whether assets are impaired.



Seychelles Breweries Limited
2023 Annual Report & Financial Statements

NOTES TO THE FINANCIAL STATEMENTS 

39

t. Segmental reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief oper-
ating-decision maker. The chief operating decision-maker, who is responsible for allocating resources and as-

with similar risks and returns.

-
graphical segment information will be reported.

u. New and amended standards and interpretations

New and amended standards adopted by the Company

(ii) Amendments to IAS 16 Property, Plant and Equipment: Proceeds before Intended Use 

 example, the proceeds from selling samples produced when testing a machine to see if it is functioning

v. Standards and interpretations not yet effective

  rights that exist at the end of the reporting period. A number of requirements are required to be met in 
 conjunction with this amendment. 
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v. Standards and interpretations not yet effective (continued)

The amendments require companies to recognise deferred tax on transactions that, on initial recognition give 

Narrow scope amendments to IAS 1 ‘Presentation of Financial Statements’, Practice statement 2 and 

to distinguish changes in accounting policies from changes in accounting estimates.
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3. Critical accounting estimates and judgements

including expected future events that are believed to be reasonable under the circumstances.

-

Estimating variable consideration for returns

Leases – Estimating the incremental borrowing rate

-

Expected credit loss (ECL)

-

economic environment. At each reporting period, the historical observed default rates are updated and chang-

Taxes

in which such determination is made.
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3. Critical accounting estimates and judgements (continued)

-

determined using an appropriate discount rate, is compared to the current net asset value and, if lower, the 
assets are impaired to the present value. 

Asset lives and residual values

-

maintenance programmes are taken into account. Residual value assessments consider issues such as future 
market conditions, the remaining life of the asset and projected disposal values. Consideration is also given to 

to their residual values over their estimated useful lives. The residual value of an asset is the estimated net 

the age and in condition expected at the end of its useful life.

   
Going concern

reason to believe that the business will not be a going concern for at least twelve months from the date of this 

Limitation of sensitivity analysis

noted that these sensitivities are non-linear and larger or smaller impacts should not be interpolated or extrap-
olated from these results.
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4. Financial risk management policies and objectives

Overview

a. Credit risk

c. Market risk

-
icies and processes for measuring and managing risk. Further quantitative disclosures are included throughout 

Risk management framework

risk management policies and operation of controls to manage risks, the committee reports to the Board of 
Directors on its activities. 

risk management controls and procedures. The results are reported to senior management.

a. Credit risk

Trade and other receivables

-

-

-
pected credit losses. The expected credit losses on trade receivables are estimated using a provision matrix 

customers operate and an assessment of both the current as well as the forecast direction of conditions at the 
reporting date. 
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4. Financial risk management policies and objectives (continued)

a. Credit risk (continued)

Figures in SCR’000  2023      2022

Cash and cash equivalents 111,855 120,381

  186,443 168,694

Figures in SCR’000  Gross  Impaired Net
2023   

Current 65,396 — 65,396

Trade and other receivables 65,396 — 65,396 
2022   

Current 45,470 — 45,470 

Trade and other receivables 45,470 — 45,470 

Figures in SCR’000  2023      2022
Current 3,320 505

Receivables from related companies (Note 23(b) 7,086 737 
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4. Financial risk management policies and objectives (continued)
b. Liquidity risk
 

c. Market risk

Market risk is the risk where changes in market prices, such as foreign exchange rates, interest rates and eq-

of market risk management is to manage and control market risk exposures within acceptable parameters, 
while optimising the return on risk.

Foreign exchange risk

Figures in SCR’000  Carrying  Current  0-90  91-120  121 - 365 365+
  amount   days  days  days  days
2023

Lease liabilities 18,555 4,947 — — — 13,608
 128,232 82,488 31,364 772 — 13,608

      
2022      

 157,163 118,783 38,294 86 — —

 Cash and 
 cash  Debtors  Creditors  Net
 equivalent
2023 

British Pound

2022    

Euro
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4. Financial risk management policies and objectives (continued)
c. Market risk (continued)

an equal but opposite effect on the above currencies to the amounts shown above, on the basis that all other 
variables remain constant.

-
dence and to sustain future development of the business. The Board of Directors monitors the return on capi-

Capital management

Fair value estimation

    2023                    2022
  Average rates Closing rates  Average rates Closing rates
American Dollar 13.49 13.71 13.78 13.27

British Pound 16.19 17.28 18.33 16.06

Euro 14.08 14.77 15.53 13.84

Figures in SCR’000   2023                    2022
(Decrea
American Dollar 1,269 256

British Pound 587 113

Euro 698 299

Other 99 22
Total 2,653 690

 Sensitivity analysis on foreign currency risk:

-
-
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Figures in SCR’000        
 Spirits Total
2023 
Sales  77,633 452,118 54,427 171,994 756,172
2022     
Sales 71,824 394,657 48,592 160,910 675,983

5.       Revenue

6.       Expenses by nature

7.       Personnel costs

Figures in SCR’000 2023 2022 
Salaries and wages 52,414 53,611

Other staff related costs 20,187 16,140 
 74,443 73,125 

Figures in SCR’000  2023  2022
Raw materials and consumables 119,911 55,763

Utilities 32,198 32,812

Auditor’s remuneration 350 463
Advertising and marketing costs 36,459 35,593
Distribution and warehousing costs 13,262 14,510

Travelling and entertainment 2,786 857

Other costs 9,662 7,746 
 404,253 346,598
Represented by:  
Cost of sales 305,760 248,604
Operating and administrative expenses 62,034 62,401
Advertising and marketing costs 36,459 35,593 
 404,253 346,598
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7.       Personnel costs (continued)

Number of employees 2023 2022
Operations and Technical 128 137
Sales and Marketing 18 12

Finance, IT and Human Resources 11 10

Administration 9 2

 166 161

Number of employees  2023 2022
Below 100,000  8 30

SCR 100,001 - SCR 200,000  80 67

SCR 200,001 - SCR 400,000  58 48

SCR 400,001 - SCR 600,000  11 11

SCR 600,001 - SCR 800,000  1 —

SCR 800,001 - SCR 1,000,000  3 1
SCR 1,000,001 - SCR 1,200,000  4 1
SCR 1,200,001 - SCR 1,400,000  — —

SCR 1,400,001 - SCR 1,600,000  — —

SCR 1,600,001 - SCR 1,800,000  — —

SCR 1,800,001 - SCR 2,000,000  — 2
SCR 2,000,001 and above  1 1 

  166 161

Figures in SCR’000 2023 2022

Other miscellaneous income 10,460 4,213 

 5,821 (24,379)

8.       Other income/(expense)
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9 (a).   Finance income

Figures in SCR’000 2023 2022
Opening balance 8,025 28,170
Tax paid 13,609 9,827

Closing balance (42,895) 8,025

Figures in SCR’000 2023 2022

 (1,456) (1,023)

(a) Figures in SCR’000 2023 2022
Amounts recognized in income statement:  

Tax charge for the year 64,530 29,972

Total tax expense for the year 57,331 36,081

Figures in SCR’000 2023 2022

Tax calculated at tax rate 59,165 35,365

  
- Items not deductible for tax purposes 159,493 76,660

Income tax expense 64,530 29,664
Effective tax rate 36% 21%

Figures in SCR’000 2023 2022
Interest received on cash accounts 1081 612

9 (b).  Finance expense

10.  Current tax

(b) Reconciliation of effective tax rate
   

(c)  Tax (payable)/recoverable:

(d) Business tax rate:
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11.  Dividend

-

12.  Earnings per share

-

 
13.  Share capital

                                                                                            Number of shares      Share Capital SCR ‘000

2023  

Balance as at 30 June 2023 12,600,000 63,000 
2022  

Balance as at 30 June 2022 12,600,000 63,000 

-

residual assets.
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Figures in SCR’000 Bottles &  Freehold  Plant &  Fixture &  Capital  Total

  buildings    progress 
Cost      

Additions 3,672 4,350 33,705 — 17,857 59,584

—
At 30 June 2022 67,415 47,186 443,245 3,851 29,679 591,376

Additions 3,609 5,953 29,944 — 48,246 87,752

At 30 June 2023 16,333 57,465 467,276 3,851 56,426 601,351

Accumulated depreciation and impairment

At 30 June 2022 49,923 12,302 138,222 3,639 — 204,086
— 204,086

At 30 June 2023 3,976 14,740 143,144 3,673 — 165,533
Net book value      
At 30 June 2022 17,492 34,884 305,023 212 29,679 387,290
At 30 June 2023 12,357 42,725 324,132 178 56,426 435,818

15.      Intangible assets

Figures in SCR’000 2023 2022
Cost   

Additions — 1,652

Balance at 30 June 14,451 14,451
Amortization   

Balance at 30 June 11,762 9,916
   
Carrying amount 2,689 4,535

14.  Property, plant and equipment
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16.  Leases
(a)  Right-of-use assets

 Buildings  Motor vehicles Total

Cost  SCR ‘000 SCR ‘000 SCR ‘000

At 30 June 2022 — — —
 — —

Additions 1,676 17,198 18,874
At 30 June 2023 1,676 17,198 18,874

Derecognition — 4,860 4,860
At 30 June 2022 — — —

Released on derecognition — 110 110
At 30 June 2023 (548) (1,699) (2,247) 
Carrying amount   
At 30 June 2022 — — —
At 30 June 2023 1,128 15,499 16,627

Figures in SCR’000  2023 2022

Additions  18,874 —

 - Interest paid on lease liabilities
At 30 June  16,790 —

Current lease liabilities  4,250 —
Non-current lease liabilities  12,540 —
Total lease liabilities  16,790 —

Accumulated depreciation

(b) Lease liabilities
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Figures in SCR’000  2023 2022
Depreciation of right-of-
I
Total  2,745 1,878

(a) Figures in SCR’000  2023 2022
Raw materials and consumables  42,672 57,174
Work in progress  4,836 12,779
Finished goods  33,296 1,325
Engineering spares  30,375 34,813

  104,053 97,350

(c) The movement in obsolete stock is as follows:   
Figures in SCR’000  2023 2022

Addition  421 10,713

At 30 June  7,126 8,741

Figures in SCR’000  2023 2022
Trade receivables  53,637 39,132

  1,758 1,400
  74,240 47,607

Figures in SCR’000  2023 2022
Parcel C2172, situated at Pointe Aux Sel, Mahe  2,106 2,106
Carrying value  2,106 2,106

16.  Leases (continued)

17.  Loan receivable

-

18.  Inventories

 
19.  Trade and other receivables
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20.       Deferred tax

 Figures in SCR’000 2023 2022

 - compensation provisions 624 551

At 30 June (38,719) (57,516)

Figures in SCR’000 2023 2022

At 30 June (50,317) (57,516)
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20.       Deferred tax (continued)

 
 
 
 
 
 
 

  Movement in        Impact of  
Figures in SCR’000  At 1 July temporal  change in At 30 June 
  difference tax rate             
Year ended 30 June 2023:

Right-of-use assets 
 (65,081) 17,474 (26,130) (73,737)

   

Exchange losses — 5,391 1,857 7,248

Engineering Spares provision 1,027 512 625 2,164

Total deferred tax assets 7,565 1,323 14,532 23,420
Net deferred tax (57,516) 18,797 (11,598) (50,317)

Year ended 30 June 2022:   
   

 (58,746) (6,335) –– (65,081)
Deferred tax assets   
Stock provision 991 5 –– 996

Leave provision 290 10 –– 300

Total deferred tax assets 7,339 226 –– 7,565
Net deferred tax (51,407) (6,109) –– (57,516)
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Figures in SCR’000 2023 2022

Movement

(23,860) (20,966)
Key assumptions:  
Assumptions used on valuation 
- Discount rates used 5.5% 5.5%
- Expected increase in salaries 5.0% 5.0%

Figures in SCR’000 2023 2022

 109,676 157,163

22.  Trade and other payables

23.  Related party transactions

a. Parent and ultimate controlling entity
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23.       Related party transactions (continued)

b. Transactions with related companies

                                                                                                       Transaction value      Balance due (to)/from

Figures in SCR’000 2023 2022 2023 2022

Sale of goods and services 7,366 10,142 7,086 737

 (53,728) (66,428) 4,733 (10,617)

Net receivable/(payable)   4,733 (10,617)

c.  Directors’ Remuneration (Note 6)

Figures in SCR’000    2023   2022
C. Neiland  9,389 5,873
N. Goueth  845 — 
D. Dutt  1,146 2,208
R. Thorrington  117 120 
A. Lucas  — 123 

  11,624 8,476 

Figures in SCR’000  2023 2022
Approved and not contracted for  31,258 25,904
Approved and contracted for  25,726 23,726 
Capital expenditure  56,984 49,630 

24.  Contingent liabilities

 25.  Capital commitments
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26.       Financial summary

Intangible assets 2,689 4,535 5,028 6,658 8,322
Right of use assets 16,627 — 2,795 5,302 —
Loan receivable 2,106 2,106 2,106 2,106 2,106

Trade and other receivables 74,240 47,607 53,541 42,897 50,322
Current tax recoverable — 8,025 28,170 20,976 22,612
Cash and cash equivalents 111,855 120,381 35,808 72,667 22,355

Net Assets 503,849 431,649 422,521 400,367 346,816

Statement of Financial Position     
Share Capital 63,000 63,000 63,000 63,000 63,000
Actuarial valuation gain 500 500 500 500 500
Retained earnings 440,349 368,149 359,021 336,867 283,316
Shareholders’ funds 503,849 431,649 422,521 400,367 346,816

Basic and diluted earnings per share 9.70 8.44 5.51 6.50 6.43

 Year to 30  Year to 30  Year to 30  Year to 30  Year to 30
Figures in SCR’000  June 2023  June 2022  June 2021  June 2020 June 2019

Comprehensive Income     
     
Net sales 578,338 513,847 443,946 424,441 422,177

Total comprehensive income 122,200 106,378 69,404 81,902 80,996
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Figures in SCR’000 2023 2022
Turnover 756,172 675,983

Total wealth created 497,410 433,631

To Employees & Directors    

    
To providers of Capital    
Dividends declared 50,000 10 % 97,250 22 % 
   
To Government    
Trade tax 177,868  162,136 

Import duties 14,840  12,506  
 250,039 51 % 210,723 49 %

Retained in business

For replacement of intangible assets 1,846  1,630 
Net change in retained earnings 72,200  9,128 
 111,304 22 % 44,057 10 %
    

Total wealth distribution and retained 497,410 100 % 433,631 100 %

DISTRIBUTION OF WEALTH STATEMENT
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Foreign Shareholders  
Guinness Overseas Limited 3,780,000 30.00 %

Total Foreign Ownership 6,854,756 54.40 %  

Local Ownership  

Other 2,430,638 19.29 %
Total Local Ownership 5,745,244 45.60% 
Total 12,600,000 100.00 %

                  993 1 – 500 178,002 1.41 %
 165 501 – 1,000 132,635 1.05 %
 152 1,001 – 5,000 340,405 2.70 %
 31 5,001 – 10,000 230,840 1.83 %
 22 10,001 – 50,000 483,157 3.83 %
 3 50,001 – 100,000 230,347 1.83 %
 4 100,001 – 250,000 557,377 4.42 %
 1 250,001 – 1,000,000 277,875 2.21 %
 3 Over 1,000,000 10,169,362 80.71 %
 1,374  12,600,000 100.00 %

 1,353 Individuals 1,915,655 15.20 %
 2 Diageo Group 6,854,756 54.40 %

 18 Other Corporate Bodies 514,983 4.09 %
 1,374  12,600,000 100.00 %

Number of 
shares 

% of total 
issued

Number of
Shareholders

Number of
Shareholders

Size of 
Shareholding

Category of 
Shareholders

Number of 
shares owned

Number of 
shares owned

% of total 
issued shares

% of total 
issued shares

SHAREHOLDING PROFILE
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PROXY FORM

thereof.

………………………………………………………………     ………………………………………………………..
                                    Name                                  Signature

………………………………………………………………
                                    Date

 not less than 48 hours before the time for holding the meeting.

 attend the meeting.

4. Proxies produced at the AGM will not be accepted. 
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