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AIRTEL MONEY NIGER S.A. 

Location: Airport Road 

Postal address: 11,922 Niamey (Rep. of Niger) 

Share capital in FCFA : 1,310,000,000 
 

 

Statutory auditor’s report on the annual financial statements    
 

Year ended December 31, 2025 

 

To the shareholders, 

 

Pursuant to the mandate given to us at the general shareholders’ meeting, we hereby report on 

the following for the year ended December 31, 2025: 

- the audit of annual financial statements of AIRTEL MONEY NIGER SA attached to 

this report, 

- the specific verifications required by law and other information. 

 

 

I. Audit of annual financial statements  

 

1.1.  Opinion 

 

We have audited the financial statements of AIRTEL MONEY NIGER S.A. which include the 

balance sheet as of December 31, 2025, the income statement, the cash flow statement and the 

notes to the financial statements.  

 

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 then 

ended in accordance with accounting rules and methods prescribed by the OHADA Uniform 

Act relating to accounting law and financial information.  

  

 

1.2.  Basis of the opinion  

 

We conducted our audit in accordance with International Standards on Auditing (ISA). Our 

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

audit of the financial statements” section of our report.   We are independent of the company in 

accordance with the Code of Ethics for Accounting and Auditing Professionals issued by Regulation 

N°01/2017/CM/OHADA on the harmonization of the practices of accounting and auditing 

professionals in OHADA member countries and the rules of independence that govern the auditing 

of financial statements and we have fulfilled the other ethical responsibilities incumbent on us under 

these rules.  

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

for our audit opinion.  
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1.3. Emphasis of matters 

 

Without modifying the opinion expressed above, we draw your attention to the following 

information: 

Observation relating to tax authority controls 

The Company was subject to a general tax audit covering the financial years 2020 and 2021. This 

audit resulted in a final tax reassessment amounting to FCFA 2.102 billion, including FCFA 1.213 

billion in principal duties. The Company disputes the findings of the audit and has initiated legal 

proceedings. As the contentious phase is ongoing as of the date of this report, we are unable to 

predict the outcome of this dispute. 

 

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

 

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 on the 

organization and harmonization of accounting of companies, 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. 

 

1.5. Auditor’s responsibilities for the audit of the annual financial statements 
 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole 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 is not a 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 on the basis of these financial statements. 

 

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

of this report. 

 

II.  Specific verifications required by law and other information 

 

The responsibility for other information falls on the Board of Directors. Other information 

relates to information contained in the management report, (but do not include the annual 
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financial statements and our auditor's report thereon). Our opinion on the financial statements 

do not extend to other information and we do not provide any form of assurance whatsoever on 

this information. 

 

Our responsibility as statutory auditors is to perform the specific procedures required by law 

and, in doing so, to verify that the information contained in the management report of the Board 

of Directors and in the documents addressed to the shareholders with respect to the financial 

position and the annual financial statements is fairly stated and agrees with the annual financial 

statements, and to verify that certain legal and regulatory requirements have been complied 

with in all material respects. 

 

In addition, our responsibility is to read the other information and consequently, assess whether 

there is any material misstatement between it and the annual financial statements or with our 

knowledge obtained in the course of our audit, or whether the other information appears to be 

materially misstated. 

 

If based on our work on specific procedures or on other information, we conclude that there is 

material a misstatement, we are required to report that fact. We have nothing to report in this 

respect. 

 

 

 

Niamey, May 31, 2026 

 

 

Ousmane A. Sidibé 
Chartered Certified Accountant 
Partner, Managing Director 
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APPENDIX 1: RESPONSIBILITY OF THE STATUTORY AUDITOR FOR THE 

AUDIT OF THE FINANCIAL STATEMENTS 

 

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

 

In performing an audit in accordance with ISAs, we exercise professional judgment and apply 

critical thinking throughout the audit.   

In addition: 

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

accounting estimates and related disclosures made by management, 

- 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 exits, 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 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 communicate with those charged with governance, among other things, the planned 

scope and timing of the audit work as well as our significant findings. 
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Appendix 2: Financial statements for the year ended December 31, 2025 
 



Name of the entity: AIRTEL MONEY NIGER SA Year ended: 31/12/2025

Identification Number: 16060/R Duration (in months): 12

31/12/2024

GROSS AMORT. & DEPREC. NET NET

AD INTANGIBLE FIXED ASSETS 3 536 241 842                      429 366 364                             106 875 478                     79 544 168                                   

AE Development and prospecting costs

AF Patents, licences, software and similar rights 536 241 842                      429 366 364                             106 875 478                     79 544 168                                   

AG Goodwill and leasehold rights  -      -     

AH Other intangible fixed assets  -      -     

AI TANGIBLE FIXED ASSETS 3 1 418 603 500                   484 073 479                             934 530 021                     930 907 234                                 

AJ Land

AK Buildings

AL Fixtures, fittings and facilities 1 367 501 697                   432 971 676                             934 530 021                     930 907 235                                 

AM Equipment, furniture and biological assets 51 101 803                        51 101 803                                -      -     

AN Transport equipment  -      -      -      -     

AP Advances and payments on accounts of ordered fixed assets 3  -      -      -      -     

AQ NON-CURRENT FINANCIAL ASSETS 4 872 842 709                       -     872 842 709                     359 100 158                                 

AR Investment in subsidiaries and associates  -      -      -     

AS Other non-current financial assets 872 842 709                       -     872 842 709                     359 100 158                                 

AZ TOTAL NON-CURRENT ASSETS 2 827 688 051                   913 439 843                             1 914 248 208                  1 369 551 560                              

BA CURRENT ASSETS OFF ORDINARY ACTIVITES 5 -                                     -                                   -                                                

BB INVENTORIES 6 -                                     -                                   

BG DEBTORS AND RELATED ITEMS 316 229 700                      11 793 274                               304 436 426                     971 538 291                                 

BH Trade payables - advances 17 -                                     -                                   459 966                                        

BI Trade receivables 7 96 776 942                        6 198 774                                 90 578 168                       502 495 099                                 

BJ Other current assets 8 219 452 758                      5 594 500                                 213 858 258                     468 583 226                                 

BK TOTAL CURRENT ASSETS 316 229 700 11 793 274 304 436 426 971 538 291

BQ Securities held for sale 9 -                                     -                                            -                                   -                                                

BR Bills to cash 10 -                                     -                                            -                                   -                                                

BS Cash at banks and at hand, postal checks 11 8 955 640 700                   8 955 640 700                  6 060 380 032                              

BT TOTAL CASH AND CASH EQUIVALENTS - ASSETS 8 955 640 700  -     8 955 640 700 6 060 380 032

BU Unrealized foreign exchange differences - Asset 12 69 252                                -     69 252                              7 683 307                                     

BZ GENERAL TOTAL 12 099 627 703                 925 233 117                             11 174 394 586                8 409 153 190                              

BALANCE SHEET (ASSETS)

31/12/2025
NoteASSETSREF

BALANCE SHEET AS AT 31 DECEMBER 2025



Name of the entity: AIRTEL MONEY NIGER SA Year ended: 31/12/2025

Identification Number: 16060/R Duration (in months): 12

31/12/2025 31/12/2024
NET NET

CA Issued capital 13 1 310 000 000              1 310 000 000                 
CB Shareholders uncalled capital          (-) 13  -      -     
CD Share premiums 14  -      -     
CE Revaluation surplus 3e  -      -     
CF Statutory reserves 14 262 000 000                 262 000 000                    
CG Free reserves 14  -      -     
CH Retained earnings       (+ or -)  14 152 465 646                 105 458 447                    

CJ Net profit or loss for the period (profit + or loss -) 692 565 633                 940 143 968                    

CL Investment subsidies 15  -      -     
CM Regulated provisions 15  -      -     
CP TOTAL EQUITY 2 417 031 279              2 617 602 415                 
DA Loans and borrowings 16 7 790 108                     7 790 108                        
DB Finance lease Obligations 16  -     
DC Provisions 16 243 413 987                 
DD TOTAL NON-CURRENT LIABILITIES 251 204 095                 7 790 108                        

DF
TOTAL EQUITY AND NON-CURRENT 
LIABILITIES

2 668 235 374              2 625 392 523                 

DH Current liabilities Off Ordinary Activities 5  -      -     
DI Trade receivables - advances 7  -      -     
DJ Trade payables 17 252 374 855                 161 086 743                    
DK Taxes and social contributions 18 456 983 062                 303 209 073                    
DM Other current liabilities 19 7 785 286 694              5 311 514 545                 
DN Provisions for short term risks 19 529 218                        7 950 307                        
DP TOTAL CURRENT LIABILITIES 8 495 173 829              5 783 760 668                 
DQ Banks, discount credits 20  -      -     
DR Bank overdrafts 20  -      -     

DT
TOTAL CASH AND CASH EQUIVALENTS - 
LIABILITIES

 -      -     

DV Unrealized foreign exchange differences - Liability 12 10 985 383                   1-                                      

DZ GENERAL TOTAL 11 174 394 586            8 409 153 189                 

BALANCE SHEET (LIABILITIES)

NoteLIABILITIESREF

BALANCE SHEET AS AT 31 DECEMBER 2025



Name of the entity: AIRTEL MONEY NIGER SA Year ended: 31/12/2025

Identification Number: 16060/R Duration (in months): 12

31/12/2025 31/12/2024
NET NET

TA Sale of goods held for sale A + 21   -        -      

RA Purchase of goods held for sale - 22   -        -      

RB Change in inventory of goods held for sale -/+ 6   -        -      

XA 21  -      -     
TB Sale of finished goods B + 21   -        -      

TC Works, services sold C + 21                    3 596 447 780                           3 085 963 677 

TD Other revenue D + 21   -        -      

XB 3 596 447 780                   3 085 963 677                         
TE Production taken into (or out of) inventory -/+ 6   -        -      

TF Capitalised production 21   -        -      

TG Operating subsidies and grants 21   -        -      

TH Other income + 21                       262 584 816                                  6 233 351 

TI Transfer of operating expenses + 12   -        -      

RC Purchase of raw material and related supplies - 22   -        -      

RD Change in inventory of raw materials and related supplies -/+ 6   -        -      

RE Other purchases - 22   -        -      

RF Change in inventory of other supplies -/+ 6   -        -      

RG Transport - 23                         16 637 048                                  8 842 423 

RH External services - 24                    1 736 579 232                              751 243 674 

RI Taxes and levies - 25                       130 339 321                              226 353 356 

RJ Other expenses - 26                         12 253 240                                11 256 236 

XC 1 963 223 754                   2 094 501 339                         
RK Payroll costs - 27                       206 387 070                              233 391 121 

XD 28 1 756 836 684                   1 861 110 218                         

TJ + 28   -        -      

RL - 3C&28                       247 370 607                              257 335 557 

XE 1 509 466 077                   1 603 774 661                         
TK Finance income + 29                       131 873 044                                47 024 279 

TL Reversal of finance provisions and impairment losses + 28   -        -      

TM Transfer of finance expenses + 12   -        -      

RM Finance expenses - 29                           1 032 429                                  4 060 466 

RN Finance provisions and impairment losses - 3C&28   -                                       7 683 307 

XF 130 840 614                      35 280 507                              

XG PROFIT OR LOSS FROM ORDINARY ACTIVITIES (XE + XF)                    1 640 306 691                           1 639 055 168 

TN Proceeds from the disposal of fixed assets + 3D   -        -      

TO Other income from Off Ordinary Activities + 30   -        -      

RO Net Book Value of disposed fixed assets - 3D   -        -      

RP Other expenses from Off Ordinary Activities - 30
XH PROFIT OR LOSS FROM NON ORDINARY ACTIVITIES  (sum TN to RP)   -        -      

RQ Employees profit sharing scheme - 30
RS Income tax expense -                       947 741 058                              698 911 200 

XI NET PROFIT OR LOSS (XG + XH + RQ + RS)                       692 565 633                              940 143 968 

GROSS OPERATING MARGIN (XC + RK)

OPERATING PROFIT OR LOSS (XD + TJ + RL)

FINANCE PROFIT OR LOSS (sum TK to RN)

Reversal of depreciation, amortisation, provisions and impairment expenses

Depreciation, amortisation, provisions and impairment expenses

REF

INCOME STATEMENT AS AT 31 DECEMBER 2024

VALUE ADDED ((XB + RA + RB) + (sum TE to RJ)

TURNOVER (A + B + C + D)

COMMERCIAL MARGIN (sum TA to RB)

NoteDESCRIPTION



Name of the entity: AIRTEL MONEY NIGER SA Year ended: 31/12/2025

Identification Number: 16060/R Duration (in months): 12

REF Note 31/12/2025 31/12/2024

ZA Net cash and cash equivalents at 01 January (cash assets N-1 - cash liabilities N-1)
A 6 060 380 032                        3 125 629 837                        

CASH FLOWS FROM OPERATING ACTIVITIES 
FA Overall Self Financing Capacity (OSFC) 939 936 240                           1 197 479 619                        
FB - Current assets Off Ordinary Activities (1)  -      -     
FC - Change in inventories  -      -     
FD - Receivables 674 715 919-                           56 667 250-                             
FE + Current liabilities (1) 2 919 853 145                        1 116 843 904                        

Change in operating activities (FB+FC+FD+FE) 2 245 137 226     1 060 176 655     
ZB Net Cash flows from operating activities (sum FA to FE) B 4 534 505 305                        2 370 990 773                        

CASH FLOWS FROM INVESTING ACTIVITIES
FF - Purchase of intangible fixed assets 108 065 317                           75 407 665                             
FG - Purchase of tangible fixed assets 124 300 000                           158 700 000                           
FH - Purchase of non-current financial assets 525 645 063                           
FI + Proceeds from sale of intangible and tangible assets
FJ + Proceeds from sale of non-current financial assets
ZC Net Cash flows from investing activities (sum FF to FJ) C 758 010 380-                           234 107 665-                           

CASH FLOWS FROM EQUITY FINANCING
FK + Proceeds from issue of new shares
FL + Investment grants received -                                         -                                          
FM - Drawings on capital -                                         -                                          
FN - Dividends paid 893 136 769                           949 126 022                           
ZD Net Cash flows from equity (sum FK to FN) D 893 136 769-                           949 126 022-                           

CASH FLOWS FROM FOREIGN CAPITAL FINANCING -                                         -                                          
FO + Proceeds from Loans
FP + Proceeds from other borrowings
FQ - Repayments of Loans and other borrowings 11 902 512-                             1 746 993 109-                        
ZE Net Cash flows from foreign capital (sum FO to FQ) E 11 902 512                             1 746 993 109                        
ZF NET CASH FLOWS FROM FINANCING ACTIVITIES (D + E) F 881 234 257-                           797 867 087                           

ZG CHANGE IN CASH AND CASH EQUIVALENTS FOR THE PERIOD (B + C + F) G 2 895 260 668                        2 934 750 194                        

Net cash and cash equivalents at 31 December (G + A)                         8 955 640 700                          6 060 380 032 

Control: Cash assets N - Cash liabilites N = H                         8 955 640 700                          6 060 380 032 

CASH FLOW STATEMENT AS OF DECEMBER 31, 2024

DESCRIPTION

[1] excluding changes in receivables and payables related to investing activities (changes in receivables on disposal of fixed assets and payables on acquisition or production of fixed assets) and financing activities (e.g. 
changes in receivables on investment grants received). 

ZH H
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