




































































































































AIRTEL CONGO S.A.

STATUTORY AUDITOR’S REPORT ON THE ANNUAL FINANCIAL STATEMENTS

                        For the year ended December 31, 2024



AIRTEL CONGO SA

Public Limited Company with Board of Directors

P.O. Box 1038

Brazzaville

Republic of Congo

STATUTORY AUDITOR'S REPORT

ON THE ANNUAL FINANCIAL STATEMENTS

For the year ended on December 31, 2024

To the shareholders of AIRTEL CONGO S.A.

Pursuant to the mandate given to us, we present to you our report for the year ended
on December 31, 2024, on:

- The audit of annual financial statements of AIRTEL CONGO S.A., attached to
this report which include the balance sheet showing negative shareholder’s
equity as of December 31, 2024, for an amount of FCFA -98 392 million, the
income statement showing a net loss for the year 2024 for an amount of FCFA
-20 749) million, and the cash flow statement, as well as a summary of
significant accounting policies and other explanatory information contained in
the notes;

- Other information and specific verifications required by law.



The financial statements as of December 31, 2024, of your company were approved
by the Board of Directors on the 8 May 2025, based on the information available at that
date.

I- Audit of annual financial statements

1.1.  Opinion

We have audited the financial statements of the company AIRTEL CONGO S.A., which
comprise the balance sheet as of December 31, 2024, the income statement, the cash
flow statement, as well as a summary of the main accounting policies and other
explanatory information contained in the notes.

In our opinion, the accompanying financial statements present fairly, in all material
respects the financial position of the Company, its financial performance and its cash
flows for the year ended in accordance with accounting standards of the revised
SYSCOHADA Accounting system.

1.2.   Basis of opinion

Audit Framework

We conducted our audit in accordance with International Standards on Auditing (ISAs)
in compliance with Regulation No 01/2017/CM/OHADA dated June 08, 2017, on the
harmonization of the practices of accounting and auditing professionals. Our
responsibilities under those standards are further described in the section “Statutory
Auditor’s responsibilities related to the audit of the annual financial statements” of this
report.

Independence

We are independent of the Company in accordance with the Code of Ethics for
Professional Accountants and audit published by Regulation No 01/2017/CM/OHADA
referred to above, together with the independence requirements governing the



statutory auditor, and we have fulfilled our other ethical responsibilities in accordance
with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

1.3.  Emphasis of matters

Without qualifying the opinion expressed above, we draw your attention to the notes to
the 2024 annual financial statements relating to:

Note 2-B1 relating to the application of the going concern assumption in the 
preparation of the 2024 financial statements.

Notes 16-C "Contingent assets and liabilities", relating to (i) disputes with third 
parties whose due dates and/or amounts are uncertain at the date of this report 
and (ii) outstanding tax audit and not definitively settled with the Tax 
Administration.

1.4. Responsibilities of the Board of Directors over the annual financial 
statements

The annual financial statements were prepared and approved by the Board of
Directors.
The Board of Directors is responsible for the preparation and fair presentation of the
financial statements in accordance with the accounting standards of the OHADA
Uniform Act relating Commercial Companies and Economic Interest Group (EIG) and
accounting methods in accordance with the OHADA Uniform Act relating to accounting
law and financial information, and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting
process and for approving the annual financial statements.



1.5.  Statutory auditor’s responsibilities for the audit of the financial 
statements

Our objectives are to obtain reasonable assurance about whether the annual financial
statements as a whole are free from material misstatements, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in
accordance with <<ISA>> will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these annual financial statements.

Our responsibilities for the audit of the annual financial statements are detailed in
Appendix 1 of this report.

II- Other information and Specific verifications required by law

In accordance with professional standards applicable in Congo, we also performed
specific verifications required by law.

We have no matters to report regarding the fair presentation and the conformity with
the annual financial statements of the information given in the report of the Board of
Directors, and in the other documents presented to the shareholders with respect to
the financial position and the annual financial statements for the year ended 31
December 2024.

However, we need to draw your attention to the following matters:

The shareholders' equity of your company is less than half of the share capital 
and stands at a negative value of FCFA -98 392 million. This was first noticed
in 2014 when the annual financial statements for the 2013 financial year were
approved. In accordance with the provisions of Article 665 of OHADA Uniform
Act on Commercial Companies and Economic Interest Group (EIG), the
shareholders’ equity of your company should have been reconstituted not later
than December 31, 2016.

We would like to draw your attention to the obligation to reconstitute the equity
incumbent on your company in accordance with the provisions of Article 665 of
the AUSCGIE. The company remains exposed to the consequences of the
application of the provisions of Article 667 of the Uniform Act above-mentioned.



 The company's annual financial statements for the year ended December 31,
2024 show a debit amount of FCFA 6 082 million, presented as a decrease in

equity on the balance sheet, under the reference CB, "non-called capital
contributor". It represents the share of the subscribed capital by the shareholder
Solthy International S.A., in connection with the share capital increase of FCFA
81 100 million decided by the Extraordinary General Meeting of 6 May 2019,
not called and not released to date.

We remind you that according to the provisions of Articles 604 and 605 of the
OHADA Uniform Act relating to the law of commercial companies and EIG, the
shares subscribed in cash are when subscribing to at least one quarter of the
nominal value and, where applicable, the entire issue premium and; The release
of the surplus must take place on appeal by the Board of Directors within three
years from the date on which the capital increase is carried out. As a result, your
corporation has not complied with the provisions of the sections above.

Done in Pointe-Noire, on 19 May 2025

The Statutory Auditor
Sylvian MBOUSSA
CEMAC Registered Chartered Accountant EC 209



APPENDIX 1 ON THE RESPONSIBILITIES OF THE STATUTORY AUDITOR FOR
THE AUDIT OF FINANCIAL STATEMENTS

This appendix is an integral part of the auditor’s report.

As part of our procedures, we comply with:

the requirements of International Standards on Auditing ("ISA") and;
the specific obligations stated by the OHADA Uniform Act relating to the Law of 
Commercial Companies and EIG.

In more detail,
We comply with the ethical rules relating to the audit of annual financial 
statements presented in the Code of Ethics of Professional Accountants of the 
International Ethics Standards Board for Accountants (the IESBA Code) and the 
independence rules governing the statutory auditor;

We maintain professional skepticism, which involves assessing evidence 
contradicting other evidence obtained, information questioning the reliability of 
documents and responses to information requested to be used as evidence, 
situations that may reveal possible fraud, and circumstances that suggest the 
need to perform audit procedures in addition to those required by the ISA;

We exercise professional judgment throughout the audit, in particular in making 
decisions about materiality and audit risk, the nature, timing and extent of audit 
procedures to be performed to satisfy the requirements of the ISAs and to obtain 
audit evidence, and to determine whether sufficient and appropriate audit 
evidence has been obtained, and whether further work is required to achieve 
the objectives of the ISA and, accordingly, the auditor's overall objectives, the 
assessment of management's judgments related to the applicable financial 
reporting framework, the basis for conclusions drawn from the audit evidence 
obtained, such as the assessment of the reasonableness of assessments made 
by management in preparing the financial statements;

We prepare throughout the audit procedures that provides sufficient and 
appropriate evidence of the work performed, the basis for our audit report and 
evidence that the audit was planned and performed in accordance with ISAs 
and in compliance with applicable legislative and regulatory requirements;



We identify and assess the risks of material misstatement of the financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control;

We obtain audit evidence that is sufficient and appropriate, regarding 
compliance with the provisions of laws and regulations that are expected to have 
a direct effect on the determination of the material amounts recorded and the 
information provided in the financial statements, perform specific audit 
procedures to identify non-compliance matters with other laws and regulations 
that may have a material effect on the financial statements, and provide an 
appropriate response to cases or suspected cases of non-compliance with laws 
and regulations identified during the audit;

We also communicate to the Board of Directors our compliance with the relevant 
ethical rules regarding independence, and disclose to them, as applicable, all 
relationships and other factors that can reasonably affect our independence and 
related safeguards. Among the matters communicated to the Board of Directors, 
we identify the most important matters during the audit of the financial 
statements for the period under review presented as key audit matters. We 
describe these matters in our report, unless the law or regulation prevents their 
disclosure or, in extremely rare circumstances, we determine that we should not 
disclose a matter in our report because the adverse consequences of disclosing 
this matter could reasonably be expected to outweigh the benefits of disclosing 
it to the public interest;

We obtain an understanding of the company's internal control in order to design 
audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the company's internal 
control. When significant deficiencies are identified, we communicate them to 
management, if necessary, to the Board of Directors;

We assess the impact of identified misstatements on the audit and the impact 
of uncorrected misstatements on the financial statements, if any. We 
communicate them to the appropriate level of management, unless prohibited 
by law or regulation;

We evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures made by 
management;



We evaluate the overall presentation, structure and content of the financial 
statements, including the disclosures, and whether the financial statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation;

We identify relationships and transactions with related parties, whether or not 
the applicable financial reporting framework published related rules, in order to 
identify fraud risk factors, if any, arising from relationships and transactions with 
related parties that are relevant to the identification and assessment of the risks 
of material misstatement due to fraud, and conclude, based on the audit 
evidence obtained, whether the financial statements, although affected by such 
relationships and transactions, are fairly presented or are not misleading. In 
addition, when the applicable financial reporting framework contains rules 
relating to related parties, we obtain sufficient and appropriate audit evidence to 
determine whether the relationships and transactions with related parties have 
been properly identified and accounted for in the financial statements and 
whether relevant related information has been disclosed;

We obtain audit evidence that is sufficient and appropriate, regarding events 
occurring between the date of the financial statements and the date of our report 
that require adjustment or disclosure in the financial statements have been 
appropriately addressed in the financial statements in accordance with 
applicable accounting standards;

We conclude on the appropriateness of management's use of the going concern 
basis of accounting and, based on the evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt 
on the Company's ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor’s report;

We obtain written representations from the Management and, where applicable, 
from the Board of Directors, confirming that they consider that they have fulfilled 
their responsibilities with respect to the preparation of the financial statements 
and the completeness of the information provided to us. In addition, we 
corroborate other audit evidence related to the financial statements or specific 
related assertions through these written representations if considered 
necessary or if required by other ISA;

We ensure, throughout the audit, that equality between shareholders is 
respected, in particular that all shares of the same category benefit from the 
same rights.



We must report to the next General Meeting any irregularities and inaccuracies 
identified during the audit.  In addition, we must report to the Public Prosecutor's 
Office any criminal acts of which we became aware during the audit, without our 
liability being engaged by this disclosure;

We are bound by the obligation of professional secrecy with respect to facts, 
acts and information of which we have become aware.



































































Note16C

As of December 31, 2024, Airtel is in litigation on tax and legal cases assessed as low risk "Remote" for the
company. As a result, there are no contingent liabilities as at December 31, 2024.

 Tax Disputes

As of December 31, 2024, Airtel Congo is in litigation with the tax authorities as a result of the following audits:

1. Document audit for the financial year 2010 received in November 2016 (PAC/Tax/A-351/16/CG/024).
2. Audit of documents relating to VAT declarations for the 2012 financial year received in February 2013

(PAC/Tax/A-57/13/CG-6).
3. Document audit of the 2017 tax year declarations (VAT, RAS & IRVM) received in February 2018

(PAC/Tax/A-437/17/CG/032).
4. General Audit of Accounts for the Years 2012 to 2014 received in November 2016 (PAC/Tax/A-

348/16/CG/023). The case is in litigation.
5. Documentary audit of the declarations (VAT, RAS, IRVM, etc.) for the 2010 financial year received in

December 2016 (PAC/Tax/A-356/16/CG/025).
6. Documentary audit of WARID's declarations for the 2014 financial year, received in January 2019

(PAC/Tax/A-492/18/CG/037.
7. Documentary audit of the declarations for the financial years 2014 to 2017 received in August 2019

(PAC/Tax/A-(510/19/CG/040).

To date, all these tax disputes have not undergone any significant evolution.

 Legal Disputes

As of December 31, 2024, Airtel Congo is in dispute with several third parties before the courts, the most
significant of which are the MBERE Daniel case, the FAWAZ WISSAM KASSEM case, and the TARGET 3
case. To date, the last two cases have evolved. Indeed,

o Regarding the case of FAWAZ WISSAM KASSEM, On April 30, 2025, the Court of Appeal of
Brazzaville reversed the judgment of the Commercial Court of May 31, 2022, which had declared
itself incompetent. In taking further steps, the Court of Appeal declared that it had jurisdiction,
dismissed an objection related to the judicial surety, and confirmed the validity of a July 2018
seizure of BHACHBV's shares in Airtel Congo SA. This now makes it an enforceable title against
BHACHBV. In order to prevent any enforcement measures, an official copy of the judgment will
be withdrawn as soon as it becomes available, and the company will appeal to the Supreme
Court for questions of national law and to the CCJA of Abidjan for questions related to OHADA
law.

o For the TARGET 3 case, on March 29, 2024, Airtel Congo noted, after reading the conclusions
of the receiver, that the latter had handed over the sequestered funds, in the amount of
954,824,123 CFA francs, to the company TARGET3, without having informed it of the end of its
mission, which had occurred since 2017. And this, despite the letters that had been sent to him
in order to obtain the accountability of his mission. Thus, funds subject to seizure by court
decision were made available to TARGET3 , without Airtel Congo being involved in the closure
of the proceedings. Airtel Congo has filed an appeal for the reimbursement of the full amount,
insofar as the decision of the Court of Appeal of 15 June 2015 justifying the seizures had been
quashed and annulled by a decision of the Supreme Court on 5 July 2018.
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