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0. ADDRESS BY THE CHAIRMAN OF THE
BOARD OF DIRECTORS DURING THE PRE-
SENTATION OF THE BOARD OF DIRECTORS’
ANNUAL REPORT AT THE ORDINARY GEN-
ERAL MEETING OF SHAREHOLDERS, FISCAL
YEAR 2024.

Ladies and Gentlemen, Representatives of
Shareholder,

On behalf of the Board of Directors, we are
honored to present the Annual Report for
the fiscal year 2024 for your consideration
during this Ordinary General Meeting.

The Bank's economic activities have taken
place within a stable environment regarding
security, politics, and administration across
the national territory.

According to the Monetary Policy Report for

the fourth quarter of 2024 issued by the
Bank of the Republic of Burundi:

The inflation rate in Burundi stood at 30% in
the fourth quarter of 2024. The BRB contin-
ued its restrictive monetary policy aimed at
containing inflationary pressures, maintain-
ing the key interest rate at 12%.

The growth of economic activity in Burundi
is estimated at 3.9% for 2024, compared to
3.3% in 2023. This improvement is attribut-
ed to the growth of the tertiary sector,
which is estimated to expand by 5.6% in
2024, up from 3.1% in 2023. Meanwhile, the
primary sector recorded a stable growth
rate of 3.1%, consistent with the previous
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year. Conversely, the secondary sector
experienced a significant slowdown, with
growth decreasing from 5.1% in 2023 to
1.0% in 2024.

At the end of the fourth quarter of 2024,
the aggregated balance sheet of the bank-
ing sector increased by 15.7%, driven by a
24.3% rise in credit to the economy on the
asset side and a 14% increase in customer
deposits on the liability side.

The outstanding refinancing from the Cen-
tral Bank to credit institutions for
growth-driving sectors decreased by 18.3%
at the end of December 2024 compared to
the same period in the previous year.

Core equity capital grew by 18% in Decem-
ber 2024 compared to the same period in
2023.

The deterioration rate of the credit portfo-
lio increased to 3.7%, up from 3.3% at the
same time last year.

Net Banking Income and net profit for the
year increased by 24.4% and 34.6%,
respectively, year-on-year.

The production of dry tea decreased by
22.4%, falling from 2,224.3 tons at the end
of December 2023 to 1,725.6 tons at the
end of December 2024, due to the reduc-
tion in the frequency of green leaf collec-
tion and subsequent processing. However,
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the production of green coffee increased by
87.2%, reaching 5,861 tons compared to
3,130 tons in the previous year, owing to the
cyclical nature of coffee plants.

The trade balance deficit narrowed to BIF
498,743.6 million at the end of September
2024, down from BIF 663,358.5 million in
the same period of 2023.

This improvement was driven by an 18.7%
contraction in imports alongside a modest
1% increase in exports.

Consequently, the import coverage ratio by
exports increased from 23.7% to 29.5% in
the fourth quarter of 2024.

In January 2024, the Bourse du Burundi was
established by the Bank of the Republic of
Burundi in collaboration with eight commer-
cial banks. Efforts toward its operationaliza-
tion are currently underway.

In this context, BNDE continues to fulfill its
mission of financing development.

Regarding financial resource mobilization,
sustained efforts resulted in the establish-
ment of resources that facilitated develop-
ment financing.

During the 2024 fiscal year, the procedures
for setting up a refinancing line with the
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Banque des Etats des Grands Lacs (BDEGL)
progressed.

The implementation of youth financing
initiatives, particularly those under the
agreement with PAEEJ, also continued.

Ladies and Gentlemen, Shareholder Repre-
sentatives,

Throughout the 2024 fiscal year, BNDE
maintained its promotion and communica-
tion efforts through participation in work-
shops, the development of various advertis-
ing materials, and online publications. The
Bank also enhanced staff capacities through
various training programs.

A building for the Rumonge branch was con-
structed in Rumonge Province in 2024.

Ladies and Gentlemen, Shareholder Repre-
sentatives,

The Bank has initiated the process of
increasing its Share Capital to comply with
regulatory requirements. We extend our
gratitude to the shareholders who respond-
ed positively by subscribing to this capital
increase.

During the 2024 fiscal year, the volume of
loans granted amounted to BIF 66,361.55M

as of December 31, 2024, compared to BIF
60,651.89M as of December 31, 2023.
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The repayment rate as of December 31,
2024, stands at 99.53%, an improvement
from 95.55% as of December 31, 2023.

Rigorous daily monitoring of the loan portfo-
lio, combined with intensive recovery efforts
targeting clients with outstanding debts,
ensures close oversight of the Bank’s portfo-
lio to enhance performance.

In financial terms, the total balance sheet
increased by 14.51%, rising from BIF 186,045
million as of December 31, 2023, to BIF
213,038 million as of December 31, 2024.

Net banking income amounted to BIF 17,624
million as of December 31, 2024, compared
to BIF 15,083 million as of December 31,
2023, reflecting an annual growth of
16.84%.

Gross operating income stood at BIF 10,165
million as of December 31, 2024, compared
to BIF 8,825 million as of December 31,
2023, representing an increase of 15.18%.

Net profit reached BIF 6,109 million as of
December 31, 2024, compared to a net
profit of BIF 4,578 million as of December
31, 2023, demonstrating an annual growth
of 33.43%.

This achievement is a testament to the
efforts of the Bank’s staff, Executive Man-
agement, and Board of Directors.
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Ladies and Gentlemen, Shareholder Repre-
sentatives,

We owe the financial viability of our Bank to
your unwavering support, which has enabled
us to adhere to the Standards, Prudential
Framework, and Evaluation Systems (NDPSE).

Indeed, During the recent peer review, BNDE
achieved an impressive score of 98%, along
with Certificates of Compliance and Rating.

In conclusion, | would like to express my grati-
tude to our shareholders for their continued
trust and support, as well as to all BNDE staff
for their dedication and the high quality of
their work.

Thank you.




I. GENERAL CONTEXT

In 2024, the Government of Burundi
made significant strides toward con-
solidating peace through the repatria-
tion of refugees.

In May 2024, 3,059 Burundian refu-
gees from 927 households were vol-
untarily repatriated, primarily from
Tanzania, back to their homeland,
Burundi.

On the political front, in preparation
for the 2025 elections, the National
Institute of Statistics of Burundi
(INSBU), under the initiative of the
Burundian Government, launched a
general census of population, housing,
agriculture, and livestock.

This census represents the fourth gen-
eral census conducted in Burundi
since its independence in 1962,
following those of 1979, 1990, and
2008.

The year 2024 also saw the establish-
ment of the electoral framework.

On April 9, 2024, the National Assem-
bly of Burundi voted to revise the draft
organic law that establishes the Elec-
toral Code, introducing significant
innovations within this new frame-
work.

Economically, His Excellency Evariste
NDAYISHIMIYE, the President of
Burundi, was elected as the head of
COMESA for a one-year term during
the 23rd COMESA Summit, held in

La Bangue de
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Bujumbura on October 31, 2024.

Under the auspices of President His Excel-
lency Evariste NDAYISHIMIYE, Burundi
organized a crucial Economic Roundtable
for development on December 5-6, 2024.

The goal was to mobilize the necessary
financing to realize Burundi's vision of
becoming an emerging country by 2040
and a developed country by 2060.

This event attracted delegates from over
30 countries and more than a hundred
international investors.

It yielded positive outcomes, character-
ized by renewed commitment from tradi-
tional development partners and a strong
interest from private investors in support-
ing Burundi's growth trajectory.

To further implement Burundi's National
Development Plan and address challenges
identified in the World Bank Group's

private sector country diagnostic, His
Excellency the President Evariste NDAY-
ISHIMIYE officially launched the PRETE
project in October 2024. This financial and
technical assistance initiative aims to sup-
port the Employment and Economic
Transformation Project (PRETE), with the
objective of enhancing Micro, Small, and
Medium Enterprises (MSMEs) access to
finance and markets, especially those
owned by women and refugees, while
promoting job creation in targeted value
chains.

The agriculture, livestock, energy, and
mining sectors were prioritized through-
out 2024. In this context, a national work-
shop for the presentation and validation
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of the Country Programming Framework
(CPF) 2024-2027 was held in August 2024.
This event, led by the United Nations Food
and Agriculture Organization (FAO) in collab-
oration with the Burundian Government,
marked a significant advancement in the
development of the agricultural sector in
Burundi.

In 2024, the European Union Council made
the decision on October 21, 2024, to extend
the sanctions against Burundi for an addi-
tional year. These measures will remain in
effect until October 31, 2025.

A training seminar for the senior manage-
ment of 36 banking executives, board mem-
bers, and senior banking staff, organized by
the Club of Banking and Credit Institution
Executives of Africa, was conducted in
Bujumbura from June 3 to 5, 2024. The
theme of the seminar was "Towards an Op-
erational CSR-ESG Approach in Financial
Institutions."

It is within this context that the National
Bank for Economic Development (BNDE) car-
ried out its activities during the 2024 finan-
cial year.




Il. BILAN ORGANISATIONNEL, ADMINISTRATIF ET SOCIAL
Il. ORGANIZATIONAL, ADMINISTRATIVE AND SOCIAL REVIEW.

2.1. Organigramme de la BNDE au 31 décembre 2024.
2.1. BNDE Organizational Chart as of December 31, 2024.
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ning Bodies and Their Operations

érale des Actionnaires

2ting of Shareholders

@ Shareholding Structure

The share capital of BNDE for the 2024
financial year amounted to BIF
12,674,704,027 as of December 31, 2024.
It is composed of 72.61% domestic capital
and 27.39% foreign capital.

The share capital increased from BIF
10,074,434,000 to BIF 12,674,704,027
following the partial release of the
planned capital increase.




Actionnaires/Shareholders

Etat du Burundi/ Government
of Burundi

Institut National de Sécurité
Sociale (INSS)/ National Social
Security Institute (INSS)

Banque Commerciale du Burundi
(BANCOBU)/ Commercial Bank
of Burundi (BANCOBU)

Banque de Crédit de Bujumbura
(BCB) / Credit Bank of
Bujumbura (BCB)

Direction  Générale de Ia
Coopération au Développement
et I'Aide Humanitaire (DGD)/
Directorate  General  for
Development Cooperation
and Humanitarian Aid (DGD)

Banque
d’Investissement

European
(EIB)
Agence Frangaise de
Développement (AFD)/ French
Development Agency (AFD)

Européenne
(BEI)/
Investment Bank

Brasseries et Limonaderies du
Burundi (BRARUDI)/ Breweries
and Soft Drinks of Burundi
(BRARUDI)

TOTAUX/ TOTAL

La Banque de
votre projet

Nombre

d’actions/Nu

mber of

Shares

32 067

2400

2210

10714

8 500

8500

8 500

1109

74 000

Montant souscrit
en BIF/

4 038 895 047

326 738 400

300 871 610

1458 614 674

1157 198 500

1157 198 500

1157 198 500

150 980 369

10 074 434 000

Montant libéré en
BIF/Amount
Subscribed in BIF

6 965 903 474

326 738 400

300 871 610

1458 614 674

1157 198 500

1157 198 500

1157 198 500

150 980 369

12 674 704 027
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@ Meetings of the General
Assembly

During the 2024 financial year, the General
Assembly of Shareholders convened on
two occasions: The Ordinary General
Assembly on March 29, 2024

And the Extraordinary General Assembly
on October 30, 2024.

2.2.2. Board of Directors

2.2.2.1. Composition of the Board of

Directors as of December 31, 2024

if

» GEN. MAJ. AUDACE NDUWUMUNSI

DIRECTOR REPRESENTING THE GOVERNMENT
BURUNDI, CHAIRMAN

¥ [~ FILDE CITEGETSE
REPRESENTING THE GOVERNMENT
OF BURUNDIMEMBER

' |
» ALEXIS NZOHABONIMANA k l
ADMINISTRATEUR REPRESENTANT » RENOVAT MUGABONIHERA
LA BCB ET LA BRARUDI/MEMBRE ADMINISTRATEUR INDEPENDANT

[ - t

B - JEAN PETIT NDIKUMASABD 3
ADMINISTRATEUR REPRESENTANT AL

- L MRS 1Y e i’ ADMINISTRATEUR REPRESENTANT
DE LA BANGOBU/MEMBRE
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2.2.2.2. Functioning of the Board of
Directors.

The Board of Directors convened regularly
to review and approve loans within its pur-
view, adopt quarterly management
reports, approve budgets, and address
other matters affecting the Bank's opera-
tions.

It met seven times during the 2024 financial
year.

2.2.2.3 Audit Committee

Composition of the Audit Committee as of
December 31, 2024

» M. BEATRICE BUKWARE
PRESIDENT

» JOSEPH NTIBANTUNGANYA
MEMBER

» JEAN PETIT NDIKUMASABO
MEMBER

@ Functioning of the Audit
Committee

The Audit Committee convened four
times during 2024 to analyze various
reports and make recommendations in
accordance with the Audit Charter.
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2.2.2.4 Risk Management Committee

@ Composition of the Risk
Management Committee as of
December 31, 2024.

» JEAN PETIT NDIKUMASABO
PRESIDENT

» FILDE CITEGETSE
MEMBER

» RENOVAT MUGABONIHERA
MEMBER

@ Functioning of the Risk
Management Committee

The Risk Management Committee met
four times during 2024 to analyze various
reports within its remit.
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2.2.2.5. Credit Committee

@ Composition of the Credit
Commiittee as of December 31, 2024

> MONSIEUR JOSEPH NTIBANTUNGANYA
PRESIDENT

B GENERAL MAJOR AUDACE NDUWUMUNSI
MEMBRE

P> MONSIEUR ALEXIS NZOHABONIMANA
MEMBRE

P> MADAME BEATRICE BUKWARE
MEMBRE

@ Functioning of the Credit Committee

During the 2024 fiscal year, the Credit
Committee did not convene to analyze
credit application files. However, credit
applications within its authority were
analyzed by the Board of Directors.




2.2.3 Executive Committee

@ Composition of the Executive
Commiittee as of December 31, 2024

> PIERRE MUPIBA_ )
DIRECTEUR GENERALE, PRESIDENT
DU COMITE DE DIRECTION
e

MICHELINE NDIZEYE
DIRECTEUR ADJOINT, MEMBRE

- s & | L
- > FLORA IRAKOZE > NELLY NSENGIYUMVA ¥ | > EDDY RURAGAHIYE L
> NADINE NDAYIKENGURUTSE |  DIRECTEUR COMMERGIAL ET DIRECTEUR OPERATIONS, SECRETAIRE DIRECTEUR INFORMATIQUE,
E‘TFFEI%LE#CREAQ@,{;‘B'SRTE“AT‘UN ETUDES STRATEGIQUES, MEMBRE DU COMITE DE DIRECTION MEMBRE

Monsieur Pierre MUPIRA: Chief Executive
Officer, Chairman of the Executive Commit-
tee;

Micheline NDIZEYE . Deputy Chief
Executive Office, Member;

Nadine NDAYIKENGURUTSE :Chief Execu-
tive Officer, Chairman of the Executive Com-
mittee;

Nelly NSENGIYUMVA: Director of Opera-
tions, Secretary of the Executive Commit-
tee.

Flora IRAKOZE: Director of Commercial and
Strategic Studies, member;

Eddy RURAGAHIYE: Director of Information
Technology, Member
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Functioning of the Executive Committee

The Executive Committee, which governs
matters within the authority of the General
Management, convened 31 times during the
year 2024, making appropriate decisions to
ensure the smooth operation of the Bank.

2.2.4 Statutory Auditor

In 2024, the Bank's audit was conducted by
the firm "GN & ASSOCIATES," represented
by Mr. Eric NIZIGIYIMANA. He provided his
opinion on the financial statements, certify-
ing their accuracy and fairness.

2.3 Social Report of the Bank as of Decem-
ber 31, 2024

2.3.1 Staff Headcount

As of December 31, 2024, the Bank's staff
numbered 103, an increase from 102 em-
ployees during the same period in 2023. It is
noteworthy that the Bank commenced 2024
with 101 employees following the retire-
ment of two staff members on December
31, 2023.

During the 2024 fiscal year, the Bank recruit-
ed five new employees: an IT specialist, an
economist, an agricultural engineer, a man-
agement technician (A2), and a driver. Addi-
tionally, two resignations were recorded.
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2.3.2 Staff Motivation

The Bank consistently motivated its staff
by providing a range of salary and non-sal-
ary benefits.

Among the benefits offered were medical
care, a complementary pension fund, an
internal social protection fund, and sup-
port for employee associations such as the
Sports Club, the Men's Association, and
the Women's Association.

Medical Care

To enhance healthcare access for its em-
ployees and their dependents, the Bank
operates a dispensary on its premises,
managed by a nurse who provides basic
care and laboratory tests.

The Bank also employs a General Practi-
tioner who visits three times a week for
consultations. For specialized care, staff
members seek services from public hospi-
tals and private clinics.

Complementary Pension Fund and Social
Protection Insurance

A complementary pension fund and a
social protection insurance scheme are
established for the benefit of the staff.

2.3.3 Strengthening Employer-Employee
Relations

To foster a positive working environment,
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General Management regularly updates
staff on the Bank’s status, either directly or
through staff representatives on the Enter-
prise Council. Meetings of the Enterprise
Council were organized accordingly.

2.3.4 Continuous Training

Encouraging continuous training for its
executives and staff to enhance their pro-
fessional skills is a strategic objective of the
Bank.

In 2024, seven training programs were
organized, benefiting 25 employees. The
training topics included:

Professional Certification Program in
Development Financing,

Effective Monitoring of Audit Mission Rec-
ommendations;

Operational CSR-ESG Approach in Financial
Institutions;
Word-Excel;

Monitoring and Evaluation of Development
Projects;

Regulatory  Environment in  Human
Resource Management;

Development of Banking Jurisprudence in

Burundi.

Overall, the social report for the 2024 fiscal
year is positive.
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The working environment was character-
ized by a collaborative atmosphere, main-
tained through direct dialogue or via staff
representatives in the Enterprise Council.

2.4 Other Activities

The Bank's management continued to
engage with partners through in-person
participation and remote working sessions
organized by local and/or international
partners.

Additional initiatives aimed at mobilizing
financial resources and facilitating credit
activities were also pursued with potential
local partners.

During the 2024 fiscal year, the IT Depart-
ment completed the deployment of new
servers acquired in 2023.

Field visits were conducted to all BNDE
branches to test the new server installa-
tions.

At the backup site, the PCA server was suc-
cessfully installed, and several tests were
conducted, confirming the system’s reli-
ability. A Distributed File System (DFS) was
deployed to back up user data and profiles
remotely on the backup server, thereby
enhancing data security and mitigating var-
ious risks.

Furthermore, the IT Department imple-
mented an antivirus protection system on
an IBM server, significantly strengthening
the Bank’s IT security.

No system failures occurred that could
have disrupted the Bank's normal opera-
tions. Routine technical support activities
were executed successfully.

— @
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Internally, staff from the IT Department
provided training on MICROSOFT OFFICE
software to various BNDE employees.

Internally, staff from the IT Department
provided training on MICROSOFT OFFICE
software to various BNDE employees.

A project was initiated to establish a new
maintenance and support contract with
SOLOGIC, the successor to Advanced Pro-
logue Innovation for the Abal-Criteria
solution.

lll. FINANCIAL ACTIVITIES OF THE BANK

3.1 Equity Investments

As of December 31, 2024, the Bank’s
equity investments totaled BIF
220,178,290.

The status of investments and provisions
as of December 31, 2024, is presented in
the table below:

@
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ation de la BNDE au 31/12/2024
ents as of 12/31/2024

Part du
Capital
détenu en
%// Share
of Capital
Held (%)

Colit des
actions
souscrites
en BIF/ Cost
of
Subscribed
Shares (BIF)
24 200 000

6 015 000

60 800 000
11 000 000

16 689 360

723 930

750 000

100 000 000

Provisions
constituées/P
rovisions Set
Aside

24 200 000

6 015 000

60 800 000

11 000 000

723 930

750 000

99 999 990

100 % 220178 290 203 488 920
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3.2. Lending Activities
3.2.1. Loans Granted

During the 2024 fiscal year, the volume of
loans granted amounted to MBIF
66,361.55, compared to MBIF 60,651.89
in 2023.

By maturity, the loans granted were dis-
tributed as follows:

2,236 long-term loans totaling MBIF
41,323.39, representing 62.27% of
total disbursements;

232 medium-term loans totaling MBIF
14,125.03, representing 21.28% of
total disbursements;

61 short-term loans totaling MBIF
10,913.12, representing 16.44% of
total disbursements.

The evolution of loans granted over the
past five years is as follows:

2020 : 29 965 MBIF
2021: 61412 MBIF
2022 : 62 146 MBIF
2023 : 60 651 MBIF
2024 : 66 361 MBIF

3.2.2. Financing Commitments

As of December 31, 2024, financing com-
mitments to clients (approved loans not
yet disbursed, excluding small equipment
loans) stood at BIF 9,036,780,230.

B
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These commitments represent credit tranches
not yet disbursed or loans approved but pend-
ing disbursement as of the year-end because
clients had not yet submitted all required doc-
umentation.

r terme au 31 décembre 2024 (en BIF)
by maturity as of December 31, 2024 (in BIF)

Moyen terme/ | Court terme/ | Totaux/
Medium Term | Short Term Total

6 325 470 500 408 465 000 7 803 935 500

482 396 012 2000 000 1232844 730

6717 866 512 410 465 000 9036 780 230

3.2.3. Disbursements

Disbursements for the year 2024, exclud-
ing small equipment loans, amounted to
BIF 20,075,851,775, broken down as
follows:

27 Long-term loans: BIF 7,553,223,044

74 Medium-term loans: BIF
6,504,873,730
36 Short-term loans: BIF
6,017,785,000




Long
Terme/Long
Term

Moyen
Termelong
Term/

Court Terme/

Terme/ Term Short Term

Montant (en
Secteur/ Short Term BIF)

Agriculture et Elevage/
Agriculture & Livestock

809 425 000
Industrie/ Service/ Art. /
Commerce
8592917235
Education/ Education 1 090 000 000
Santé/ Health 1070000 000
Tourisme/ Tourism
2005319181
Habitat/ Housing
27 689 835 651
Petit équipement
familial/Family Small
Equipment
53 200 000
Petit équipement
agricole/Agricultural
Equipment
12 700 00
Refinancement IMF 0
Préts spéciaux/ IMF/Special
Loans
0
Grand Total
TOTAL Général/ 41323397 067

62,27%
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Nbre

68

60

2084

2236

Montant (en
BIF)

5687 416 686

4 609 236 000

279 000 000

720000000

1048 183 000

1628 645 000

85 550 000

67 000 000

14 125030 686

21,28%

Nbre

36

13

94

76

232

Montant (en BIF)

1347723 000

600 000

13 500 000

48 800 000

9 502 506 695

10913 129 695

16,44%

Nbre

50

61

Montant (en
BIF)

7 844 564 686

13 2023 753 235

1 090 000 000

1349 000 000

2725319181

28 751518 651

1730645 000

98 250 000

9 502 506 695

67 000 000

66 361557 448

100,000%

Nbre

154

74

11

2179

88

2529
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Chart 1: Loan Disbursement by Maturity

short term

Medium term

Chart 2: Credit Allocation by Sector (in amount)
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3.2.4 Recovery Status as of December 31,
2024

The table below highlights the different
recovery rates by term and across all busi-
ness sectors of the Bank.

Tableau 5 : Taux de recouvrement par terme

Table 5: Recovery Rate by Term

Rubrique/ Category Long Terme/ | Moyen Court Terme/ Totaux/ Totals | %
Long Term Terme/Medium |Short
Term Term

Echéances appelées/

Called installments 16 390 001 153 8493 918 676 19 429 955 485 44 313 875 314 | 100,0%
Réglements/Echéances

/Payments/Installments 16 269 101 467 8 485 212 685 19 350 530 536 44 104 844 688 | 99,53%
Impayés/ Unpaid

amounts 120 899 686 8705991 79 424 949 209 030 626 | 0,47%

Taux de remboursement/
Repayment rate 99,26% 99,90% 99,59% 99.53%

The repayment rate, defined as the ratio
between the total repayments made and
the total installments called during a given
period, stood at 99.53% as of December 31,
2024, compared to 95.55% as of December
31, 2023 — an improvement of 3.98 per-
centage points year over year.

Medium-term loans recorded the highest
repayment rate (99.90%), followed by
short-term loans (99.59%), with long-term
loans ranking last (99.26%).

The recovery rate for long-term loans was
99.26% as of 12/31/2024 compared to
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96.72% as of 12/31/2023, an increase of 2.54
percentage points.

The recovery rate for medium-term loans
reached 99.90% as of 12/31/2024, up from
96.83% as of 12/31/2023 — an increase of
3.07 percentage points.

As for short-term loans, the recovery rate
stood at 99.59% as of 12/31/2024, compared
to 93.89% as of 12/31/2023 — a notable
increase of 5.7 percentage points.

The variation in recovery rate by business
sector is presented in the following table:




secteur d’activités

ctor

Impayés Taux 2023/ | Taux Variation
(en BIF)/ Rate 2023 2024/ Rate | (%)/ Change
Unpaid (BIF) 2024 (%)

9066 674
95 893 526

66 156 313
21857 530
L

98,60% 99,83% +1,23
16 056 763
+3,98
209 030 626 95,55% 99,53% -

From one year to the next, recovery rates
vary by business sector. Improvements
were observed across all sectors.

The industry, agriculture & livestock, and
tourism sectors recorded the most signifi-
cant increases in recovery rates, with
respective gains of 53.90%, 31.11%, and
5.36%.
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The microcredit, real estate, and trade, ser-
vices & handicrafts sectors also posted
smaller but positive increases in recovery
rates of 1.23%, 0.81%, and 0.60% respec-
tively.

Special attention will be given to overdue
loans by the Recovery Department, in col-
laboration with the Bank's operational
staff—especially the Officers from the Oper-
ations  Directorate—through  quarterly
recovery campaigns.

boursement des crédits de 2015 a 2024

ent Rate from 2015 to 2024 (in %)

Taux/ Rate
90,50
86,84
85,77
96,25
97,61
99,09
99,31
99,08
95,55

99,53%
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IV. LES ETATS FINANCIERS

IV.BALANCE SHEET — ASSETS

BILAN ACTIF
BALANCE SHEET - ASSETS

note explicative/
Explanatory Note

Intitulés/ Headings Reference Number

Classe 1: Comptes de trésorerie et d'opérations avec les
banques et assimilées/ Cash and Bank Transactions Accounts

2.1

11- Banque de la République du Burundi/ Bank of the Republic
of Burundi 2.1

13- Comptes ordinaires des banques et assimilés/ — Ordinary

Accounts with Banks and Similar Institutions 221
14- Valeurs regues en pension, préts et autres comptes

débiteurs/ Securities Received under Repurchase Agreements,

Loans, and Other Debit Accounts 222
16- Opérations internes au réseau doté d'un organe

centrinternal Transactions within the Network with a Central

Bodyal/

17- Opération avec le siége, les succursales et les agences a

I'étranger/ Transactions with Head Office, Branches, and

Overseas Agencies

18- Valeurs a recevoir (banques et assimilées)/ Receivables

(Banks and Similar Institutions)

19- Créances dépréciées nettes des dépréciations (banques et

assimilées)/ Impaired Loans Net of Provisions (Banks and

Similar Institutions)

Classe 2 : Comptes d'opérations avec la clientéle/ Customer
Transaction Accounts

20- Comptes a vue et comptes débiteurs de la
clientéle/Demand Accounts and Customer Debit Accounts

31
32
33
34
35

28- Valeurs a recevoir (clientéle)/ Impaired Loans Net of
Provisions (Customers) 3.6

29- Créances dépréciées nettes des dépréciations (clientéle)/ 3.7

Instruments and Miscellaneous Accounts
30- Placements financiers nets des dépréciations/ Financial
Investments Net of Impairments

32- Débiteurs divers/ Miscellaneous Debtors 4
34- Comptes de régularisation/ Accrual Accounts 4

36-Valeurs et emplois divers nets/ Various Net Secu s and
Uses 4

Classe 4: Comptes de valeurs immobilisées nets/ Fixed Asset
Accounts Net of Depreciation
40- Immobilisations incorporelles nettes/ Net Intangible Assets 5

41-Immobilisations corporelles nettes/ Net Tangible Assets 5
42-Immeubles de placement nets/ 5

37- Impotsur les b fices/ Income Tax

La Banque de
votre projet

Numeéro de référence de la

PERIODE CONCERNEE :
31/12/2024

16 577 225
17228

2348216

1374228

12 837553

178 151 508

1144063
62943 274
27494041
65127 645

35767

20200399

1206319

3983 006

2787616
0
1091383

104 007

14 326 345
0

9819 042
4507 303

PERIODE CONCERNEE :31/12/2023

28194418
19 805

8816626

2615643

16742344

140217 845

2577109
51747504
33390612
41974693

28292

6937267

3562368

4582140

2844140
0
1633993

104 007

13050812
642
8510620
4539550

[Net Investment Properties || 213 038 084 186 045 215




BILAN PASSIF/ LIABILITY BALANCE SHEET

Intitulés/ Items

Classe 1: Comptes de trésorerie et d'opérations avec les
banques et assimilées/Cash Accounts and Operations with

Banks and Similar Institutions

11- Banque de la République du Burun Bank of the

ic of Burun

13- Comptes ordinaires des banques et assimilés/ Current

accounts with banks and similar institutions

15- Valeurs donnée en pension, emprunts et autres comptes
créditeurs/ Securities given under repurchase agreements,

borrowings, and other creditor accounts

16- Opérations internes au réseau doté d'un organe central/
Internal operations within a network with a central body
17- Opération avec le siége, les succursales et les agences a
I'étranger/ Operations with the head office, branches, and

foreign agencies

18- Valeurs a payer (banques et assimilées)/ Amounts
payable (banks and similar institutions)

Classe 2: Comptes d'opérations avec la clientéle/ Customer

Operations Accounts

20- Comptes a vue et comptes créditeurs de la clientéle/
Demand and credit accounts of customers

27- Autres opérations avec la clientéle/ Other customer

operations

Classe 3: Comptes d'instruments financiers et divers/
Financial Instruments and Miscellaneous Accounts

30- Placements financiers / Financial investments

31- Dettes représe

33- Créditeurs divers/ Various creditors

34- Comptes de régularisation/Accrual accounts

37- Impét sur les bénéfices/Corporate income tax

Classe 5: Comptes de provisions pour risques et charges et de

capitaux propres et assimilé

50- Provisions pour risque de crédi

51-Provisions pour risques et charges (hors risque de crédit)

53- Subventions, fonds publics affectés et fonds spéciaux de

garantie

54- Dettes subordonnées
56- Gains ou pertes latents ou différés

59- Résultat net de I'exercice (avec signe négatif

en cas de perte)

nscrites au passif

Numéro de
référence de la note
explicative/
Explanatory Note
Reference Number

7.1

7.2
7.3

10

11
12

TOTAL Passif
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Montant en milliers de BIF/ Amountin thousands of BIF

PERIODE CONCERNEE:31/12/2024 PERIODE CONCERNEE:31/12/2023

39384097

39384097

105 538 182

5201831

94 303 567
6032784

10847790

9710538
601 049
536 203

57 268015

1868 839

948 357

1739804

10591995
19 981 882

6 109 884
213 038 284

42062 404

42 062 404

85512637

2 545 847

78 145934
4820856

12 892303

8714725
447 520
3730058

45577 871

1689254

685091

1833968

7 411000
15952 375

4 578 956
186 045 215




ETAT DU RESULTAT GLOBAL/ STATEMENT OF Montant en milliers de BIF/ Amount in
COMPREHENSIVE INCOME thousands of BIF

Numéro de
Produits/ Items référencedela PERIODE CONCERNEE PERIODECONCERNEE
note :31/12/2024 :31/12/2023
explicative/
70- Produits sur opérations avec les banques et
assimilées 13 186 456 268 235
71-Produits sur opérations avec la clientéle 14 19687 120 15919 500
72- Produits sur opérations d'instruments financiers 15 85999 82 350
74- Commissions sur prestations de service 16 2 543 541 2 546 822
75- Produits accessoires a I'activité bancaire 17 364 075 318 463

77-Gains sur risque de crédit 18 3984 961 1298 021
78- Gains sur actifs immobilisés 19 46 200 48 387

79-Quote-part du résultat net des entreprises mises en
équivalence

A. Total produits 26 898 352 20481 778
CHARGES/ EXPENSES

60- Charges sur opérations avec les banques et

assimilées/Expenses from operations with banks and

similar institutions 20 847 648 794 174
61- Charges sur opérations avec la clientéle/ Expenses

from customer operations 20 4 009 695 2931203
62- Charges sur opérations d'instruments financiers/

Expenses from financial instrument operations

64- Commissions sur prestations de service/ Fees on

service provision 21750 8 000
65- Charges accessoires a I'activité bancaire/ Ancillary

expenses related to banking activity 21 7 342 496

66- Charges générales d'exploitation/ General operating
expenses 22 7 815 569 6576 171

67-Pertes sur risque de crédit/ Losses on credit risk 23 4705 312 3367 081

68- Pertes sur actifs immobilisés/ Losses on fixed assets 100 000

69- Impéts sur les bénéfices/ Income tax 24 3281151 2 225 697
B. Total charges/ Total Expenses 20 788 468 15902 822
C. RESULTAT NET (A-B)/ NET INCOME (A - B) 25 6 109 884 4578 956
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Autres éléments de résultat global/ Other
Comprehensive Income Items

81- Gains ou pertes latents ou différés/Unrealized or
deferred gains/losses

85-Ajustement de reclassement/ Reclassification
adjustment

89- Impots sur les autres éléments de résultat
global/Tax on other comprehensive income items

D. Total Autres éléments de résultat global/Total Other
Comprehensive Income

E.TOTAL DU RESULTAT GLOBAL (C+D)/ TOTAL 6 109 884
COMPREHENSIVE INCOME (C + D)
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31/12/2024  31/12/2023

BIF ‘000 BIF ‘000
Résultat avant impéts/ Profit before tax 9391035 6 804 635
Dotations nettes aux amortissements et aux dépréciations des immobilisations corporelles et incorporelles/Net
o o . . . . 484299 489112
allowances for depreciation and amortization of tangible and intangible fixed assets
Dotations nettes aux dépréciations et aux provisions/ Net allowances for depreciation and provisions 720350 2 069 059

Perte nette/gain net des activités d'investissement / Loss/profit from investment activities

Autres mouvements (Fluctuation des cours de change, Rééval imm placement) / Other movements (Fluctuation in
exchange rates, Revaluation of investment property)

Eléments non monétaires inclus dans le résultat net avant Impats et des autres ajustements / Non-monetary

1204649 2558171
items included in profit before tax and other adjustments

Flux liés aux opérations avec les banques et assimilées/ Cash flows related to transactions with banks and similar

N 3904791 -8793 931
institutions

Flux liés aux opérations avec la clientéle / Cash flows related to transactions with customers -18 626 670 -3139026

és aux actifs disponibles a la vente / Ca ows related to available-for-sale assets

Flux liés aux autres opérations affectant des actifs ou passifs financiers/ Cash flows from other transactions

-1503 701 -1896 479
affecting financial assets or liabilities
-Impots versés / Taxes p -3281151 -2225697

Diminution/ (augmentation) nette des actifs et passifs provenant des activités opérationnelles / Net
Diminution/ (augmentation) nette des ac PRSI B / 19506731  -16 055133
(increase)/decrease in assets and liabilities from operating activities

Total flux net de trésorerie généré par l'activité opérationnelle (A)/ Net cash flow from operating activities (A) -8911 047 -6 692 327

Flux liés aux actifs financiers et aux participations/ Cash flows related to financial assets and investments 56 524 0

Flux liés aux immeubles de placement/ Cash flows related to investment property 0 49 093

lel:);tl;es immobilisations corporelles et incorporelles/ Cash flows related to ible intangible fixed 1759832 1107 472

opér -1703 308 -1058 379

a e acti
Flux de trésorerie provenant destination des actionnaires/ Cash flows from or to shareholders
A

5580260 -226 943

5580260 -226 943

Effet de la va n des taux de change sur la tréso
changes on cash and cash equivalents (D)

Augmentation/ (diminution) nette de la trésorerie et des équivalents de trésorerie

-5034 095 -7 977 649
(A+B+C+D)/ Netincrease/(decrease) in cash and cash equivalents (A + B + C + D)

Trésorerie et équivalents de trésorerie a I'ouverture/ Cash and cash equivalents at beginning of period -30610330 -22 632699

Caisse, banques centrales (actif et passif)/ Cash, central banks (assets and liabilities) -29 164 945 -21724707

Comptes et préts/emprunts a vue auprés des banques et assimilées (actif et passif)/Sight deposits/loans with
banks and similar institutions (assets and liabilities) -1 445 385 -907 992

Trésorerie et équivalents de trésorerie a la cléture / Cash and cash equivalents at end of period -35644 425 -30610330

Caisse, banques centrales, CCP (actif & passif) / Cash, central banks, CCP (assets and liabilities) -35393067 -29 164 945

Comptes et préts/emprunts a vue auprés des banques et assimilées (actif et passif)/ Sight deposits/loans with
banks and similar institutions (assets and liabilities)

Variation de trésorerie ange in cash position -5 034 095 -7977 631

-251358 -1445 385
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Capitaux propres cléture N-2/ Equity at
year-end N-2

Changement de méthodes comptables ou
correction d'erreurs/ Changes in accounting
policies or error corrections

Capitaux propres d'ouverture N-1/ Opening
equity N-1

Affectation du résultat N-2/ Allocation of
result N-1

Dividendes, primes de bilan,
tantiémes/Dividends, bonus shares, profit
sharing paid

Augmentation de capital/ Capital increase

Incorporation des réserves/Incorporation of
reserves
Résultat net de I'exe / Other

Sous-total : transactions entre
actionnaires/Subtotal: transactions between
shareholders

comprehensive income

Gains ou pertes latents sur actifs disponibles
a la vente/ Unrealized gains or losses on
available-for-sale assets

Ecarts de réévaluation des

immobilisations/Revaluation differences on
fixed assets

Immobilisations/
Autres/ Other

Capitaux propres cléture N-1/
ye nd N

Changement de méthodes comptables ou
correction d'erreurs/

Capitaux propres ouverture N

Affectation du résultat N-1

Dividendes, primes de bilan, tantiemes
versés
Augmentation de capital/ Capital increase

Incorpor:
reserves

des réserves/ Incorporation of

Autres/ Other

Résultat net de I'exercice/ Net income for
the year

Sous-total: transactions entre
actionnaires/Subtotal: transactions between
shareholders

Autres éléments du résultat global/ Other
comprehensive income

Gains ou pertes latents sur actifs disponibles
a la vente/ Unrealized gains or losses on
available-for-sale assets

Ecarts de réévaluation des
immobilisations/ Revaluation

differences on fixed assets

Autres/ other

Capitaux propres cléture N/
proper capital
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TABLEAU DE VARIATION DES CAPITAUX PROPRES

_ e

1

10074434

10074434

10074434

10074434

2600027

2600027

12 674 461

Réserves liées au

capital/ Réserves
2 . consolidés/Reserv  Gains latents
Revaluation
es
Reserves
2 3 4
3352793 15187181 7388 039
3352793 15187181 7 388039
4635778
4635778
337729
3352793 20160688 7411000
3352793 20160 688 7411 000
4029 507
3180995
4029 507 3180995
348 687
3352793 24 538 882 10591 995

Résultat net

5223412

5223412

-5223412

4578956

-644 456

4578 956

4578956

-4 578 956

6109 884

1530928

6109 884

Total

41225859

41225859

-5223412

4635778

4578956

3991322

337729

45577 871

45577871

-4 578 956

2600027
4029507
3180995

6109 884

11341457

348 687

57 268 015
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V. Conclusion and Outlook.

As of December 31, 2024, the Bank’s situa-
tion is satisfactory.

The volume of loans granted totals MBIF
66,361.55 compared to MBIF 60,651.89 in
the previous fiscal year.

Year over year, loan recovery has clearly
improved. The repayment rate increased
from 95.55% as of December 31, 2023, to
99.53% as of December 31, 2024.

As of December 31, 2024, the balance
sheet total increased by 14.51%, rising
from MBIF 186,045.215 to MBIF
213,038.084.

Gross operating income amounted to BIF
9,721 as of December 31, 2024, compared
to MBIF 6,756 as of December 31, 2023 —
a 43% increase.

Net banking income stood at MBIF 17,623
as of December 31, 2024, compared to
MBIF 15,083 as of December 31, 2023 — a
16.84% increase. Net income rose from
MBIF 4,578 as of December 31, 2023, to
MBIF 6,109 as of December 31, 2024, rep-
resenting a 35.64% increase.

The results achieved during the fiscal year
are the result of the joint efforts of the
Bank’s staff, management, and Board of
Directors.

The mobilization of long-term and less
costly resources remains a pressing need
to properly support development financ-
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The Bank has already initiated the process
of increasing its share capital to comply
with banking regulations.

In addition to marketing the Bank's prod-
ucts and services and prospecting for
viable long-term projects, the Bank contin-
ues to invest in recovering existing loans.

During the fiscal year, the Bank completed
the construction of a building housing its
branch located in Rumonge, which is now
operational.
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VI. Report of the statutory auditor on
the financial statements

To the Shareholders of the National
Bank for

Economic Development (BNDE).
Opinion

We have audited the financial state-
ments of the National Bank for Eco-
nomic Development (BNDE), which
include the statement of financial posi-
tion as of December 31, 2024, and the
statement of comprehensive income,
the statement of changes in capital
shareholders equity and the cash flow
statement for the financial year which
has just ended, as well as the accompa-
nying notes, including the summary of
significant accounting methods.

In our opinion, the accompanying
financial statements present fairly, in
all material respects, the financial posi-
tion of the Company as at December
31, 2024, and the financial perfor-
mance for the period ended on that
date, in accordance with standards
accounting standards applicable to
Financial Institutions and Establish-
ments in the Republic of Burundi. The
net result for the period ended on this
date is six billion one hundred nine mil-
lion eight hundred eighty-four thou-
sand Burundian francs (BIF
6,109,884,000). The balance sheet
total stands at one hundred and
eighty-six billion forty-five million two
hundred and fifteen thousand Burundi-
an francs (MBIF 186,045,215).
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Basis of opinion

We carried out our audit based on the
International Standards on Auditing (ISA).
Our responsibilities under these standards
are more fully described in the "Auditor's
Responsibilities for the Audit of the Financial
Statements" section of this report. We are
independent of the organization in accor-
dance with the Code of Ethics for Profession-
al Accountants of the International Ethics
Standards Board for Accounting (the IESBA
Code) as well as the rules of professional con-
duct that apply to the audit of financial state-
ments in Burundi and we have fulfilled our
other ethical responsibilities under these
rules and the IESBA Code. We believe that
the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for
our audit opinion.

Key audit questions

Key audit matters are those matters which, in
our professional judgment, were the most
important in the financial statement audit for
the period under review. These matters were
addressed in the context of our audit of the
financial statements taken as a whole and for
the purposes of forming our opinion there
on, and we do not express a separate opinion
on these matters.

Responsibilities of management ane
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charged with governance for the financial
statements

Management is responsible for the prepa-
ration and fair presentation of the financial
statements in accordance with the
accounting practices in force in Burundi
and the financing agreements, as well as
the internal control that it considers neces-
sary to enable the preparation of financial
statements exempt from material anoma-
lies, whether resulting from fraud or error.
In preparing financial statements, manage-
ment is responsible for evaluating the
organization’s ability to continue as a going
concern, disclosing, where appropriate,
matters relating to going concern and to
apply the going concern accounting princi-
ple unless management intends to liqui-
date the company or cease its activity or if
no other realistic solution is available to it.

Itis the responsibility of the Board of Direc-
tors to oversee the financial reporting pro-
cess of the organization.

Responsibilities of the auditor

Our objectives are to obtain reasonable
assurance that the financial statements
taken as a whole are free from material
misstatement, whether due to fraud or
error, and to issue an auditor's report con-
taining our opinion.

Reasonable assurance corresponds to a
high level of assurance, which does not,
however, guarantee that an audit carried
out in accordance with ISA standards will
always detect any material anomaly that

.
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may exist. Misstatements may arise from
fraud or error and are considered material
when they, individually or collectively, could
reasonably be expected to influence the eco-
nomic decisions that users of the financial
statements make on the basis of on these.

As part of an audit carried out in accordance
with ISA standards, we exercise our profes-
sional judgment and demonstrate critical
thinking throughout this audit.

Furthermore:

e We identify and assess the risks that the
financial statements are materially mis-
stated whether due to fraud or error,
design and implement audit procedures in
response to these risks, and gather suffi-
cient audit evidence and appropriate to
base our opinion. The risk of not detecting
a material misstatement resulting from
fraud is higher than that of a material mis-
statement resulting from error, because
fraud may involve collusion, falsification,
intentional omissions, misrepresentations
or circumvention of internal control;

We obtain an understanding of the ele-
ments of internal control relevant to the
audit in order to design audit procedures
that are appropriate in the circumstances,
and not for the purpose of expressing an
opinion on the effectiveness of the Com-
pany's internal control;

e We assess the appropriateness of
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accounting methods used and the reason-
ableness of the accounting estimates
made by management, as well as the
related information provided by the
latter;

We draw a conclusion as to the appropri-
ateness of management’s use of the going
concern accounting principle and, based
on the evidence obtained, as to the exis-
tence or not of a material uncertainty
linked to events or situations likely to cast
significant doubt on the company's ability
to continue as a going concern. If we con-
clude that a material uncertainty exists,
we are required to draw the attention of
readers of our report to the disclosures in
the financial statements regarding that
uncertainty or, if such disclosures are not
adequate, to express a modified opinion.
Our conclusions are based on evidence
obtained up to the date of our report.
Future events or situations could also lead
the company to cease its operations;

We evaluate the overall presentation,
form and content of the financial state-
ments,including the disclosures in the
notes, and assess whether the financial
statementsrepresent the underlying
transactions and events in a manner that

—®
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gives a fair view faithful.

We communicate to the Board of Directors,
in particular, the planned scope and schedule
of the audit work and our significant find-
ings,including any material deficiencies in
internal control that we may have identified
during our audit.

We also provide the Board of Directors with a
statement that we have complied with rele-
vant ethical requirements relating to inde-
pendence, and disclose to them all relation-
ships and other factors that may reasonably
be considered to have an impact on our inde-
pendence as well as related safeguards
where applicable.

Among the matters communicated to the
Board of Directors, we will determine that
they were the most important in the audit of
the financial statements for the period under
review: These are the key questions of the
audit.

We describe these matters in our report
unless laws or regulations prevent publica-
tion or unless, in extremely rare circumstanc-
es, we determine that we should not disclose
a matter in our report because it could rea-
sonably be expected that the adverse conse-
guences of reporting this matter outweigh
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the benefits to the public interest.

GN&ASSOCIATES S.P.R.L.
CPA Eric NIZIGIYIMANA, Partner
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B.N.D.E. JOINT-STOCK

ViIl. COMPANY ORDINARY GENERAL
MEETING OF SHAREHOLDERS HELD ON
MARCH 28, 2025

RESOLUTIONS

The Ordinary General Meeting of Share-
holders of the National Bank for Eco-
nomic Development, held on March 28,
2025, adopted the following resolutions:

1. The General Meeting of Shareholders
unanimously adopted the Auditor’s
Report relating to the financial year
ended December 31, 2024.

2. The annual accounts for the financial
year ended December 31, 2024, were
unanimously adopted by the General
Meeting of Shareholders as approved by
the Board of Directors and the Auditor.

3. The Ordinary General Meeting of
Shareholders unanimously adopted the
Board of Directors’ Report relating to the
financial year ended December 31, 2024.

4. The General Meeting of Shareholders
resolved to grant directors’ fees, variable
according to their performance rate.
These fees shall be recorded under gen-
eral expenses. The General Meeting set
said fees at 5% of net profit, starting
from the 2024 financial year.

—3
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5. With the distributable profit amounting
to BIF 6,109,884,085, the General Meeting
of Shareholders resolved to allocate it as
follows :

Montant (BIF) / Amount (BIF)

305,494,204 BIF

1,832,965,226 BIF

3,971,424,655 BIF
792,276,655 BIF

3,179,148,000 BIF

6. The management of the Directors for the
financial year ended December 31, 2024, as
well as the report and duties performed by
the Auditor for the same financial year,
were unanimously approved, and discharge
was granted to them by the General Meet-
ing of Shareholders

7. The General Meeting of Shareholders
approved the appointment of Director Pat-
rick Noél NITWARI, representative of the
shareholder BANCOBU, for a four-year term
expiring at the end of the Ordinary General
Meeting of 2029, which will deliberate on
the accounts of the 2028 financial year.
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8. The General Meeting of Shareholders
renewed the mandate of the Independent
Director Rénovat MUGABONIHERA for a
four-year term expiring at the end of the
Ordinary General Meeting of 2029, which will
deliberate on the accounts of the 2028 finan-
cial year.

9. The General Meeting of Shareholders
renewed the mandate of the Auditor, Cabi-
net GN & Associés, for the 2025 and 2026
financial years, under the same remunera-
tion conditions as the previous mandate.

Done in Bujumbura, on March 28, 2025

The Shareholders:
(Signatures of: BANCOBU, BRARUDI, BRB,
INSS, State of Burundi)
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NOTES TO THE FINANCIAL STATEMENTS

Note 1: Key valuation and financial state-
ment presentation policies

The BNDE S.M accounts are prepared in
accordance with the IFRS (International
Financial Reporting Standards) as of Decem-
ber 31, 2024, with a comparison to Decem-
ber 31, 2023.

e Accounting Principles and Valuation
Methods

1.1. FINANCIAL ASSETS AND LIABILITY
e Loans and Receivables

Loans and receivables include non-deriva-
tive financial assets with fixed or determin-
able payments that are not quoted on an
active market and are neither held for trad-
ing nor designated for sale at inception.
Loans and receivables are presented on the
balance sheet as “Loans and receivables
from banks and similar institutions” or
“Loans and receivables from customers”
depending on the counterparty.

They are measured after initial recognition
at amortized cost based on the effective
interest rate and may be impaired where
applicable.
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Available-for-sale Financial Assets.

These are non-derivative financial assets held
for an indefinite period and which the institu-
tion may sell at any time.

Available-for-sale assets are measured at fair
value at each reporting date.

Unlisted equity instruments that cannot be
reliably measured are recognized at cost (or
historical cost): unrealized gains are not rec-
ognized and impairments are recognized in
profit or loss.

1.2 IMPAIRMENT OF FINANCIAL ASSETS

e Loans and Receivables

An impairment is recognized when there is
objective evidence of impairment on loans
and receivables. It is calculated as the differ-
ence between the net book value and the
estimated recoverable amount.

Impairments may be assessed on an "individ-
ual" or "homogeneous portfolio" basis.

In both cases, impairment is calculated as the
difference between the recorded balance and
the estimated cash flows (recoverable
amounts), discounted at the original effective
interest rate. The amount also takes into
account any collateral. There is also a risk that
among sound receivables, some future pay-
ments will not be made, resulting in losses.
Therefore, a collective impairment on per-
forming loans must also be recognized.
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BNDE’s Selected Option

BNDE applies the provisioning rates set by
the Central Bank: '
-1% for performing loans,

- 3% for watchlist loans,

- 20% for substandard loans,

- 50% for doubtful loans,

- 100% for loss loans.

1.3 FIXED ASSETS
e Tangible Assets

Two valuation models can be applied to tan-
gible assets

- Revaluation model: assets are recorded at
their revalued amount. Revaluations or
devaluations are recorded on the balance
sheet if cumulative adjustments remain posi-

tive; otherwise, they are recorded in profit or
loss.

- Cost model: assets are recorded at cost less
accumulated depreciation and impairment
losses

BNDE’s Selected Option

For operational buildings, the revaluation
model is applied.

For other tangible assets (furniture, IT equip-
ment, vehicles, etc.), each asset is treated as
a separate component and depreciated over
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its actual useful life.

Intangible Assets

These consist mainly of software, which is
amortized over its useful life.

Investment Property

Investment properties were initially measured
at fair value on the opening balance sheet.
BNDE then adopted the cost model for subse-
guent balance sheets.

A new revaluation was carried out in 2022.

1.4 EMPLOYEE BENEFITS

To provide a true and fair view, IFRS requires
recognizing both formal and implied obliga-
tions relating to employee benefits.

These obligations are classified into four cate-
gories:

e Short-term benefits (due within 1 year): sala-
ries, leave, social contributions, bonuses, etc.
These are recognized as expenses when the
service is provided and are not discounted.

e Long-term benefits (due after more than 1
year): such as loyalty bonuses, long-service
awards, and retirement bonuses.
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They are recorded as liabilities at the present
value of the obligation (net of the fair value
of any plan assets if applicable).

e Termination benefits: apply to employees
whose fixed-term contract ends or under
redundancy plans. These are recorded at the
present value of the obligation.

ePost-employment benefits: mainly pen-
sions, and fall under two types:

Defined contribution plans: the employer
pays fixed contributions to a separate entity
(e.g. pension fund or insurer). Contributions
are recognized as expenses in the period they
relate to, and the company has no further
obligation.

Defined benefit plans: the employer commits
to paying fixed benefits to current and
retired staff.
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These may be outsourced but the compa-
ny remains liable for any shortfall or fund
failure.

Such benefits are recorded as liabilities (or
placed with an external organization) and
must equal the total present value of the
obligation at the reporting date.

BNDE’s Selected Option

At BNDE, employee benefits concern the
Bank’s commitments to its staff for future
years.

The following commitments have been
identified:

End-of-term indemnity for executives,
End-of-career indemnity,

Retirement bonus,

Funeral indemnity in case of death (sup-
port to beneficiaries),

Long-service awards after 10, 20, 30,
and 40 years of service.

As of December 31, 2024, BNDE has taken
these commitments into account

—@®
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1.5 DEFERRED TAXES

A deferred tax asset or liability is recognized
whenever recovery or settlement of the
book value of an asset or liability will affect
future tax payments, either increasing or
decreasing them.

Financial Statements Presentation

1.6. FORMAT OF FINANCIAL STATEMENTS
AND TABLES.

The format of the financial statements and
tables used complies with the template pro-
vided by the Central Bank under Circular
24/2019 of February 14, 2019.

BNDE S.M’s financial statements are pre-
pared in accordance with the following
accounting principles:

A) Basis of Preparation

The financial statements are prepared on a
historical cost basis and presented in thou-
sands of Burundian Francs (MBIF).

In accordance with international accounting
standards, BNDE’s financial statements are
presented on a comparative basis: the bal-
ance sheet, the statement of comprehensive
income, and the cash flow statement are
compared with those of the previous fiscal

year.
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B) Revenue Recognition

Revenue is recognized in the period it is
earned. Accrued and unpaid interest on loss
loans is recorded as reserved interest and
only recognized in income upon actual collec-
tion.

C) Expense Recognition.

Expenses are recognized when incurred,
using the accrual accounting method.

D) Fixed Assets

Operational and investment properties were
revalued in 2014, 2017, and 2022 on a com-
ponent basis. Depreciation is calculated using
the component approach, and useful lives
are:

- From the average construction date of 1970:
Structural works: 100 years
Site installations: 100 years

- From the revaluation date of 01/01/2022:
Waterproofing: 25 years (i.e. 50 years / 2)

- Doors and joinery: 15 years (i.e. 30 years /
Non-structural fittings: 15 years

—8
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- Electrical installations: 15 years

Other fixed assets are recorded at historical
cost less accumulated depreciation, using the
declining balance method.

Depreciation rates follow Law No. 1/02 of
January 24, 2013 on income taxes:

J IT equipment: 50%

. Other equipment: 25%

E) Financial Assets and Liabilities

Financial assets and liabilities, along with
related income and expenses, are recorded in
Burundian Francs (BIF). All financial instru-
ments are recognized on the transaction
date.

F) Employee Social Security Benefits

BNDE complies with the current law on social
security, paying contributions on behalf of
employees to the National Social Security
Institute (INSS):

6% for the pension branch (employer),

3% for professional risk (employer),

4% by the employee.
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The maximum gross salary subject to contri-
bution is BIF 450,000.

Additionally, BNDE provides medical cover-
age for employees and their dependents as
per the labor code for healthcare in Burundi.

G) Provision for Loss Loans

Provisioning rates recommended by the Cen-
tral Bank under regulations introduced in
April 2013 (applied by BNDE since April 2017)
are as follows:

Age de I'impayé/ % Provision/
Age of Outstanding Amount % Provision

1-89 jours/

1-89 days 3%
90-189 jours/ .
90-189 days 20%
180-359 jours/

180-359 days 50%
360 jours et plus/
360 days and over 100%
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H) Foreign Currency Transactions Transla-
tion

Transactions conducted in foreign curren-
cies are translated into BIF using the
exchange rate prevailing at the transaction
date.

Foreign currency assets and liabilities are
translated into BIF at the balance sheet
date.

Unrealized exchange gains and losses are
recorded in the “Exchange differences to be
allocated” account, while realized losses are
covered by the guarantee of the State of
Burundi.
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S COMPTES DE BILAN/
E BALANCE SHEET ACCOUNTS

pérations avec les banques et

Banks and Similar Institutions

- 31/12/2024 31/12/2023 VARIATION
Caisse,Banques centrales/Cash, Central Banks 2365 444 8836431 - 73,23
- Valeurs en caisse/ Cash on hand 17 228 19 805 - 13,01
- BRB,compte ordinaire en BIF/ BRB, ordinary account in BIF 2348216 8816 626 - 7337
-l

- Préts et créances sur les banques et assimilées/ Loans and

NOTE 2.2 receivables from banks and similar 14211781 12 852 688 10,57

- Comptes ordinaires des banques et assimilées/ Ordinary

\oararAPl accounts of banks and similar 1374228 2230354 - 3839
-l

- BANCOBU 603 091 711422 = 15,23
- BCB 240299 885 785 - 72,87
- BBCI 70982 33360 112,78

- INTERBANK 78 037 119 956 = 34,95
- ECOBANK 10763 126 227 - 91,47
- BGF 134 764 235721 - 42,83
- FINBANK 28 219 37997 = 25,73
- CRDB BANK 19 405 79 886 = 75,71
- BIDF 36939 21771 100,00

- FENACOBU 151729 363517 100,00

Préts financiers 12837553 10622334 20,85

- FSCJ 931 146 1353116 - 3119
- WISE MICROFINANCE 900 000 -

- FENACOBU 7102 507

- TWITEZIMBERE 1500 000

- CORILAC - 3 600 000 - 100,00
- MUTEC - 2422931 - 100,00
- MICROPOLE 2403 900 3246 287 = 25,95
- ccMm - 6120 000

-l
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Comments:

Customer operation accounts
increased by 23.42% compared to
December 31, 2023, representing a
rise of 20,025,545 MBIF.

Demand accounts and customer
credit balances rose by 104.33%,
mainly due to the increase in other
savings accounts.

Other customer transactions
increased by 20.68%, largely due to
new term deposits.
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NOTE 7.3 — Valeurs a payer a la clientéle/
Amounts Payable to Customers 6.032.784 4.820.856 25.14%

- Other amounts payable 6,032,784 4,820,856 —

-_ 31/12/2024 | 31/12/2023

Comptes d'instruments financiers et divers/ Autres
\[e)y=t:f valeurs a payer 10847 790 12 892 303 - 15,86

Créditeurs divers/ Miscellaneous creditors 9710 538 8714 725 11,43

Sommes dues a I'Etat/ Amounts due to the State 1952 810 971 218 101,07

Sommes dues aux organismes de prévoyance/
Amounts due to social security bodies 719 191 788 030 - 8,74

Sommes diverses dues au personnel/
Miscellaneous amounts due to staff 356 878 246 497 44,78

Sommes diverses dues aux actionnaires et

associés/ Amounts due to shareholders and

partners 703 093 522 462 34,57
Fournisseurs de biens et services/ Suppliers of

goods and services 592 873 517 087 14,66

Divers autres créditeurs/ Other miscellaneous
creditors 5 385 693 5669 431 - 5,00

Comptes de régularisation/ Accrual accounts 601 049 447 520 34,31

Charges a payer et produits constatés d'avance/
Accrued expenses and deferred income 601 049 447 520 34,31

Autres comptes de régularisation/ Other accrual
accounts

Impots sur les bénéfices/ Income tax liabilities 536 203 3730058 - 85,62

Impéts différés/ Deferred taxes 536 203 3730058 - 85,62
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Commentaire:

Les comptes d'instruments financiers et
passifs divers diminuent de 15,86% par
rapport au 31 12 2023 soit une baisse
de 2 044 513mBIF. C'est suite en grande
partie a la baisse des sommes dues au
personnel suite au suivi de la recom-
mandation du commissariat au compte
exercice 2023 selon laquelle I'impo6t
différé doit étre comptabilisé dans
I'écart réévaluation.
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31/12/2024 31/12/2023 VARIATION
Comptes de provisions pour risques et
charges et de capitaux propres et
assimilés/ Accounts for provisions for risks 57 268 015 45 577 872 25,65
and charges and for equity and related
accounts
Provisions pour risque de crédit inscrites
au passif/ Provisions for credit risk 1868 839 1689 254 10,63
recorded under liabilities

Agios réservés/ Reserved interest 299 289 373953 - 19,97

Provisions pour créances saines et a
surveiller/ Provisions for performing loans 1569 550 1315 301 19,33
and loans under surveillance

Provisions pour risques et charges (hors
risque de crédit)/ Provisions for risks and 948 357 685 091 38,43
charges

provision pour avantages au personnel/

Provision for employee benefits 948 357 685091
Subventions,Fonds publics affectés et
fonds spéciaux de garantie/ Grants,

NOTE 1 -

0 0 Allocated Public Funds, and Special 1739 804 1833968 >13

Guarantee Funds
subventions d mvestuss.ement regues/ 203 766 182 966 1137
Investment grants received
fonds de garantie a caractére mutuel/ 1260 991 1375 955 836
Mutual guarantee funds
autr?s fonds speciaux de garantie/ Other 275 047 275 047 i
special guarantee funds

NOTE 11 Gains ou pertes latents ou différés/ 10 591 995 7 411 000 42,92

deferred gains or losses.

gains ou pertes sur actif financier

disponible a la vente/ gains or losses on 88 365 88 365
available-for-sale financial assets.

Ecart de réévaluation des

. e ) 10 503 630 7 322 635 43,44
immobilisations/Share premiums, reserves
NOTE 12 Prime.s liées au capital,réserves/ Share 19 981 882 15 952 376 25,26

premiums, reserves

_ Réserve légale/ Legal reserve 1466 497 1237 549 18,50

_ Diverses autres réserves/ Other reserves 18 515 385 14 714 827 25,83
Report a nouveau/ Retained earnings

- brought forward i i

I capital 16 027 254 13427 227 19,36

I capital social/ Registered capital 12 674 461 10074 434 25,81

I Fonds de dotation/ Endowment fund 3352793 3352793 -

[ ]

- Résultat net de I'exercice/ Net profit for 6109 884 4578 956 33.43
the year
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Commentary:

Provisions for riskand charges and
equity and related accounts increased
overall by 25.65% compared to Decem-
ber 31, 2023.

Reserves showed significant variations
due to the allocation of the 2023 net
profit.

Provisions for sound and watch-listed
loans rose by 19.33% as a result of the
increase in the loan portfolio.
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[ PRODUITS/ INCOME 26 898 352 20399 428 31,86
Produits sur opérations avec les banques et

assimilées/ Income from banking operations - 30,49
and equivalent 186 456 268 235
Intéréts sur Titres du Trésor/ Interest on

Treasury Securities 186 456 268 235 !

Produits sur opérations avec la clientéle/

(o 38 Income from customer operations 19 687 120 15919 500 23,67
Intéréts sur crédits a I'équipement a court

terme/ Short-term equipment loan interest 644 725 225743
Intéréts sur crédits a I'équipement a moyen

terme / Medium-term equipment loan

interest 2523688 2434972 3,64
Intéréts sur crédits a I'équipement a long

terme / 4259 649 3295 484
Intéréts sur crédits a la consommation/

Consumer loan interest 4684 295 5607 183
Intéréts sur crédits a I'habitat/ Mortgage

loan interest 7 426 581 4260 297
Intéréts de retard/ Late payment interest 148 182 95 821

185,60

29,26
- 1646

74,32

Produits sur opérations d'instruments

financiers/ Income from Financial

\\[eapav 58 Instruments Operations 85999 82350
Gains sur opérations de change/ Gains on

Foreign Exchange Operations - -
Gains sur actifs financiers disponibles a la

vente/ Gains on Available-for-Sale Financial

Assets 85999 82 350 4,43

4,43

Commissions sur prestations de service/

\[ey=415 Service Fee Commissions 2543 541 2 546 822 o

Frais de tenue de compte/ Account 0,13
Maintenance Fees 847 378 779 703 8,68
122 485 86 390 41,78
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Frais d'ouverture de dossiers/ File Opening
Fees 904 860 1098 855
_ Autres commissions/ Other Commissions 668 818 581874 14,94

17,65

Produits accessoires a |' activité
\\[e313:7/ " Bancaire/Incidental Banking Activity Income 364 075 318 463 14,32

Loyer du parking public et magasins/ Public

Parking and Store Rental Income 76 805 104 669
Loyer des immeubles de placement/ Rental

Income from Investment Properties 75700 69 400 9,08
Produits sur immobilisations acquises par

réalisations des garanties hypothécaires/

Income from Foreclosed Assets (Mortgage

Guarantees) 7 505 19 866
Reprise sur provisions pour risques et

charges/ Reversal of Provisions for Risks and

Liabilities - -

- 26,62

- 62,22
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Autres profits divers/ Other Miscellaneous
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Commentary:

Total income increased by 31.86% year
over year, representing a rise of BIF
6,498,924 thousand.

Significant variations were observed in the
following:

Income from customer operations
increased by 23.67%, driven by the rise in
business volume;

Gains on credit risk rose by 207.00% as a
result of increased reversals of provi-
sions.
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Prime d'assurance vols de fonds/ Cash Theft Insurance

Loyer et Charges locatives/ Rent and Lease Charges

Frais PTT Siége Social/ Postal Fees (Headquarters)

Autres frais de communication/ Other Communication Expenses
Imprimés et Fournitures de bureau/ Printing and Stationery
Publicité/ Advertising

Frais de voyage a |'étranger/ Overseas Travel

Entretien voiture/ Vehicle Maintenance

Carburant/ Fuel

Autres charges d'exploitation / Other Operating Expenses
Frais de représentation/ Representation Costs
Frais de mission / Mission Expenses

Frais de contentieux / Litigation Costs
Frais de Communication et publication/ Communication and
Publication Fees

Cotisations professionnelles/ Professional Memberships

Cotisations,dons et libéralités / Contributions, Donations and Gifts
Cotisations,dons pour le personnel / Staff Contributions and
Donations

Fournitures diverses/ Miscellaneous Supplies
Prestations diverses/ Various Services
Réceptions / Receptions

Frais de Conseils & Assemblées/ Board and Committee Expenses
Contribution aux projets de développement / Board and Committee
Expenses

Provision avantages CA/ Executive Benefits Provision
Divers frais de sécurité/ Various Security Expenses
Divers depense inaugu GITEGA / GITEGA Inauguration Expenses

Charges sur exercices antérieurs/ Prior Period Expenses

charges exceptionellesur exercices antérieurs / Exceptional Prior
Period Expenses

TVA/exercices antérieurs a regulariser / VAT from Prior Periods to
Regularize

Dotations aux amortissements des immobilisations/ Depreciation and
Amortization
Dotations aux amortissements / Fixed Assets Depreciation

NOTE 23 Pertes sur risque de crédit/ Depreciation Provisions

Dotations pour dépréciations des créances impayées/ Provisions for
Bad Debts

Doations aux provisions pour créances saines et a surveiller /
Provisions for Healthy and Watchlist Loans

Créances irrecouvrables / Unrecoverable Debts

Perte sur actif immobilisé/ Impairment Losses on Fixed Assets
NOTE 24 Impéts sur les bénéfices/ Income Taxes

Impét sur le résultat de I'exercice/ Current Year Income Tax
NOTE 25 Résultat de I'exercice/ Net Income

Total Produits/ Total Income

Total Charges / Total Expenses
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488

37317
17 549
6004
52 609
119476
74439
105578
109 446

779 096

21600
107 444
974

50 546

67 262

28052

9455

51268

33 665

36138
67198

305494

484 299

484299

4705311

4034732

257 896

412683

100 000

3281151

3281151

6109 884

26 898 352
20788468

488

37080
22080

5393
32894
97795
61999
67 857
103916

19160
115487
148

38810
69 038
37 800

9455
51180
30051
35179
53563

28933

5201

489112

3367081

3085236

281845

2225696

2225696

4504 606

20399428

15894 822

0,64

° 20,52
1,353
59,93
22,17
20,06
55,59

5,32

689 580 12,98

12,73

- 6,96
558,11

30,24

- 2,57

= 25,79

0,17
12,03
2/
25,46

195575 -100,00

489112 0.98

= 0,98

39,74

30,78

47,42

47,42

35,64
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Commentary :

Total expenses increased by 30.79%.

This increase is largely due to the rise in
expenses on operations with customers,
which in turn resulted from the Bank’s
increased activity.
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