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GENERAL REPORT 

OF THE STATUTORY AUDITORS 

ON THE FINANCIAL STATEMENTS AS OF DECEMBER 31, 2025 

 

TO THE SHAREHOLDERS OF 

THE COMPANY “AIRTEL MOBILE COMMERCE MADAGASCAR SA” 

BUILDING S, LOT II J 1 AA MORARANO ALAROBIA 

ANTANANARIVO -101- MADAGASCAR 

 

Favorable Opinion:  

 

In accordance with the statutory audit mandate you have entrusted to us, we have the honor to present 

our general report on the audit of the financial statements of AIRTEL MOBILE COMMERCE 

MADAGASCAR SA for the financial year ended December 31, 2025. These financial statements 

comprise the balance sheet (Table A), the income statement (Table B), the statement of cash flows 

(Table C), and the statement of changes in equity (Table D) as at that date, as well as the notes to the 

financial statements, including a summary of significant accounting policies.  

The annual financial statements, which notably show a net profit of MGA 8,173,298,435.54 compared 

to a net profit of MGA 10,618, 312,089.76 in 2024, have been prepared by the Company's Management. 

Our responsibility is to express an opinion on these financial statements based on our audit. 

IN OUR OPINION, the financial statements as of December 31, 2025, as presented in Tables A to D 

and the accompanying notes, are sincere and give a true and fair view of the financial position of 

AIRTEL MOBILE COMMERCE MADAGASCAR SA, and of the results of its operations for the 

financial year then ended, in accordance with the accounting standards applicable in Madagascar and 

applied on a consistent basis (Chart of Accounts for Credit Institutions - PCEC 2005). 

 

Basis of opinion  

We conducted our audit in accordance with International Standards on Auditing of IFAC. Our 

responsibilities under those standards are further described in the "Auditor’s responsibilities for the audit 

of the financial statements" section of this report.  

 

We are independent of the Company in accordance with the ethical rules applicable to the audit of 

financial statements in Madagascar, and we have fulfilled our other ethical responsibilities in accordance 

with these rules. We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our audit opinion. 

 

Responsibilities of the management and those responsible for governance for the financial 

statements 

The management is responsible for the preparation and fair presentation of the financial statements in 

accordance with the Malagasy General Chart of Accounts 2005, 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 management 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 
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going concern basis of accounting unless the management intends to liquidate the company or to cease 

operations, or has no realistic alternative but to do so.  

Those responsible for governance are responsible for overseeing the company’s financial reporting 

process.  

 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements are free from 

material misstatement, 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 does not guarantee that an audit conducted 

in accordance with ISAs 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 based on these financial 

statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. 

We also: 

• 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; 

• obtain an understanding of internal control relevant to the audit 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; 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management; 

• conclude on the appropriateness of management’s use of the going concern basis of accounting 

and, based on the audit 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. However, future events or conditions may cause the 

Company to cease to continue as a going concern. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

Antananarivo, April 15, 2026 

 

DELTA AUDIT,     ETIKA GESTION AUDIT, 

 

 

 

Rova RAKOTOVAO      Bruno RAZANANIRINA 

Chartered Accountant and Financial Expert   Chartered Accountant and Financial Expert 

 

 



 

 

 

 

 

 

 



 

AIRTEL MOBILE COMMERCE MADAGASCAR  
Explorer Business Park, Ankorondrano Antananarivo 101  
Decision granting status as an Electronic Money Institution (EMI): N°012/2019-CSBF 

 

PROFIT AND LOSS STATEMENT 
 

   

     

TABLE B Monetary Unit: ARIARY (MGA) 

For the year ended December 31, 2025 
 Note 2025 2024 

Interest income  97,037,074.84  139,965.39  

Interest expenses   0.00  67,094,565.22 

Net Interest Income   97,037,074.84  -66,954,599.83 

        

Fees and commissions income   52,854,950,229.00  43,487,314,086.93  

Fees and commissions   31,110,670,471.97 22,779,748,465.80 

Net fee and commission income 11 21,744,279,757.03  20,707,565,621.13  

        

Dividends received   0.00  0.00  

Net income from the trading portfolio   0.00  0.00  

Expenses on securities held   0.00  0.00  

Net profit from the investment portfolio   0.00  0.00  

Net income from foreign currency 

transactions 
12 9,974,625.98  78,641,609.98  

Net loan impairment charges   0.00  0.00  

Provisions   0.00  0.00  

Net income from other transactions   0.00  0.00  

        

OPERATING PROFIT OR LOSS   21,851,291,457.85  20,719,252,631.28  

        

General administrative expenses 13 10,048,929,929.20 5,787,937,250.91 

Other operating expenses 14 1,976,545,938.16 1,108,960,217.46 

Other operating income   170,635,003.26  0.00  

        

PROFIT OR LOSS BEFORE TAX   9,996,450,593.75  13,822,355,162.91  

        

Income tax 15 2,495,991,160.20 3,192,857,139.62 

Deferred tax    672,839,002.00  -11,185,933.53 

        

PROFIT OR LOSS FROM ORDINARY 

ACTIVITIES 
  8,173,298,435.54  10,618,312,089.76  

        

Expenses from off-ordinary activities     0.00  

Income from off-ordinary activities     0.00  

        

NET PROFIT OR LOSS FOR THE PERIOD   8,173,298,435.54  10,618,312,089.76  

 



 

AIRTEL MOBILE COMMERCE MADAGASCAR 

Explorer Business Park, Ankorondrano Antananarivo 101 

Decision granting status as an Electronic Money Institution (EMI): N°012/2019-CSBF 

 

    CASH FLOW STATEMENT AS OF DECEMBER 31, 2025 

 
 Dec 2025   Dec 2024  

Cashflow from Operating activities     

    Interest received                       351,882.59                        139,965.39  

    Interest paid                                      -    -                67,094,565.22  

    Commissions received           53,046,411,322.07            44,714,583,314.19  

    Commissions paid -         31,188,117,569.28  -         22,874,625,074.98  

    Receipts on financial instruments                                      -                                         -    

    Disbursements on financial instruments                                      -                                         -    

    Cash receipts from customers           16,322,574,250.57            14,119,726,264.14  

    Disbursements to customers                                      -                                         -    

    Amounts paid to "other creditors -         11,006,731,538.35  -           1,676,387,193.53  

    Income taxes paid -           3,392,677,674.63  -           3,499,125,086.10  

    Ajustment 25.21  

Cash flow from ordinary activities (1)           23,781,810,698.18            30,717,217,623.89  

      

    Receipts on extraordinary activities                                      -                                         -    

    Payments on extraordinary activities                                      -                                         -    

Cash flow from extraordinary activities (2)                                      -                                         -    

Net cash flow from operating activities (A) = (1)+(2)           23,781,810,698.18           30,717,217,623.89  

      

Cashflow from Investing activities     

   Purchase of property plant and equipment 0.00 0.00 

   Repayment of non-current financial assets -614,785,294.85 -1,573,758,864.38 

   Proceeds from the disposal of PP&E 0.00 0.00 

   Interest earned from financial investments 0.00 0.00 

Net cash flow from investing activities (B) -              614,785,294.85  -           1,573,758,864.38  

      

Cashflow from Financing activities     

Receipts from borrowings                                      -                                         -    

Disbursements on loans and similar liabilities                                      -      

Capital increase in cash     

Dividends paid and other distributions made -         15,426,318,872.75  -              586,983,799.19  

Net cash flow from financing activities (C)  -         15,426,318,872.75  -              586,983,799.19  

Impact of exchange rate differences on cash and cash 

equivalents 
                                     -                                         -    

      

Net change in cash and cash equivalents for the period 

(A+B+C) 
            7,740,706,530.58            28,556,474,960.32  

Opening cash and cash equivalents         118,354,138,377.49           89,797,663,417.17  

Closing cash and cash equivalents         126,094,844,908.07          118,354,138,377.49  

Change in cash and cash equivalents             7,740,706,530.58            28,556,474,960.32  

   



 

AIRTEL MOBILE COMMERCE MADAGASCAR 

Explorer Business Park, Ankorondrano Antananarivo 101 

Decision granting status as an Electronic Money Institution (EMI): N°012/2019-CSBF 

 

SHAREHOLDERS' EQUITY STATEMENT 
TABLE D                          Monetary Unit: Ariary 

Category 

 

Note  Share capital  

 Bond premium and 

reserves  

 Variance from assets 

revaluation   Results for the period   Retained earnings   Total  

Balance as of December 31, 2023 

 

10 

MGA             

500,000,000.00 

MGA             

50,000,000.00 - 

MGA         

6,522,042,213.22 

MGA                              

0.00 

MGA            

7,072,042,213.22 

Issue of share capital 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Reduction of share capital 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Correction of errors 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Net gain on change in fair value of financial instruments 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Dividends 2023 

                                    

-                                       -                                 -                                        -                                            -      

Reserves 2023 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Allocation of earnings from 2023 

                                    

-                                       -                                 -      -       6,522,042,213.22                 652,204,221.39    -           5,869,837,991.83    

Capital transaction 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Profit or loss for the year 2024 

                                    

-                                       -                                 -             10,618,312,089.76                                       -                10,618,312,089.76    

Balance as of December 31, 2024 

 

10 

             

500,000,000.00                 50,000,000.00                               -             10,618,312,089.76                 652,204,221.39              11,820,516,311.15    

Issue of share capital 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Reduction of share capital 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Correction of errors 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Net gain on change in fair value of financial instruments 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Dividends 2024 

                                    

-                                       -                                 -                                        -      -       10,143,464,680.04    -         10,143,464,680.04    

Reserves 2024 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Allocation of earnings from 2024 

                                    

-                                       -                                 -      

  -          

10,618,312,089.76         10,618,312,089.76                                        -      

Capital transaction 

                                    

-                                       -                                 -                                        -                                         -                                           -      

Profit or loss for the year 2025 

                                    

-                                       -                                 -               8,173,298,435.54                                       -                  8,173,298,435.54    

Balance as of December 31, 2025 

 

10 

             

500,000,000.00                 50,000,000.00                               -               8,173,298,435.54              1,127,051,631.11                9,850,350,066.65    



 

AIRTEL MOBILE COMMERCE MADAGASCAR 

Explorer Business Park, Ankorondrano Antananarivo 101 

Decision granting status as an Electronic Money Institution (EMI): N°012/2019-CSBF 

 

 

OFF-BALANCE SHEET AS OF DECEMBER 31, 2025 

 

TABLE E  Monetary Unit: Ariary 

 
 DEC 2025   DEC 2024  

     

Commitments given in favor of or on behalf of customers 
                                            -                                            -    

Guarantees received from credit institutions 
                                            -                                            -    

Foreign currency transactions 
                                            -                                            -    

Guarantees received from the State and public institutions 
                                            -                                            -    

Securities held (Treasury bills) 
                                            -                                            -    

                                              -                                            -    

Off-balance-sheet total                                             -                                            -    

                                              -                                            -    

                      

 

 

 

 

 

 

 



CALCULATION OF CORPORATE INCOME TAX 

2025 FISCAL YEAR 

COMPANY IDENTIFICATION 

 

Tax Identification No.: 3 000 213 578 Statistical No.: 65124 11 2011 0 10240

Legal name: AIRTEL MOBILE COMMERCE MADAGASCAR SA

Trade name: AIRTEL MOBILE COMMERCE MADAGASCAR SA

Address: Building S, Lot II J1 AA Morarano Alarobia

Annual turnover: 52,854,950,229.00

A - Accounting result 9,996,450,593.75

ADD-BACKS 2,663,354,865.71

Other external expenses 137,787,129.65

Management fees 137,787,129.65

Personnel expenses 267,426,417.62

Other benefits 79,007,971.78

Bonus provision 165,557,206.00

Health care 22,861,239.84

Other taxes and duties 436,387,179.93

Other operating expenses 100,993,590.14

Exchange invoices 16,671,870.36

Difference 3,843,522.58

Provision 80,478,197.20

Unregistered suppliers 1,689,512,447.91

Non-deductible profit 31,248,100.47

DEDUCTIONS 179,849,658.44

Prior-year leave provision 38,726,955.44

Prior-year bonus provision 141,122,703.00

B - Taxable result before offsetting prior tax losses 12,479,955,801.02

C - Prior tax losses available for offset -

C1 - DEFERRED DEPRECIATION -

D - Prior tax losses offset -

D1 - Deferred depreciation offset -

E - Taxable result after offsetting prior tax losses and deferred depreciation 12,479,955,801.02

F - Tax losses carried forward -

F1 - DEFERRED DEPRECIATION carried forward -

G - GROSS INCOME TAX (E × 20% or minimum collection amount) 2,495,991,160.20

H - Prior tax reductions available for offset -

I - Current-year investment tax reduction entitlement -

J - Total tax reductions (H+I) -

K - Current-year offset after limitation -

L - Tax reductions carried forward -

M - IRCM paid (attach certificate issued by the paying agent) -

N - Income tax due (G-K-M) 2,495,991,160.20

O - Provisional instalments paid 3,192,857,139.54

P - Income tax credit -

Q - Customs-frontier instalments collected (attach customs service certificate) -

Q' - IRCM withheld at source -

R - Total offsets 3,192,857,139.54

S - Net income tax payable (N-Q) -696,865,979.34

T - Turnover 52,854,950,229.00

U - Other taxable income 0.00

V - Total minimum tax base 52,854,950,229.00

W - Minimum tax 529,549,502.29

X - INCOME TAX PAYABLE -696,865,979.34

TAX REDUCTIONS (see investment schedule)

TAX PREPAYMENTS AND OFFSETS

MINIMUM TAX
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as of December 31, 2025 

DELTA AUDIT  
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1. PRESENTATION OF THE COMPANY  

The Company Airtel Mobile Commerce S.A. was incorporated on April 05, 2011 as a Public Limited 

Company with General Managing Director and is headquartered at Lot II J 1/AA Morarano Alarobia 

Immeuble S. 

 

Following the decision of the Banking and Finance Supervisory Commission (CSBF) referenced 

012/2019 -CSBF of September 06, 2019, Airtel Mobile Commerce S.A is approved as an Electronic 

Money Institution (EMI) and becomes a Public Limited Company with a Board of Directors. 

 

The share capital of Airtel Mobile Commerce amounts to Ariary 500,000,000 as of December 31, 2025. 

It is composed of 25,000 fully paid-up shares with a nominal value of Ariary 20,000 each. 

 

Being approved as an Electronic Money Institution (EMI), Airtel Mobile Commerce carries out the 

following electronic transactions by cell phone, as defined by the law n° 2016- 056 of February 02, 2017 

on electronic money and electronic money institutions: 

- Issuance of electronic money  

- Cash supply of the electronic money device 

- Withdrawal of money from the electronic money device 

- Transfer of electronic money  

- Storage of electronic money 

 

This report relates to the financial year ended December 31, 2025. 

 

2. KEY ACCOUNTING PRINCIPLES AND TAX REGULATIONS 

The financial statements have been prepared in accordance with the principles of the Chart of Accounts 

of Credit Institutions (PCEC 2005). The provisions of the Annotated Guide to the General Chart of 

Accounts (GCA 2005) have been used as a reference for certain items that have not been specifically 

mentioned in the PCEC 2005. For the year under review, the accounting mechanisms are based on the 

nomenclature of the PCG 2005. The changeover to the PCEC 2005 accounting system is mandatory and 

will take place in the following year. 

Airtel Mobile Commerce Madagascar S.A. prepares its annual accounts in accordance with the basic 

accounting policies, the qualitative characteristics of financial information and the fundamental principles 

presented in the PCEC 2005. 

 

2.1 General evaluation procedures  

The financial statements have been prepared in accordance with the historical cost principle. 

2.1.1     Global account and customer deposits 

The "Global Account" is an account designated as a current account for the Electronic Money 

establishment opened with banks authorized by the CSBF, the counterpart of which represents the 

Electronic Money (EMU) that it can circulate in the MOBIQUITY system. For the security of its 

customers, the CSBF requires that the amounts of the "Global Account" must cover the amounts of 

customer deposits recorded in the financial statements of Airtel Mobile Commerce SA's financial 

statements. Airtel Mobile Commerce SA can only move these accounts under the approval of the CSBF. 
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2.1.2     Accounting for commissions received 

Commissions received from each paying customer transaction constitute almost all of Airtel Mobile 

Commerce's revenues. They are calculated automatically in the MOBIQUITY system according to the 

official rates decided by the Management and posted in the cash point offices. On a monthly basis, Airtel 

Mobile Commerce records the commissions received in class 706 "Fees and commissions income 

according to the data from the MOBIQUITY system. 

 

2.1.3    Accounting for Commissions Paid 

In the same way as the Commissions received, the Commissions paid to the authorized wholesalers are 

automatically calculated in the MOBIQUITY system according to the rates agreed upon in the contracts 

between Airtel Mobile Commerce and these wholesalers. On a monthly basis, Airtel Mobile Commerce 

accounts for Commissions paid in class 62 according to the data from the MOBIQUITY system. 

 

2.1.4 Conversion of foreign currency transactions 

Foreign currency transactions are recorded at their equivalent value on the date of the transaction. 

Gains or losses realized upon settlement of these transactions, as well as unrealized gains and losses 

arising from the translation of receivables, payables, and cash balances denominated in foreign currencies, 

are recognized in the income statement. 

Receivables, payables, and cash balances denominated in foreign currencies at the end of the financial 

year are translated using the monthly average exchange rate of the Central Bank of Madagascar, and the 

resulting differences are included in the income statement for the period. 

USD: 4,575.39 

 

2.1.5   Accounting for interest on global accounts 

Interest on global accounts was recorded as financial income in previous years. This interest has been recorded 

as a liability as from 2022 because this interest is specifically allocated to the payment of expenses related to 

the operation of the account, any actions to improve customer service and consumer protection in accordance 

with Art. 9.3 of CSBF Instruction No. 003-2017.  

 

2.1.6    Fixed assets 

Fixed assets are valued at purchase cost, including supplier invoices and acquisition costs. approach costs.  

Depreciation of fixed assets is calculated on a straight-line basis using the pro rata temporis method from the 

date of acquisition on a straight-line basis from the date of acquisition.   

With effect from this 2022 financial year, the company's management has decided to align the depreciation 

rates applied to its fixed assets with the fiscal depreciation rates.  

 

2.1.7   Accruals for expenses 

Accruals for expenses are liabilities of uncertain timing or amount.  
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2.1.8   Deferred taxes 

Deferred tax represents the amount of income tax payable (deferred tax liability) or recoverable (deferred tax 

asset) in future years. 

 

2.1.9   Taxes and duties 

AIRTEL MOBILE COMMERCE SA is a Malagasy company, governed by common law. It is subject to the 

tax obligations set out in the provisions of the General Tax Code in force in Madagascar.  

AIRTEL MOBILE COMMERCE SA is liable to income tax (IR) at a rate of 20%, with the application of a 

minimum tax of MGA 1,000,000.00 plus 1 percent of annual turnover; and is subject to Value Added Tax 

(VAT) on its local services, and intermittent VAT for services provided by foreign service providers. 

It is also subject to the withholding, declaration and payment of the following taxes and duties: In addition, 

the Company must deduct:  

 

• Tax on Income from Transferable Properties and Securities (IRCM) 

• Tax on Non-Resident Income (IRNR); 

• Taxes sur les Transactions Mobiles (TTM) ; 

• Intermittent synthetic tax (ISI) withheld at a rate of 5% on services contracted with unregistered 

people; 

• Income Tax on Salaried and Similar Employees (IRSA)  

• As well as the various other duties and taxes applicable to all companies under common law relating 

to its activities. 

 

3. CASH BALANCE WITH THE CENTRAL BANK 

This item is detailed as follows as of December 31, 2025: 

  31/12/2025 31/12/2024 

Banknotes and coins  2,946,864,851.86           279,946,623.61  

TOTAL  2,946,864,851.86 279,946,623.61 

 

4. FINANCIAL ASSETS - FINANCIAL INSTITUTIONS 

This item is detailed as follows as of December 31, 2025: 

   

  31/12/2025 31/12/2024 
  - - 

Global Account (4.1) 96,900,000,000.00      86,700,000,000.00  

Interest on global account (4.2) 9,700,196,595.78        5,838,902,444.94  

Ordinary accounts receivable - Credit institutions (4.3) 16,547,783,460.43      24,364,108,798.94  

Other assets  0.00        1,171,180,510.00  

TOTAL  123,147,980,056.21    118,074,191,753.88  
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4.1.  The Global account 

 This heading concerns the global accounts opened with BOA, BGFI, BMOI, BAOBAB, BRED, 

MADAGASIKARA and ACCESS Banques with operating restrictions in accordance with the 

instruction N° 003- 2017 of the Banking and Finance Supervisory Commission. Airtel Mobile 

Commerce Madagascar SA is obliged to maintain this account for an amount equivalent to that of the 

electronic money in circulation, of which the counterpart is recorded as a liability in the balance sheet 

under the heading "Customer deposits".  

This item is detailed as follows as of December 31, 2025: 

 31/12/2025 31/12/2024 

BRED MADAGASIKARA 36,300,000,000.00 25,300,000,000.00 

BOA 33,450,000,000.00 34,450,000,000.00 

BMOI 4,000,000,000.00 4,000,000,000.00 

BGFI Bank 6,200,000,000.00 7,500,000,000.00 

Access Bank 12,000,000,000.00 12,000,000,000.00 

BAOBAB 4,950,000,000.00 3,450,000,000.00 

TOTAL 96,900,000,000.00 86,700,000,000.00 

 

4.2.  Interest on global account: 

Pursuant to Article 9.3 of CSBF Instruction No. 003-2017, "Interest on the global account are allocated 

to the payment of costs related to the operation of the global account, to all actions to improve customer 

service and consumer protection". 

The breakdown is as follows as of 31 December 2025: 

4.3.  Ordinary accounts receivable - Credit institutions: 

This section is analyzed as follows as of December 31, 2025: 

  31/12/2025 31/12/2024 

BOA bank  14,363,924,180.62      16,697,540,446.79  

BGFI bank                                                               890,315,756.75  37,452,052.42 

BNI bank  -  60,939,581.63 

BMOI bank  135,573,139.73            96,038,153.07  

Access Bank  28,218,291.29           337,836,959.99  

Société Générale Bank  1,129,752,092.04        7,134,301,605.04  
  16,547,783,460.43      24,364,108,798.94  
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5.    NON-CURRENT ASSETS 

The details of non-current asset accounts are presented as follows as of December 31, 2025. 

  31/12/2025 31/12/2024 

  Gross Value Depreciation Net Value  Net Value 

FIXED ASSETS       

Tangible assets 5.1 5,831,157,083.88 -5,082,313,533.18 748,843,550.70  2,586,693,301.95 

Intangible assets 5.2 9,113,733,261.56 -5,972,310,044.76 3,141,423,216.80  506,982,350.95 

Assets under 

construction   
400,242,509.99 - 400,242,509.99 

  
8,810,535.74 

TOTAL   15,345,132,855.43 -11,054,623,577.95 4,290,509,277.48   3,102,486,188.64 

 

 

5.1 Intangible Assets 

Movements in intangible assets are as follows: 

 

INTANGIBLE ASSETS Licenses TOTAL 

   

GROSS VALUE     

As at 01/01/2025 4,339,294,693.82 4,339,294,693.82 

Additions 4,774,438,567.74 4,774,438,567.74 

As at 31/12/2025 9,113,733,261.56 9,113,733,261.56 

   

DEPRECIATION   

As at 01/01/2025 3,832,312,342.87 3,832,312,342.87 

Charge 2,139,997,701.89 2,139,997,701.89 

As at 31/12/2025 5,972,310,044.76 5,972,310,044.76 

   

NET VALUE   

As at 31/12/2025 3,141,423,216.80 3,141,423,216.80 

As at 31/12/2024 506,982,350.95 506,982,350.95 

 

5.2 Tangible Assets 

Movements in tangible assets are as follows: 

 

TANGIBLE 

ASSETS 
Construction 

Furniture and office 

equipment 
IT equipment TOTAL 

     
GROSS VALUE         

As at 01/01/2025 3,119,464,077.40 168,859,497.18 5,412,277,769.54 8,700,601,344.12 

Reclassification - - -4,404,106,695.08 -4,404,106,695.08 

Additions - - 2,096,062,894.18 2,096,062,894.18 

Disposals - - -561,400,459.34 -561,400,459.34 

As at 31/12/2025 3,119,464,077.40 168,859,497.18 2,542,833,509.30 5,831,157,083.88 

     



AIRTEL MOBILE COMMERCE MADAGASCAR S.A 

Building S, Lot II J1 AA Morarano Alarobia 

Notes to the financial statements 

for the year ended December 31, 2025 

15 
 

Audit of the financial statements 

as of December 31, 2025 

DELTA AUDIT  

ETIKA GESTION AUDIT 

DEPRECIATION     
As at 01/01/2025 2,726,075,428.89 140,388,275.69 3,247,444,337.58 6,113,908,042.17 

Charge 53,688,295.21 12,229,120.08 2,732,009,516.52 2,797,926,931.81 

Reclassification - - -3,268,120,994.46 -3,268,120,994.46 

Disposals - - -561,400,446.34 -561,400,446.34 

As at 31/12/2025 2,779,763,724.10 152,617,395.77 2,149,932,413.31 5,082,313,533.18 

     
NET VALUE     
As at 31/12/2025 339,700,353.30 16,242,101.41 392,901,095.99 748,843,550.70 

     
As at 31/12/2024 393,388,648.51 28,471,221.49 2,164,833,431.96 2,586,693,301.95 

 

 

 

6. DEFERRES TAXES: 

This item is detailed as follows as of 31 December 2025: 

 31/12/2025 

Balance as of 31 December 2024 35,969,931.77 

Temporary differences on: - 

- Loss carryforward - 

- Depreciation - 

- Provisions on current assets 672,839,002.00 

Balance as of 31 December 2025 708,808,933.76 

 

Deferred taxes arise mainly from provisions on leave and employee performance bonuses. 

 

7.    OTHER ASSETS 

This item is detailed as follows as of 31 December 2025: 

  31/12/2025  31/12/2024  

Special Advance  5,999,999.99                              -    

Deposits and guarantees paid  0.00              1,808,666.86  

Prepaid Expenses  213,293,833.27           137,765,502.36  

Intercompany (7.1) 238,027,154.17        6,282,722,824.36  

Tax receivable from the state (7.2) 3,064,983,115.17        1,210,649,239.40  

Indemnities receivable (7.3) 3,211,868,894.00        3,211,011,294.00  

SUB TOTAL  6,734,172,996.60      10,843,957,526.98  

Allowance for doubtful 

accounts (7.3) 
    -3,211,011,294.00       -3,211,011,294.00 

TOTAL       3,523,161,702.60         7,632,946,232.98  
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7.1   Intercompany   

The ‘Intercompany’ account records receivables from Airtel Madagascar SA relating mainly to the 

latter's use of the Airtel Money service as a means of receiving payments made by third parties 

(purchases of phones, Mifi, easy recharge, etc.).  

7.2   Tax receivable from the state 

The ‘Tax receivable from the state’ item corresponds to VAT on partners' unpaid invoices. 

7.3 Indemnities receivable  

The line-item “Compensation receivable" corresponds to provisions for compensation paid by the 

Group's insurer abroad following the impact on M-banking BOA. This corresponds to the commitment 

to be paid by Airtel Mobile Commerce Madagascar SA to BOA Madagascar bank.  

A provision for impairment of receivables amounting to MGA 3,211,011,294.00 was recognized by the 

Management of Airtel Mobile Commerce Madagascar SA in 2023. 

 

 

8. DEPOSITS TO CUSTOMERS - ORDINARY 

The amount of this heading "Deposits to customers" as of 31 December 2025 amounts to 

96,900,000,000.00. These are the Electronic Currency Units (EMUs) that AIRTEL MOBILE 

COMMERCE SA can circulate in the MOBIQUITY system. This account has a counterpart in its bank 

accounts called "Global Accounts" (See Note 6.1.)  according to the regulatory requirements. 

 

9. OTHER LIABILITIES 

This item is detailed as follows as of 31 December 2025: 

  31/12/2025  31/12/2024  

State - VAT collected on services (9.1) 3,669,364,104.26        4,370,527,458.37  

State - IRNR  (9.2) 1,115,405,070.62           657,134,971.05  

State - IRSA-CNPS  39,478,043.72            60,197,301.35  

State – IR payable  0.00           199,820,535.09  

State – TTM (9.3) 860,722,854.39 0.00 

Trade payables (9.4) 1,536,984,221.13        6,962,482,191.38  

Annual bonus payables   337,881,736.41           315,595,120.96  

Airtel Madagascar SA (9.5) 867,967,951.55        3,919,976,153.30  

Provision for embezzlement  0.19                           0.19  

Other creditors                                                   1,747,815,855.87           635,018,729.94  

Other liabilities  -7,343,392.59 - 4,328,399.95  

Deallocation (9.6) 7,998,501,713.33        7,732,105,222.17  

Interests from global accounts (9.7) 9,700,196,596.39        5,838,902,444.92  

TOTAL  27,866,974,755.27      30,687,431,728.77  
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9.1   VAT collected on services 

The account "VAT collected on services" corresponds to the VAT collected in the month of December 

to be declared in January 2026 as well as the unpaid VAT collected on the revenue shared between 

Airtel Madagascar and Airtel Mobile Commerce. (Revenue collection and Churn at Airtel Mobile 

Commerce SA). 

 

9.2   State - IRNR 

This item represents intermittent income tax on services rendered by foreign suppliers. 

  

9.3   State - TTM 

This item represents taxes on mobile transactions, which apply to financial operations carried out via 

mobile money and to any transactions related to this service. 

 

9.4 Trade payables 

This item is detailed as follows as of 31 December 2025: 

 

 

 31/12/2025 31/12/2024 

Suppliers of goods and services 118,828,720.68 178,976,722.78 

Suppliers: invoices not received 1,418,155,500.45 1,465,673,559.47 

Other payables - 5,317,831,909.13 

TOTAL 1,536,984,221.13 6,962,482,191.38 

 

9.5 Airtel Madagascar SA 

This item corresponds to amounts payable to Airtel Madagascar SA relating to intercompany charges 

such as management fees, IT charges, USSD services, and SMS services. 

 

9.6 Deallocation 

This item corresponds to deallocations of e-value made by partners. 

 

9.7 Interests from global accounts   

This item corresponds to the interest-bearing balances of the global accounts net of expenses incurred 

in connection with the operation of the global account, all actions aimed at improving customer service 

and consumer protection in accordance with Art 9.3 of CSBF Instruction No 003-2017. This interest on 

the global accounts recognized in liabilities as from the 2022 financial year.  
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10 Equity 

This item is detailed as follows as of 31 December 2025: 

  31/12/2025 31/12/2024 

Share capital 10.1 500,000,000.00 500,000,000.00 

Legal reserves  50,000,000.00 50,000,000.00 

Net profit  8,173,298,435.54 10,618,312,089.76 

Retained earnings 10.2 1,127,051,631.11 652,204,221.39 

TOTAL  9,850,350,066.65 11,820,516,311.15 

 

10.1 Share Capital 

On March 23, 2019, Airtel Mobile Commerce BV and Airtel Mobile Commerce Holdings BV shareholders 

have proceeded to a transfer of part of their shares to the benefit of Airtel Mobile Commerce Madagascar 

BV and Mrs. Jantina Catharina Uneken-Van De Vreede. 

As a result of these sales, the share capital of MGA 500,000,000 consists of 25,000 shares with a nominal 

value of MGA 20,000 each are distributed as follows: 

 
Shareholders Number of shares  Amount in MGA  Percentage  

Airtel Mobile Commerce BV 25 500,000  0.1% 

Airtel Mobile Commerce Holdings BV  25 500,000  0.1% 

Airtel Mobile Commerce Madagascar BV  24,940  498,800,000  99.76% 

Madame Jantina Catharina Uneken-Van De Vreede  10 200,000  0.04% 

Total  25,000  500,000,000  100% 

 

10.2  Retained Earnings 

The General Meeting held on 04 June 2025 has decided to allocate the distributable profit amounting to MGA 

11,270,516,311.15 as follows: 

- MGA 10,143,464,680.04 as dividends; 

- MGA 1,127,051,631.11 carried forward. 

 

11. Net fees and commissions income 

This item is detailed as follows as of 31 December 2025: 

  

  31/12/2025 31/12/2024 

Fees and commissions income  52,854,950,229.00 43,487,314,086.93 

Fees and commission expenses  -31,110,670,471.97 -22,779,748,465.80 

Net fees and commissions income 21,744,279,757.03 20,707,565,621.13 

 

12. Net income from foreign currency transactions 

This item is detailed as follows as of 31 December 2025: 

 31/12/2025 31/12/2024 

Income from foreign currency transactions -21,037,253.55          104,215,587.56  

Operating expenses in foreign currencies 31,011,879.53 -  25,573,977.58  
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Income from foreign currency transactions 9,974,625.98              78,641,609.98  

 

13. ADMINISTRATIVE EXPENSES 

This item is detailed as follows as of 31 December 2025: 

  31/12/2025 31/12/2024 

Payroll expenses 13.1 1,315,408,596.45       1,347,678,704.55  

External expenses 13.2 6,089,502,033.45       4,440,258,546.36  

Taxes, levies and similar payments 13.3 2,644,019,299.30                                  -    

  10,048,929,929.20 
           

5,787,937,250.91  

13.1 Payroll expenses   

This item is detailed as follows as of 31 December 2025: 

 31/12/2025 31/12/2024 

Salaries and allowances 846,427,411.38 1,001,936,949.26 

Other employee benefits 426,251,928.97 303,656,130.66 

Other social contributions 42,729,256.10 42,085,624.63 
 1,315,408,596.45 1,347,678,704.55 

 

13.2 External Expenses  

This item is detailed as follows as of 31 December 2025: 

 
  31/12/2025 31/12/2024 

Rents  58,291,931.69              65,684,995.67  

Assurance and maintenance  1,208,503,941.88         1,225,797,526.81  

External staff  774,414,515.12            566,035,478.18  

Fees and commissions  1,467,412,403.54         1,539,009,053.21  

Advertising and PR  580,094,021.53            361,628,827.22  

Transport and travel  563,378,490.06          -35,180,792.41  

Communication costs                                        649,547,024.08            572,032,167.32  

Bank charges                                              154,897,196.30            142,612,366.46  

Other administrative expenses  632,962,509.25                2,638,923.90  

TOTAL  6,089,502,033.45         4,440,258,546.36  

          13.3   Taxes, levies and similar payments 

This item represents Mobile Transaction Taxes as of December 31, 2025, amounting to MGA 

2,644,019,299.30. 

 

14. OTHER OPERATING EXPENSES 

This item is detailed as follows as of December 31, 2025: 

 31/12/2025 31/12/2024 

 Depreciation and amortization 1,669,803,652.45     1,103,959,651.29  

 Other 306,742,285.72                  5,000,566.17  

TOTAL  1,976,545,938.16 1,108,960,217.46 
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15.   INCOME TAX 

For the 2025 financial year, the company reports a taxable profit of MGA 12,479,955,801.02, compared 

to MGA 15,964,285,697.69 in 2024. 

The corresponding income tax amounts to MGA 2,495,991,160.20. 

Financial years that are not covered by the three (3) year statute of limitations remain open to verification 

by the tax authorities. 

 



 

 

SPECIAL REPORT 

OF THE STATUTORY AUDITORS 

ON THE FINANCIAL STATEMENTS AS OF DECEMBER 31, 2025 

LADIES AND GENTLEMEN SHAREHOLDERS OF 

THE COMPANY “AIRTEL MOBILE COMMERCE MADAGASCAR SA” 

BUILDING S, LOT II J 1 AA MORARANO ALAROBIA 

ANTANANARIVO–101–MADAGASCAR 

In our capacity as statutory auditors of your company, we hereby present our report on related-party 

agreements. 

It is not our responsibility to identify the existence of such agreements, but to communicate to you, 

based on the information provided to us, the main characteristics and essential terms of those of which 

we have been informed, without expressing an opinion on their usefulness or merits. It is your 

responsibility, in accordance with Articles 466 to 467 of Law No. 2003-036 of 30 January 2004 on 

commercial companies, to assess the interest of entering into these agreements for the purpose of their 

approval. 

Accordingly, during the financial year ended 31 December 2025, we were informed of the following: 

1. Agreements or contracts authorised during previous financial years whose application 

continued during the 2025 financial year: 

 

- Service contract with Airtel Madagascar SA dated December 16, 2015  

Cash advance agreement between Airtel Madagascar SA and Airtel Mobile Commerce SA, remunerated 

at 3% p.a., as well as the sharing of revenues generated by Airtel Money transactions for the use of the 

Airtel Madagascar SA network, fixed at 3% of total revenues generated under Amendment No. 1 to this 

contract.  

The balance of cash advances received from Airtel Madagascar SA. as of December 31, 2025 is nil.   

 

- Commercial Agreement for the Provision of USSD and SMS Services 

 

Agreement between Airtel Madagascar SA and Airtel Mobile Commerce Madagascar SA, which came 

into effect on the 1st of January 2018, for a period of three years and concerns the partnership for the 

use of the Airtel Money service as part of the value-added services provided by Airtel Madagascar 

(USSD and SMS).  

Under the terms of the contract, Airtel Madagascar SA invoices Airtel Mobile Commerce Madagascar 

SA at the rates in force.  

An amendment No. 1 relating to this contract was signed on January 1st 2021 for a period of three years. 
 

An amendment No. 2 relating to this contract was signed on August 1st 2022 for a period of three years. 

 

An amendment No. 3 relating to this contract was signed on 1 July 2025, concerning the renewal and 

modification of the annexes on “charges revised to reflect updated GSM market rates. 



 

 

The amount invoiced by Airtel Madagascar SA to Airtel Mobile Commerce Madagascar SA for the 

financial year 2025 is MGA 649,547,024.08 excluding VAT.   

 

- Memorandum of Understanding relating to Revenue share for churn 

Agreement effective as of January 1, 2018, between Airtel Madagascar SA and Airtel Mobile Commerce 

Madagascar SA, initially concluded for an indefinite period and relating to revenue sharing generated 

by the reduction of the ‘churn’ rate on Airtel Madagascar SA's customer base, resulting from the use of 

Airtel Money accounts.  
 

An amendment No. 1 relating to this contract was signed on the 9th of December 2020. 

Amendment No. 2 relating to this contract was signed on the 12th of October 2021 for a period of four 

years. 

Amendment No. 3 relating to this contract was signed on 1 July 2025, concerning the renewal of the 

“Net incremental lifetime capped.” 

The amount invoiced by Airtel Mobile Commerce Madagascar SA to Airtel Madagascar SA for the 

2025 financial year is MGA 29,209,409.82 VAT exclusive. 

 

- Agreement for Airtel Money Cash Collection Services 

Agreement effective as of January 1, 2018, between Airtel Madagascar SA and Airtel Mobile Commerce 

Madagascar SA, for a period of two years, relating to the use by Airtel Madagascar of the Airtel Money 

service as a means of receiving payments made by third parties (partners).  
 

Under the terms of the contract, Airtel Madagascar SA is required to pay Airtel Mobile Commerce 

Madagascar SA 2% of the value of transactions.  
  

An amendment No. 1 to this contract was signed on the 12th of October 2021 for a period of five years. 

An amendment No. 2 relating to this contract was signed on 1 July 2025, concerning the renewal and 

modification of the appendix: “Rate reduced from 2% to 1%, phased in gradually. 
 

The amount invoiced by Airtel Mobile Commerce Madagascar SA to Airtel Madagascar SA for the 

2025 financial year is MGA 2,464,809,022.04 excluding VAT. 

 

- Agreement for mobile payment services  

Agreement effective as of January 1, 2018, between Airtel Madagascar SA and Airtel Mobile Commerce 

Madagascar SA, for a term of three years, relating to the use by Airtel Madagascar of the Airtel Money 

service as a means of receiving payments made by individuals. 

An amendment No. 1 to this contract was signed on 12 October 2021 for a period of five years. 

An amendment No. 2 to this agreement was signed on 1 July 2025, relating to the renewal and 

modification of the appendices “Rates aligned with those charged by GSM to its channel partners” and 

“Recharge payments limited to airtime and bundle purchases; post-payment removed.” 

The amount invoiced by Airtel Mobile Commerce Madagascar SA to Airtel Madagascar SA for the year 

2025 is MGA 8,937,887,983.87 excluding VAT. 

 

- Management Support Services Agreement 
 

Agreement entered into on the 1st of January 2018 between Airtel Madagascar SA and Airtel Mobile 

Commerce Madagascar SA, for a period of three years, relating to the technical support provided by 

Airtel Madagascar SA to Airtel Mobile Commerce Madagascar SA.  



 

 

 

In accordance with the contract, the costs incurred by Airtel Madagascar SA for the benefit of Airtel 

Mobile Commerce Madagascar SA are to be re-invoiced to the latter with a mark-up of 7%.  

 

The amount invoiced by Airtel Madagascar SA to Airtel Mobile Commerce Madagascar SA for the 

2025 financial year is MGA 134,379,707.93 excluding VAT. 

 

An amendment No. 1 was signed on the 1st of April 2022 for a period of five years. 

 

This agreement also covers services relating to: 

 

‘Facility Cost Allocation’ relating to the payment of costs generated by the Board of Directors and 

senior management of Airtel Mobile Commerce Madagascar S.A., which are borne by Airtel 

Madagascar S.A. 

 

The amount invoiced by Airtel Madagascar to Airtel Mobile Commerce Madagascar SA for the 2025 

financial year is MGA 167,319.52 excluding VAT. 

 

And of ‘Common shop cost allocation’ relating to the expenses relative to the use by Airtel Mobile 

Commerce Madagascar SA of the cash points belonging to Airtel Madagascar SA. 

 

The amount invoiced by Airtel Mobile Commerce Madagascar to Airtel Madagascar for the 2025 

financial year is MGA 13,659,532.19 excluding VAT. 

 

- Management And Technical Master Services Agreement in Relation to IT Services 

 

Tripartite agreement signed on 14 July 2022 between AIRTEL MOBILE COMMERCE 

MADAGASCAR SA / AIRTEL MAGDAGASCAR and AIRTEL MOBILE COMMERCE FZ-LLC, 

relating to technical assistance provided by Airtel Mobile Management Services FZ-LLC to Airtel 

Mobile Commerce Madagascar SA / Airtel Madagascar, which took effect on the 1st of April 2021 for 

a period of five years.  

 

The amount invoiced by Airtel Madagascar SA to Airtel Mobile Commerce Madagascar SA for the year 

2025 amounts to MGA 683,709,984.81 excluding VAT. 

 

-Management And Technical Services Agreement  

Agreement signed on January 10, 2022 between AIRTEL MOBILE COMMERCE MADAGASCAR 

SA and AIRTEL MOBILE MANAGEMENT SERVICES FZ-LLC for technical assistance provided by 

AIRTEL MOBILE  MANAGEMENT SERVICES FZ-LLC to AIRTEL MOBILE COMMERCE 

MADAGASCAR SA, effective April 01, 2021 for a period of five years.   

 

The amount invoiced by AIRTEL MOBILE MANAGEMENT SERVICES FZ-LLC to AIRTEL 

MOBILE COMMERCE MADAGASCAR SA for the year 2025 is MGA 563,396,316.71. 

-Trademark Licence Agreement  

Agreement signed on September 27, 2018 between Airtel Mobile Commerce Madagascar SA and Bharti 

Airtel International covering the use of trademarks related to AIRTEL Money, having taken effect on 

April 1, 2011 for an indefinite period.  An amendment No. 1 was signed on October 12, 2021.   

No amounts have been invoiced to Airtel Mobile Commerce Madagascar SA during the financial year 

2025. 



 

 

 

2. New contracts entered into during the 2025 financial year: 

 

- Salesforce 

An agreement was signed on 27 February 2026 between Airtel Mobile Commerce Madagascar SA and 

Airtel Madagascar relating to the allocation of costs borne by Airtel Madagascar for the use of its sales 

force to promote and distribute Airtel Money services. This agreement took effect on 1 July 2025 for a 

period of six years. 

The amount invoiced by Airtel Mobile Commerce Madagascar SA to Airtel Madagascar SA for the 

2025 financial year amounts to MGA 536,365,954.56. 

 

We conducted our work in accordance with International Federation of Accountants (IFAC) auditing 

standards applicable in Madagascar. Those standards require us to perform procedures designed to verify 

the consistency of the information provided to us with the underlying records and source documents 

from which such information is derived. 

 

Antananarivo, April 15, 2026 

DELTA AUDIT,      ETIKA GESTION AUDIT, 

 

 

 

 

Rova RAKOTOVAO      Bruno RAZANANIRINA 

Chartered Accountant and Financial Expert   Chartered Accountant and Financial Expert 
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