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BAOBAB GROUP
Leader in digital financial inclusion 
in Africa and China

OUR MISSION

OUR NETWORK

Our mission is to unleash the potential of our customers by 
offering them simple and easy-to-use financial services.

We offer a wide range of digital and mobile solutions enabling our 
customers to manage their finances simply, quickly and securely.

+880,000
OUR CLIENTS

+4,000
OUR EMPLOYEES

+400,000
LOANS DISBURSED IN 2018

MADAGASCAR

CHINA

FRANCE

ZIMBABWE

DR CONGO

NIGERIA

MALI

IVORY COAST

SENEGAL

TUNISIA

BURKINA FASO

SALES POINTS
1,135

OUR KEY FIGURES

LOAN
PORTFOLIO
M EURO

2015

313

2016

444

2017

551

2014

270

2013

161

2018

650

2014

86

2015

108

2016

158

2017

194

2013

61

2018

230
TOTAL
DEPOSITS
M EURO DIGITAL LOANS 

IN 201844 %
CLIENTS UNDER
35 YEARS OLD50 %
EMPLOYEES
ARE WOMEN45 %

TOTAL ASSETS

752
M EUR

+18 %
vs 2017

NET RESULT

17,8
M EUR

+87 %
vs 2017

TOTAL EQUITY

140
M EUR

+07%
vs 2017

OUR SHAREHOLDERS 
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2018 KEY FIGURES
Baobab Group (formerly Microcred Group) together 
with AfricInvest Financial Sector Fund Limited 
acquired MicroKing Finance in May 2016. The 
company was rebranded to Microcred Zimbabwe 
in summer 2016 and will be rebranded Baobab 
Zimbabwe in 2019. The Institution opened the 
doors of its first branch in Harare in 2001 and 
has established a solid track record as one of the 
leading microfinance institutions in Zimbabwe. 

A subsidiary of the Baobab Group, Microcred 
Zimbabwe provides financial products and services 
to people and companies excluded from the formal 
financial system. Microcred Zimbabwe participates 
therefore in the improvement of its clients’ living 
conditions and in the economic development of the 
country.

Microcred Zimbabwe is a limited company duly 
licensed by the Reserve Bank of Zimbabwe as a 
non-deposit taking microfinance institution. 

As of 31st December 2018, Microcred Zimbabwe 
has 9 branches located in Harare, Machipisa, 
Chitungwiza, Murehwa, Mutare, Masvingo, 
Bulawayo, Gweru and Chipinge•

MEET BAOBAB

ZIMBABWE

PORTFOLIO AT RISK
30 DAYS0.8%

3,069
OUR CLIENTS

89
OUR EMPLOYEES

36 PORTFOLIO 
MANAGERS+144%

vs 2017

+190%
vs 2017

TOTAL EQUITY

3.1
M USD

LOAN
PORTFOLIO
M USD

2017

3,3

(4,6 M EUR)

2018

5,3

TOTAL ASSETS

9.8
M USD

+6 %
vs 2017

M USD

NET PROFIT

1.7
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2018 was globally a good year in spite 
of looming economic and political 
uncertainty. Global economic outlook 
trended downwards in  2018 reflecting a 
combination of several factors including the 
escalating trade tensions between the two 
major global economies, macroeconomic 
and political tensions in many emerging 
markets and tightening financial conditions.
 
In Africa, and more specifically in Sub-
Saharan Africa, growth has continued in 
many of the markets, albeit at a slower rate.  
The outlook is further clouded by the fact 
that several African countries have elections 
in 2019 which typically have a significant 
effect on economic activity. 
 
In Zimbabwe, the inflation increased from 
5.39% in September 2018 to 42.09% in 
December 2018. The economy suffered 
serious foreign currency shortages in 
2018. The election that took place in July 
also participated to the uncertainty of the 
economic and political context. 
 
Despite these mixed developments, we 
see significant opportunities and expect 
continued growth for Baobab Zimbabwe. 
Providing innovative financial solutions to 
micro, small and medium enterprises and 
consumers to support real economic activity 
remains the key element of our activities in 
Zimbabwe.
 

In 2019, we will continue the process of 
transforming Baobab Zimbabwe. We will 
refresh our talent pool to better position the 
group for the many changes and challenges 
in our target geography. We will energise 
our strategy and business model to take 
greater advantage of the  impact of digital 
technology and artificial intelligence. We 
will review our portfolio to focus on high 
growth markets and to improve profitability 
and efficiency. In brief, we  will continue to 
work actively to position Baobab Zimbabwe 
to take advantage of the emerging 
opportunities in the zimbabwean market.
 
In conclusion, I will like on behalf of the 
board and the shareholders to extend 
our appreciation and gratitude to the 
management team, our employees and 
customers across the group and other 
stakeholders for their commitment and 
dedication to the continued success  of 
Baobab Zimbabwe.
 
We look forward to the future with 
confidence, guided by our commitment to 
improve the lives of the businesses and 
customers in the markets that we serve•

In Zimbabwe, the inflation 
increased from 5.39% in 
September 2018 to 42.09% 
in December 2018. 

CHAIRMAN’S STATEMENT

RUBEN
DIEUDONNÉ

A word from

Financial inclusion and access to credit 
for micro-enterprises and SMEs is one of 
the key challenges for emerging countries 
and particularly for the African continent. 
In Zimbabwe, micro-enterprises and SME 
often do not have access to financings for 
their development. It is in this context that 
Baobab Zimbabwe wants to position as a 
forefront actor for financial inclusion in the 
country.

In 2018, Baobab Zimbabwe served 3,069 
clients, supporting micro-enterprises and 
SME of the informal sector in their projects 
thanks to a rich offer.

Our loan portfolio reached USD 5.3 USD M 
(EUR 4.6 M), representing a growth of 67% 
compared  to 2017. Our Net Income reached 
USD 1.7 M (EUR 1.5 M) and our Portfolio At 
Risk 30 is very low at 0,8%.

This past year, Baobab Zimbabwe placed 
a greater emphasis on delivering digital 
solutions to provide seamless and secure 
financial transaction capabilities to our 
customers. In 2018, digitalisation became 
one of our key focus. Digital enables to 
improve further the customer experience 
and that is why it is at the core of the 
Baobab Group “Destination 2020” strategic 
transformation project.

With 89 employees and a network of 9 
points of presence, Baobab Zimbabwe a 
is firstly a group of committed employees 
with a strong corporate culture. A large 
part of our current leaders have built their 
careers within the group and have been 
able, thanks to training opportunities offered 
by the group, to move towards management 
positions.

The year 2019 offers many opportunities 
for Baobab Zimbabwe, its customers, 
shareholders and employees with new 
offers and products•

In 2018, Baobab 
Zimbabwe served 3,069 
clients

MICHEL
IAMS

CHIEF EXECUTIVE
OFFICER’S STATEMENT

A word from
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SHAREHOLDING STRUCTURE

BOARD OF DIRECTORS 

100% BAOBAB SAS

Florence ZIUMBE
CHAIRMAN
INDEPENDENT NON EXECUTIVE DIRECTOR

Maurice IWUNZE
HEAD OF M&A BAOBAB GROUP

Michael IAMS
CEO
BAOBAB ZIMBABWE

Xavier LEROY
INDEPENDENT
PARTNER AT EGON ZEHNDER AFRICA

ZIMBABWE
AT A GLANCE

100%
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MACROECONOMIC 
CONTEXT
The Zimbabwean economy suffered serious 
foreign currency shortages in 2018 on the 
back of low domestic production across 
various sectors of the economy, coupled 
with a huge imports bill for essential goods 
and services. Serious quasi-fiscal activities 
by the Reserve Bank of Zimbabwe as well 
as huge government borrowing increased 
inflationary pressure through increased 
foreign currency acquisition premiums 
on the parallel market, while the official 
exchange rate between the USD and RTGS 
balances is maintained at par. Commodity 
price increases by year end confirmed 
that the RTGS is weaker than the USD as 
supported by year end inflation figures.

Zimbabwe held elections on 31st July 2018 
with the general populace hoping that 
the outcome of the election would lead to 
removal of targeted sanctions which are 
being blamed for the country’s economic 
meltdown. The dispute between the two 
main parties was resolved in the country’s 
constitutional court which ruled in favour of 
the ruling party giving them another term in 
power. A new cabinet was sworn in on 7th 
September 2018 with the key appointment 
being that of the Finance Minister Professor 
Mthuli Ncube, a former Chief Economist and 
Vice President of the African Development 
Bank. 

On 1st October 2018, the Governor of the 
Reserve Bank, Dr. John Mangudya and 
the Minister of Finance and Economic 
Development, Professor Mthuli Ncube 
concomitantly announced monetary and 
fiscal measures that were meant to address 
rising inflation on the back of the parallel 
currency exchange rate premiums, multiple 
pricing, acute liquidity challenges and rising 
domestic debt, and hence the urgent need 
to promote financial and price stability. 
The objective of the policy statement 
was therefore to strengthen the multi-
currency system given that the economic 
prerequisites for currency reforms are not 
yet in place. Other issues that the policies 
sought to address were huge budget 
and deficits. The minister declared all 
existing accounts as RTGS accounts and 
ordered banks to advise their clients to 
open foreign currency accounts (FCAs). 
Major takeaways from the monetary and 
fiscal measures were the separation of 
local RTGS accounts from FCAs which 
triggered expectations of RTGS currency 
devaluation in the near future and the 
introduction of a 2% Intermediated money 
transfer tax, which resulted in the company 
and the general populace paying 2% tax 
when making money transfers with the 
exemption of listed exempted transactions. 
As at 31st December 2018, RTGS balances 
were officially rated at 1:1 with the US 
Dollar. However, transfers from RTGS to 
FCA accounts were prohibited by the new 
policies.
 
Following the new monetary and fiscal 
measures, inflation increased from 
5.39% in September to 20.85% in October 
accelerating further to 42.09% in December 
2018•

THE BANKING SYSTEM
The financial sector in Zimbabwe is made up 
of various players offering a wide spectrum 
of financial products and services.
As at 31st December 2018, 19 banking 
institutions including 13 commercial banks 
are operating under the supervision of the 
Reserve Bank of Zimbabwe. In addition 
194 microfinance institutions report to the 
Zimbabwean Federal Reserve.
The Microfinance sector is highly 
concentrated with the top 5 MFIs controlling 
76% of total MFI sector loans.

The majority of transactions taking place 
in the banking system are electronic and 
mainly pass through mobile and internet 
banking platforms. This is due to serious 
cash shortages facing financial institutions. 
Ecocash, a mobile phone-based money 
transfer, financing and microfinancing 
service launched in 2011 by Econet 
Wireless, is the most popular mobile 
banking platform. The ecocash mobile 
banking service is integrated with most 
bank accounts making it easy for clients 
to transfer money between their mobile 
wallets and bank accounts. Most MFIs 
including Microcred Zimbabwe integrated 
the Ecocash system with their banking 
software, such that transactions which are 
done on the mobile money transfer platform 
reflect immediately in the MFI’s banking 
system•
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BUSINESS 

INSIGHT

2018 HIGHLIGHTS

OUR CLIENTS
At the end of 2018, Microcred Zimbabwe 
had 3,069 clients, 98% being micro 
entrepreneurs and 2% SMEs. Microcred 
Zimbabwe finances working capital needs 
in various sectors and has a gross loan 
portfolio of $5.3 million and an average loan 
outstanding of $1,713. As at 31st December 
2018, 43% of the clients in the gross 
loan portfolio outstanding were female 
and the sectoral distribution of the loan 
portfolio was 7% agriculture, 57% trade, 
3% production, 31% service and the 
remaining 2% others. 

Out of our 3,069 clients 641 (21%) live in 
rural areas and the rest in urban areas. Most 
of them (61%) are in the 35-55 years age 
category while 26% are less than 35 years 
old. The remaining 13% are above 55 years 
old•

Microcred Zimbabwe entered its second full 
year of operations since its acquisition from 
Microking Finance. Following successful 
acquisition of AfricInvest shareholding by 
Microcred SAS in December 2017, Microcred 
Zimbabwe started the year 2018 as a wholly 
owned subsidiary of Microcred SAS with a 
gross loan portfolio of $3.3 M. The closing 
gross loan portfolio was $5.3 M as at 31st 
December 2018.

Having lost $1.9 M ($1.7 M restated for IFRS 
9 adoption) in 2017, Microcred Zimbabwe 
aimed to achieve a reduced loss position 
by the end of the year. However, persistent 
foreign currency shortages negatively 
affected the company’s operations as it was 
difficult to service international credit lines 
resulting in a general aversion to assuming 
financial risk amongst Development 
Financial Institutions, international lenders 
and local banks. It has been difficult for 
Microcred to source sufficient funds to 
develop the business. The foreign currency 
shortages also resulted in increased 
inflation leading to higher operating 

expenses than budgeted as suppliers paid 
premiums to source foreign currency on the 
parallel market due to its unavailability in 
local banks at the official 1.1 rate with the 
local RTGS dollars (bond notes and coins).

In March 2018, the company embarked on a 
significant reorganisation of its operations 
to consolidate and build for the future. The 
company also embarked in fundraising 
activities focusing on local financial 
institutions which resulted in the company 
getting the required funding locally. During 
the year, Microcred Zimbabwe started 
disbursing salary based loans which were 
still in the pilot phase by December 2018. To 
increase operational efficiency and reduce 
turnaround time for loan disbursement, the 
company fully automated the disbursement 
process by integrating its banking platform 
with paynet and ecocash digital payment 
platforms. Integration of the repayments 
collection cycle was still in the testing phase 
at year end•
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OUR PRODUCTS AND 
SERVICES

The core loan product offered is a 
reducing balance loan with equal monthly 
instalments and a maximum tenor of 12 
months for working capital purposes. There 
are two main credit products offered by 
Microcred Zimbabwe which are Micro loans 
and SME loans.
In the last quarter of 2018 the consumer 
loan pilot phase was launched for 6 months 
and full scale implementation is to be 
decided based on the outcome of the pilot 
phase•

LOANS
The main insurance product offered by 
Microcred Zimbabwe protects borrowers 
by repaying their loan in full in the event of 
death or permanent disability•

SAVINGS

HUMAN RESOURCES
As at 31st December 2018, Microcred 
Zimbabwe employed 89 staff, 28% women, 
40% portfolio managers and 69% based 
in branches. The average seniority is 6.5 
years across all staff. Microcred Zimbabwe’s 
workforce is generally young with an average 
age of 34.6 years•

553
OUR EMPLOYEES

2019 PERSPECTIVES
Following separation of RTGS and FCA 
accounts in October 2018, the government, 
through statutory instrument 41 of 
2019 introduced RTGS dollars as new 
Zimbabwean currency that represents all 
balances in RTGS accounts (together with 
bond notes and coins) trading at a rate of 2.5 
RTGS$ to 1 USD. This effectively means that, 
the RTGS balances now called RTGS dollars 
were devalued. The government however 
promised to pay off legal foreign debts from 
the companies’ RTGS$ accounts at a rate of 
1:1 to avoid inevitable losses associated with 
the devaluation.

Commodity prices in USD terms are 
expected to fall sharply given that the high 
prices of goods and services in December 
2018 were an indication that the USD and 
the RTGS$ were not at par. RTGS$ now 
represent a new and additional currency in a 
basket of multi-currencies accepted as legal 
tender in Zimbabwe. 

With Microcred Zimbabwe operating 
using RTGS$ and loan interest rates being 
monitored by the RBZ and capped at 10% per 
month, the income generation capacity for 
Microcred Zimbabwe depends mainly on its 
ability to significantly increase its loan book 
balance given that most operating expenses 
in RTGS$ terms will increase at least by a 
factor of 2.5.
 
No new branch opening is planned in 2019 
as digitalisation is the key focus but new 
areas of potential clients will be identified 
for future expansion. Recapitalisation, 
client and staff retention are top priorities 
for 2019•

FINANCIAL OVERVIEW
Total revenue increased from USD 2.3 million 
(EUR 1.9 million) for the year ended 31st December 
2017 to USD 2.9 million (EUR 2.5 million) for 2018. 
In 2018, Microcred Zimbabwe had a net profit of 
USD 1.7 million (EUR 1.5 million); compared to the 
previous year loss of USD 1.875 million
(EUR 1.6 million)•

ACTIF TOTAL

9,8
M USD

+ 6 %
vs 2017
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STATEMENTS 
FINANCIAL

REPORT ON THE AUDIT 
OF THE FINANCIAL 
STATEMENTS 
TO THE SHAREHOLDERS OF MICROCRED ZIMBABWE (PRIVATE) LIMITED
(FOR THE YEAR ENDED 31 DECEMBER 2018) 

OPINION  

We have audited the financial statements of 
Microcred Zimbabwe (Private) Limited («the 
Company»), which comprise the statement 
of financial position as at 31 December 2018, 
and the statement of profit or loss and other 
comprehensive income, the statement of 
changes in equity and the statement of cash 
flows for the year then ended, and the notes 
to the financial statements, including a 
summary of significant accounting policies. 
In our opinion, the financial statements 
present fairly, in all material respects, 
the financial position of the Company as 
at 31 December 2018, and its financial 
performance and cash flows for the year 
then ended in accordance with International 
Financial Reporting Standards (IFRS) and in 
the manner required by the Companies Act 
(Chapter 24:03).

BASIS FOR 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 Public Accountants and Auditors 
Board (PAAB) Code of Professional Conduct, 
which is consistent with the International 
Ethics Standards Board for Accountants 
Code of Ethics for Professional Accountants 
(Part A and B), together with other ethical 
requirements that are relevant to our audit 
of the consolidated financial statements in 
Zimbabwe, and we have fulfilled our other 
ethical responsibilities in accordance with 
these requirements. We believe that the 
audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our 
opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, 
in our professional judgment, were of most 
significance in our audit of the financial 
statements of the current period. These 
matters were addressed in the context of 
our audit of the financial statements as a 
whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on 
these matters.
We concluded that the level of impairment 
recognised was appropriate for the loans 
and advances in the prevailing economic 
environment and that the valuation of 
the same was appropriate. We found 
management’s assumptions in determining 
the amount of deferred tax asset to 
recognise were reasonable.

OTHER INFORMATION

The directors are responsible for the 
other information. The other information 
comprises the Directors’ Report,
as required by the Companies Act (Chapter 
24:03), which we obtained prior to the date 
of this; auditor’s report and the financial 
statements, which is expected- to be made 
available to us after that date. The other 
information does not include the financial 
statements and our auditor’s report thereon.
Our opinion on the financial statements does 
not cover the other information and we do 
not express an audit opinion or any form of 
assurance conclusion thereon.
In connection with our audit of the financial 
statements, our responsibility is to read the 
other information and, in doing so, consider 
whether the other information is materially 
inconsistent with the financial statements 
or our knowledge obtained in the audit, 
or otherwise appears to be materially 
misstated.
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If, based on the work we have performed 
on the other information that we obtained 
prior to the date of this auditor’s report, 
we conclude that there is a material 
misstatement of this other information, we 
are required to report that fact. We have 
nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS FOR 
THE FINANCIAL STATEMENTS 
 
The directors are responsible for the 
preparation and fair presentation of the 
financial statements in accordance with 
International Financial Reporting Standards 
and the requirements of the Companies Act, 
the Microfinance Act (Chapter 24: 29) and 
the relevant statutory instruments (SI 33/99 
and SI 62/96), and for such internal control 
as the directors determine 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 
directors are 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 directors either intend to liquidate the 
Company or to cease operations,
or have no realistic alternative but to do so.

AUDITOR’S RESPONSIBILITIES FOR THE 
AUDIT OF THE 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. 
As part of an audit in accordance with ISA, 
we exercise professional judgement 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 the directors.

• Conclude on the appropriateness of the 
directors’ 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.

• Evaluate the overall presentation, structure 
and content of the financial statements, 
including disclosures, and whether 
the financial statements represent the 
underlying transactions and events in a 
manner that achieves fair presentation.

We communicate with the directors 
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 identified during our audit.
We also provide the directors with a 
statement that we have complied with 
relevant ethical requirements regarding 
independence, and to communicate with 
them all relationships and other matters 
that may reasonably be thought to bear on 
our independence, and where applicable, 
related safeguards.

From the matters communicated with the 
directors, we determine those matters 
that were of most  significance in the audit 
of the financial statements of the current 
period and are therefore the key audit 
matters. We describe these matters in our 
auditor’s report unless law or regulation 
precludes public disclosure about the matter 
or when, in extremely rare circumstances, 
we determine that a matter should not 
be communicated in our report because 
the adverse consequences of doing so 
would reasonably be expected to outweigh 
the public interest benefits of such 
communication. 

REPORT ON OTHER LEGAL AND 
REGULATORY REQUIREMENTS 

In our opinion, the financial statements in all 
respects have been prepared in accordance 
with the disclosure requirements of 
the Companies Act (Chapter 24:03), the 
Microfinance Act (Chapter 24:29) and the 
relevant statutory instruments (SI 33/99 
and SI 62/96).
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ASSETS 2018 2017 

Cash and cash equivalents 459,364 1,394,252

Loans and advances to customers 5,493,954 3,369,000

Other assets 141,493 111,528

Deferred income tax asset 3,420,236 3,972,491

Property and equipment 317,139 385,264

TOTAL ASSETS 9,832,186    9,232,535

EQUITY AND LIABILITIES 2018 2017 

EQUITY ATTRIBUTABLE TO THE OWNERS OF THE COMPANY  

Share capital 56,000 56,000

Share premium 6,488,415 6,488,415

Accumulated losses (3,430,560) (5,270,673)

TOTAL EQUITY 3,113,855 1,273,742 

  

LIABILITIES

Lines of credit 4,042,073 5,300,352

Amounts due to group companies 2,161,408 1,988,179

Other liabilities 514,850 670,262

TOTAL LIABILITIES 6,718,331 7,958,793

TOTAL EQUITY AND LIABILITIES 9,832,186    9,232,535

BALANCE SHEET IN USD

2018 2017

Interest and related income 2,584,739 2,192,920

Interest and related expense (787,013) (646,809)

Net interest and related income 1,797,726 1,546,111

Impairment on loans and advances to customers (73,897) (87,005)

Net interest (expense)/income after impairment 1,723,828 1,459,106

Fee and commission income 319,993 290

Other operating income 3,579,645 603,001

Operating income/(loss) 5,623,466 2,062,397

Operating expenses (3,389,166) (4,560,482)

Profit before income tax 2,234,300 (2,498,085)

Income tax credit (552,239) 623,030

Loss for the year/period 1,682,061 (1,875,055)

Other comprehensive income 0 0

Total other comprehensive income for the period, net of income tax 0 0

RÉSULTAT NET DE L'EXERCICE 1,682,061 (1,875,055)

PROFIT & LOSS STATEMENT IN USD
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Notes Notes
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