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2015 ANNUAL REPORT 
 
 
 
Dear Sirs, 

 

The Board of Directors of DAKARNAVE has the honour of presenting its annual report and 

financial statements for fiscal year 2015 for your kind consideration and approval. 

 

 

1. Preamble 
 

During the year 2015, the crisis and the constant decrease of petroleum prices had an impact 

on the Merchant Marine resulting in a loss of contracts for the vessels supporting the Oil 

Industry. 

 

For DAKARNAVE this crisis mainly affected the off-shore sector. In the year 2015 there 

weren´t carried out major repairs as it did for the past few years. 

 

In spite of these difficulties regarding the market, activity has been maintained by a rather 

positive performance. 

 

DAKARNAVE maintains its intervention on both regional and international markets. In 2015 

the company had a very good occupation of the dry-docking area. This performance came 

from an increasing number of clients from the fishing fleet sector, mainly with high sea 

fishing vessels. This sector balanced the decrease in repairs of off-shore and Merchant Marine 

vessels. 

 

In 2015, as a result from our commercial activity development in the past few years, client 

satisfaction rate and support of our reference shareholder Lisnave International, the company 

has reached the third record of its revenue history. The company had its best Turnover in 

2014. 
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Since the end of the rehabilitation work conducted on the shipyard infrastructure by the 

Senegalese Government in 2003, DAKARNAVE has taken responsibility for all the 

investments necessary to obtain the current level of performance. These investments impacted 

Government assets, mainly, and DAKARNAVE’s capital equipment. 

 

Concerning productivity, DAKARNAVE's investments are oriented towards efficient use of 

assets. Beyond staff training operations that are carried out each year, DAKARNAVE also 

invested efforts in terms of applying organisational methods, for which ISO 9001-2008 

certification is the reference. This certification was materialised during the first quarter of 

2013 and a follow-up audit with success was conducted in 2014 and 2015. 

 

For the infrastructure, in particular the floating dock, these efforts were materialised in the 

renewal of the DNV-GL certificate, which will be valid until 2019.  

 

Taking this policy into account, we consider that in the course of the fiscal period there was a 

change which, in the short or medium term, could lead to a modernisation of work methods, 

in order to improve quality and productivity and to achieve the objectives we have set 

ourselves. The purpose of these objectives is to obtain the necessary means to rise to the 

challenges of the shipping repair market, by combining economic rationalisation and 

technological innovation. 

 
The most important factors that constitute the major strategy lines are: 

- Performance of the repair service, with the shortest time frame and the best quality, 

- Pricing, 

- The commercial network, 

- Professional capacity and expertise of the workers. 

 

For DAKARNAVE, the goals defined are dictated by the needs of the customer. Their needs 

orient the creation of the market response conditions. With an analysis of this information, the 

requisite demands are implemented to ensure the company's competitiveness. 

 

In order to achieve these results, DAKARNAVE repaired 248 ships against 195 in 2014. We 

had major repairs in the fishing fleet sector with an unusual billing level which offset the drop 

in the number of interventions in other areas. This year, the percentage of the Turnover for the 

fishing fleet was 44% compared to 17% in 2014.

During the year 2015, other sectors didn’t meet major repairs like they did in the past few 

years. For example, in 2014 one intervention had a 9% weight on the Turnover.

DAKARNAVE continues to implement the policy of developing the shipyard’s potential 

based on two main factors: assets and productivity.

In relation to assets, both corporate, owned assets and those awarded in concessions, the 

facilities and equipment such as the piers, the dry-docking facilities and the workshops, were 

subject to major financial efforts, for the investment in their implementation and maintaining 

their certification.
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After the economic crisis that occurred from 2010 onwards, the ship-owners encountered 

difficulties in obtaining funding to grow their business. This situation has a direct effect on 

the level of repairs, with a reduction in the number and value of the interventions carried out. 

 

In the wake of the above mentioned factors, the effects on the 2015 financial year for 

DAKARNAVE were as follows: 

 
Turnover for 2015 was approximately 12.7 billion CFA francs, distributed as follows: 

▪ International fishing fleets, which each year constitute a stable, recurring basic activity, 

represented approximately 43% of total billing in 2015. 
Until 2014 this sector represented around 25% of the Turnover. For this increase whose 

value is near of Merchant Shipping usual numbers, we can consider : 

- Increase of dry-docked ships, 

- Increase of major repairs on Chinese fleets (steel replacement), 

- Major repairs on high sea fishing fleets, 

- New clients, in particular Chinese, operating in the Guinea Conakry Coast and 

Mauritania.  

▪ Merchant Shipping fleets are the main weight in the Turnover and in 2015 accounted for 

approximately 51% of billing. This year there was any major repairs as in the past few 

years. 

▪ The part of Turnover relative to orders from the Senegalese National Navy represented 

more than 2% as in 2014.  

▪ A last category of clients is represented by companies in the Oil Industry, namely in off-

shore activities, which represented 2% of total turnover (11% for 2014). Our principal 

objective, increasing the regularity of orders from our customers in this market segment, 

couldn’t be achieved because of the Oil sector crisis.   

 

Concerning the activity of routine repairs, as in previous years, Merchant Shipping and 

Fishing fleets accounts for the major part of Turnover. However, the regular arrival of new 

off-shore clients (the target set during past financial years), will enable an increase in business 

levels. 
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This year, the increase of fishing fleet repairs, 184 in 2015 against 118 in 2014, with a 

respective 5,495 M CFA francs billing against 2,376 M CFA francs has compensated the loss 

of major repairs in other sectors during 2015. 

 

In this context, DAKARNAVE closed the financial year 2015 with sales amounting to 

12,729 M CFA francs, an increase of 11% compared to the initial budget. 
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company had to pay 504 M CFA francs for fees and fines related to those preceding years, 

even though the inspectors admitted there wasn’t any fraud, bad faith, or any intention from 

DAKARNAVE to harm the State. The argument that was raised was a procedural question. 
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Nonetheless, after the level of business expansion throughout 2014, the Board maintains its 

cautious stance regarding the outlook for the activity in 2016. The economic climate has not 

changed over the past few years and there are still risks at the level of the global economic 

situation. Although the conditions are not yet very positive, we shall invest all the efforts 

required to exceed the budget established for 2016. 

 

Relative to the scheduled investments for 2015, we acquired 2 compressors, initially 

scheduled for 2014 along with other equipment and tools like: 9 welding stations, sea water 

pumps and fire pumps, holding ovens for electrodes and 2 gangways for small vessels. The 

total amount for these investments were 182 M CFA francs. Rehabilitation and installation 

work have been made for the administrative and financial sectors (118 M CFA francs) as well 

as furniture for staff (53 M CFA francs), other computer equipment and furniture (11 M CFA 

francs). Rehabilitation work for the Floating Dock has continued for an amount of 107 M 

CFA francs (surface treatment and cathodic protection). 

 

2. Ship Repairs 

 

Compared to 2014, billing decreased by 816 M CFA francs. A great difference was noticed in 

major repairs, non-existent in 2015 against 1.2 billion CFA francs in 2014, and in the off 

shore sector with a 1.3 billion CFA francs reduction. Compensation for the overall difference 

caused by these two sectors came from the fishing sector with an increase of 3 billion CFA 

francs bringing the raise to 127% more than in 2014. 

 

2015 was also marked by a six month stoppage period for one of the biggest Syncrolift 

trolleys and other six months for one of the smallest trolleys. During 2015, we also kept the 

prohibition of nightshift work at the Syncrolift. These measures were taken in September 

2014 to enable the implementation of better safety conditions. Having in consideration that 

the fishing sector had a demand which led to a total occupation of the dry-docking facilities, 

we can say that there was a 400 M CFA francs loss in earnings due to the stoppage of one of 

the Syncrolift trolleys. 
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We exceeded the number of ships repaired in 2014 and anticipated in the annual budget. 

Compared to 195 ships repaired in 2014 and 193 foreseen for 2015, 248 have been repaired 

this year. These 248 ships are owned by 76 clients. Among them, 48 come from the Merchant 

Shipping, 184 from the Fishing fleet, 8 from the War Navy of Senegal. In addition, 7 tugboats 

and 1 offshore supply vessel. 

 

The average volume of billing per ship was higher than in previous years for the fishing fleet 

with higher number of interventions. Regarding the Shipping Fleet, the owners, in view of the 

reductions in transport freight rates, maintained the value of the interventions and the number 

of interventions compared to 2014.  
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dry dock facilities, by maintaining regularity in this business line. The occupation of the 
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of the year, as a result of the indicators that were mentioned, was the CHINESE MISSION of 

FISHING. After years of major clients coming from the Shipping Fleet, this year’s highest 

billing came from a fishing customer whose ships enabled a 2.2 billion CFA francs billing. 
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The fishing fleet represented 43% of the billing, with 184 ships repaired, and routine repairs 

for the Merchant Marine together with the off-shore unit 53%, with 48 vessels repaired. These 

constitute the major part of the Annual Turnover. 

 

 

 

The best customer of the year 2015 was, for the first time, the CHINESE MISSION, regular 

customer all year long since the beginning of DAKARNAVE, with a billing of 2.2 billion 

CFA francs and 52 ships. UNION MARITIME (UK) was the second with a billing of 1 

billion CFA francs and 7 ships. CAPSEN/SCASA (South Korea), a fishing operator and a 

new customer, with 4 units and 663 M CFA francs. SEAWARD MANAGEMENT, with 2 

units and 597 M CFA francs, was the fourth. UNIBROS SHIPPING CORP, SONIT 

GUINEA, CORINTHIAS SHIPPING and DILETON MARITIME, all with 3 units, are 

customers with a billing over 400 M CFA francs. 
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Operating essentially on the international market, DAKARNAVE implements a policy of 

loyalty towards its existing customers, while simultaneously constantly striving to attract new 

opportunities. In this context, while maintaining its focus on its traditional market segments – 

fishing fleets, Merchant Marine and war navy vessels – which constitute a significant 

proportion of its business activity, DAKARNAVE has strengthened its presence in other 

segments, such as the units operating in oil exploration in the Gulf of Guinea – Supply 

Vessels, Barges – which may eventually represent more than 20% of the Turnover of the 

company. 

 

In 2015 business activity with total Turnover of 12,728,920,993 FCFA was divided as 

follows: 

 2015 2014 

DESIGNATION Vessels Billing % Vessels Billing % 

Fishing fleet 184 5497 43 129 2376 17 

Tugboats 7 152 1 11 1046 8 

Merchant Marine 48 6590 51 44 8197 61 

War Navy Vessels 8 192 2 7 303 2 

Off-shore units 1 248 2 4 1527 11 

Industry - 50 0 - 96 1 

TOTAL 248 12,729 100 195 13,545 100 

 

DAKARNAVE is continuing to take the necessary steps to collect all the old debts which are 

still in litigation. However, DAKARNAVE waits for the final decision of the court for the 

settlement of these files.  

 

The total value is almost a billion CFA francs, corresponding to the vessels “AOG Explorer”, 

“Sea Beach” and “Tamaya”. 
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3. Company holdings 
 

Our subsidiary SATAC – Société Africaine de Traitement Anti-Corrosif, SA, in which 

DAKARNAVE holds a 76.22% interest, continues to be our principal sub-contractor.   

 

This year, its Turnover amounted to 319 M CFA francs compared to 300 M CFA francs in 

2014, representing a 6.3% increase.  

 

SATAC balance sheet for 2015 showed a positive result of 4 M CFA francs in operating 

revenue.  

 

The Equity Capital remains at a level which permits good financial solvency thanks to good 

coverage of liabilities. Added value and working capital remained positive with good liquidity 

ratios. Overall, the structure of the company remains balanced. 
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4. Major Maintenance and Investment Plan 
 
During the 2nd half of 2014 the DNV Classification class inspection of our floating dock has 

been done, including Survey of monitoring system for deflections and stresses. Following the 

requirement of DNV one Hundred twenty seven (127) tons of steel have been replaced on 

upper decks, working deck and outside / inside side shell plating. With the conclusion of the 

required works in January 2015 a five years certificate, valid up to 2019 was issued by DNV. 

 
During 2015, the investments were allocated to production and improvement of the 

administrative facilities. 

 
The investments in 2015 were in the in the value of 654 M CFA francs. 

 
In 2015, repairs investment for the floating dock (replacement of the transformer and the 

circuit breaker) amounted to 145 M CFA francs. To this value was added the surface 

treatment and the cathodic protection for a total amount of 107 M CFA francs. 

 
In the IT sector, DAKARNAVE has renewed all of its Microsoft Office licenses as well as 

equipment like computers, UPSs and other material for a total amount of 4 M CFA francs. 

 
The rehabilitation works of the administrative and financial installations were completed for a 

total amount of 118 M CFA francs. The installation of the new furniture for the staff was 

made for the amount of 54 M CFA francs. 
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5. Human resources 

 
In 2015, we have continued to seek a greater cost-effectiveness in our procedures, an increase 

in the Company's productivity level and have improved control of costs at all levels. 

 

DAKARNAVE decided to harmonise wage supplements by category in 2013, and set three 

levels of supplements per occupational category. This year we have consolidated these 

procedures in order to rationalise our human resources. This harmonisation makes it possible 

to establish a professional career with incentives to improve the performances of the agents 

and their respective promotion.  
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5.1. Staff costs 
 

Since the company was founded, DAKARNAVE has implemented a policy of an annual 

adjustment to maintain the purchasing power of its employees. This is why the amounts in the 

company’s pay grid are rather higher than the official pay scales. 

 

Despite the rationalisation that was implemented, this did not result in a reduction of costs in 

relation to Turnover. The increase of the salary scale was verified in 2015 giving rise to the 

continuation of the policy of annual adjustment of salaries. This increase, the purpose of 

which is to maintain the purchasing power of employees, was in a range of 4% to 8%. 

 

 

 

 

 

 

 

 

 

 

The total amount for domestic labour, including sub-contractors and service providers, 

represented 29.7% of Turnover in 2015, compared to 28.3% in 2014. 

 

Overall staff costs increased by 0.4% in 2015 compared to the previous year. The confirmed 

increase in pay, plus 6%, was compensated by overtime and seasonal work. We have also 

replaced the daily fireman work by a Subcontractor. 

 

The weight of daily labour in overall staff costs was 6% in 2015 against 8% in 2014. 

STAFF BY AGE 
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    Rubrics      2015 2014 

Pay 1 134 319 392 1 100 791 818 

Additional work 325 085 624 323 568 261 

Prices, Subsidies, Other Remuneration 674 276 494 691 523 729 

Subtotal 2 133 681 510 2 115 883 808 

Social contributions 329 967 527 337 259 963 

Subtotal 2 463 649 037 2 453 143 771 

External personnel 238 947 334 163 959 122 

Total Staff costs 2 702 596 371 2 617 102 893 

 

In 2015, The Board of DAKARNAVE decided to pay each worker a bonus, on an exceptional 

basis, as an incentive to workers to improve continuously in their daily work. This bonus, in 

recognition of the workers’ contribution to the results obtained in 2014, and as an incentive to 

workers to improve continuously in their daily work, was in accordance with the professional 

evaluation and the level of absenteeism of each worker, and varied from between 100% and 

150% of the salary and wage supplements.  

 

5.2. Training 

5.2.1. Introduction 
 

The annual training program is aimed at boosting the professional capacities of the 

staff the better to attain the performance levels required for the shipyard and for the 

overall satisfaction of the Customers’ needs. 

 

Thus, in 2015 continuous training actions were carried out for all the sectors of the 

company and financed with equity capital. In fact, DAKARNAVE did not receive 

any subvention from FONDEF which is restructuring and has suspended its funding 

to companies for the organisation and financing of their training operations. 
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5.2.2. Training dispensed in 2015 
 

- In 2015, 18 training operations were carried out of 22 previously scheduled, for 

a global volume of 5831 hours/person, for 56 agents. 

- All company sectors were concerned but the Production sector received a 78% 

majority of the overall training operations for the domains bellow: 

- Welding 

- Hydraulics et pneumatics 

- Mechanics construction technics 

- Plans reading and tracing 

- Adjustment and alignments 

- Fire fighting 

- Engines mechanics 

- Industrial Electricity 

 

French and English training sessions have continued in 2015 to enlarge the linguistic skills of 

the Production and Commercial agents. 
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ACTIONS AND TRAININGS  DATES  Services 
hours/person 

scheduled  done 

1. Fire training ‐ 1st session  Jan‐Feb  Infrastructure  0   336   

2. French 1st session     Feb‐April  Production/ 
Commercial  360   576   

3. Negotiation technics  March  Project 
Launching  600   320   

4. Direct Taxation     March  Accounting  96   63   

5. Fire training 2nd session  March  Infrastructure  0   288   

6. Welding TIG/MAG     April  Boiler making  280   280   

7. Fire training 3rd session  April  Infrastructure  0   288   

8. Non‐destructive testing  June  Quality Control  120   120   

9. English (28 agents)     June‐Sept.  Production/ 
Commercial  1980   1440   

10. Mechanics Construction 
Technologies  August  Mechanics  360   360   

11. Pneumatics and Hydraulics  August  Maintenance  160   160   

12. French 2nd session  Aug.‐Oct.  Production/ 
Commercial  360   540   

13. Security Syst. Management  August  Prevention/ 
Security  0   64   

14. Adjustment‐alignment     October  Mechanics   192   180   

15. Engine injection timing  October  Mechanics  80   80   

16. Industrial Electricity  October  Maintenance  240   240   

17. Scaffolding Reception and 
Verification  November  Prevention/ 

Security  0   96   

18. Plans reading and tracing  December  Boiler making  300   400   

                                                                                           TOTAL  6644  h/P  5831  h/P 

TOTAL: 56 agents - 5 831 Hours/P 
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- Assessment and indicators 
 

DAKARNAVE considers quality management to be a key success factor in the market it 

operates in. Within the scope of its overall policy, emphasis is placed on the long-term 

improvement of the system of management and organisation in order to achieve the 

production of services compliant with international standards, an approach that is resolutely 

oriented towards customer satisfaction.     

 

DAKARNAVE intends to raise the level of its technological skills to achieve the status of the 

most modern maintenance and repair shipyard on the West Coast of Africa. 

 

Dakarnave sets itself apart by its specific pertinence in the Senegalese economy, with 

eminently exportable characteristics, whose high Added Value for the domestic economy is 

associated with the business activity and a high level of employment. 
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In order to obtain a competitive edge, DAKARNAVE is governed by a management 

philosophy which combines rigorous budgetary control and the implementation of integrated 

systems in crucial domains such as quality. 

 

ISO 9001 2008 Certification was an objective that was achieved during the first quarter of 

2013, and was confirmed by an audit in 2014 and 2015.  

 

The International Ship and Port Facility Security Code (ISPS), but also the questions relative 

to Health and Safety at work, are significant in the day to day running of the shipyard. This 

day to day running involves an average population of 500 people in the shipyard. 

 

The continuous qualification the staff framework is the subject of investment for the present 

and for the future. 

 

5.3. Other indicators 
 

In 2015, we continued the indispensable process of lowering the average age of the personnel 

as a whole. Given the physical nature of the work, we believe we shall obtain a significant 

increase in productivity by lowering the average age of the workforce. 

 

Currently, more than 74% are under 45, compared to 29% in 2006. In the same period, the 

percentage of workers under 30 increased from 16% in 2006 to 44% in 2015. 

 

On 31 December 2015, the global headcount at DAKARNAVE was 308 workers: 

▪ 169 effective agents  

▪ 128 contractual agents 

▪   11 expatriate agents  

 25 agents were still trainees at the end of 2015. 

 

From a spirit of internal harmony established with the workforce, this year we once again 

funded two pilgrimages to Mecca. 
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6. Economic and Financial Situation 

 

The summary table presented below shows the changes in the indicators 

relative to the company's business activity during recent fiscal periods: 

 

Analysis of the Profit & Loss Account                  million CFA francs 

 

  2010 2011 2012 2013 2014 2015 

Turnover 11,811 12,393 11,371 13,359 13,545 12,729 

Intermediate consumption   7,305  7,497  8,321   7,191   7,304   6,265 

EBITDA   1,531  1,964  1,251   2,263   2,268   1,854 

EBITDA / TURNOVER    13.0% 15.8% 11.0% 17.0% 16.8% 14.6% 

Operating results   1,221  1,247     451  1,259  1,118     611 

Result      955     962     359  1,033      891     393 

 

DAKARNAVE achieved a volume of billing of 12,729 M CFA francs resulting from the 

repair of 248 ships, 53 more than the previous year. 

STAFF BY AGE 
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The weight of maintenance in the total operating costs continues to be excessive. This is 
verified by the EBITDA / TURNOVER ratio, despite the reduction in EBITDA in recent 
years. The increase in turnover and net income over the past few years, combined with 
rigorous management, enable us to envisage the future with optimism. 

Full-time staff costs, which remain under 20% of turnover, show that DAKARNAVE is in a 
flexible position, attuned to the market. 

Changes in profitability are noted on the constant ratios of the table below relative to 
Turnover:

RATIOS 2012 2013 2014 2015

Gross production value 111,0% 103,1% 105,6% 102,4%

Gross added value 29,7% 33,2% 34,9% 33,9%

Cash-flow 10,4% 15,5% 15,5% 13,0%

Profitability of Sales 3,2% 7,7% 6,6% 3,1%

Staff costs 18,7% 16,2% 18,1% 19,4%

External Services 48,0% 43,9% 45,5% 44,0%

Depreciation on investments 7,0% 7,5% 7,9% 9,1%

Return on capital 5,4% 14,0% 11,5% 5,2%

Return on Assets 3,9% 10,2% 9,0% 4,3%

TURNOVER BUDGET

BUDGET & ANNUAL 
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Given the economic context in which DAKARNAVE has developed its activity since it was 

founded, the fact that it has been able to maintain ratios that represent excellent performance 

over the past few years should be emphasised. 

 

  RATIOS   2012 2013 2014 2015 

Current liabilities/current assets 45,0% 45,0% 43,5% 22,9%

Current liabilities Time/Current 

assets. Time 
41,4% 37,5% 28,6% 20,0%

Solvency   241,9% 267,9% 364,2% 469,7%

Financial self-sufficiency   70,7% 72,8% 78,5% 82,4%

Working capital ratio   222,0% 222,0% 229,9% 436,7%

Working capital/Total assets 33,1% 37,5% 41,4% 49,0%

Equity/Share Capital 379,7% 428,1% 449,3% 434,1%

 

There are no adequate conditions for insuring against market variations, in particular the risks 

of debts emerging from business on the international market. This situation forces 

DAKARNAVE to make its own classification in this balance. In spite of this situation, the 

financial structure of the Company has considerably improved over the past few years, both in 

the short and the long term. 
 
Current Liabilities have been reduced and Current Assets have increased. The working capital 

ratio, solvency and financial self-sufficiency have been increased. 

 

 

 

 

SOCIAL 

CAPITAL 

EQUITY CAPITAL
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Equity capital amounts to four and a half times the Share Capital. This situation is due to the 

cumulated Net income and to the fact that the shareholders have preferred to maintain a 

comfortable situation in the company, rather than collect on all the profits. 

 

Financial Liabilities include the repayment schedule of the bank loan taken out to renovate the 

infrastructure of the dock and the floating dock. This is a long-term loan, over five years, and 

about 95% has already been repaid. 

 

Equity Capital amounted to 7,497 M CFA francs as at 31 December 2015 maintains past 

years landscape. Net income for this financial year was 393 M CFA francs.  

 

7. Outlook for 2016 
 

At this time, it is still difficult to predict how the shipping business will evolve in 2016. In any 

case, we believe that now is the time to carry out the maintenance and repair work to 

commercial ships that has been postponed over the past few years due to the economic crisis 

which negatively affected international trade. This leads us to a moderately optimistic 

outlook, by forecasting an increase in business in 2016 compared to 2015.  
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DAKARNAVE will continue to pursue the goal of achieving optimisation of processes and a 

resulting increase in overall productivity, which will secure our business activity. From a 

commercial standpoint, in addition to the policy of developing the loyalty of existing 

customers, DAKARNAVE will strengthen the position it has achieved over the past few years 

in the off-shore sector of the Oil Industry, the aim being to increase the number of customers 

who are loyal to us thanks to the quality of the services we provide on these units. 

 

The company, in achieving the overall objective relative to its Mission, has also incorporated 

a policy of Quality, Health, Safety and Environment in order to comply with the legislation in 

force and, secondly, to provide customers and partners with a favourable, secure environment. 

It shall gain from further consolidating its image as an international reference in the field of 

Ship Repairs on the West Coast of Africa, as compliance with standards is the golden rule in 

the sector. 

 

As far as Training is concerned, we will continue to give priority to developing employee 

skills, while at the same time maintaining internal training, to raise employee awareness of 

strategic aspects, with special attention to good practices in terms of Quality, Health, Safety 

and Environment. It is obviously with a workforce that is valued, trained and aware of its role 

in our organisation that we can continue to progress a step ahead of the competition. 

 

For this success, we have always counted on the inestimable and indispensable help of our 

majority shareholder, LISNAVE INTERNACIONAL, in supplying critical Know-How and 

commercial assistance materialised by the “LISNAVE” trademark. 

 

It should be noted that the availability of Lisnave technicians for intermittent work projects 

constitutes an invaluable advantage, since the urgency of such work and the customers' 

deadlines are not compatible with the time it would take to launch calls for tender on the 

market. 

 

29



 

We have fixed the target for Turnover in the 2016 Budget at the sum of 11.5 billion CFA 

francs. To procure a major repair contract and maintain the level of activity on the Merchant 

fleets will be the principal objective in 2016. Whatever happens, we have planned the 

following distribution in 2016 to achieve our target turnover: 

▪ Fishing Fleet 2,94	billion	CFA	francs 

▪ Tugboats 0,25	billion	CFA	francs 

▪ Merchant Ships  7,35	billion	CFA	francs 

▪ Major Repairs 0,72	billion	CFA	francs 

▪ Other Works 0,24	billion	CFA	francs 
 
Priority investment needs represent a total amount of approximately 730 M CFA francs, 

including the following, which should be noted: 

 
- The steel surface treatment resulting from the rehabilitation of the walls of the floating 

dock with the replacement of the required steel plates for certification. This action is 

already underway and was started in 2010: the provisional cost for this year will be 210 

M CFA francs.  

- For the production equipment, two compressors, scaffold elements and various tools, the 

provisional cost is approximately 245 M CFA francs. 

- The tools, IT equipment, office equipment and furniture are other scheduled investments 

- Management software update. 

 
The total volume of investments of 730 CFA francs will still be in proportion to the net 

resources freed during the financial year 2016. 
 
8. Proposed use of profits 
 
The Board of Directors proposes to the General Meeting of Shareholders that Net income 

from the financial year 2015, which amounts to 891,465,623 CFA francs, be distributed as 

follows: 

▪ Distribution of dividends to shareholders 327 978 500 CFA francs 

▪ Balance carried forward 65 353 461 CFA francs 
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We would also like to highlight the inestimable cooperation of the Senegalese Navy and the 

Dakar Port Authority, the Statutory Auditors and the SIRN for the execution of the 

Concession Contract. To the French Development Agency we address our gratitude for the 

comprehension they demonstrated regarding certain problems that were presented to them. 

 

To all our suppliers and in particular Lisnave Internacional, that occasionally provided us with 

possibilities for a balanced financial management. At the same time, for being tolerant with 

regards to the due dates of balances to be paid by DAKARNAVE.  

 

To the banks, particularly the Credit du Sénégal, the Société Générale des Banques du 

Sénégal, the Compagnie Bancaire de l'Afrique de l'Ouest, BICIS and Ecobank, we express 

our gratitude for the support they have always given us. 

 

The final word of thanks goes to all our employees and partners at every level, for their ever-
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Dakar, 3rd March 2016 

 

 Managing Director Chairman of the Board 

 

 

____________________________ _________________________________ 

José António Ferreira Mendes Frederico José Ferreira de Mesquita Spranger 
 José António Ferreira Mendes Frederico José Ferreira de Mesquita Spranger
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