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/ÕÒ -ÉÓÓÉÏÎȢȢȢȢȢ 

To jointly create a conducive environment for the growth and development of the financial 

services industry of Seychelles, in alignment with the national economic development 

strategy and in strict compliance with the local and international regulatory norms and best 

practices. 

 
/ÕÒ 6ÉÓÉÏÎȢȢȢȢȢ 

To lead and position the Seychelles jurisdiction as a competitive Financial Centre through a 

sound regulatory regime. 

 

/ÕÒ #ÏÒÅ 6ÁÌÕÅÓȢȢȢȢȢ 

¶ INTEGRITY, VIGILANCE AND PROFESSIONALISM 

We believe that the highest level of integrity, vigilance and professionalism are the 

fundamental pillars of our financial services industry. 

 

¶ GREAT REPUTATION OF JURISDICTION 

We value the reputation of Seychelles financial services industry as a fully compliant 

jurisdiction. 

 

¶ COLLECTIVE CONTRIBUTION 

We believe in, and appreciate the collective contribution of all our stakeholders to the 

development of the financial services sector.  
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#ÈÁÉÒÍÁÎȭÓ 3ÔÁÔÅÍÅÎÔ 

It is my honour to present the Annual Report concerning the 

activities of the Financial Services Authority for the year 2016. 

Over the past few years, the business environment has been fairly 

challenging- both domestically and internationally. Despite this, I 

remain confident in the future of our financial sector. The 

Financial Services Authority maintains its position as one of the 

most profitable Government entities in Seychelles - a testimony to the dedication of our staff and the 

progress of the non-bank financial services sector. I strongly believe that with every challenge lies 

opportunities to grow and to proactively adjust our strategies, with a continued focus on our goals. 

The focus of 2016 in terms of financial services by the media, both local and international, was the 

άtŀƴŀƳŀ tŀǇŜǊǎέ ǊŜǾŜƭŀǘƛƻƴǎ ǿƘŜǊŜōȅ ƳƻǊŜ ǘƘŀƴ мм Ƴƛƭƭƛƻƴ ƭŜŀƪŜŘ ŦƛƭŜǎ ƻŦ aƻǎǎŀŎƪ CƻƴǎŜŎŀΣ ŀ 

Panama based law firm, were leaked to the German newspaper Suddeutsche Zeitung and investigated 

and reported by the International Consortium of Investigative Journalists amongst other media 

outlets. The FSA, cognisant that the leak did not necessarily equate to wrong doing nor proof of 

criminality, mobilized its resources in collaboration with the Financial Investigation Unit, the 

regulatory body for Anti-Money Laundering, to conduct an investigation with the aim of ensuring that 

any Seychelles company mentioned was operating within the parameters of the law. The FSA 

considers the veracity of all allegations before undertaking the appropriate course of action.  

Seychelles prides itself on being a reputable jurisdiction and hence took the necessary actions to 

ensure adherence to norms of best practice and companies complying with prevailing legislation. 

Thanks to the FATF, most countries now have the tools necessary to appropriately defend against 

criminals and terrorists attempting to use their jurisdictions for nefarious purposes. As a regulatory 

body, we strive to adhere to the highest level of integrity and adherence to international standards, 

so as to nurture a strong regulatory framework. 

A decline in incorporations of IBCs was recorded for the year 2016, from 18,066 to 12,971, 

ǊŜǇǊŜǎŜƴǘƛƴƎ ŀ ŘǊƻǇ ƻŦ ну ǇŜǊŎŜƴǘΦ ¢Ƙƛǎ ŀƭǎƻ ƭŜŘ ǘƻ ŀ ǎƛƳǳƭǘŀƴŜƻǳǎ ŘŜŎƭƛƴŜ ƛƴ ǘƘŜ C{!Ωǎ ǘƻǘŀƭ ǊŜǾŜƴǳŜΣ 

from SR158 million in 2015 to SR150.1 million.  The decline was however anticipated due to the change 

in measures and policies that were implemented, including more stringent enforcement actions by 

the FSA. The FSA is in the process of considering the introduction of new products, in collaboration 

with the industry, to satisfy other markets and alternatively be more competitive.  

I take this opportunity to thank the CEO, Ms Jennifer Morel and our staff for their diligence and hard 

work, and for the commendable performance achieved this year. Finally, I wish to express my sincere 

appreciation to all my fellow Directors for their relentless assistance, support and guidance during the 

year. In particular, I extend my sincere appreciation to Mr. Basil Soundy, who no longer serves 

alongside us on the Board of Directors as of July of this year, for his service to the FSA. The FSA also 
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welcomes two new Board Members, Mr. S.K Shrivastava, representing the Seychelles Bankers 

Association and Mr Ralph Volcere, representing the Seychelles Chamber of Commerce and Industry.  

In accordance with Section 14 of the Financial Services Authority Act, 2013, I present this report on 

the operation and activities of the FSA for 2016, accompanied by the audited financial statements. 

 

 

 

 

Dr. Steve Fanny,  

Chairman  

of the  

Financial Services Authority  
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#ÈÉÅÆ %ØÅÃÕÔÉÖÅ /ÆÆÉÃÅÒȭÓ 3ÔÁÔÅÍÅÎÔ 

It is with great pleasure that I present the Annual Report of the 

Financial Services Authority for the year 2016.   

The FSA has been much involved in various projects aligned to 

the Financial Sector Development Implementation Plan (FSDIP) 

and the FSA Strategic Plan 2015 to 2019. Funding was sourced 

from our partners, the African Development Bank, the 

Investment Climate Facility and the World Bank towards 

Technical Assistance with respect to the individual projects 

under the FSDIP, a national initiative for the financial sector. 

These projects include a revamp of the Mutual Fund and Fund 

Act, 2008, a review of the authorisation and post authorisation 

processes and systems of the FSA in relation to capital markets and collective investment schemes, a 

risk based supervision framework for the regulation of pensions and insurance as well as the conduct 

of a base line survey in financial literacy undertaken in partnership with the Central Bank of Seychelles 

amongst other projects. The FSA extends its sincere appreciation to all donors and stakeholders for 

their assistance in making these projects a success and looks forward to continued support for ongoing 

projects.  

2016 witnessed continued implementation of the Strategic Plan 2015 ς 2019 which encapsulates the 

priority areas of the FSA over the next five years. The underpinning enablers and corresponding tasks 

derived from the plan are challenging given the global dimension of our operating environment, the 

increasingly sophisticated compliance regime that must be subscribed to as well as competition 

between international financial centres. The identified priority areas of a fully compliant system, the 

enhancement of Seychelles as an International Financial Services Centre, Talent Development and 

Revenue Growth have been embedded within the FSA structure as can be noted through the individual 

projects discussed within the Section specific segments of the Annual Report.  

After years of hard work and consultation, the International Business Companies Act, 2016 was 

enacted and became operational as of 1st December 2016. This achievement is a consequence of years 

of endeavour and industry consultation.  

In the coming year, the FSA will continue to work in close collaboration with all stakeholders, including 

the industry for the realisation of our goals. The FSA will continue to support the work undertaken 

internationally by our partners. In 2017, the FSA, in collaboration with other stakeholders, will focus 

ǎǇŜŎƛŦƛŎŀƭƭȅ ƻƴ ǘƘŜ .ŀǎŜ 9Ǌƻǎƛƻƴ ŀƴŘ tǊƻŦƛǘ {ƘƛŦǘƛƴƎ ό.9t{ύ ǇǊƻƧŜŎǘǎ ƘŜŀŘŜŘ ōȅ ǘƘŜ h9/5Ωǎ /ŜƴǘǊŜ ŦƻǊ 

Tax Policy and Administration which aims to ensure that profits are taxed where economic activities 

generating these profits are performed and where value is created. In addition, further work towards 
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associate membership of the International Organisation of Securities Commissions (IOSCO) will be 

undertaken.  

In conclusion, I extend my sincere appreciation to the Board for their guidance and to the Ministry of 

Finance, Trade and Economic Planning for their support. I extend my gratitude towards the industry 

and all our stakeholders for their continued cooperation. Finally, I thank the Management and Staff of 

the FSA for their valued contributions throughout 2016.  

 

 

 

 

Ms. Jennifer Morel,  

Chief Executive Officer 

of the 

Financial Services Authority  
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4ÈÅ &3! "ÏÁÒÄ ÏÆ $ÉÒÅÃÔÏÒÓ 

As at 31st December 2016 

Capacity in accordance with Section 5 of 
the Financial Services Authority Act, 2013 

 
 

Member  

S5(1)(a) Chairperson - Dr. Steve Fanny 

S5(1)(b) Chief Executive Officer - 
 

Ms. Jennifer Morel 
 

S5(1)(c) 

 
Principal Secretary of the Ministry 

responsible for Finance or a 
representative of the Principal Secretary 

 

- 
Ms. Irene Croisee 

Deputy Comptroller General 

S5(1)(d) 

 
Attorney-General or a representative of 

the Attorney General 
 

- 
Mr. Ronny Govinden 

Attorney General 

S5(1)(e) 

Chairperson of the Seychelles Chamber of 
Commerce and Industry or a 

representative of the Chairperson*  
- 

 
Mr. Ralph Volcere 

Member of Seychelles Chamber of Commerce 
and Industry / The Editor, The Independent 

 

S5(1)(f) 

Chairperson of the Seychelles Bankers' 
Association or a representative of the 

Chairperson 
- 

Mr. S.K Shrivastava 
Chairperson of the Seychelles Bankers 

Association /  Chief Executive Officer of Bank of 
Baroda 

 

S5(1)(g) 

Governor of the Central bank of 
Seychelles or a representative of the 

Governor 
 

- 
Ms. Jenifer Sullivan 

Second Deputy Governor 

S5(1)(h) 

 
Chief Executive Officer of the Seychelles 
Investment Board or a representative of 

the Chief Executive Officer 
 

- 
Mr. Rupert Simeon 

Chief Executive Officer 

S5(1)(i) Appointed by the President - 

Ms. Angelique Antat 
Deputy Chief Executive Officer 
Seychelles Investment Board 

 

S5(1)(i) Appointed by the President - 
Ms. Georgette Capricieuse 

Revenue Commissioner 
Secretary to the Board - Ms. Audrey Khan 

 

*Mr. Basil Soundy was replaced as the representative of the Seychelles Chamber of Commerce and Industry on 21st July 2016 

by Mr. Ralph Volcere.  
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The Board of the Financial Services Authority is established pursuant to Section 5 of the Financial 

Services Authority Act, 2013. The Board is the governing body of the Authority and bears the 

responsibility for establishing the policy of the Authority and monitoring and overseeing its 

implementation, as well as monitoring and overseeing the management of the Authority by the Chief 

Executive Officer. The Board is presided over by the Chairperson, who is appointed by the President. 

The members of the Board of Directors are appointed for a fixed term. Members include 

representation from both the public and private sector.  

 

Board Meetings  

Board meetings must be held at least once every three months. In 2016, five meetings were held.  

 

Board Committees  

The Financial Services Authority has two Board Committees, namely the Audit Committee and the 

Human Resources Committee.  

Audit Committee  

¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƛǎ ŎƘŀǊƎŜŘ ǿƛǘƘ ƻǾŜǊǎƛƎƘǘ ƻŦ ǘƘŜ C{!Ωǎ ŀǳŘƛǘ ŀƴŘ ŎƻƴǘǊƻƭ ŦǳƴŎǘƛƻƴǎΦ ¢ƘŜ !ǳŘƛǘ 

Committee assists the Board in fulfilling its oversight responsibilities and reviews the financial 

reporting process, the internal control and risk management system, the internal audit process and 

the process for monitoring compliance with laws, regulations and governance. 

The Committee consists of four members of the Board of Directors.  

 

Members of the Audit Committee  

(As at 31st December 2016) 

Mr. Rupert Simeon  -   Chairperson 

Mr. SK Shrivastava  -  Member 

Ms. Irene Croisee  -  Member 

Ms. Jenifer Sullivan   -  Member 

 

Secretary to the Committee Ms. Audrey Khan 
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Human Resources Committee  

The Human Resources Committee is established to support the Board in discharging its duty to oversee 

the establishment of appropriate human resources policies and strategies within the FSA. This is done 

by reviewing and monitoring human resources policies and making necessary recommendations and 

hearing of appeal cases on disciplinary matters, conducting necessary enquiries and making necessary 

recommendation on the course of action through reports.  

 

Members of the Human Resources Committee  

(As at 31st December 2016) 

Ms. Jenifer Sullivan   -  Chairperson 

Mr. Ralph Volcere  -  Member 

Ms. Angelique Antat  -  Member 

 

Secretary to the Committee Ms. Audrey Khan 
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/ÕÒ /ÒÇÁÎÉÓÁÔÉÏÎ 
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