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FINANCIAL HIGHLIGHTS

applicable rates.

3

Figures in SCR’000  2025 2024 % Change

Net Revenue 550,891 568,172  

68,794 137,830 

65,913 136,572  

Total comprehensive income 45,443  90,991 

 469,175 509,286

  

Data per SCR 5 share

3.61 7.22  

NON-FINANCIAL HIGHLIGHTS

 Destination
 2030  2025  2024  2023  2022  2021

Positive drinking

Number of people educated on the 
dangers of underage drinking through 
Diageo supported education 

Inclusion and diversity

Percentage of fem

Environment

  2.70  5.40  4.20  4.18  4.50  4.70

Carbon  —  3.40  2.86  2.91  3.04  2.82
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NOTICE OF THE ANNUAL GENERAL MEETING 2025

-

Savoy Seychelles Resort & Spa on Wednesday 3rd December 
2025 at 11:00am to:

as at the voting record date of Monday 1st December 2025.

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

2025.

Ordinary Resolutions

1. Ordinary Resolution No 1 – Approving Minutes of the 2024 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
To authorize the Directors to appoint Moore MKM, Chartered Accountants as auditors to undertake the Com-

Reason and effect

-
tered Accountants, our appointed auditors, became part of Moore Global Network. The audit engagement con-

independence or effectiveness.

4
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NOTICE OF THE ANNUAL GENERAL MEETING 2025 

5

Special Resolution

Special resolution requirements: Percentage support required for Special Resolution No 5 - For this Special

5. Special Resolution No. 5 - Increase in maximum number of directors

required through a special resolution to increase the number of board directors above 7, the maximum number 

Board recommendation:
resolution. The Board wishes to increase the number of directors to enhance board effectiveness and strength-

This increase aligns with good governance principles and will ensure appropriate balance on the Board there-

Note: This resolution, if passed, will authorize the increase in the maximum number of directors and 
enable the Board to appoint up to four (4) additional directors in accordance with the Company’s           
Articles of Association.

Ordinary Resolutions (continued)

6. Ordinary Resolution No 6 – Appointment of directors

appointment.

6.1 Ordinary Resolution No 6.1 – Appointment of Arnaud Lagesse as a director
To elect Arnaud Lagesse,
Articles of Association, being eligible and offering himself for re-appointment.

6.2. Ordinary Resolution No 6.2 – Appointment of Bernard Theys as a director
To elect Bernard Theys,
of Association, being eligible and offering himself for appointment.

6.3. Ordinary Resolution No 6.3 – Appointment of Patrick Rivalland as a director
To elect Patrick Rivalland
Articles of Association, being eligible and offering himself for appointment.

6.4. Ordinary Resolution No 6.4 – Appointment of Laurent Theysset as a director
To elect Laurent Theysset, who was appointed as a director on 18th September 2025 in terms of the Compa-

Reason and effect

September 2025 following the resignation of Yvonne Mwangi.

6.5. Ordinary Resolution No 6.5 – Appointment of Eric Cotry as a director
To elect Eric Cotry 
being eligible and offering himself for appointment.
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NOTICE OF THE ANNUAL GENERAL MEETING 2025 

Reason and effect

6.6. Ordinary Resolution No 6.6 – Appointment of François Dalais as a director
To elect François Dalais
Association, being eligible and offering himself for appointment.

Reason and effect
The reason for Resolution 6.6 is that Special Resolution 5 above, when approved, authorizes the board to 

the board.

7. Ordinary Resolution No 7 – Re-appointment of directors

7.1. Ordinary Resolution No 7.1 – Appointment of Nisreen Abdul Majid as a director
To re-elect Nisreen Abdul Majid -
tion, the retiring director being eligible and offering herself for re-appointment.

8. Ordinary Resolution No 8 – Remuneration policy

8.1. Ordinary Resolution No. 8.1 – vote on the remuneration of the Managing Director

8.2. Ordinary Resolution No. 8.2 – vote on the remuneration of the Finance Director

8.3. Ordinary Resolution No. 8.3 – vote on the remuneration of the Non-Executive Directors

-
ment date will be announced at the meeting.

before the time of holding the meeting.

Azer Corporate Limited

10th October 2025
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BOARD OF DIRECTORS AND CORPORATE INFORMATION

Board of Directors

Yvonne Mwangi  Managing Director    Resigned in September 2025
————————————————————————————————————————————————

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

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

Auditors     Company Secretary

Moore MKM      Azer Corporate Limited
Chartered Accountants      Suite C, 2nd Floor

Rue de la possession     Palm Street

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

Bankers
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CHAIRMAN’S STATEMENT

Distinguished shareholders, ladies and gentlemen,

Change in Majority Shareholding

the beginning of a new chapter as we continue to strengthen our brands, create value for shareholders, and 

Global and Local Economic Context

increased the cost pressure on businesses exposed to international trading.

Our Business and Stakeholders

returnable glass, kegs, PET, and can formats.

-

holding.

continued strength of our brands and our business.

Performance and Revenue

loss.

competition from imported beer, spirits, and soft drinks, as well as unfavorable weather conditions, contributed 
to a double-digit decline in sales. The fourth quarter proved challenging due to softer consumer demand, sup-
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CHAIRMAN’S STATEMENT 

9

-

Operations and Product Quality

-
cus, embedding continuous improvement into all aspects of operations.
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-

management.

Capex Investment Overview

 

 

business.

F26 Supply Chain Strategic Focus

  Raw Materials Planning: Building stronger supplier partnerships, enhancing forward cover 

-

CHAIRMAN’S STATEMENT 
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CHAIRMAN’S STATEMENT 

Turning to the all-important Dividend

F26 performance outlook

-

-

term growth.
-

people to foster an advantaged culture, shaping the future of our categories, promoting responsible drinking, 

-
-
-

Conclusion

I also thank our distributors, customers, suppliers, and professional advisers for their important contributions, 

for local manufacturers.

-

Mr. Arnaud Lagesse
Chairman
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DIRECTOR’S REPORT

The Directors are pleased to present to members their Report together with the audited Financial Statements 

Statement of Directors’ Responsibilities

The Directors’ responsibilities include: determining that the basis of accounting described in Note 2 is an 
-

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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DIRECTOR’S REPORT 

Corporate Social Responsibility

SMASHED Programme: Educating Youth on the Dangers of Underage Drinking

reached over 2,500 students nationwide with powerful messaging around the dangers of underage drinking.

-

-

-

to long-term behavioral change.

Water Replenishment

Restoring Water Supply for Sustainable Farming

Poupette River area at Anse La Mouche, ensuring sustainable agricultural practices in the face of growing 
climate challenges.

-

livestock.
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DIRECTOR’S REPORT 

In addition to the technical improvements, the project also focuses on environmental restoration through the 

-

sustainable water management and long-term resilience.

-
tural sector.

Partnering for Community Impact: The Beau Va Bazaar Project

To enhance the comfort and experience of both vendors and the public, SBL provided durable benches and
branded umbrellas for the area. These improvements contribute to a more inviting, functional, and shaded
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DIRECTOR’S REPORT 

Board Changes

-

-
tember 2025 and took over as Managing Director effective 1st October 2025.

re-election.

Directors and their interests

Directors’ interest in contracts

Director  Director  Director  Director

Mr. Patrick Rivalland Ms. Nisreen Abdul Majid  Mr. Rod Thorrington
Director  Director  Director

Approved on 10th October 2025

Andrew Ross  South African  Nil

Noel Goueth  Cameroonian  Nil

Haiko Cremer  Netherlands  Nil

Arnaud Lagesse  Mauritian  Nil

Noel Goueth  Cameroonian  Nil

Patrick Rivalland  Mauritian  Nil
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Introduction.

-

Board of Directors 

Composition

Please refer to pages 18, 19 and 20 of the Annual Report for details regarding the composition of the Board.

Board Procedure

The Board of Seychelles Breweries Limited, -

responsibilities include:

 1.  Providing Leadership and Control: 
  framework of prudent and effective controls that support sound risk assessment and risk 
  management practices.

 2.  Shaping Strategy and Oversight: It contributes to the development of long-term objectives 

  implementation of internal controls and procedures.

   reviews management performance to align efforts with corporate goals.

Meetings held

obligations. All meetings were well attended .

Audit Sub-Committee

-

of both internal compliance personnel and external auditors.
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-

Risk Management and Internal Control

-
tion, Taxation, Financial, Operational, Reputational, and Compliance domains, as well as other relevant inter-

to support resilient business performance.

policies and standards.

-
odic internal audit exercises. These efforts supported a stronger compliance posture and operational transpar-

Occupational Health and Environmental Safety

as well as to minimize its environmental footprint. We have taken all measures to ensure that all our operations 

Nominations Sub-Committee

-
neration policies and arrangements and refreshing of the board.

Laurent Theysset
Managing Director
Signed on 10th October 2025
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BOARD OF DIRECTORS

Arnaud Lagesse

Arnaud Lagesse is the Group CEO of IBL Ltd. He is one of the Mauritian private 
sector’s most prominent leaders and is known to drive IBL Group with innovative and 
challenging undertakings. In 2016, he initiated the merger of GML Investissement 

the number one group in Mauritius and second largest group in the region, exclud-

corporate growth and transformation. Arnaud followed the Breakthrough Executive 
Program, Egon Zehnder-Mobius, Portugal. He also followed the Advanced Manage-

Education Program at INSEAD, France. He graduated from the Institut Supérieur de 
Gestion in France and hold a Masters in Management from the ‘Universite d’Aix-Mar-
seille II’ in France.

Laurent Theysset

He holds a MsC in Business administration including MBA courseand has participat-

in Spain as a Retail Manager, later moving to Russia where he held senior roles 
including Senior Group Brand Manager at L’Oreal and Brand Director for Russian 

-
sitions in Middle-East & Africa within Carlsberg, gaining valuable experience in the 

During his time at Edena, Laurent spearheaded the introduction of international 
brands such as Carlsberg, Kronenbourg, and Pernod Ricard spirits, adding signif-

Noel Goueth Epse Yao Toffe

and Emerging Markets where she was the Commercial Finance and BPM Manager 
covering 5 clusters. Noel started her career with Diageo Guinness Cameroon as a 

Southern, West Africa and other Indian Ocean Islands of La Reunion and Mauritius. 
She is a recipient of Diageo CFO Excellence Program, and she holds and MSc in 

18
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BOARD OF DIRECTORS 

Bernard Theys

-

management. Bernard holds a Diploma in Economic Science from Louvain Univer-

Management from ICP in 1991. He has followed and completed several programs of 
-
-

leau in France in 2008 and IESE in Barcelona in 2023.

Patrick Rivalland

before joining Phoenix Beverages Limited in 1999 as Finance and Administrative 
Manager. He was appointed as Group Senior Manager Finance and Administration 

He is a past President of the Association of Mauritian Manufacturers. His competen-
-

Nisreen Abdul Majid

2021. Prior to her appointment as the CEO of SPF, Nisreen was the Chief Finance 

-

-
pointmed as a member of the Anti-Corruption Commission Board until 2021 when the 
Anti-Corruption Act 2016, was amended.

Rod Thorrington

successful start-ups across diverse sectors. With extensive experience in retail, 

-
-
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Francois Dalais

François Dalais is an entrepreneur and director with extensive experience in strategic 

-
lea Ltd. His governance experience includes non-executive directorships on listed 

Limited.
In addition to these appointments, François contributes to the oversight and growth 

drive business performance and navigate complex governance environments posi-
tions him as a valuable strategic advisor across industries. He holds a Diploma in 
Business Administration from London.

Eric Cotry

-
-

oped across both private enterprises and institutional environments.

tenure in the same role at Rogers Group. In these positions, Eric has led risk-based 
audit planning and execution across complex group structures, managed audit 

-
ers. His earlier role as Senior Manager at BDO Mauritius saw him overseeing audits 
for major listed entities including MCB Group, Ascencia, and Constance Group.Inter-

the Commercial Bank of Rwanda, where he directed budgeting, IFRS reporting, and 
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Laurent Theysset
Position:  Managing Director

French 

 BA & MBA exchange, Universidad de Belgrano, Argentina
 Advanced management program, IESE, Spain
 Carlsberg Accelerated Leadership Development program, Denmark

Noel Goueth Epse Yao Toffe
Position:        Finance Director

    Cameroonian

    Africa, Cameroon

Diageo CFO Excellence Program Recipient

Luiz Lima Ramos
Position:        Technical & Operations Director

Brazilian

 Mechanical Engineer, Universidade Federal Fluminense

Dorothy Asba
Position:        

   Perth, Australia

Shirley Louise

Position:       Human Resource Director

SENIOR MANAGEMENT TEAM
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We, the members of the Audit Committee, have:

2. reviewed the external Auditors’ Memorandum of Recommendations on Accounting Policies and Internal

Rod Thorrington
Chairman, Audit Committee
Approved on 24th September 2025

AUDIT COMMITTEE REPORT
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Figures in SCR’000  Notes  2025 2024

Gross sales  5  724,381  742,827

Net sales   550,891 568,172

Cost of sales

Gross 

Ot

Operating p

Finance inco

Finance co

 income tax   65,913  136,572

Tax 

otal comprehensive income for the year   45,443  90,991

Basic and diluted earnings per share - SCR  12  3.61  7.22

The notes on pages 32-62
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 Figures in SCR’000  Notes 2025 2024

ASSETS
Non-current assets

Intangible assets  15  1,000  1,752

Loan receivable  17  2,106  2,106

Total non-current assets   483,226  462,622

Current assets

Trade and other receivables  19  82,927  98,225
Cash and cash equivalents   59,602  77,877
Total current assets   274,424  269,766
Total assets   757,650  732,388

EQUITY
Share capital  13  63,000  63,000
Actuarial gains   500  500
Retained earnings   405,675  445,786
Total equity   469,175  509,286

LIABILITIES
Non-current liabilities
Deferred tax liabilities  20  70,530  68,785

n  21  23,687  26,626
Lease liabiliti
Total non-current liabilities   106,190  104,315

Current liabilities

Total current liabilities   182,285  118,787

Total liabilities   288,475  223,102

Total equity and liabilities   757,650  732,388

Approved on 10th October 2025

Director    Director                       Director                        Director

Mr. Patrick Rivalland                 Ms. Nisreen Abdul Majid                         Mr. Rod Thorrington
Director                              Director                                             Director
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Figures in SCR’000                                                         Share          Actuarial           Retained                 Total
                                                                                        capital  valuation earnings equity
  gains

Balance at 1 July 2023  63,000  500  440,349  503,849

Total comprehensive income:

Total comprehensive income for the year  —  —  90,991  90,991

Transactions with owners of the company
Final d
Total transactions with owners  —  —  (85,554)  (85,554)

Balance at 30 June 2024  63,000  500  445,786  509,286

Balance at 1 July 2024  63,000  500  445,786  509,286

Total comprehensive income:

Total comprehensive income for the year  —  —  45,443  45,443

Transactions with owners of the company

Total transactions with owners  —  —  (85,554)  (85,554)

Balance at 30 June 2025  63,000  500  405,675  469,175
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Figures in SCR’000                   Notes  2025 2024

Adjustments for:

Depreciati
Amortization of intangible assets   15  953  937
Tangible assets write off   14  —  117
Transf
Foreign e
Finance incom
Financ
Post-e
Unrealise

ng capital changes   116,612  188,878

Changes in working capital:

Increase in tr
Net changes in working capital    45,350  (7,350)

Cash generated from operating activities

Interest receiv
Ta
Net cash generated from operating activities    131,068  109,490

Net cash used in investing activities (58,674) (53,772)

Div
Net cas

Net changes in cash and cash equivalents    (19,225)  (34,079)
Cash and cash equi
Effect of movements in exchange rates on cash held    950  101
Cash and cash equivalents at 30 June    59,602  77,877
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NOTES TO THE FINANCIAL STATEMENTS

1.  General information

-
-

ness is as follows:

O Brien House,
PO Box 273,
Le Rocher,

-

-
-

2.  Material accounting policy information

a.  Basis of preparation

-
-
-

chelles Companies Act 1972 and Securities Act 2007.

-

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 

-
counts, taxes and volume rebates.

-
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NOTES TO THE FINANCIAL STATEMENTS 

2.  Material accounting policy information (continued)

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

At the end of the reporting period:

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

-

-

e.  Property, plant and equipment

-
-

ment.

maintenance are expensed as incurred.



Seychelles Breweries Limited
2025 Annual Report & Financial Statements

34

NOTES TO THE FINANCIAL STATEMENTS 

-

2.  Material accounting policy information (continued)

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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NOTES TO THE FINANCIAL STATEMENTS  

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.

2.  Material accounting policy information (continued)

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 of

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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NOTES TO THE FINANCIAL STATEMENTS 

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.

2.  Material accounting policy information (continued)

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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NOTES TO THE FINANCIAL STATEMENTS 

-

amount recognised for a reimbursement.

-

refunds and reduction in future contributions to the plan.

2.  Material accounting policy information (continued)

-

amounts.

p.  Current and deferred tax 

date.

-
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NOTES TO THE FINANCIAL STATEMENTS 

q.  Dividends

-
ment has been established.

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

s.  Financial instruments

2.  Material accounting policy information (continued)

s.  Financial instruments (continued)

   or recognition
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NOTES TO THE FINANCIAL STATEMENTS 

   - Demand and term deposits with banking institutions, trade and other receivables and balances with

 Initial measurement

On initial recognition:

   at fair value.

 Subsequent measurement

-
tion.

or loss.

2. Material accounting policy information (continued)

s. Financial instruments (continued)

 Derecognition
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NOTES TO THE FINANCIAL STATEMENTS 

t.  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.

reduced to its recoverable amount. That reduction is an impairment loss.

-
uation decrease.

-

indication 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.

determining:

  Whether assets are impaired.

2.  Material accounting policy information (continued)

  Cash and cash 
  for at least twelve months after the reporting period.
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NOTES TO THE FINANCIAL STATEMENTS 

  the reporting period.

-

v.   Segmental reporting

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

decisions.

-
ucts with similar risks and returns.

geographical segment information will be reported.

w.   New and amended standards and interpretations

New and amended standards adopted by the Company

related to liabilities subject to these.
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NOTES TO THE FINANCIAL STATEMENTS 

2.   Material accounting policy information (continued)

w.   New and amended standards and interpretations (continued)

These amendments include requirements for sale and leaseback transactions in IFRS 16 to explain how an 

-

x.   Standards and interpretations not yet effective

-

transaction would take place through a market or exchange mechanism that creates enforceable rights and 
obligations.

These amendments:

 

  as some instruments with features linked to the achievement of environment, social and governance

Standards. The 2024 amendments are to the following standards:
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NOTES TO THE FINANCIAL STATEMENTS 

 

  IAS 7 Statement of Cash Flows.

2.   Material accounting policy information (continued)

x. Standards and interpretations not yet effective (continued)

These amendments change the ‘own use’ and hedge accounting requirements of IFRS 9 and include targeted
-

 

 

 
  statements and notes in general.

requirements in other IFRS Accounting Standards except for the disclosure requirements and instead applies 
the reduced disclosure requirements in IFRS 19. IFRS 19’s reduced disclosure requirements balance the in-
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NOTES TO THE FINANCIAL STATEMENTS 

3.  Critical accounting estimates and judgements

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

-

Estimating variable consideration for returns

-
sal in the cumulative revenue recognized will not occur.

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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NOTES TO THE FINANCIAL STATEMENTS 

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

that these sensitivities are non-linear and larger or smaller impacts should not be interpolated or extrapolated 
from these results.

managed.
-
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NOTES TO THE FINANCIAL STATEMENTS 

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.

The allowance for credit losses was estimated to be immaterial, hence no adjustment was made as at 30 
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4.  Financial risk management policies and objectives (continued) 

a.  Credit risk (continued)

The maximum exposure to credit risk at the reporting date was:

Figures in SCR’000  2025      2024

Cash and cash equivalents  59,602  77,877

  143,914  171,156

Figures in SCR’000  Gross  Impaired Net
2025   
Current  81,785  —  81,785

Trade and other receivables  81,785  —  81,785
2024
Current  88,160  —  88,160
Trade and other receivables  88,160  —  88,160

Figures in SCR’000  2025      2024
Current  14  604

66  —

9
Receivables from related companies (Note 23(b))  421  3,013

The ageing of trade receivables and other receivables at the reporting date was:

The ageing of receivables from related companies at the reporting date was:
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NOTES TO THE FINANCIAL STATEMENTS 

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
2025

Trade a
- Trad

Lease liabilities  20,112  8,139  —  —  —  11,973

2024
Re
Tr
- Tra
- Other p
Lease liabilities  13,607  4,142  —  —  —  9,465

abilities  129,460  119,995  —  —  —  9,465

Figures in ’000 Cash and 
 cash  Debtors  Creditors  Net
 equivalent
2025 
A
British Po

2024    
A

Euro  142  
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NOTES TO THE FINANCIAL STATEMENTS 

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

    2025                    2024  
Average rates Average rates  Closing rates Average rates  Closing rates
American Dollar 15.50 14.30 13.77 14.17

British Pound 18.42 19.58 17.32 17.90

Euro 14.88 16.76 14.88 15.16

Figures in SCR’000   2025                   2024
(Decrea
American Dollar  779  1,375

Euro  3,465  474
Other  11,076  2,816

Total  12,728  5,893

Sensitivity analysis on foreign currency risk:

-
-
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Figures in SCR’000        
 Spirits Total
2025 
Sales  40,661 407,339 60,512 215,869 724,381
2024     
Sales 41,595 427,268 50,573 223,391 742,827

5.       Revenue

6.       Expenses by nature

7.       Personnel costs
a. The following items are included within personnel costs:

Figures in SCR’000 2025 2024
Salaries and wages  68,196 59,068
Po

Other staff related costs  34,625  17,804

 98,814  78,395 

Figures in SCR’000  2025  2024
Raw materials and consumables  120,491  123,149

Utilities  36,694  30,402

ervices fees  5,794  5,976

Auditor’s remuneration  315  315
Advertising and marketing costs  42,749  40,213
Distribution and warehousing costs  18,713  14,715

43,811  43,888

Travelling and entertainment  1,566  1,599
11,946  13,122

Other costs  37,754  15,130
 465,883  422,071
Represented by:
Cost of sales  342,249  314,814

Operating and administrative expenses  80,885  67,044
Advertising and marketing costs  42,749  40,213
 465,883  422,071



Seychelles Breweries Limited
2025 Annual Report & Financial Statements

51
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7.  Personnel costs (continued)

Number of employees 2025 2024
Operations and Technical 155 129
Sales and Marketing 23 23

Finance, IT and Human Resources 10 11

Administration 6 4

 194 167

Number of employees  2025 2024
Below 100,000   —  1

SCR 100,001 - SCR 200,000   109  89

SCR 200,001 - SCR 400,000   58  55

SCR 400,001 - SCR 600,000   20  16

SCR 600,001 - SCR 800,000   2  1

SCR 800,001 - SCR 1,000,000   2  2

SCR 1,000,001 - SCR 1,200,000   1  2

SCR 1,200,001 - SCR 1,400,000   —  —

SCR 1,400,001 - SCR 1,600,000   1  1

SCR 1,600,001 - SCR 1,800,000   1  —

SCR 1,800,001 - SCR 2,000,000   —  —

SCR 2,000,001 and above   —  —
  194  167

Figures in SCR’000 2025 2024
Transactional foreign exchange loss  2,042  4,379

Charitable donations  1,938  2,642

Markups  2,572  1,860
Ot
Research & Development  345  242
Other  1,4

ear tax penalties and interest  25  219

Unrealised foreign exchange loss  5,767  3,093
T
Returnable packaging deposit liabiliti
 16,214  8,271                                 

8.  Other (expenses)
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9 (a).   Finance income

Figures in SCR’000 2025 2024

Tax paid 28,013  70,780
Tax
Closing balance  10,060  772

Figures in SCR’000 2025 2024

 (3,086)  (2,017)

(a) Figures in SCR’000 2025 2024
Amounts recognized in income statement:

Tax charge for the year  18,725  27,113

Total tax expense for the year  20,470  45,581

Figures in SCR’000 2025 2024

Tax calculated at tax rate  21,671  44,989
Adjustments for:
- Items not deductible for tax purposes  28,917  21,253
- Items not subje
Income tax expense  18,725  27,113
Effective tax rate  28 %  20 %

Figures in SCR’000 2025 2024
Interest received on cash accounts 205  759

9 (b).  Finance expense

10.  Current tax

(b) Reconciliation of effective tax rate

(c)  Tax recoverable

(d) Business tax rate:
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NOTES TO THE FINANCIAL STATEMENTS 

11.  Dividend

12.  Earnings per share

-

 
13.  Share capital

                                                                                            Number of shares      Share Capital SCR ‘000

2025  

Balance as at 30 June 2025 12,600,000 63,000 
2024  

Balance as at 30 June 2024 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  7,787  9,109  18,197  —  18,679  53,772

Transfer from provision  —  —  —  —  1,128  1,128

At 30 June 2024  31,561  74,600  519,155  3,842  26,711  655,869
 31,561  74,600  519,155  3,842  26,711  655,869

Additions  4,308  8,503  36,266  1,183  8,414  58,674

Tr
At 30 June 2025  34,039  88,132  567,414  6,208  16,719  712,512

Accumulated depreciation and impairment

At 30 June 2024  12,660  17,944  174,854  3,698  —  209,156

At 30 June 2025  18,888  21,382  206,949  3,918  —  251,137 
     
      
At 30 June 2024  18,901  56,656  344,301  144  26,711  446,713
At 30 June 2025  15,151  66,750  360,465  2,290  16,719  461,375

15.      Intangible assets

Figures in SCR’000 2025 2024
Cost

Amortization

Balance at 30 June  13,652  12,699

Carrying amount  1,000  1,752

14.  Property, plant and equipment

Net book value
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NOTES TO THE FINANCIAL STATEMENTS 

16.  Leases
(a)  Right-of-use assets

 Buildings  Motor vehicles Total

Cost  SCR ‘000 SCR ‘000 SCR ‘000

A 027  17,198  18,225

Remeasurement 
Additions  9,784  —  9,784
Derecognition/write-off  —  —  —
At 30 June 2025  9,784  21,367  31,151

Derecognition  649  —  649
At 30 June 2024  (766)  (5,408)  (6,174)
At
Remea
Depreciation cha
Released on derecognition  —  —  —
At 30 June 2025  (2,259)  (10,147)  (12,406)
Carrying amount
At 30 June 2024  261  11,790  12,051
At 30 June 2025  7,525  11,220  18,745

Figures in SCR’000  2025 2024

Additions   9,784  —
Remeasurement   3,853  —

e liabilities:

At 30 June   20,112  12,540

Current lease liabilities   8,139  3,636
Non-current lease liabilities   11,973  8,904
Total lease liabilities   20,112  12,540

Accumulated depreciation

(b) Lease liabilities
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Figures in SCR’000  2025 2024

Total   8,292  5,274

(a) Figures in SCR’000  2025 2024
Raw materials and consumables   51,507  34,080
Work in progress   7,876  6,460
Finished goods   41,984  27,895
Engineering spares   28,598  30,517
Less provision for o
  121,835  92,892

(c) The movement in obsolete stock is as follows:   
Figures in SCR’000  2025 2024

Addition   2,070  —

At 30 June   8,130  6,060

Figures in SCR’000  2025 2024
Trade receivables   67,835  75,398
Receiv

  82,927  98,225

Figures in SCR’000  2025 2024
Parcel C2172, situated at Pointe Aux Sel, Mahe   2,106  2,106
Carrying value   2,106  2,106

16.  Leases (continued)

17.  Loan receivable

-
current

18.  Inventories

 
19.  Trade and other receivables
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20.       Deferred tax

The movement on the deferred tax account is as follows:

 Figures in SCR’000 2025 2024

- movement on leave provision  86  11
- movement on stock provisions  2,013  481

- movement on leases  290  108

Change in temporal difference at old rate  —  18,797

At 30 June  (70,530)  (68,785)

Figures in SCR’000 2025 2024

At 30 June  (70,530)  (68,785)
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NOTES TO THE FINANCIAL STATEMENTS 

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 2025:

 (84,022)  (10,159)  —  (94,181)
De
Stock provision  567  2,116  —  2,683
Exchange losses  —  6,013  —  6,013

Leave provision  415  86  —  501

Lease liabilities  4,138  2,499  —  6,637
Total deferred tax assets  15,237  8,414  —  23,651
Net deferred tax  (68,785)  (1,745)  —  (70,530)

Year ended 30 June 2024:

Pro

 (73,737)  17,474  (27,759)  (84,022)
Deferred tax assets

Exchange l

Lease liabi

Net deferred tax  (50,317)  18,797  (37,265)  (68,785)
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Figures in SCR’000 2025 2024

Movement:

Key assumptions:
Assumptions used on valuation
- 
- 

Figures in SCR’000 2025 2024

Trade 

 174,146  115,151

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

below:

                                                                                                       Transaction value      Balance due (to)/from

Figures in SCR’000 2025 2024 2025 2024

Sale of goods and services  —  288  421  3,013

 
   421  3,013

Net payable    (69,072)  (10,393)

c.           Directors’ Remuneration (Note 6)

Figures in SCR’000    2025   2024
Y. Mwangi   3,155  2,639
C. Neiland   —  1,113
N. Goueth   2,656  2,588
R. Thorrington   117  117

G. Weeling-Lee   127  127
  6,055  6,584                

Figures in SCR’000  2025 2024
Approved and not contracted for   6,579  16,579
Approved and contracted for   1,309  3,480
Capital expenditure   7,888  20,059

24.  Contingent liabilities

25.  Capital commitments

follows:
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26.       Subsequent events

-

ownership of Diageo brands, which will continue to be produced and distributed under long-term licensing 
-

-
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27.       Financial summary

Intangible assets  1,000  1,752  2,689  4,535  5,028
Right of use assets  18,745  12,051  16,627  —  2,795
Loan receivable  2,106  2,106  2,106  2,106  2,106
Inve 121,835  92,892  104,053  97,350  86,579
Trade and other receivables  82,927  98,225  74,240  47,607  53,541
Current tax recoverable  10,060  772  —  8,025  28,170
Cash and cash equivalents  59,602  77,877  111,855  120,381  35,808

Lease lia

Post-e

Net Assets  469,175  509,286  503,849  431,649  422,521

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  405,675  445,786  440,349  368,149  359,021
Shareholders’ funds  469,175  509,286  503,849  431,649  422,521

Basic and diluted earnings per share  3.61  7.22  9.70  8.44  5.51
roposed dividend per share  6.79  6.79  3.97  7.72  3.75

 Year to 30  Year to 30  Year to 30  Year to 30  Year to 30
Figures in SCR’000  June 2025  June 2024  June 2023  June 2022 June 2021

Comprehensive Income     
     

Net sales  550,891  568,172  578,338  513,847  443,946

Total comprehensive income  45,443  90,991  122,200  106,378  69,404
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DISTRIBUTION OF WEALTH STATEMENT

Figures in SCR’000 2025 2024
Turnover  724,381  742,827

Finance
Total wealth created  393,755  455,536

To Employees & Directors    
Salaries, wag

To providers of Capital

To Government
Trade tax  172,786   174,462

,470   45,581
Import duties  4,894   13,698

Retained in business

For replacement of intangible assets  953   937

Total wealth distribution and retained  393,755  100 %  455,536  100 %

Wealth distributed as follows:
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SHAREHOLDING PROFILE

Figures in SCR’ 000

Foreign Shareholders shares

Diage
Total Foreign Ownership  6,854,756  54.40 %

Local Ownership

Other 
Total Local Ownership  5,745,244  45.60 %
Total  12,600,000  100.00 % 

 
 144  1001 
 
 29  10 

 5  100 001 
 
 1,411   12,600,000  100.00 %

 
 2  

 
 1,411   12,600,000  100.00 %

                       

Number of 
shares owned 

% of total 
issued shares

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

set out below.
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Foreign Shareholders shares

Total Foreign Ownership  6,854,756  54.40 %

Local Ownership

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

 1,410    12,600,000  

 
 

 
 1,410   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

66
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PROXY FORM

Azer Corporate Limited 

share code ISIN:

Wednesday 3rd December 2025 -
journment thereof.

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

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

Note:

 following addresses:

  b.  Email: registrar@azercorporate.com
 not less than 48 hours before the time for holding the meeting.

 attend the meeting.

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