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Despite the persistence of 
Covid-19 with multiple variants 
throughout the year 2021, the
Ivorian economy has shown a 
remarkable recovery judging 
by its GDP growth rate of 6.5% 
against 2.2% in 2020 thanks to the 
government’s response with its 
economic and social plan through 
the provision of several funds to support large companies, 
SMEs, the informal sector, vulnerable people and the 
agricultural sector.

These measures have had a strong impact on the banking 
system, which has seen its balance sheet total increase by 
13% in 2021 to more than CFAF 1,800 billion.
The Banque Nationale d’Investissement has largely 
benefited from this development.

The year 2021 marked the final stage of implementation 
of the “Excellence 2021” strategic plan, which resulted 
in performance beyond our expectations, both in terms 
of the bank’s financial results and the finalization of the 
compliance process, as well as the programme to expand 
its branch network. BNI has increased its market share 
from 7% in 2020 to 9% in 2021, which places it at the 4th 
position in the Ivorian banking system. 

Confidence has been restored and 
the outlook for the coming years 
is promising.

I would like to pay a glowing tribute 
to the entire team, the deliberative 
and executive bodies, and above 
all to all the staff for their efforts, 
which I am sure will be continued 

and strengthened in the coming months. 

I would also like to underline the support of the 
shareholders of the bank who Spared no effort to 
support their common institution.

The new strategic plan 2022-2026, which came into effect 
in March 2022, should confirm the bank’s ambitions.

M. Souleymane CISSE

MESSAGE  FROM  THE CHAIRMAN OF THE BOARD OF DIRECTORS

Chairman of the Board of Directors of 
    the Banque Nationale d’Investissement
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BNI is the privileged partner of 
the State of Côte d›Ivoire, 
in all its development 
policies. As part of its 
missions, it is, therefore,
at the service of the 
populations of the 
country.

In 2017, under the 
impetus of the Board 
of Directors, we 
took the challenge of 
achieving Excellence 
within 5 years. To this end, 
we launched an extensive 
strategic plan.

While the crisis arising from the 
Coronavirus Pandemic and the var ious 
disruptions around the wor ld have somewhat 
hampered our action, we have been able to not 
only show resilience, but more impor tantly, find 
the resources needed to overcome the various 
challenges arising from these situations.

Thus, this plan ends with a very positive fiscal year 
2021. Indeed, between 2020 and 2021, we recorded 
an 18% increase in our total balance sheet, a 21% 
increase in our receivables from customers, and 
an 18% increase in customer deposits.. . These 
encouraging figures are the result of var ious 
operations under taken as par t of our desire to be 
close to our customers.

Thus, the digitalization of our 
processes, products and 

services, our policy of
extending our network 
of ATMs
and branches to the 
whole country, and 
the establishment 
of innovative and 
up-to-date products, 
have enabled us 
to develop our 

relat ionships with 
our individual and 

corporate customers, 
large companies and SMEs, 

thereby our relationships with 
our individual and corporate 

customers, large companies 
and SMEs, thereby significantly reducing 

our dependence on public contracts.

After five years of hard work, punctuated by the 
vicissitudes inherent in a changing world, we have 
achieved Excellence. And this is because we have been 
able to make a paradigm shift.

Now that Excellence is recognized as one of BNI’s core 
values, we do not intend to rest on our laurels. Under 
the leadership of our Board of Directors and with the 
commitment of all our staff, we will plough the field 
efficiently and effectively to pave the way for performance 
in order to achieve this goal by 2026.

M. Youssouf FADIGA

MESSAGE FROM DIRECTEOR GENERAL

Managing Director of Banque Nationale
d’Investissement
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A-1. COMPOSITION OF THE BOARD OF DIRECTORS

As of 31 December 2021, the Board of Directors is composed of the following twelve (12) members:

Mr. FANNY Wotoumou 
Mélessi Morigbey

Administrator

Mr. Jean-Marc Brou KOFFI
Administrator

Mr. Prospère 
Yetli Touré

Administrator

Ms. Coty Fatouma Diakité 
EPSE KANATE

Administrator

Mr. Maxient AMANGOUA 
Administrator

Mr. Charles Denis KOUASSI 
Administrator

Mr. Nicolas DJIBO
Administrator

Mr. Antoine 
Kocounseu MIMBA

Administrator

Mr. Abou Jean 
SORO

Administrator

Mr. Thiékoro DOUMBIA
Administrator

Mr. Souleymane 
CISSE

Chairman of the Board of Directors

Mr. Pierre René 
Magne WOELFELL

Administrator
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A-2. THE SPECIALIZED COMMITTEES OF THE BOARD OF DIRECTORS

The Board of Directors has 5 specialized committees:

The Strategic Thinking
Committee

The Audit
Committee

The Credit 
Council

The Remuneration and 
Appointments
Committee

The Risks
Committee

1 4

2 5

3

09
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Mr. Raphaël SEA
Secretary & Advisor to the Managing 

Director

Mr. Benjamin BAHONTO
Director of Compliance and Internal 

Control

Mr. Narcisse Roland ADJET
Financial and Accounting Manager

Mr. Armel M’BROH
Director of Organisation

Mr. Idrissa COULIBALY
Director of Risk Management 

Mr. Daniel Kadokan 
TIENDAKA
Credit Manager

Mr. Mamadou SANOGO 
Advisor to the Managing Director

Mr. Herman BOSSE
Internal Audit Manager

Mr. Youssouf FADIGA
Managing Director

Mr. Jerôme AHUA
Deputy Managing Director

Mr. Daniel DOULEY KOUADIO
Secretary General

B-1-THE EXECUTIVE MANAGEMENT

During the year 2021, the Executive Management of the Bank was provided by :
Mr. Youssouf FADIGA– Managing Director
Mr. Jerôme AHUA– Deputy Managing Director 
Mr. Daniel DOULEY KOUADIO – Secretary General

B-2. PRESENTATION OF THE EXECUTIVE BOARD

Au 31 décembre 2021, le Comité de Direction était composé des membres suivants :
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The major changes in the Executive Board are the following :

- Mr. Armel France Placide M’BROH was appointed as Director of Organization in replacement of Ms. 
Amélie KOLANTRIN;
- The Treasury Department has now become the Treasury Directorate
- Ms. Fatoumata KONE was appointed as Director of the Treasury. 

Ms. Oumou Henriette 
DIALLO

Director of Individual Customers and 
Network

Mr. Thierry ASSANDE 
Director of Property, General 

Resources and Security

Mr. Patrice Karna 
COULIBALY

Director of Operations

Mr. Anatole Ollo NOUFE
Director of Information Systems

Ms. Maya AKRE 
WATANABE

Head of the Market, Marketing & 
Communication Department

Mr. ALIOU MARIKO
Director of Legal Affairs and Litigation

Ms. Fatoumata Koné Epse 
KONE

Director of the Treasury

Mr. Bertrand NIAGNE
Head of Corporate Clients and 

Relations with Financial Institutions

Mr. Olivier Ghislain BOHO 
Director of Human Resources
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II- THE SPECIALIZED COMMITTEES 

The Bank has thirteen (13) specialized committees, which are :

 
 
 
 
 
 

 
 
 
 

 
 
 
 
 
 
 

The Executive
Board

The Operations
Committee

The Credit
Committee

The Asset-Liability Management 
Committee

The Monitoring of building sites 
and projects
Committee

The Human Capital
Committee

The Recovery
Committee

The Banking Risk
Committee

The Sales & Marketing
Committee

The IT
Committee

The Liabilities
Committee

The Treasury
Committee
 

2021 Excellence
Committee

1 8

2 9

3 10

4 11

5 12

6 13

7
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      I- BACKGROUND 

Action of the Bank

D eriving from the desire of the Ivorian  
authorities to base the development 
of Côte d’Ivoire on a strong and 
credible Institution, the Banque 

Nationale d’Investissement (BNI) was established 
in 1959 (by the Decree No. 59-209 of 21st 
October 1959) under the name of Caisse 
Autonome d’Amortissement (CAA) which 
missions were, among others:
-The search for and mobilization of internal 
and external resources to finance the country’s 
development;
- Public debt service;
- The management of EPN’s (National Public 
Institution) deposits.

In 1998, new orientations were given to the 
Bank. It thus became an investment bank when 
it received a banking establishment licence 
from the Banking Commission of the WAMU 
and BCEAO, with the status of a state-owned 
company. It performs the triple function of 
investment, refinancing and advisory bank. These 
activities are broken down into six (06) areas 
which make the institution become the following: 
1- a public savings equalization body;
2- a financing body for investments in the 
agricultural sector;
3- a refinancing body for banks and financial 
institutions;
4- an actor in the public-private partnership in 
the financing of profitable public investments and 
Small and Medium Enterprises; 
5- an actor in the capital market;
6- an agent for the execution of contractual 
public service missions:

In order to enable the institution to adapt to 
these new professions, the corporate name 
of CAA was changed into Banque Nationale 
d’Investissement (National Investment Bank) 
in 2004 and the share capital was increased to 
FCFA 20.5 billion.

In order to strengthen the Bank’s financial 
situation, the State increased its capital to FCFA 
25.3 billion, through the opening of the capital 
to CNPS for 19.16%.

In addition, BNI opened two subsidiaries:
-BNI-FINANCES which is a Management and 
Intermediation Company (MIC) which role is to 
support BNI’s investment and advisory banking 
activities;
-BNI-GESTION as an institution specialized in 
asset management which mission is to create 
and manage funds, by collecting investors’ savings 
and making investments on their behalf.
As of 31st December 2021, the Bank has a 
staff of 688, with 50 branches, 6 of which were 
opened during the year 2021.
In addition, on behalf of the State of Côte d’Ivoire, 
it manages about ten national funds intervening 
in areas as diverse as education, access to drinking 
water, financing of local governments, support 
for the cultural and cinematographic tourist 
industry, etc., and the financial management 
of four special funds dedicated to mitigating 
the impact of the COVID 19 pandemic on 
businesses and vulnerable people.

2- THE ECONOMIC AND      
FINANCIAL ENVIRONMENT 

The Global economic environment

The fourth quarter of 2021 was marked by the 
continued recovery of global economy, despite 
the emergence of the Omicron variant of the 
coronavirus.
In the advanced economies, activity was more 
resilient, sustained by fiscal measures and 
the maintenance of broadly accommodative 
monetary policies by central banks. In contrast, 
the recovery in emerging and developing 
countries was less robust, reflecting the 
uncertainties surrounding the new wave of 
coronavirus infections and the tightening of 
monetary policy by most central banks. 
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Economic growth in the fourth quarter of 2021, 
compared with the same period of the previous 
year, was 5.5% in the United States, 4.6% in the 
euro zone and 6.8% in the United Kingdom. 

In the emerging countries, the dynamism of 
activity was less marked than in the previous 
quarter in China, India and South Africa, with 
GDP growth of 4.0%, 4.8% and 2.1% respectively.
Energy commodity prices continued to 
strengthen, driven in particular by strong seasonal 
demand for heating in Europe and China, in the 
face of tight stock levels. Non-energy commodity 
prices rebounded in the fourth quarter of 2021, 
following a slight decline in the previous quarter. 
Thus, the price index of non-energy commodities 
exported and that of food products imported 
by WAEMU countries increased in the fourth 
quarter of 2021.

Sub-regional economic environment 

At the sub-regional level, the latest estimates 
of quarterly GDP in the WAEMU point to a 
continued recovery in economic activity in the 
fourth quarter of 2021, with a growth of 5.1%.
For the year 2021 as a whole, the Union’s GDP, 
in real terms, is expected to grow by 5.5% in 
2021, sustained by the favourable trend in the 
international economy, the implementation of 
economic recovery projects by Member States 
as well as the maintenance of an accommodating 
monetary policy by the BCEAO. The year-on-year 
inflation rate reached 5.0% in the fourth quarter 
of 2021, after 3.8% a quarter earlier. This 
acceleration in the general price level, observed 
in all the countries of the Union, was mainly due 
to the rise in food prices, particularly cereals, 
fruit and vegetables, tubers as well as fishery 
products. Over the year as a whole, the inflation 
rate in the Union averaged 3.6%.

National economic environment

Côte d’Ivoire, like most countries in the world, 
has faced the onset of the health crisis linked 
to the COVID-19 pandemic. The mitigation of 
this crisis and the start of the implementation 
of the NDP 2021-2025 favoured a recovery in 
economic activity as a whole. The growth rate 
rose from +2% in 2020 to 6.5% in 2021.

This growth remained positive thanks to the 
better-than-expected performance of the 
mining industries and certain manufacturing 
branches such as plastics and rubber, cocoa, 
telecommunications and duties and taxes. 
Furthermore, government support measures 
helped mitigate the effects of the COVID-19 
pandemic on certain sectors such as services.

Domestic banking environment 

In Côte d’Ivoire, the quantity of money in 
circulation recorded a strong consolidation 
during the year 2021, sustained by the 
accommodating monetary policy stance as well 
as the strength of the economic recovery.

From CFAF 13,042.6 billion at the end of 2020 
to CFAF 15,435.3 billion at the end of 2021, 
the money supply in the first economy of the 
WAEMU increased significantly by 18.3% (+ 
CFAF 2,392.7 billion).

The analysis of the evolution of the total balance 
sheet of the Ivorian banking sector over the 
period December 2018-December 2021 
indicates an average annual growth of 15%. At 
the end of December 2021, the total balance 
sheet stood at CFAF 18,061 billion, an increase 
of 13% year-on-year. The total balance sheet 
of banks in the country crossed the symbolic 
threshold of CFAF 18,000 billion.

This performance is explained in particular by 
the good orientation of the interbank market 
which recorded an increase of 45% year-on-year 
at CFAF 2,839 billion and the customer market 
which maintained its growth rate at CFAF 9,478 
billion at the end of December 2021, i.e. a 10% 
year-on-year increase.
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OVERVIEW OF THE IVORIAN BANKING SECTOR

 

 

 

28 Banks operating 
in Côte d'Ivoire

2 financial institutions 
operate in 

Côte d’Ivoire

01 intermediary in 
banking transactions

The interbank market 
recorded a 45% 

increase in 
December 2021.

Banks’ total balance 
sheet crosses the 

18,000 billion 
threshold in 2021, 

an increase 
of 13%.
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  HIGHLIGHTS OF THE FISCAL YEAR

 

NOVEMBER 2021

DECEMBER 2021

AUGUST 2021
Audit mission of the WAMU 

Banking Commission

 MAY 2021
Finalization of the 

procedures for the sale 
of the BNI’s stake in the 
capital of La Loyale Vie

JANUARY 2021
Operationalization of the

Pack Prestige
Integrated Centre

SEPTEMBER 2021
Winner of the Excellence 

Awards:
-Super Prize
-1st Prize for 

Economic and Financial 
Performance

-3rd Prize for the 
Effectiveness of the
Board of Directors

OCTOBER 2021
-Launch of the work to 
develop the 2022-2026 

Strategic Plan
- Launch of construction 
work of the headquarters

Opening of branches in 
Bingerville, Vallons, Divo and 

Port-Bouët

Opening of  Marcory 
residential branch and Touba 

advanced fund

JUNE 2021
Launch of the BNI 
Premium Offers:

Prestige Pack Distinction 
Pack Excellence Pack 
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General Background

Key Figures

(1) The Bank opened 5 new branches in 2021 (Port-Bouet, Marcory, Vallon, Divo and Bingerville) 
and a Cash advance in Touba. 

The Bank’s activity continued to grow 
during the 2021 financial year in a 
favourable and peaceful environment 
due to the implementation of 

the Business Continuity Plan following the 
COVID-19 pandemic, supported by the launch 
of staff vaccination campaigns which helped 
control the number of infections.  With a view 
to maintaining its high level of performance and 
developing its positions, the Bank launched the 
process of elaboration of the five-year Strategic 
Plan called “PERFORMANCE 2026”, extended 
its network by the setting up of five (5) new 
branches and signed several conventions and 
partnerships, namely the convention signed 
with the International Finance Corporation 
(IFC) relating to the support of the Bank in the 
implementation of the leasing business.

The environment within the Bank is marked 
by an expansion of credit activity due to the 
increase in credit placements compared to the 
previous financial year, a fruitful harvest with 
the receipt of several distinctions, especially the 
receipt of the super prize for public companies’ 
performance and governance and the first prize 
of gender golden palm.
This year, we can also note the effectiveness of 
the sale of the shares held by the Bank in LA 
LOYALE VIE, the participation of the Bank in 
the increase in the capital of BHCI to the tune 
of CFAF 2,547 million, and the effective sale of 
the landings of SCIAM building and the building 
located at Place de la République to the State 
of Côte d’Ivoire 
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Regulatory ratios

The Bank’s ratios as of 31st December 2021 are detailed as follows :

SAVINGS COLLECTION
The Bank noted an increase in deposits, leading to an increase in resources. The outstanding 
deposits in 2021 are CFAF 1,038 billion compared to CFAF 882 billion in 2020, an increase of 
about 18% over the period.
Deposits are broken down by business sector, type of customer and maturity as follows:

I-1-Resources Collected per Business Sector 

Resources increased by CFAF 156 billion. This increase comes mainly from the tertiary sector 
(Total of CFAF 708 billion, representing 68% of the resources collected) and to a lesser extent the 
private sector with a contribution rate of 18%.

(Monetary Data in Millions of CFAF)
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I-2-Resources Collected per Type of Customer

In 2021, the resources are mainly composed of the ones raised from the State for an amount of 
CFAF  473 billion against 483 billion in 2020, representing 46% of the total amounts raised in 2021, 
and those raised from individuals for an amount of CFAF 424 billion in 2021 compared to CFAF 
158 billion in 2020 for a rate of 41%. 
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(Monetary Data in Millions of CFAF)

I-3-Resources Collected by Maturity

Deposits collected as of 31st December 2021 and estimated at CFAF 1,037 billion, are mainly 
made up of short-term deposits (ordinary credit accounts, guarantee deposits, savings accounts) 
which represent 59% of all resources, amounting to CFAF 615 billion in 2021 compared to CFAF 
769 billion in 2020. Medium-term resources increased by 34% over the same period.
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(Monetary Data in Millions of CFAF)
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FINANCING THE ECONOMY

The loans made by BNI to the economy amount to CFAF 710 billion in 2021 compared to CFAF 
548 billion in 2020, which shows an increase of 30%. The credits put in place are broken down by:

- Business sector ;
- Type of customer ; and
- Maturity.

Loans set up per business sector  

Of the CFAF 710 billion in loans set up for the financial year 2021, the following have been allocated 
to:
- The Trade sector: CFAF 179 billion, representing 26% in 2021, compared to CFAF 141 billion one 
year earlier, an increase of 26%;
-The Construction sector: CFAF 147 billion, representing 20% in 2021, compared to CFAF 108 
billion in 2020 (+36);
- Individuals: CFAF 106 billion, representing 12% in 2021, compared to CFAF 68 billion in 2020, 
i.e. +56%;
- The Agriculture sector: CFAF 51 billion, representing 10% in compared to 53 CFAF in   
 2020, representing 3% decrease;
-The other sectors representing a little more than 30%: we note the service sector for an amount  
of CFAF 71 billion (+57%), the Industry sector for an amount of CFAF 70 billion (55%) and  CFAF 
50 billion for the banking sector (1%), etc.

 
(Monetary Data in Millions of CFAF)
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II-2-Loans set per Types of Customers

Investments in 2021 increased by CFAF 162 billion to CFAF 710 billion, a 30% increase compared 
to the amount of loans granted the previous year.
Loans to Large companies amounted to 439 CFAF as of 31/12/2021 compared to 362 billion 
CFAF as of 31/12/2020; they represent 62% at the end of December 2021. They increase by 21% 
compared to 2020. 

BREAKDOWN OF LOANS PER BUSINESS SECTOR 2021
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Next come loans to SMEs with financings amounting to CFAF 128,162 million in 2021 compared 
to CFAF 101 billion in 2020, which represent 18% of the year’s loans. Finally, loans to individuals 
which amount to CFAF 106 billion in 2021 compared to CFAF 68 billion in 2020 (+56%) and 
loans to the State which increased by CFAF 20 billion from CFAF 16 billion in 2020 to CFAF 36 
billion in 2021 (+119%).

(Monetary Data in Millions of CFAF)

BREAKDOWN OF CREDITS BY CLIENT TYPE 2020 - 2021
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II-3-Loans set per Maturity

The loans granted as of 31st December 2021 amounting to CFAF 710 billion are distributed 
as follows by maturity:
-Short-term loans (overdrafts, advances, discounts, instalments loans which term is between 
0 and 2 years), representing 69% of all the loans granted, CFAF 489 billion in 2021 compared 
to CFAF 423 billion in 2020 (77%). They are growing by +15% compared to last year.
-Medium-term loans (which term is between 2 and 10 years) with 31% (CFAF 217 billion) 
of the total compared to 20% as of 31/12/2020 (CFAF 107 billion) marked by a growth 
of 102% between 2020 and 2021;
-Long-term loans (with a term of more than 10 years) with a decreasing amount by CFAF 
13,731 million, that is, CFAF 3,299 million in 2021 compared to CFAF 17,030 million in 2020  
(- 81%).

There is a slight change in the configuration of loans granted in 2021 with a decrease in 
the contribution of short-term and long-term loans to the benefit of medium-term loans, 
which grew strongly during the year (+91%).

(Monetary Data in Millions of CFAF)

BREAKDOWN OF IMPLEMENTATIONS BY MATURITY 2021

MID TERM

SHORT TERM

LONG TERM



2021 ACTIVITY 
REPORT

30

THE DELEGATED MANAGEMENT OF NATIONAL FUNDS

In order to mobilise resources allocated to the financing of a policy or sectoral programme 
deemed to be a priority, the State, in keeping with development partners, notably the World Bank, 
established and housed National Funds within the Banque Nationale d’Investissement (BNI).
Thus, to ensure the management of these funds, a legal framework was defined by the State 
through:
- Ordinance No. 87 366 of 1 April 1987, ratified by Law No. 87 805 of 28 July 1987, on the 
establishment and management of National Funds within the CAA;
-Decree No. 94-194 of 30 July 1994, implementing the said ordinance, specifying the general 
framework for the organisation and operation of these funds;
- The decree establishing each Fund.

The National Funds have an Executive Board and a Technical Secretariat composed of members 
from state or para-state bodies related to the activity of the Fund.

During the 2021 financial year, the National Funds collected some resources and carried out 
interventions in areas deemed to be priorities by the State and in accordance with their objectives.

The Resources of the National Funds

During the year 2021, the National Funds mobilised overall resources of CFAF 128,838 million 
compared to CFAF 147,371 million in 2020, that is, a 13% drop.
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(Data in Millions of CFAF)

The breakdown of resources by fund is as follows:



2021 ACTIVITY 
REPORT

32

Interventions by National Funds

During the 2021 financial year, National Fund interventions amounted to CFAF 34,115 million 
compared to CFAF 139,998 million in 2020.

2021 ACTIVITY 
REPORT
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INTERIM MANAGEMENT BALANCES AS AT 31 12 2021 (in CFAF)

TRENDS IN THE BALANCE SHEET

Total balance sheet

The balance sheet total rose from CFAF 991 
billion at the end of 2020 to CFAF 1,171 billion 
at the end of 2021, an increase of CFAF 180 
billion (+18%). This increase is linked on the one 
hand to the rise in bank and similar receivables 
(+528%), the acquisition of bonds and other 
fixed-income securities (+23%), and the increase 
in the Bank’s fixed assets (+23%), and on the 
other hand to the increase in customer deposits 
(+22%) and a better performance of the result 
over 2021.
 

· Customer receivables
As at December 31, 2021, customer loans net 
of provisions rose to CFAF 594 billion against 
CFAF 489 billion at the end of 2020, i.e. an 
increase of CFAF 105 billion (+21%) which is 
mainly explained by:
- The consolidation of the Bank’s equity capital, 
which has favored the raising of the risk appetite 
threshold on a single signature from CFAF 8 
billion to CFAF 13 billion, enabling the bank to 
position itself on new major clients;
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(In millions of CFAF)

- An increase in the envelope dedicated to 
financing the coffee and cocoa campaign 
from CFAF 100 billion to CFAF 125 billion, 
with a positive impact of CFAF 15 billion on 
the campaign outstanding in December 2021, 
compared to the same period in 2020.
- Acceleration and intensification of the 
deployment of the commercial policy;
- Geographic deployment with the opening of 
new branches.

- Customer deposits
The balance of customer deposits between 
December 31, 2020 and December 31, 2021 
increased by CFAF 197 billion from CFAF 882 
billion to CFAF 1,038 billion, an increase of 18%. 
Several factors have made this achievement 
possible. These include:

 The maintenance of COVID funds held by 
the State of Côte d’Ivoire in the Bank’s books 
since 2020, with an overall increase of CFAF 36 
billion over the year ;

 Commercial actions to mobilize resources by:
o the development of relations with customers 
involved in mass distribution, as well as with 
institutions with relatively significant resources, in 
particular the SIR, the Coffee and Cocoa Council 
and the Youth Employment Agency (AEJ);
o the systematic search with customers for 
a substantial share of business transactions 
entrusted and in line with the financing granted.

- Financial fixed assets

The net value of financial fixed assets increased 
from CFAF 216 billion in 2020 to CFAF 264 
billion in 2021, an increase of CFAF 49 billion 
(+23%).
Financial fixed assets are made up of:

(1)  (1) Purchases of public bills and similar 
securities include the subscription of TPCI for 
CFAF 58.8 billion, OAT for CFAF 10 billion and 
treasury bills for CFAF 36.4 billion. In addition to 
the repayments recorded on bills, the Bank sold 
the SUKUK 2016-2023 (CFAF 14.4 billion), the 
TPCI 2016-2026 (CFAF 20.9 billion), the TPCI 
2019-2026 (CFAF 11.4 billion) and the OAT 
(CFAF 10 billion).

(2) During fiscal year 2021, the Bank purchased 
Securitization Mutual Funds from

Energy credit 7% (CFAF 14 billion) and TEYLIOM 
(CFAF 2.6 billion). On the other hand, maturities 
were recorded on FCTC ENERGIE of 6.90% 
(FCFA 5 billion), CI TELECOM securities (FCFA 
2.4 billion) and STANDARD BANK securitized 
receivables (FCFA 4.6 billion).

(3) During fiscal year 2021, the Bank subscribed 
to the capital increase of BHCI up to FCFA 
1,098 million and the exit of the shares of La 
Loyale Vie.
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Tangible and Intangible Assets

The net value of these assets has increased from CFAF 30 billion in 2020 to CFAF 37 billion in 
2021, an increase of CFAF 7 billion (23%).
Fixed assets are composed of:

(In millions of CFAF)

  Other assets

Other assets have fallen from CFAF 101 billion in 2020 to CFAF 4 billion in 2021. 
This represents a decrease of CFAF 98 billion (-96%).
This variation is essentially due to the decrease in the miscellaneous debtors item, 
which fell from CFAF 107 billion to CFAF -4 billion, i.e. -96%, due to the repayment 
of bridging loans by the State of CI in the amount of CFAF 91 billion and the SOTRA 
receivable in the amount of CFAF 7 billion.

(In millions of CFAF)

Intangible assets correspond to the acquisition 
of software or modules relating to the Orion 
core banking system, the IT network and security. 
These are investments made to improve the 
security and reliability of the information system.
The realization of tangible assets relates, 
among other things, to start-up expenses for 
the construction of the headquarters (CFAF 
1,080 million), the opening of 6 new branches 
(CFAF 890 million) and the relocation of the 
Yamoussoukro branch (CFAF 349 million), 
the renewal of the fleet of vehicles(FCFA 447 
millions),  the upgrading of electrical installations 

at 15 sites (CFAF 300 million) and the installation 
of remote management and energy optimization 
equipment (CFAF 250 million). Acquisitions also 
include CEB client assets acquired by auction 
(CFAF 2,966 million). Disposals mainly include 
the sale of the SCIAM building and the building 
at Place de la République (CFAF 8,025 million).
The table of changes in fixed assets is shown in 
the appendix
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III. TREND IN  MANAGEMENT DATA

 Net banking Income

Net banking income for the 2021 financial year stands at CFAF +58 billion compared with CFAF 
+52 billion in 2020, i.e. an increase of CFAF 5.9 billion (+11%).The increase in NBI is explained 
on the one hand by the level of growth of the credits put in place which made it possible to 
generate an interest margin on customer credit, up by +16% compared to the previous financial 
year, and on the other hand by the investments made by the Bank in bonds as well as in treasury 
bills which contribute to the improvement of the interest margin on securities (+16%). It should 
also be noted that the bank’s equity securities in companies generated dividends of CFAF 728 
million cashed during the year 2021.

(In millions of CFAF) 

 Overhead

Overheads for 2020 and 2021 will be CFAF 27 billion and CFAF 30 billion respectively, an increase 
of CFAF 3 billion (+12%).

(In million CFAF)
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This increase is mainly due to the costs associated with the opening of new branches during the 
year. It should be noted, however, that the cost containment measures put in place have enabled 
expenses to be kept within the budget approved by the Board of Directors.
The cost/income ratio (operating expenses + depreciation as a percentage of net banking income)
remained stable at 61%.

 Risk Net Cost

The net cost of risk will fall from - CFAF 2.6 billion in 2020 to - CFAF 2.3 billion in 2021.
The strengthening of the portfolio monitoring policy and the recovery of impaired loans through 
the specialized committees has made it possible to reduce the level of the net cost of risk.
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 Net income
Net income for the 2021 fiscal year stands at CFAF 35.6 billion compared to CFAF 17.4 billion in 
2020, i.e. an improvement of CFAF 18 billion. This performance is the result of
- the improvement in commercial activity, which led to an increase in net banking income
- better control of operating expenses.
- Risk net cost ;
- the inclusion of the capital gain on the sale of Loyale Vie shares, the landings of the SCIAM building 
and the building located at the PLACE de la REPUBLIQUE (CFAF 15.7 billion).

(In millions of CFAF) 

 Trend in Regulatory Ratios

The Bank’s effective equity stood at CFAF 88 billion as at 31/12/2021. This improvement is partly 
due to the performance of the result and the good management of fixed assets through the 
disposal of assets.
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 Prevention and management of the COVID-19 pandemic in the bank

The year 2020 was dominated by the occurrence of the COVID-19 pandemic in the first quarter 
of 2020, the scale of which certainly «disrupted» the normal functioning of the Bank’s activities 
but also «favored» the organization and consolidation of management efforts around the Business 
Continuity Plan.

The year 2021 will see the continuation of the actions undertaken by the Bank in 2020 within the 
framework of the COVID 19 plan, while at the same time ensuring a new impetus to the measures 
in place through the strengthening of staff awareness and training, the provision of hygiene and 
protection materials and the organization of vaccination sessions for staff and their families.

Thus, in fiscal year 2002, the Bank incurred expenses under the COVID 19 scheme for a total 
amount of CFAF 94 million. The convincing results obtained thanks to these measures have made 
it possible to deactivate the remote working system in November 2021.

The Managing Director 

 

The Chairperson of the Board 

Done in Abidjan on 14 June 2021
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GENERAL AUDITORS’ REPORT  
(Free translation into english of our statutory report, the original of wich was prepared 
in French. All possible care has been taken to ensure that. The translation is an accurate 
representation of the original. Howover, in all matters of interpretation of informal therein, 
the original language version of our report takes precedence over this translation.)
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Banque Nationale d’Investissement, S.A. 
BNI 
01  670 
Abidjan 01 
 
 
16 May 2022 

 
 
 
Report of the Statutory Auditors 
 
Annual financial statements 
 
Financial year ending 31 December 2021 
 
 
To the Shareholders of Banque Nationale d’Investissement, S.A. (BNI) 
 
 
In compliance with the assignment entrusted to us by your General Assembly and in accordance with 
circular n° 002-2018/CB/C relating to the conditions of work of the statutory auditors for WAMU’s credit 
institutions and financial companies, we present to you our report for the financial year ending 
31 December 2021, on : 
 
• the audit of the individual annual financial statements of Banque Nationale d’Investissement, S.A. (BNI) as 

attached to this report, 
• the specific audits and information required by law and banking regulations, 
• The operation of corporate bodies and internal control. 

I. Audit of the annual financial statements 

Opinion 
 
We audited the annual financial statements of Banque Nationale d’Investissement, S.A. (BNI), which included 
the balance sheet and off-balance sheet statements as of 31 December 2021, the income statement, and the 
notes to the annual financial statements. 
 
In our opinion, the individual annual financial statements are regular and sincere and give a true and fair view of 
the results of the operations of the past financial year as well as of the financial situation and assets of the 
Company at the end of this financial year in accordance with the accounting rules and methods laid down by the 
Revised Banking Chart of Accounts (Revised PCB) of the West African Monetary Union (WAMU). 
 

Ground for the opinion 
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We conducted our audit in accordance with International Standards on Auditing (ISA), in compliance with 
Regulation N°01/2017/CM/OHADA on the harmonization of the practices of accounting and auditing 
professionals in OHADA member countries. Our responsibilities under these standards are more fully described 
in the section “Statutory Auditors' responsibilities for the audit of the annual financial statements” of this report. 
We are independent of the Entity in accordance with the Code of Ethics and of Accounting and Auditing 
Professionals enacted 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 auditing, and 
we have fulfilled the other ethical responsibilities incumbent on us under these rules and codes. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 

Responsibilities of the Board of Directors regarding the Annual Financial Statements 

The individual annual financial statements were prepared and approved by the Board of Directors. The 
individual annual financial statements were prepared and approved by the Board of Directors at its meeting on 
27 April 2022. 
 
The Board of Directors shall be responsible for the preparation and fair presentation of the individual annual 
financial statements in accordance with the accounting rules and policies of the West African Monetary Union 
(WAMU), as well as for such internal control as deemed necessary to enable the preparation of individual 
annual financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the individual annual financial statements, it is the responsibility of the Board of Directors to make 
an assessment of the company’s ability to continue as a going concern, to provide going concern disclosures as 
appropriate, and to apply the going concern basis of accounting unless the Board of Directors intends to 
liquidate the company or cease trading, or there is no realistic alternative available to it. 
 
The Board of Directors shall be responsible for overseeing the company’s financial reporting process. 

Responsibilities of the Statutory Auditors regarding the Audit of the Annual Financial Statements 

Our objectives are to obtain reasonable assurance about whether the individual annual financial statements 
taken as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report thereon. Reasonable assurance is a high level of assurance, but it does not guarantee that an audit 
performed in accordance with ISAs will always detect any material misstatements that exist. Misstatements 
may arise from fraud or error and are considered material when it is reasonable to expect that, individually or in 
the aggregate, they could influence the economic decisions that users of the annual financial statements make 
in reliance on them. 
 
Our liabilities for the audit of the individual annual financial statements are described in more detail in 
Appendix 1 of this Auditor's Report. 
 
 
 

II. Specific Audits Required by Law and Banking Regulations and Other Information 

II.1 Specific Audits and Other Information 

Responsibility for other information rests with the Board of Directors. The other information consists of the 
information contained in the management report (but does not include the individual annual financial 
statements and our Statutory auditors' report on those individual annual financial statements), the Prudential 
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Declaration Form for credit institutions and financial companies (FODEP), the documents submitted to the 
Shareholders on the financial situation and the draft resolutions. 
 
Our opinion on the individual financial statements does not extend to the other information and we do not 
express any form of assurance on this information. 
 
Our responsibility as statutory auditors is to carry out audits and other specific procedures required by law and, 
in doing so, to verify that the information given in the Directors’ Report and in the documents submitted to the 
Shareholders on the financial position and the individual annual financial statements is fairly stated and 
consistent with the individual annual financial statements and to verify, in all material respects, compliance with 
certain legal and regulatory requirements. Our responsibility also includes reading the other information, and 
thereby, assessing whether there is any material inconsistency between that information and the individual 
annual financial statements or our audit knowledge, or whether the other information appears to be materially 
misstated. 
 
If, based on our work, we conclude that there is a material misstatement in the other specific information and 
verifications, we are required to report this. We have nothing to report in this regard. 

II.2 Specific Audits Required by Banking Regulations 

II.2.1 Operation of Corporate Bodies and Internal Control 

We have carried out, in accordance with circular N°002-2018 of the Banking Commission regarding the 
conditions of the work of statutory auditing for WAMU’s credit institutions and financial companies and in 
accordance with the standards of the profession, the verifications relating to the operation of the corporate 
bodies and the internal control. 
The main purpose of our review of internal control was to provide guidance for our audit work on the accounts. 
As it was not the result of an in-depth study of the organization, this review did not necessarily highlight all the 
weaknesses of the Bank’s current organization. 
 
Our review highlighted areas for improvement, which are the subject of a separate report to the Bank’s 
management, in accordance with Article 16 of BCEAO Circular No. 002-2018/CB/C on the conditions for carrying 
out statutory audits for WAMU’s credit institutions and financial companies. 

II.2.2 Outstanding Loans to Persons Involved in the Management, Administration, Stewardship, Control and Operation of the 
Bank 

In accordance with Article 45 of Order No. 2009-385 of 1 December 2009 on banking regulations, we are required 
to report to you on all loans or guarantees granted by the Bank to shareholders who each, directly or indirectly, 
hold at least 10% of the voting rights, to persons who participate in the management, administration, 
stewardship, control or operation of the Bank, and to private companies in which the above-mentioned persons 
perform management, administrative or stewardship functions, or hold more than one quarter of the share 
capital. 
The total outstanding loans granted to the above-mentioned persons amounted to CFAF 1,544 million as of 
31 December 2021 and represented 5.44% of the Bank’s actual equity. 

II.3.3 Prudential Regulation 

We bring to your attention the following cases of non-compliance with regulatory ratios: 

 

N° Description Fodep Standard 
Situation as of 

31/12/2021 
Observations 
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1 Standard of risk division EP29 <=35% 42.998% OFFENCE 

2 
Limit on total fixed assets and equity 
investments 

EP37 <=100% 104.84% OFFENCE 

 
The points relating to the compliance with prudential regulations are the subject of a separate report, in 
accordance with Article 16 of Circular No. 002-2018/CB/C relating to the conditions of the work of statutory 
auditors in WAMU credit institutions and financial companies. 

II.3 Audits Provided for in the Law and other Texts Relating to State-Owned Companies 

II.3.1 Compensation and other Remuneration paid to Corporate Officers  

The Prime Minister’s circular note n°001-2011, relating to the harmonization of the terms of service and 
remuneration of corporate executives of state-owned companies and companies with majority government 
shareholding, issued on 15 July 2011, sets the ceiling of remuneration allocated to the Chairman of the Board of 
Directors and to the General Managers at CFAF 3.3 million and CFAF 4.3 million, and the ceiling of compensation 
paid to Directors as attendance fees at CFAF 3 million. 
 
Our audit revealed that for the financial year 2021, the compensation paid to the Chairman of the Board of 
Directors, the attendance fees granted to the Directors and the remuneration of the Chief Executive Officer did 
not exceed the maximum thresholds mentioned above. 
 

II.3.2 Implementation of the Budget for the Fiscal Year 2021 

In application of the provisions of Law n° 97-519 of 4 December 1997 on the definition and organization of state-
owned companies, we present our observations on the implementation of BNI’s budget for the financial year 
ending 31 December 2021. 
 
The budget of BNI for the year 2021 was adopted by the Board of Directors on 3 December 2021 and approved 
on 3 February 2022 by the Minister to the Prime Minister in charge of the Budget and the State Portfolio. 
 
 
 
For the financial year 2021, the variances presented in the table below were noted between the budget 
forecasts referred to above and the achievements for the main aggregates, in CFAF million: 
 

Items Budget (A) 
Achievement 

31/12/2021 (B) 
Budget-actual 
variance (B-A) 

Budget 
completion rate 

(B/A) 
Outstanding resources          1,094,831           1,035,443  -              59,388  95% 

Re-use Outstanding              672,556               731,891                 59,335  109% 

Net Cost of Risk                  2,500                   2,377  -                   123  95% 

Overheads                29,228                 30,313                   1,086  104% 

Investments                 51,547                 52,594                   1,048  102% 
 
For the financial year 2021, budget overruns have been observed on the overhead items presented in the table 
below (in CFAF millions). 
 

In CFAF millions  
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Description Budget (A) 
Achievement 
31/12/2021 

(B) 

Budget-
actual 

variance 
(B-A) 

Index 
Budget 

completion 
rate (B/A) 

Other external services 5,752 5,880 127 (a) 102% 
Miscellaneous operating expenses 1,255 1,405 150 (b) 112% 
Other taxes, levies, similar payments 1,069 1,623 554 (c) 152% 
Salaries and wages 12,740 13,417 677 (d) 105% 
Social charges 1,274 1,331 57 (e) 105% 

 
These overruns are justified as follows: 
 

(a) The overrun is due to: 

 
- Security guard fees: The 2021 budget was developed on the assumption that night guards would be 

withdrawn from all Abidjan branches except those of Joseph ANOMA, Prestige and Alliance. This would 
have resulted in savings of CFAF 32 million. This measure was not implemented because the current 
security arrangements do not allow it. In addition, a saving of FCFA 35 million had been anticipated in 
the event of the withdrawal of daytime guards in the free ATMs in the interior of the country. This 
measure was only implemented from May 2021; 
 

- Remuneration of intermediaries and fees: The payment of fees, not provided for in the 2021 budget, of 
CFAF 360 million to the accounting firm E2CA under a tax audit assistance mission. The fees of 
CFAF 27.907 million for management and advertising maintenance to the service provider “COM & SIG” 
are CFAF 5.487 million higher than the budgeted amount. The same applies to fees paid for digital 
communication (BNI Officielle, BFREE, BNIONLINE), which exceeded the 2021 budget by 
CFAF 7.235 million. 
 
 
 
 
 
 

(b) This overrun is mainly due to: 
 

- the payment of the adjustment of the annual declarations for CNPS for the years 2020 (CFAF 88 million) 
and 2021 (CFAF 95 million). In accordance with the social provisions, the amounts deducted and paid 
monthly to CNPS are considered as advance payments. At the end of the year, a calculation based on 
the annual rate scale is made to determine the amounts actually due. The difference between the 
advance payment and the outstanding amounts is the subject of a declaration and an additional 
payment in the following year; 
 

- the recognition as a loss of the FCFA 94 million expenses incurred in 2017 prior to the effective start of 
the construction works of BNI headquarters. These works (study, project sketch carried out by the firm 
LE GUIDE, construction of sheet metal fencing and ground arrangements to allow temporary parking of 
BNI staff vehicles) were not included in the final design of the project. 
 

(c) The overrun is mainly due to: 
 

- property taxes, which amount to CFAF 473 million, i.e. 103% of the budget for the period, due to the 
increase in 2021 in tangible capital assets and the increase in the market value of bare land, which 
constitutes the basis for determining these taxes; 
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- various taxes payable, which amount to CFAF 533 million against a forecast of CFAF 6 million. 
This item mainly recorded the payment of FCFA 460 million for tax adjustment following the general 
audit of DGI relating to the financial years 2016, 2017 and 2018, and the payment of the income tax of 
FCFA 60 million on the dividends received from BNI FINANCES in respect of the financial year 2020 of 
FCFA 400 million. 

 
(d) overrun is mainly due to the readjustment of the bonus from CFAF 2,200 million to CFAF 3,233 million 

to take account of the final result achieved by the Bank in 2021. 
 

(e) The overrun on social charges is mainly due to the increase in CNPS pension maximum contribution 
base from CFAF 1.647 million to CFAF 2.700 million, applicable from January 2021. 

II.3.3 Checking Compliance with Public Procurement Regulations 

In accordance with Note 123 MEF/DGE/DPP/KGA of 23 February 2008 from the Directorate of Privatization and 
Participations, supplemented by Article 3 of Order No. 200/MEF/DGBF/DMP of 21 April 2010 and Order 
No. 692/MPMB/DGBF/DMP of 16 SEPT 2015 on the setting of reference, validation and approval thresholds in 
the public procurement procedure, it behooves us to inform you of whether or not the provisions of the Public 
Procurement Code have been implemented by state-owned companies. 
 
These provisions require that any public contract awarded by a state-owned company be awarded only after a 
competitive bidding procedure with the obligation to: 
 
§ have the tender documents validated by the General Directorate of the State Portfolio (DGPE) before 

publication in the authorized media for contracts above the reference threshold of CFAF 100 million; 
 

§ set up a Tender opening and judgement committee (COJO) whose composition is defined by the Public 
Procurement Code, which will award the contract; the COJO’s award proposals must be validated by the 
administrative structure in charge of Public procurement for contracts exceeding CFAF 30 million; 
 

§ and have all public contracts approved by the Board of Directors, it being understood that the Board may 
delegate this competence to the Director General according to a threshold which it shall set by 
deliberation. 

 
The audits we carried out on the contracts awarded through restricted tenders did not reveal any abnormalities. 
 
However, the review of the budget execution report revealed a service contract of CFAF 360 million awarded to 
EC2A consultancy firm using the “direct agreement” or “over-the-counter” procurement method, awarded on 
8 August 2019. This is a tax audit assistance contract without prior authorization from the Minister in charge of 
public procurement, contrary to the provisions of Article 61.2 of the Public Procurement Code and other texts 
supplementing or clarifying the public procurement code. 
 
 
 
 
Also, we would like to inform you that the following contracts have been the subject of "direct agreement" as 
mentioned in the table below: 
 
Name of Service Providers Nature of services Spending (CFA Fr) 

Ademat 22 Inverters 10 Kva, 4 Inverters 6 Kva 51 564 716 

Fan'archi Agency 
Construction of the Bni Headquarters - 
Delegated Project Management Mission 

300,000,000 
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Name of Service Providers Nature of services Spending (CFA Fr) 

Bska 
Development Works - Development Touba 
 Agency 

60 365 511 

Bureau Veritas 

Construction of the NBI headquarters – Selection of a 
technical 
 inspection and standardization office for the 
headquarters construction project 

72 216 000 

CN B UILDING 
Development Works - Development 
Agency Vallon 

90 831 385 

DCOMCI Layout Structural Work – Layout Agency Divo 77 127 328 

EPTTB Development Works – Design Port Bouet Agency 67 569 411 

eSTB 
Fitting out 40 workstations in JA /Upper slab, Server 
room, and DBE space 375m² 

169 448 642 

ARTEMIS-MCT-ADS-SIPEL group 
Construction of the BNI headquarters – earthworks, 
foundation and various underground networks 

769 155 871 

IT STORAGE 
Acquisition of a Backup Solution for User 
 Stations 

100,000,000 

 
African Handling 

8 Generator Set + 10 Inverter Box 115 057 042 

MYKA Development Works - Development Agency Marcory 70 389 563 

OT SERVICES 
Development Works - Relocation of the 
Yamoussoukro branch 

203 283 520 

SIVOTEC Acquisition of 19 Stabilizers 54 368 500 

SOGEC CI 
Construction of the BNI headquarters – choice of a 
firm responsible for scheduling, steering and 
coordinating the headquarters construction project 

238 950 000 

TALYS Group Process Mapping, Risk Management and Controls 116 528 480 

  Total (contracts above F CFA 50 million) 2 556 855 969 

 Total (other markets) 992 184 467 

 Grand Total 3 549 040 436 

 
Statutory Auditors 

Goodwill Audit & Consulting 

 

 

 

 Ernst & Young, S.A. 
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Abu - Bakar Ouattara 
Expert chartered accountant 
Partner 

 Arielle - Ines Seri Bamba 
Associate Graduate Chartered Accountant 
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Appendix 1: Responsibilities of the Statutory Auditors 
relating to the audit of the individual 
annual financial statements 

 

 

This appendix is an integral part of our audit report. 

As part of our due diligence, we successively comply with: 

§ the requirements of the International Standards on Auditing (ISA), in accordance with the requirements of 
Regulation No.01/2017/CM/OHADA harmonizing the practices of accounting and auditing professionals in 
OHADA member countries; and 
 

§ the specific obligations laid down by the OHADA Uniform Act on the Rights of Commercial Companies and 
the EIG. 

 

In more detailed terms, 

§ we comply with the Code of Ethics for Accounting and Audit Professionals enacted by the aforementioned 
Regulation No.01/2017/CM/OHADA, as well as the independence rules that govern the statutory audit; 
 

§ critical thinking involves being alert to audit evidence that contradicts other evidence gathered, 
information that challenges the reliability of documents and responses to inquiries to be used as audit 
evidence, situations that may reveal possible fraud, circumstances that suggest the need to perform audit 
procedures in addition to those required by the ISAs; 
 

§ we exercise professional judgment when conducting the audit, in particular for decisions relating to the 
audit materiality and risk, the nature, timing and extent of the audit procedures in fulfilling the due 
diligence required by ISAs, and in collecting audit evidence, determining whether sufficient and 
appropriate audit evidence has been obtained, and whether additional work is required to achieve the ISAs 
objectives and, consequently the audit general objectives, the assessment of management's judgments 
relating to monitoring the applicable accounting framework, the basis for the conclusions from the audit 
evidence gathered, for example the appraisal of whether the assessments made by the management when 
preparing financial statements are reasonable; 
 

§ throughout the audit we prepare documentation that provides sufficient and appropriate evidence of the 
work, the basis of our audit report and of elements demonstrating that the audit was planned and carried 
out in accordance with ISA Standards and the 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 implement audit procedures in response to such risks and collect sufficient and 
appropriate evidence to substantiate our opinion. 

 

resulting from fraud is higher than that of a material misstatement resulting from error because fraud may 
involve collusion, falsification, willful omissions, misrepresentation or circumvention of internal control; 
 

§ where applicable, we collect sufficient and appropriate evidence concerning compliance with the 
provisions of laws and regulations which are admitted to have a direct impact on determining the 
significant figures recorded and the information provided in the financial statements, implement specific 
audit procedures aimed at identifying failure to comply with other legislative and regulatory instrument 
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that may have a significant impact on the financial statements, and provide an appropriate response to 
proven or suspected cases of non-compliance with the legislative and regulatory instruments identified 
during the audit 
 

§ We also provide the Board of Directors with a statement that we have complied with the relevant rules of 
ethics regarding independence and inform them, where applicable, of any relationships and other factors 
that may reasonably be considered likely to affect our independence and related safeguards. 
 
Among the points communicated to the Board of Directors, we determine which were the most important 
during the audit of the financial statements for the period under review: these are the key points of the 
audit. We describe these points in our report unless the law or regulation prevents their disclosure or 
unless, in extremely rare circumstances, we determine that we should not disclose a point in our report 
because the adverse consequences of disclosing the point can reasonably be expected to outweigh the 
benefits to the public interest; 
 

§ we take cognizance of the internal control of the company in order to define audit procedures appropriate 
to the circumstances rather than to express any opinion on the effectiveness of such control. Where 
significant weaknesses are identified, we report them to management, and where applicable, to the Board 
of Directors;  
 

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

§ We evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the Management, as well as the related information provided by the said Management; 
 

§ We appreciate the overall presentation, the form and content of the Financial Statements, including the 
information provided in the MEMOs to the financial statements, and assess whether the Financial 
Statements represent the underlying transactions and events in a manner that conveys a fair view thereof. 
 

§ we identify relationships and transactions with related parties, whether or not the applicable accounting 
framework establishes rules thereon, to be able to identify fraud risk factors if any, arising from 
relationships and transactions with related parties, which are relevant for identifying and assessing the 
risks of material misstatement arising from fraud, and, based on the audit evidence gathered, conclude 
whether the financial statements are presented truthfully or are not misleading as far as they are affected 
by these relationships and transactions. 
 
 
 
 
In addition, where the applicable financial reporting framework contains rules regarding related parties, we 
collect sufficient and appropriate audit evidence to determine whether the relationships and transactions 
with related parties have been correctly identified and recognized in the financial statements and whether 
information relevant to them has been provided in the said statements; 
 

§ we collect sufficient and appropriate audit evidence showing that any events occurring between the date 
of the financial statements and the date of our report and requiring adjustment to - or information to be 
provided in - the financial statements have been appropriately addressed therein in accordance with the 
applicable accounting framework; 
 

§ We reach a conclusion on the appropriateness of the Management's use of the going concern principle of 
accounting and, based on the audit evidence gathered, whether material uncertainty exists related to 
events or circumstances that may cast significant doubt on the Company’s ability to continue as a going 
concern. If we conclude that there is significant uncertainty, we are required to draw the attention of the 
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readers of our report to the information provided in the financial statements about that uncertainty or, if 
that information is not adequate, to express a modified opinion. 
 

§ we obtain written statements from the General Management and, where applicable, the Board of 
Directors, confirming that it considers that it has fulfilled its responsibilities relating to the preparation of 
the financial statements and the completeness of the information provided to us. In addition, we support 
other audit evidence relating to the financial statements or to specific assertions contained therein by 
means of such written representations where we believe this is necessary or where these are required by 
other ISAs; 
 

§ Throughout the audit, we ensure that equality among the partners is upheld, in particular that all the 
shares of the same type are equal in rights; 
 

§ We must report to the next General Assembly any irregularities and inaccuracies noted during the audit. In 
addition, we shall report to the public prosecutor any criminal facts of which we became aware during the 
audit, without our liability being engaged by such disclosure; 
 

§ We have an obligation to uphold professional secrecy for facts, acts and information of which we have 
become aware. 

 

 

 
 
 

Appendix 2 : Annual Financial statements 
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