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Managing Director

(( Impact on
communities
and territories. »

In a national context in the midst of economic upheaval, Caisse
des Dépdts et Consignations (CDC) , as a public financial insti-
tution, must adapt and become more agile, proactive, creative,
socially useful and committed to a sustainable development
perspective.

In 2018, CDC embarked on a transition process, including changes
in top management and its strategy for 2022.

We realized that the institution needs to focus more on social utility
to maximize the impact of its interventions on communities, the
economic fabric and territories.

We have identified five guidelines on which we will develop our
activities and businesses: territorial development, sustainable
development, financial services to promote financial inclusion,
infrastructure and housing.

The communities for which we work, our customers and partners,
have growing expectations for value-added services.

That is why we have added new activities to our portfolio. In particular,
we have launched business lines dedicated to access to social
infrastructure, sustainable development and energy.

L' Administrateur Directeur Général
Herman NZOUNDOU BIGNOUMBA

In terms of consolidating the economic fabric, we have established an important partnership to finance the industrialization of
wood processing. We must focus on our mission, help companies become leaders and participate in the development of our national
economic ecosystem.

One of our strategies is to better align our working methods with value creation. To address simple development issues, we strive
to reduce the complexity of our organization, while improving its level of expertise, agility and valuing the variety of points of view..
In the spirit of transparency, we have improved our communication strategy to make it easier to understand our businesses and
missions.

On the financial side, you will find a summary of our performance: the balance sheet total has almost doubled and we have main-
tained a profit trajectory in line with our priorities based on the general interest.

We express our deep gratitude to the people who have made this possible, in particular our clients, our partners, our administrative
supervision, our collaborators, our governance and above all the highest authorities of the Repubilic.

The Caisse des Dépbts et Consignations (CDC) was created and is being built to have a lasting impact. This is why we can say that
«sustainability» and «responsibility» are two concepts that guide our daily actions.




; KEY EVENTS
of the year 2018

January

« Appointment of Mr Luc Evrard MAGULU MA MUSSAVU as Deputy Managing Director and in replacement
of Mrs Laure Sandra KINGBO.

February

« Commercialization of the Bougainvilliers Residence ;
« Launch of the programme to mobilize "unclaimed assets».

March

« From March 10 to 11, CDC participated in the work of the International Solar Alliance (ISA)
Summit in New Delhi, India ;

« Takeover of the State's shareholdings in Gabon Special Economic Zone - GSEZ (32.85%),
Olam Palm Gabon (40%) and Olam Rubber Gabon (40%) ;

« Marketing of BBoxx solar kits.

L]
April
« From 1to 5 April, CDC participated in the 43rd General Assembly of the Islamic
Development Bank (IDB) in Tunis, Tunisia.

June
« From June 14 to 15, CDC participated in the Geographer's Days at Omar Bongo University (UOB
« From June 20 to 22, CDC participates in the 1st edition of the Gabon Wood Show in Libreville;
« From June 14 to 15, - Participation of the CDC in the Task Force on Public Finances

July
- Start of the Magnolia residential construction project ;
« Creation of CDC CAPITAL ;
« Du 13 au 14 juillet, organisation d’un Team building.

August

» On August 6, two contracts were signed with Ausar Energy (a subsidiary of the Engie group)

for the construction of 8 solar power plants and with the Société d'Energie et d'Eau du Gabon (SEEG)
for rental solar power plants ;

« Appointment of Mr Alain MBOMO MOUGOUBI as Cashier General and to replace

Mrs Gisele ONGOLLO as BEKALE's wife.

October

» On October 02, CDC participated in the Coordination Committee of the World Forum
of Deposit Banks in Dakar, Senegal;
« Launching of CDC Conso and CDC Express products.

November

» On November 12, a €30 million credit agreement was signed with AfreximBank in Cairo,

Egypt, to supply the Wood Industry Loan Fund (wilf) ;

« On November 13, a settlement agreement was signed between the Gabonese Republic and SFM Africa Limited ;
» On November 16, Merger absorption SNI-SNLS (50% CDC subsidiary) by decision of the Council of Ministers.

December
« From 05 to 12 December, CDC participation at COP 24 in Katowice, Poland ;
« From December 10 to 11, CDC participated in the 1st edition of the Africa Agri Forum in Libreville ;
» On 20 December, fundraising from Africa Finance Corporation (AFC) in the amount of USD 90 million
to finance GSEZ's development projects (extension of the ports of Owendo / Gabon, San Pedro / Céte d'lvoire,
Nouakchott / Mauritania) ports of Owendo / Gabon, San Pedro / Céte d'lvoire, Nouakchott / Mauritania) ;
» On December 21st, the restructuring of the Rouger Afrique International participation




h
p IDENTITE

dela CDC

Profile

Created as an Industrial and Commercial Public Institution
(EPIC) in 201, Caisse des Dépdts et Consignations (CDC)
of Gabon is a public financial institution responsible for
collecting, managing savings or any form of investment
resources for economic and social development.

Under the supervision of the Ministry of the Economy, its
legal status allows it to carry out public service missions,
serve the general interest and adopt management standards
inspired by the private sector and based on good governance
and performance.

As such, the CCD’s activities are guided by principles of pro-
tection, security and performance of the funds entrusted to
it by mandate. It also promotes the development of long-term
savings, its transformation into long-term financing, in accordance
with the principle of investment neutrality.

Missions

The main mission of the CDC is to support the imple-
mentation of the State and local authorities” develop-
ment programme.

It performs five functions :

1. As a banker for public bodies and projects with auto-
nomous management, it collects the allocated funds,
ensures their security and delivers financial services ;

2. As a trusted third party, particularly in liaison with the
legal professions (notaries, lawyers, bailiffs, registrars),
it collects consignment funds and various guarantees
and provides financial services to these professions ;

3. As an investor, it makes capital investments, taking

part in various economic sectors, on the one hand ;
and investments in real estate and other infrastructure
of general interest, mainly national priorities, on the
other;

4. As a coach, it works closely and constantly with the
public authorities to find solutions to various problems,
leading to the expansion of their scope of activities ;

5. As a mobilizer of passbook savers’ public savings, it
ensures the security of third-party funds held by legal
professionals, as well as funds admitted on consign-
ment in compliance with regulations.

A titre d'illustrations, la CDC :

© As an illustration, the CDC accompanies ;

© finances companies ;

© Participates in the industrialization of the wood sector ;

© Ensures the conservation, management of deposits
and funds allocated to institutions, as well as legal pro-
fessionals ;

© Manages funds on behalf of the Green Climate Fund
to fight climate change.
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Key Figures

Total balance sheet : 485 Billion Cfa Francs
Net Results : 2.16 Billion Cfa Francs
Equity : 205 Billion Cfa Francs
Deposit Volume : 180 Billion Cfa Francs
Invested Assets :
- Participations : 168 Billion Cfa Francs
- Real Estate : 24 Billion Cfa Francs
4 Subsidiaries (Avorbam Investissements, Novec Galbon, CDC Capital, CDC Energy)
94 Employees
220 housing units for rent or sale, and 200 being built

Areas of Intervention

The expertise of the CDC is based on several
activity sectors of the economy.

=NBRN 81 Billion Cfa (120 Millions Euros)
sl 70 Billion Cfa (106,7 Millions Euros)
57 Billion Cfa (86,9 Millions Euros)

Roads/Transportation/Logistics
23 Billion Cfa (35 Millions Euross)

20 Billion Cfa (30 Millions Euross)
14 Billion Cfa (21,3 Millions Euros)
Financing the Economy
A 6 Billion Cfa (9 Millions Euros)

Mines
4,7 Billion Cfa (7,1 Millions Euros)

Tourism
3 Billion Cfa (4,5 Millions Euros)
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Economic model

Caisses des Dépots (CDC) is a homogeneous

category of long-term public institutional investors,

whose specific characteristics take into account
national contexts.

The CDC of Gabon plays a major role in economic deve-
lopment through the specific missions entrusted to it to meet
structural needs and national priorities.

The relevance of its economic and prudential model is
based on stable, permanent resources, characterized by
a high level of own funds, mandates to manage funds en-
trusted by public authorities and instruments for collecting
and mobilizing regulated savings.

In terms of employment, the CDC is committed to a long-term
investment horizon by favoring asset classes adapted to their
role as informed investors. The robustness and resilience of the
business model is also based on optimal and efficient risk and
asset-liability management.

The CDC business model is based on the structure of
long-term liabilities, which makes it possible to avoid the
constraints of access to liquidity and volatility of liabilities,
which implies :

- A high level of equity capital ;

+ Long-term resources managed within mandates assigned to
the CDC as a trusted third party ;

« Financial instruments for collection and mobilization of
long-term savings.

(( Gradually make

the economic model

resilient and independent

of resources from the public
Sector »

The financial model responds to the need to allocate liability
resources optimally according to their maturity to corres-
ponding uses, according to customary orthodoxy.

This optimal allocation of resources makes it possible to
maximize returns. As a development institution that must
finance in the long term, it goes without saying that the
volume of long-term resources significantly overshadows
those in the short term.

Resources

As an industrial and commercial public institution (EPIC), the
CDC has a unigue management model that enables Gabon
to develop economically and socially, in the public interest
over the long term.

Through its economic and financial model, the CDC aims to
respond more effectively to the requirements of its special
status through its autonomy, by facilitating access to liquidity
or volatility of assets, and also by increasing its equity capital,
which allows it to maximize returns.

The policy of consolidating the level of equity capital has
been accelerated and is being implemented in 2018: Equity
capital has caught up with the volume of deposits and CDC
is now strengthening its long-term investor profile.




(® National Housing Fund (FNH)
The recovery level of the National Housing Fund (FNH) increased by 20% compared to 2017 on the volume of equity
capital. This increase is the result of the strategy implemented, which makes it possible, on one hand, to include the 2013
financial year within the scope of the statute of limitations, as defined in Article P-862 of the General Tax Code (CGl), and
on the other hand, to comply with the commitments given to taxpayers following the audit opinions issued before 31
December 2017. In 2018, 55% of controls were carried out, in addition to the strong involvement of entities involved in the
resource mobilization chain.

Structure of Ressources :
a level of equity equivalent to the level of deposits

AVERAGE RESOURCE COMPOSITION CDC RESOURCE COMPOSITION

16,06% 39,40%

Between
2012 and 2017

6,91%

M Equity M Regulated Funds B Medium-term Debts M Deposits

The structure of the resources show he effectiveness of the economic model
© Les emplois

Structure of Applications :
a more long-term allocation to serve the greatest number of people.

AVERAGE COMPOSITION OF APPLICATIONS CDC COMPOSITION OF APPLICATIONS

38,5%

Between
2012 and 2017,

9,28%

6,86%

M Land and real estate assets [l Financial Assets [l Loans to the Economy [l Net Cash

(® Structure of Applications
In 2018, the CDC began to diversify its equity portfolio by acquiring 38.5% of the capital of GSEZ (Gabon Special Eco-
nomic Zone). This major investment explains the redeployment of net cash in 2018, as well as the significant increase
in the weight of financial assets, which is a mirror effect. As a result, the structure of applications has changed compared
to previous years.
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Organisation

L/
CDC Organisation Chart

DIRECTION OF STUDIES, DIRECTION OF AUDITS
STRATEGIES AND PARTICIPATIONS < ) AND INTERNAL CONTROLS
Assan Césaire TSINGA BAKARY Lucienne LILLARD

MANAGEMENT CONTROL
TREQiEﬁLfMﬁ:g_E&TJEALM <) ANDTHE ORIENTATION OF PERFORMANCE
Audrey Pamela TOUMBI
DIRECTION OF INFORMATION DIRECTION OF CONTROL DIRECTION OF BANKING
SYSTEMS AND ELECTRONIC AND BILL COLLECTING SERVICES
7’ BANKING 7’ Michel 7’ Prisca Nadia
Edgard MOUKOUMBI MBADINGA MAPANGOU NGOYO MOUSSAVOU
GENERAL RESOURCES DIRECTION OF ACCOUNTING RIRECHIONICR
TERRITORIAL DEVELOPMENT
DEPARTMENT AND MANAGEMENT
> LA T > SRS > L
MISTOUL NTCHORERE Jean Bruno MAKITA
DIRECTION DIRECTION OF SUSTAINABLE
DIRECTION OF HUMAN OF OPERATIONS DEVELOPMENT
7) RESOURCES *> Alain Georges Magloire 7) AND ENERGY
M’'VOUMBY Wilfried MORAU ABA'A

10
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Management Committees

© Steering Committee (CODIR

In accordance with the best management standards of a
company, a Management Committee is set up at the CDC

The Management Committee is the orientation and control
body within the organization for a better management of
the structure’s operational activity. The CODIR is vested
with supervisory and decision-making powers under the
responsibility of the Chief Executive Officer.

© Investment Committee (COMINYV)

The Investment Committee (COMINV) is an advisory com-
mittee whose mission is to give an opinion to the general
management on all investment dossiers submitted to it.
The objective is to optimize CDC's decision-making process
regarding investment and divestment files.

© Assets-Liabilities Management Committee (ALM)

(ALCO)

Like all modern financial institutions, CDC has set up
asset-liability management (ALM) of its balance sheet.
Indeed, the interest of the implementation of this type
of tool results from the inadequacy over time between
the resources and the applications of the institution. The
advantage of asset-liability management lies in the de-
tection of a lack of liquidiity.

Asset-liability management is a global method of
measuring and coordinating balance sheet assets
and liabilities in order to control, hedge interest
rates and liquidity risks, and minimize their impact
on the balance sheet and profitability.




Visit of the beginning of the work on the Magnolia site by the President
the Board of Directors of the CDC (Mr Egide BOUNDONO SIMANGOYE)
and the members of the Executive Committee

L]




Values

(( Our Capital Confidence. »

Proactivity (<

« It is our ability to innovate and drive decisive
economic, social and technological developments ».

© Infrastructure Upgrade Project
CDC's IT System
The updating of our prod & rescue IT infrastructure started
with the development of the disk bay. This update conti-
nued throughout the year with the arrival of orders for the
acquisition of 5 ESX servers and the JBOD bay for the TSM

© Strategic Steering

backup platform. It will be fully effective in 2019 with the

Strategic repositioning has been an almost permanent challenge
all year round.

The Executive Board has developed new methods of
intervention and new activities to increase the impact of
the CDC and to respond to both cyclical and structural chal-
lenges, in order to support the implementation of government
measures taken as part of the Economic Recovery Plan
(ERP or PRE).

The objective is to gradually make the economic model
resilient and independent from the resources coming from
the contribution to the National Housing Fund (FNH).

By way of illustration, the activity related to «corporate»
customers. The CDC signed a contract for a credit line with
AfreximBank to finance the working capital of wood pro-
cessing companies in the Nkok Preferred Economic Zone
(ZERP).

Strategic issues also had to be adjusted at the closing of the
current accounts of public agencies as part of the imple-
mentation of the single treasury account.

The CDC continues its strategic refocusing on the business
lines of a deposit box :

- The mobilization of long-term and inexpensive savings ;

- Support for public policies as an investor and long-term
lender, through structuring and financing strategic operations,
national priorities and of promising sectors.

acquisition of the Power 8 server for the backup site.

© Contribution to the Development of Sustainable
Public Policies

Habitat I

Logement

- Financement
a l'économie

Electrification
& Hydraulique
rurales

Développement
des Territoires

Industrialisation Lutte contre
les changements

de la filiere R—-
@Forét/ Bois cllmathues@

The CDC aims to position itself in sectors identified as strategic,
promising and priority, in particular social housing and very small
and medium-sized businesses.

Itisin this respect that from June 20 to 22, 2018, the CDC
participated in the Gabon Wood Show, an exhibition
dedicated to companies in the wood sector in order to
establish business relationships that will allow the provision
of credit lines to companies located in the Special Economic
Zone of NKOK.




It also manages the mandates entrusted by the State (social
infrastructure, energy, etc.,

This financing will contribute, on one hand, to the development
of these various entities and, on the other hand, to ensuring
that Gabon benefits from the economic growth spinoffs of
these investments.

Performance ©

« This is our credo in our approach to wealth
production, a guarantee of our prosperity. »

© Implementation of Performance Management

The year 2017 marks a decisive turning point from a managerial
point of view within our institution. This was accompanied by a
new vision as part of a rationalization policy, in order to improve
our effectiveness in achieving our mission.

It is within this framework that the CDC has set up the perfor-
mance management function integrating management control,
which is directly attached to the general management. It allows
the organization's operations to be monitored dynamically and
regularly through rapid access to information.

© Quality Project: Refund of Consignments within

14

48 hours

The CDC has undertaken to return the funds from the de-consi-
gnment within a maximum period of 48 working hours from the
date of the receipt of the necessary supporting documents.

This commitment is part of a “satisfaction approach for
customer”, essential for the development of business activities.
This makes it possible to develop its practices in order to meet
the needs of depositors and beneficiaries. The objective is to
further reduce the repayment time by optimizing the information
system.

© Process cost-killing

The General Resources Department has several missions such
as:

+ Centralize purchasing by purchasing at the lowest cost
goods and services through competitive bidding by sup-
pliers ;

+ Provide support services such as: staff transportation, security
of property and people, travel management and logistics mana-
gement ;

« Monitor policies and programs related to the maintenance
of the CDC's assets and equipment.

The mission of the General Resources Department is to obtain
savings in the purchase of goods and services, by seeking to
optimize loads, by reducing costs (cost-killing) in order to im-
prove the institution’s profitability. Also, the savings achieved
amount to CFAF 249 million which represents savings of 28%
compared to the previous year.

Citizenship @

« This is the leitmotif that guides our action to support
public policy by ensuring respect for people, regulations
and the environment. »

© Support Actions

Throughout the year, the CDC made donations and supported
several activities through sponsorship.




© Sponsoring

« The Geographers’ Day

Grouped under the banner of the «Union of Geographers» (UDG)
of the Omar Bongo University, the days of the geographer are
intended to promote scientific activities and socio-cultural aspects
of this department, whose thematic is: «Geography: a mosaic of
professions», held from June 14th to 15th, the CDC played an ac-
tive role through workshops and stand animation.
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From left to right,
Mr. Wilfried MORAU ( DDE CDC ), Mr. Vicaire NDOUNDOU ( DDTF CDC ),
Mr. Herman NZOUNDOU BIGNOUMBA ( ADG CDC ), and
Mr. Luc Evrard MAGULU MA MUSSAVU ( DGA CDC )

« Africa Agri Forum

The agricultural sector has set itself new objectives that will
help it to achieve its goals, accelerate its transformation
and ensure its role in the economy as a creator of wealth
and a generator of jobs.

A sector full of potential and highly strategic for our country,
the CDC acquired interests in the Olam Group (Olam Palm
Gabon and Olam Rubber Gabon). Therefore, from December
10th to 11th, 2018, the CDC participated in the Africa Agri
Forum, because the CDC aims to be a player in agricultural
development.

© Team Building Actions
From July 13th to 14th, the 1st edition of the CDC team building
days was held, the objectives of which were, on one hand,
to communicate on the activity (results), and on the other
hand, to reinforce collective intelligence and team spirit
within the institution.

Security 0O

« Itis our ability to fulfil our role as a trusted
third party of reference ».

© Trusted third parties
The CDC places particular emphasis on the collection and
security of savings, which has enabled it to develop a capital
of trust with third parties thanks to the various products it
has introduced.

© Unclaimed assets
The program to mobilize “unclaimed assets” was launched
in February 2018, in order to receive, secure and return these
funds to the beneficiaries. The regulations governing inactive
bank accounts and unclaimed life insurance policies entrust
the CDC with the management of unclaimed assets, after a
10-year period of inactivity.

In December 2018, the CDC launched a major communi-
cations campaign on national channels in order to fulfil
its public-interest mission. The aim was to communicate
and inform everyone about the project, the procedures

for restitution on demand and the CDC's prerogatives.




Journée team building au Cap Estérias

Human Capital

Based on a policy of optimising skills perfor-

mance, CDC’s Human Resources policy

highlights the know-how and well-being of NUMBER OF EMPLOYEES
its employees.

Key Figures

The gender approach at the CDC is close to Employees Officers

a fair parity, namely 46 women and 48 men.
W Women
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The CDC Human Resource Policy enhances the Knowhow of our Collaborators




Subsidiaries

© Avorbam Investments

Avorbam Investments is the subsidiary of the Caisse des Dé-
pots et Consignations in charge of real estate development.
For several years now, it has been investing in real estate in
order to meet growing demand in the country.

It is within this framework that its strategy aims to :

- Participate in the implementation of the Gabon Strategic
Plan ;

- Diversify its assets by investing in the field of residential
and commercial housing.

To this end, the CDC has a property portfolio of approximately
640 hectares through which it wishes to contribute to the
reduction of the overall housing deficit.

The CDC has built up a portfolio of 15 buildings, 220 housing
units on one hand, and 200 housing units on the other hand,
under delivery:.

© Novec Gabon

Created as a result of cooperation between the Caisse de
Dépdt et Gestion du Maroc and the CDC, Novec Gabon SA
was created to promote the development of new expertise
in territorial development and to increase local capacities for
the execution of infrastructure programmes. But also, this par-
tnership supports the development of financial engineering in
various sectors of the economy : energy, physical infrastructure
and agriculture.

© CDC Capital

CDC Capital is the subsidiary in charge of managing the
funds contributed by its sponsor Caisse des Dépdts et
Consignations and other institutional investors who are
investing in SMEs with high potential.

Their team comes from CDC's private equity division.

CDC Capital is :
« An equity investor in transactions in minority operations ;

+ A trusted and reference partner for SMEs, SMls in
Gabon and Central Africa in particular, and family busi-
nesses ;

« A provider of adapted, innovative capital financing and
sustainable for companies in the process of growth.

CDC Capital as a general partner is the entity of decision-
making of the funds under management. As such, it
provides management services to the fund and reviews
all decisions to be made, invested and divested, by
more than being responsible for its administration.

© CcDC Energy
CDC Energy is an instrument designed to support
public authorities in the energy transition.

The main purpose of CDC Energy is :
. Installation and operation of production sites of
energy, particularly solar, photovoltaic, biomass, wind,
aerothermal and geothermal energy ;

- The sale of energy as well as all services sales agency
and brokerage operations ;

+ Research, consulting, engineering, auditing, analysis
services, site monitoring and project management assis-
tance in civil engineering subject ;

« The acquisition of shares in all forms and the management
of these investments and all operations allowing the
development and maintenance of the social objec-
tives.
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of the CDC

The Board of the CDC

Role of the Board

The Board of Directors of the CDC shall meet at least three
times a year. It determines the orientations of the institution and
ensures their implementation. He takes up any question
concerning the proper functioning of the establishment
and settles by its deliberations on matters that concern it.

It examines all aspects related to :

« The CDC's strategy ;

« The global risk management policy ;

« The internal control system ;

« Governance by designating dedicated instances by the
subject matter (audit and risk committee, good gover-
nance committee

-
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((A System based on
performance and
transparency »

Audit and Risk
Committee

The Audit and Risk Committee assesses the quality of the
internal control, including system consistency measurement,
monitoring and control of risks and recommends, if necessary,
additional actions. They ensure the reliability and clarity of
financial information.

They ensure that CDC complies with laws and regulations
as well as the Code of Ethics and Professional Conduct.

They critically examine decisions and assessments of ge-
neral management with respect to the financial statements
of the CDC, performance analyses, reports before submitting
them for approval to the Board of Directors




Good Governance Committee

The Committee for Good Governance is responsible for assisting the Board of Directors in the exercise of their powers rela-
ted to a healthy policy on the Good Governance of the General Direction.

Their role is as follows :

- Organize and disseminate a healthy culture of good governance

- Develop and enforce the Board of Directors’ Code of Ethics, namely :

- Interpret the provisions of the code and ensure compliance with ethical principles and rules of professional conduct ;

- Provide training and information to directors on the content and application of the code ;

- Deal with disclosures, whistleblowing and alleged irregularities in accordance with the procedure prescribed by the Code.

The Good Governance Committee is a think tank that reviews all files to be submitted for approval to the board of directors.

Human Resources and Compensation Committee

The Human Resources and Compensation Committee is responsible for assisting the Board of Directors in its powers relating
to the human resources and compensation policy of the Executive Board.

The committee’s missions are to :

- Develop compensation principles and guidelines, verify compliance of the compensation schedule of the staff and ensure
the efficiency in their application in the long term ;

- Periodically review the general management’s organizational plans. Meet regularly with potential interviewees for key
positions ;

- Examine the social balance sheet report drawn up each year by Senior management before approval by the Board of Directors.

The Committee is a think tank that examines human resources and compensation issues and provides opinions and recom-
mendations to be presented to the Board of Directors for final approval.

Acquisitions and Equity Investments Committee

The purpose of the Acquisitions and Equity Investments Committee is to examine equity investment opportunities.
of the CDC in structures and companies. It assesses the control of the risks incurred and the return on invested capital.
It may suspend a decision to acquire a stake if it considers that CDC's interests can be compromised.

The Acquisitions and Equity Investments Committee meets on a case-by-case basis as opportunities arise. The Chairman
of the Board of Directors and the entire committee assist the General Management and the General Fund, when signing
agreements binding the CDC with external organizations in which the institution has been involved in acquisitions and

equity investments. The signing of agreements is the sole responsibility of the Chief Executive Officer.

Follow-up Committee for Decisions and Recommendations

The Committee for the follow-up of decisions and recommendations assesses the level of implementation and commitment
of decisions taken by the general management.

It notes breaches in compliance with the implementation of decisions and recommendations and gives a report to the
Board of Directors.




; ACTIVITIES
report

Banking Services

In January 2018, CDC's senior management initiated a new organi-
zation of the Banking Services Department (DSB). This organization
aims to meet the challenges of our market and make of our institution
a major player in supporting policies development initiatives initiated
by the highest authorities of the country, while playing a central role
in the financial market Gabonese.

Indeed, the result of the merger between the former DSB (depot
service) and the Banking Operations Department (DOBR), this
department seeks to be a real commercial centre at the service
of its customers of the CDC.

This strategy is reflected, among other things, in the following
priority areas, such as :

« Performance-based management ;
« Anincrease in deposits collected by the CDC ;
« A strengthened relationship with stakeholders, mainly our customers

DIRECTION OF BANKING SERVICES and prospects.
Nadia Prisca NGOYO MOUSSAVOU

The main functions of the Banking Services Depart- ~ © Mobilization and Management of Deposits
ment are missions to exercise the prerogative of
third parties of confidence vested in the CDC by (@ Segmentation of its customers :

laws and regulations. Its mission is to receive, store We went from 619 accounts in our books to 619 accounts in

and return to beneficiaries in accordance with the our books at the end of the year 31/12/2017 to 476 accounts at

provisions of the legal and regulatory deposits. 31/12/2018. This variation is mainly due to the closing of public

As such, it manages all funds admitted to custody, government accounts.

and mobilizes popular savings throughout the en-

tire national territory : On instructions from the Minister of the Budget and Public Ac-
counts in November 2018, and as part of the implementation of

- Consignment management ; the Single Treasury Account, the CDC had to close the account

- Monitoring of institutional clients ; of the said entities.

- Follow-up of the clientele of the legal professions ;
- The management of popular savings.
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In the context of strengthening and development of our
cooperation, we organized in June 2018 a working session
for the presentation of a protocol agreement with the De-
partment of Justice on the funds in receivers. The signing
of this Memorandum of Understanding will come to give
concrete expression to the public authorities’ desire to
strengthen the public fiduciary role of our institution and
will allow to both stakeholders, in this case the CDC and
the Department of Justice to work together in a agreed
framework. The purpose being to be like his French
counterpart, the «Banker of the Public Service and Justice».

B INSTITUTIONAL [l LEGAL PROFESSIONS il CONSIGNATIONS The preparatory vvo_rk for the signature of this protocol are
expected to restart in 2019.
(® Volume of Activity : © Focus on Abandoned Sums
Compared to 31 December 2018, the DSB had a total de- The «<Dormant Assets» Management Project was launched
posit volume of CFAF 124,912,880,492 billion compared to in February 2018 by the CDC, on instructions from the
CFAF 90,586 109,166 billion in 2017, an increase of 27%. Despite Ministry in charge of the Economy.
a 66% decrease in the number of accounts opened in its
books, CDC was able to maintain the level of funds raised According to Law N°19/2014 of 30 January 2015, the CDC is
from its customers. authorised to manage exclusively unclaimed assets.

As a result, the regulations on bank accounts and to dormant
life insurance contracts, entrusts our institution with the ma-

140 000 000 000 nagement of dormant assets, after a period of inactivity of 10
120 000 000 000 years.
100 000 000 000
80 000 000 000 To fulfil its mission of general interest, the CDC has
60 000 000 000 launched in December 2018, a vast communication operation
40 000 000 000 in the national media. The objective was to inform the
20 000 000 000 general public about the project, the modalities of restitution
on request and on the prerogatives of the CDC.
2016 2017 2018
The CDC registers as the custodian of protected deposits
© The Banker of the Legal Professions of natural and legal persons and strengthens its status as a
Maintaining the accounts of legal professionals is one of the trusted third party by centralizing assets in disinheritance.
professions of the Banking Services Department. Thus, to The amount of unclaimed assets mobilized amounts to

ensure the security of the funds entrusted by the latter, the 367,932,856 million Cfa francs in 2018
CDC offers them a range of products specific to their needs.

Indeed, the consolidation and loyalty process initiated a few

years ago is reflected in a commercial action focused on

legal customers and leads to the marketing of products

CDC Conso and CDC Express.
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Territorial Development

© Real Estate Development
To date, the CDC owns vast areas of land :
- Two in the Angondijé and Essassa areas ;
+ One on the site of Mindoubé ;
+ One on the triumphal field ;
- One near the airport area ;
« Two on the edge of the Komo Estuary (Pont-Nomba & Sabliere).

The CDC also has a built heritage on various sites :
« The MOREA building in the Tahiti district ;

« The four-storey building (former LG) ;

« The Aquilla five-storey 4 building in Louis ;

Real estate development also includes construction operations carried
out and in progress by its subsidiary Avorbam Investments. These are
the residences Bougainvillea 1 and 2 with 220 apartments and Magnolia

DIRECTOR OF TERRITORIAL 200 residences including 173 single-storey villas and 27 apartments. Its
DEVELOPMENT AND FINANCE residences have been designed as a living environment with community
Cédric Vicaire NDOUNDOU spaces, commercial center, school, playgrounds.

© Infrastructure : Impact of the GSEZ Group

The Gabonese State has granted CDC 32.85% of the shares in the GSEZ Group, as well as 40% in Olam Palm Gabon and
40% in Olam Rubber Gabon, free of charge. In order to contribute to the financing of port extension projects, a fundraising
campaign was carried out with Africa Finance Corporation (AFC) for an amount of 90 billion US dollars.

These extensions on the national territory concern the mineral port, the cargo port, the NKOK Special Economic Zone and
internationally the port of Nouakchott in Mauritania, as well as the port of San Pedro in Cote d'lvoire. These various Gabonese
ports employ more than eight hundred and ten (810) people, including six hundred and fifty-eight (658) national staff. This
constitutes job creation and a real social impact in the country.

Asset Management

La gestion des participations

Les prises de participations identifiées au cours de I'année 2018
attestent d'une veille permanente de la CDC dans la recherche
dopportunités.

* Key Figures

- 25 Portfolio companies

- 10 Sectors of activity

- 180.25 Billion CFA Francs invested in shares

- 23 billion CFA Francs in Current Accounts of Shareholders (CCA)
- Average holding period : 5 years

- Most important line of participation : Gabon Special
Economic Zone (GSEZ) : 116.3 billion CFA Francs

DIRECTION OF STUDIES,
STRATEGY AND PARTICIPATION
Césaire TSINGA

—
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RESPONSIBLE FOR THE TREASURY
AND ALM MANAGEMENT (ALCO)
Carmen NNANG-ENGUE

(® Key figures as of December 31st 2018

« Customer deposits (outstanding amounts) : 1,725 million Cfa Francs
( reconciliation of customer deposit allocation )

« Net Cash Flow : 10,306 million Cfa Francs

« Evolution of investments (outstanding amounts) :

Term deposits : 5,668 billion Cfa Francs

Partners' Current Accounts : 1,997 million Cfa Francs

Bond securities : 1,500 million Cfa Francs

Cash advances to the State : 13,000 million Cfa Francs

® Investmentincome :

Term deposits : CFAF 509 million

Partners' Current Accounts : CFAF 59 million (RAI)
Bond securities : CFAF 140,190 million

Cash advances to the State : CFAF 1,360 million

Ongoing Contracted Loans:

Medium-term loan of 5,500 million Cfa over twenty-four (24 months)
at the rate of 6% with twelve (12) months differed

Charges

Medium-term loan Financial charges : 163 million Cfa Francs
Other financial and banking expenses : 139 million Cfa Francs

These events remind us of the need for the CDC to have more
liquid assets to improve the liquidity ratio

DAT revenues increased by more than 123%,
compared to the same period in 2017, with a completion rate
budget by 121%.

Boosting Cash Flow
The activities of the treasury department in 2018 can be
summarized as follows in a few points :

« Prospecting for project financing in the real estate and
environmental sectors with local financial partners ;

« The implementation of a more dynamic management
mechanism cash flow through more collaborative efforts
close to the business lines ;

+ The relationship with CPOR Currencies, a financial com-
pany which offers specific processing services, currencies
and products for banks and institutions for the resumption
of foreign exchange manual activity ;

« Project financing :

- The loan obtained from UBA for an amount of 5500
million Cfa Francs for the Magnolia project ;

- A guarantee at the first request given by the CDC to
Orabank on the 4. 730 million Cfa Franc loan extended
by the prime contractor for work to finalize the head-
quarters.

© Management of the Subsidies for the Green
Climate Fund
A grant of $300,000 USD has been managed
by the CDC since 2017 following the service
partnership with the Green Climate Fund

The initiators of the investment plan project
of Gabon have provided the Prime Minister,
with the framework document to facilitate
the mobilization of funding for the benefit of
climate-impact projects favourable for the
country.

« Bond revenues recorded interest of $122.5 million at the end of the year

December 2018 with an outstanding amount of CFAF 1.5 billion at an average
rate of 6.25%, with a positive evolution of more than 6% compared to the end of
December 2018 and a budget implementation rate of 100% ;

- Associated Current Accounts: Interest income on the CCA of 437 million Cfa
Francs, an increase of 12% compared to the end of December 2017 and
exceeding budgetary targets ;




DIRECTOR OF SUSTAINABLE
DEVELOPMENT AND ENERGY
Wilfried MORAU ABA'A

Financing of
the Energy Transition

© The Program to Build Solar Power Stations
This project is part of the government’s commitment to an
energy mix dominated by renewable energies. It concerns
eight cities in the country and aims to hybridize the ther-
mal power plants of the Water and Electricity Company of
Gabon (SEEG) in these localities.

The project results in an improvement in the carbon foot-
print with an average saving of 2,000 tons of CO2 and a
positive effect on the balance of SEEG’s operations. The
cumulative production capacity is 2.8 megawatts at an
estimated investment cost of 4 billion Cfa Francs.

Study Phase for the Building
of Solar Stations in Ndjolé

© The solar kits marketing program

The BBOXX kits are energy access solutions for the following
applications to homes, consisting of a solar panel on the
roof and its technical assembly, to deliver energy and a
limited range of household appliances. (radio, TV...). The
provision to the customers through a 5-year hire-purchase
agreement allows the populations in the rural and peri-urban
areas not connected to the network, national access to
electric power and modernity. This project presents a vo-
lume of 250 kits installed in different parts of the country.

Installation of BBOXX Kits in Malibé.

Sustainable Development

© The Grand Mayumba Project

The Grand Mayumba project, initially launched on 20 April
201 following a long-term strategic alliance between the
Gabonese government and SFM Africa Limited, will enable
this entity to conserve, develop and sustainably manage
landscapes in sub-Saharan Africa and mainly in Gabon in
an integrated and ethical manner.

The new settlement agreement signed on 13 November
2018 makes it possible to implement integrated sustainable
development projects in the Mayumba region, Province of
Nyanga. This agreement makes it possible to develop
forestry exploitation, wood processing, agro-industry, agro-
forestry, fisheries, infrastructure and environmental rights.
It will also involve building a tourist circuit with 3to 5 lodges
of faulty experience, related infrastructure in the national
parks of Moukalaba Doudou, Mayumba, Lope and Ivindo.

—



A joint venture to develop ecotourism experiences will be
created with the National Agency of National Parks (ANPN)
to improve ecotourism opportunities and protect wildlife
and habitat for Gabon's future.

SFM Africa invested about 234 billion Cfa Francs during the
creation of the Grande Mayumba Development Company
and Safari Gabon, conducting scientific research and com-
mercial and carrying out feasibility field studies, mapping
and environmental assessments.

SFM Africa will have to resume and carry out its invest-
ments and activities in Gabon, consolidate and deploy a
forest area of 631,100 hectares as well as a marine area of
260,900 hectares with the CDC as its strategic partner,
which holds a 40% stake in Grande Mayumba, at a price of
17 billion Cfa Francs.

© Rougier Group : Sustainable Forest Management

The CDC holds equity interests in the Rougier Group, a res-
ponsible partner in the forestry sector in accordance with the
principles of sustainable development. The latter has set the
rules for a strict, based environmental policy on two highly
complementary pillars, namely responsible forest manage-
ment and responsible trade in « wood products ».

Thus, this sustainable management requires the following :
- Strictly comply with legal and national requirements and
international conventions international animal species pro-
tection and vegetable ;

- Respect all workers' rights and do not use discriminatory
practices or the work of children, promote local employment
and contribute to the well-being of workers and their families ;

- Implement participatory management methods involving
local and indigenous populations, allowing for the preservation
and enhancement of traditional practices and know-how ;

- Ensure the sustainability of forest resources through exploi-
tation with low impact, and preserve fragile ecosystems, in
particular, by identifying high-value areas of conservation ;

- Ensure regular monitoring of all their activities in order to
be able to quickly remedy any discrepancies found ;

- Conduct rigorous compliance audits across the board of
their practices and operations in order to be able to regularly
measure the progress made in terms of environmental
performance, health, safety and forest management ;

- Maintain a close relationship and close dialogue with all
stakeholders in the wood sector: governmental agencies
and organizations, non-governmental organizations, research
centres, scientific partners and Certification agencies ;

- Prohibit any trade in illegally harvested timber, in violation
of traditional and civil rights, or from areas where high
conservation values are threatened ;

- Conduct a responsible purchasing policy and, in particular,
increase the proportion of volumes purchased that have
been certified by an independent auditor ;

- Financing environmental protection actions and social de-
velopment in relation to the commitments above, in line with
the economic viability of the group’s activities.

With regard to the purchase of forest products, the procedure
requires a forest certification that promotes and guarantees
forest management that respects the three pillars of sustai-
nable development: environmental, social, and economic.

Worldwide, two legality certification systems and traceability
exist : PEFC and FSC (PEFC, Program for the Endorsement
of Forest Certification schemes and the FSC, for Forest
Stewardship Council).




Rougier has chosen to gradually implement FSC certification
on each of its sites, with more than one million hectares of
forests certified in Rougier’s concessions in Gabon.

Rougier Industrial Site in the Southwest of Gabon
(MBOUMA OYALI Factory in the Upper Ogooué)

© Process of Accreditation of the Green

Climate Fund (GCF)

The CDC aims to obtain the status of an accredited entity,
which allows it to mobilize a volume of resources amounting
to 150 billion Cfa Francs from the GCF, and to gain credibili-
ty with other multilateral donors. CDC teams are working to
implement the measures and recommendations resulting
from the audit of existing policies and procedures.

Cooperation and Institutional
Relations

With a view to setting up a dynamic of promising partner-
ships, CDC's senior management met with various players
in the financial sector in order to establish possible areas of
collaboration

As part of its bilateral cooperation with the other deposit
banks, the Executive Board made working visits to the CDC
in France, the CDG in Morocco and the CDC in Tunisia.

All these initiatives, including the broader caisse or CDC
forum initiative, are aimed at disseminating the CDC model
and sharing expertise and experience.

From left to right : M. Herman NZOUNDOU BIGNOUMBA ( ADG CDC Gabon ),
Dr Boutheina BEN YAGLANE ( DG CDC Tunisia ),
M. Césaire TSINGA ( Director of Studies, Strategies and Participations )




© Coordination Committee for the CDC Forum

On October 02, 2018, the CDC participated in a meeting
of the coordination committee of the world forum of the
CDC's, at the Abdou Diouf International Conference Centre
(CICAD) in Dakar, Senegal.

The meeting focused on reviewing the progress of the project
to operationalize the CDC of Burkina Faso, followed by a
debate on organization, governance and management of
the forum, the activities of the working groups, the General
Secretariat and coordinators.

The Coordination Committee shall be composed of repre-
sentatives of the various Caisses in France, Italy, Tunisia, the
United Kingdom and the United States. Morocco, Benin,
Congo, Gabon, Guinea, Mauritania, Burkina Faso and Senegal,
which hosted the new forum member representing the
Caisse of Niger. This forum is a platform for exchange and
discussion, dialogue between financial institutions responsible
for collecting, managing and using savings or any form of
public investment resources, in the service of economic and
social development.

Thus, during this meeting, several themes for the 5th edition
of the Dakar World Forum were discussed, and the coordi-
nation committee decided to set up in place of three workshops,
in which the following will participate : the business managers
of each of the Caisses on the following topics :

- Prudential model and risk exposure ;

- Management of funds and deposits, including funds
in disinheritance ;

- Project engineering.

The objectives of these workshops are to capitalize and
share the experience of deposit boxes on major topics
such as for their management and development, as well as
boost technical cooperation between the Caisses through
a multi-agency exchange. The restitution of these workshops
will be held during the 5th Forum of Deposit Banks, scheduled
in Dakar from 17 to 18 September 2019.

© COP24 at Katowice in Poland

As a financial institution engaged in mobilization of sources
of climate financing, the CDC took part in COP24 as part
of the Gabonese delegation led by the State Minister of
Foreign Affairs.

During these meetings, the CDC made various communi-
cations, including a presentation of its business model and
its experience in supporting local authorities.

A meeting was also initiated at the Gabonese pavilion with
the French Development Agency and the European Investment
Bank with the participation of the other national actors
such as the National Climate Council.
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© Summit of the International Solar Alliance (ASI)

The CDC participated in the work of the ASI Summit (Inter-
national Solar Alliance), from 10 to 11 March 2018 in New
Delhi. This work is part of the objective of supporting Gabon’s
international commitments relating to the promotion of
renewable energy sources, including

© International CDC Program for Africa

From13to 16 November 2018, the Caisse de Dépot et de Gestion
of Morocco organized a seminar aimed at pointing out the value
of the particular economic model of the CDC as a means of
collecting, managing and transforming savings for development
purposes.

The first edition was devoted to the ECOWAS region in Sep-
tember 2017. This second edition was dedicated to the ECCAS
zone.

A framework for dialogue, consultation and exchange, the
seminar was an opportunity for the ADG of the CDC to give
feedback from the CDC in Gabon, the only institution of its kind
in Central Africa

In this capacity, more than fifty representatives attended
from the countries of the Economic and Monetary Community
of Central Africa (CEMAC), from the Common Market for
Eastern and Southern Africa (COMESA), and the Economic
Community of the Central African States (ECCAS).

From left to Right : M. Bernardo BINI SMAGHI, SG of the Forum of Caisses de
Dépbts, et M. Herman NZOUNDOU BIGNOUMBA, ADG of the CDC Gabon

© 43rd General Assembly of the Islamic
Development Bank (BID)

The CDC participated in the 43rd Annual General Assem-
bly of the Islamic Development Bank (IDB), held in Tunis,
the capital of Tunisia, from 1to 5 April 2018.

These meetings have provided a dynamic platform for
discussions on economic, financial and development
issues of particular interest to stakeholders, as well as for
exchanges and promotion of partnership, cooperation
and knowledge sharing.




The Islamic Development Bank was founded on 7 Decem-
ber 1973, by the Member States of the Organization of
Islamic Cooperation. The objective of the institution was
to support the economic development of countries and
its activities had started on October 20, 1975. To date, the
Islamic Development Bank has financed projects worth 128
billion USD in the member countries.

A Socially Engaged Institution

© An institution committed to Sustainable

Development : the Sustainable Development

Charter and its Commitments.

The charter focuses on environmental criteria, and gover-
nance in the operating modes of the CDC, involving its
internal management, the implementation of its and rela-
tions with its partners, while ensuring that the integrity of
its mission and identity.

© Promote Responsible Investments

To materialize its commitment to responsibility, the CDC
has established its long-term strategy and implementation
of its daily activities, while respecting a whole set of prin-
ciples set out in a sustainable development charter with
operational objectives.

These principles are intended to take into account sustai-
nability in the CDC's investments and operations, and in-
clude, in particular, the following elements :

- Decarbonize all asset portfolios (financial, real estate, etc.)
and invest in low-cost assets by carbon, with a portfolio
weight target ;

- Set up an Environmental and Social Management System
(SGES), in order to systematically carry out a pertinent dia-
gnosis in portfolio companies or targets.

- Implement internal evaluation procedures and climate
change risk management specific to each project, integrated
into decision-making ;

- Integrate energy efficiency concerns and environ-
mental quality in buildings and real estate technologies,
when making investment decisions ;

- Ensure the establishment of facilities that can promote
access for people with reduced mobility, and having as
little impact as possible on the landscape.

© Ensure Loyalty and Transparency of Practices

The CDC has developed a guided transparency policy by
the desire to strengthen trust in its relationships, with the
various stakeholders in its operations.

This policy is based on the principle of high accessibility
by stakeholders to requests for information on the gover-
nance of the institution, its strategy, objectives, goals and
project objectives, its resources, results and impacts.

This policy has no geographical scope limitation. It applies
both to national stakeholders and to international partners,
and aims to encourage an ongoing and frank dialogue.

However, the policy guarantees the protection of information,
the disclosure of which would infringe rights and interests of
third parties, and/or the CDC in accordance with the exceptions
defined.

In applying its transparency policy, the CDC takes into
account its other policies and rules such as :

+ Anti-fraud and anti-money laundering policy and the
financing of terrorism, in connection with the require-
ments of the National Financial Investigation Agency
(ANIF) ;

« The reporting and whistleblowing policy ;

« The policy for handling complaints related to

CDC interventions.




© Favouring Collective Action and General Interest

In a collaborative, cross-functional spirit, CDC supports local populations and invests
in the financing of companies. Today, the CDC, through its various programmes,
aims to achieve a sustainable social impact.

In terms of energy, the solar kits project provides households without access to the
national electricity grid with clean electricity. The CDC is also funding a program
to build eight solar power plants. The expected impact is to save 1 million litres of
fuel oil and 3,000 tonnes of CO2 annually. In the area of sustainable development, it
has invested in a multi-sectoral (forestry and agro-industrial) land use planning pro-
gramme in the Greater Mayumba region, a model in terms of mobilizing resources
from so-called «green» finance.

In terms of access to home ownership, with the Bougainville and Magnolia programs,
we have planned to build 420 housing units in 2 years. On the Magnolia complex site,
the works employ more than 500 people, at least 70% of whom are nationals.

As part of infrastructure development, the CDC has made sure to commit to projects
that will create jobs. Thanks to our participation in port extension projects with the
GSEZ group, six hundred and fifty-eight (658) jobs have been created for Gabonese
people.
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RAPPORT DU COMMISSATRE AUX COMPTES
SUR LES ETATS FINANCIERS ANNUELS
Exercice clos ke 31 décembre 2018

En exgécution de la mission qui nous a été confide par la Caisse des Diplts et Consignations
(CDC), nous vous présentons notre rapport refalif & Mexercice clos le 31 décembre 2018, sur :

= Faudit des états Ainanciers annuels de |8 Caisse des Déplts et Consignations, tels quiils
sont annexés au présent rapport ;

= les virifications et Informations spéafiques privees par la Lol.

1. AUDIT DES ETATS FINANCIERS ANNUELS
1.1 Opinion

Nous avons effectué I‘audit des émats financiers annuels de ls Caisse des Dépdts et Consignations
(CDC), qui comprennent le bilan faisant ressortir des capitaux propres de FCFA 205 321 millions
au 31 décembre 2018, le compte de résultat faisant apparaitre un résultat net bénéficiaire de
FCFA 2 163 millions pour l'exercice 2018, le tableau des Mux de trésorerie, amsi qu'un résumé
des principales méthodes comptables et d'autres informations explicalives contenues dans les
notes anneses.

A notre avis, les dtats financlers annuels sont riguliers et sinchres et donnent une Image fidkle
du résultst des opérations de Pexercice édcouldé ainsi que de la situstion Mnancidre et du
patrimoine de 'établissement & b fin de cet exercice, conformément aux rigles st méthodes
comptables ddictées par le SYSCOHADA révisé,

Document confidentiel
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1.2 Fondement de I"'opinion

Référentiel d'audit

Nous avons effectué notre audit selon les normes intermationales dlawdit (« ISA »),
conformément aux prescriptions du Riglement N*01/2017/CM/OHADA du B juln 2017, portant
harmonisation des pratigues des professionnels de & comptabilité et de Faudit. Les
responsabilités qui nous incombent en vertu de Ces normes sont plus amplement décribes dans la
section = Responsabiltés du commissaire aux comples relatives & sudit des états fnanciers
annuels » du présent rapport,

Indépendance

Nous sommas indépendants de Pétabimsement COC conformément au Code d'éthique des

de la comptabiiivd et de Faudit ddictd par le Réglement N*01/2017/CM/OHADA
précité, et des regles d'indépendance qul encadrent e commissaniat sux comptes, et NOUS AvOns
satisfait sux autres responsabilitis éthiques qul nous Incombent selon ces régles,

Mous estimons que les diéments probants gue nous avons recueillis sont sulfisants et appropriés
pour fonder notre opinion d'audit.

1.3 Autre information

Sans remettre en cause I'opinion exprimée ci-dessus, nous attirons votre attention sur Fentrée
&n vigueur de 'Acte Uniforme de FOHADA relatif au droit comptable et b Mnformation financiére
et du Systéme Comptable de FOHADA qui il est annexéd (ensemble diésignd = SYSCOHADA
rivisd =), depuis ke 1* janvier 2018,

La mize en application de ce nouveay référentisl comptable 8 nécessité une conversion du plan
comptable antérieurement appliqué par 'entité, ainsl que la préparation de comptes comparatifs
2017 en application des dispositions du SYSCOHADA révisé (“Comptes pro-forma®), pour le bilan
d'ouverture des états Ananciers de Fexercice 2018. Ce point est exposé dans la note annexe n® 2
= Informations oblgatoires » des états financiers annuels 2018, portant sur la déclaration de
conformité au SYSCOHADA rivisd,

1.4 Observations

Sans remetire en cause Popinion expnmée c-dessus, nous attirons votre sitention sur les points
suvants exposds dans |2 note 2 bis des notes annexes aux dtats fnanclers annuels 2018,
concernant :

{) Note A2 décrivant la méthode de dépréciation des titres de participations et le
processus d'estimations comptables retenu & Mn 2018 sur ces ttres ;

(i) MNote A.2.ii, présentant le traitement comptable des titres de participations de 3 sociités
du Groupe Olam au Gabeon (Gabon Spécial Economic Zone, Dlam Palm, Olam Rubber)
cédés en 2018 par I'Etat Gabonals & la CDC & un franc symboligua et valorisés en
immobilisations financkéres & actif du bilan de la Calsse pour un montant de FCFA
141 663 millions & fin 2018 ;




(i) Mote A.2.W, relative & 'emprunt obligataire convertible en actions souscrit par la CDC en
date du 21 décembre 2018, auprés de Mnstitution financibre Africa Finance Corporation
{AFC) pour un montant de USD 90 millions de dollars ;

(iv] MNote A.10, relative & 'mpact sur les &tats Ananciers annuels 2018, de I'afinement de la
méthode de comptabisation des ressources percues par la CDC au tire du Fonds
Mational de I'Mabitat (FNH).

1.5 Responsabllités de la Direction et des personnes constituant ke gouvernement de
Finstitution relatives sux états financiers annuels

Les états financiers annuels ont étd établis par la Direction Générale et arrétés par le Conseil
d'Administration.

La Direction Générale est responsable de la préparation et de la présentation sincire des états
finanders annuels conformément aux régles et méthodes comptables eédictées par le
SYSCOHADA révisd, ainsi gue du contrdle interne qu'elle estime nécessaire pour permettre la
prépamtion d'états financiers annuels ne comportant pas danomalies significatives, gue celles-¢
proviennent de fraudes ou résultent d'ermeurs.

Lors de la préparation des états financiers annuels, il incombe & la Direction Générale d"évaluer la
capackd de I'établssement b poursuiwre son exploitation, de fournir, le cas échéant, des
informations refatives & la continuité d'explotation et d'appliquer IMypothése de continuité
d'explaitation, sauf si la Direction Générale a I'intention de mettre I'établissement en bquidation
ou de oesser ses actvitds ou 5’ existe aucune autre solution aternative réaliste qui s'offre & elle.

1l incombe au Consel d'Administration de surveiller le processus d'élaboration de Information
financiére de la Caisse des Dépdts et Consignations (CDC) et d'arriter les états Bnanciers
annuels,

1.6 Responsabilités du Commissaire aux comptes relatives & 'audit des &tats financlers
annuels

Mos objectifs sont d'obtenir 'assurance ralsonnable que les états financiers annuels pris dans leur
ensemble ne comportent pas d'anomabes significatives, que celles-d proviennent de fraudes ou
résultent d'erreurs et d'émettre un rapport d'audit contenant notre opinion, L'assurance
raisonnable correspond & un niveau dlevd d'assurance, qui ne garantit toutefois pas qu'un audit
réalisé conformément aux normes « ISA» permettra de toujours détecter toute anomalie
significative existante. Les anomalies peuvent proveni de fraudes ou résulter d'erreurs et sont
considérées comme significatives lorsqull est ralsonnable de s'attendre & ce que, prises
individuellement ou en cumuléd, elles puissent influencer les décisions dconomiques que les
utilisateurs des états financiers annuels prennent en se fondant sur ceux-dl,

Mos responsabilkés pour I'audit des dtats Nnanciers annuels sont décrites de facon phus détaillée
dans Fannexe 1 du présent rapport du Commissaire aux comptes.
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I1. VERIFICATIONS SPECIFIGQUES
Nous avons égalermnent procédé aux virifications spécifiques privues par la Lol

Nous n'svons pas d'observations & formuler sur la sincéritd et Is concordance avec les étals
fnanciers annuels des informations donndes dans le rapport de gestion du Consell
d'Administration et dant les autres documents adrestés sux administrateurs sur la shtuation
financiére &t les états Bnanciers annuels.,

Fait b Libreville, be 1* solt 2019

Le Commissaire sux comptes
Deloitte Touche Tohmatsu

fQo/  Deloitte Touche Tohmatsy
v VUL (240) 01772142143 « 12490

Famc (241) 00, 74.40.52 - BP. 4680 - Liboenila
MNIF. TR T42 Y
RCCM; 20018901172

Dominique Meizouw Rogand ji
Expert-Comptable agréé CEMAC

Page §




Deloitte.

1 - RESPOMSABILITES DU COMMISSAIRE AUX COMPTES RELATIVES A L'AUDIT DES

ATS FINANCIERS ANNUELS

Dans le cadre d'un Budit réalisé conformément aux normes = ISA =, ke Comm Bsaire sux comptes exerce
won jugement professionnel tout au long de cet sudL. En oulre :

11 identifie st évoleme les nugues que les états financiers comporten! des anomales significatives, gue
Celles-0 proviennent Sé raudes ou rfaultent derreurs, défink et met en euvre des procédures d'sudit
face & ces roques, et recueille des &éments qul estime sulfisants st appropriés pour fonder sen
opnpn. Le reque de non-détection d'une anomalia signficative provenant d'une fraude ast plus &evé
que celul dune anomalie spnificative résultant d'une erreur, car la fraude pevl mpliquer la colluspn,
a fakification, les omEsons wolontares, ket fauices déclerabions ou e contournement du contrle
merne ;

1 prend connaissance du contrile interne pertinent powr Faudit afin de définr des procédures dsudit
pproprides on B crconstance, & non dang le but d'exprmer une opinon sur F'effcackd du contrile
interne |

Il apprécie le caractére appropre des méthodes comptables retenues ot le caractére raisonnable des
sstimations comptables faites par I3 direction, amsi gue les informations ket concamant foumies dans
les dtats Ananciers |

I appréoe le caractire approprié de I'spplicaton par Ia drection de bs convention comptable de
continuité dexploftation e, selon les didments collectds, lexstence ou non dune Noertiude
suignifcative bée & des événements ou b des circonstances susceptibles de mettre &n cause ls capacitd
de I'éitablsserment & poursuivre son explofation. Celle sppréciation s'appue sur les diéments collectés
Jusqu'h la date de son rapport. étant toutetols rappelé que des CircoNItances ou dvinements uléreurs
pourrant mettre &n cause I continubé dexploltation. S conchut b lMexistence o'une ncertiude
significative, il attire Fattention des lecteurs de son rapeort sur les informations fournies dans ks Sats
financiers au sujet de cette Incortitude ou, 5| ces INfomations ne $onT pes fournies ou Ne sont pas
pertinentes, d formule une cert cation Bvec réserve ou un refus de certifier ;

Il sppréce la présentaton d'ensemble Ses SEats Ananciers of dvalue gl ket dtats financers reflétent les
opdrations et évinements sous-Jacents de manidre & en donner une Image fiddle,
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Income statement

INCOME STATEMENT

TA |Sales of Goods + 21 - -
RA |Purchase of Goods - 22 - -
RB | Variations in merchandise Inventories -/+ 6 - -
TB |Sales of Manufactured Goods + 21 - -
TC |Work and Services Sold + 21 160 500 325 145 808 528
TD |Accessory Products + 21 53 657 010 31425 1M
TE |Stored Production (or destocking) -+ 6 - -
TF |Capitalized Production + 21 - -
TG |Operating Subsidies + 21 - -
TH |Other sources of income + 21 4 852 860 327 | 7377 918 303
T| |Transfers of operating expenses + 12 - -
RC |Purchases of raw materials and related supplies - 22 - -
RD |Variations in inventories of raw materials and related supplies -+ 6 - -
RE |Other purchases - 22 (118 364 051) (173 390 159)
RF |Variation in inventories of other supplies o[+ 6 - -
RG |Transportation - 23 (171 991 054) (114 595 787)
RH |External Services - 24 (1761 073 522) | (1684 007 804)
R| |Taxes and Duties - 25 (16 554 075) (11 355 361)
RJ |Other expenses - 26 (163 493 000) | (168 900 000)
2835541960 | 5402902831
28 272236 931 | 3 407 519 289
TJ |Write-backs of depreciation, provisions, depreciation and investment grants + 28 | 4209 676 746 87 061 078
RL |Charges for depreciation, amortization and provisions - 3C&28| (711 344 405) (9982953 508)
TK |Financial and Similar Income + 29 2833110 747 | 1067 362 847
TL |Reversals of provisions and financial depreciation + 28 - -
TM |Transfers of financial expenses + 12 -
RM |Financial and similar expenses - 29 | (3550 913 963)| (1628 101 351)
RN |Charges to provisions and financial depreciation - 3C&28 - -
XG INCOME FROM ORDINARY ACTIVITIES (XE+XF) 3052766 056 | (7 049 111 645)
TN |Proceeds from disposal of fixed assets + 3D 2 326 232 1314 000
TO |Other H.A.O. income + 30 241 645 024 | 8 894 332 266
RO |Book value of fixed asset disposals - 3D - -
RP |Other H.A.O Income - 30 (1132 889 747) (31 438 682)
XH INCOME FROM ORDINARY ACTIVITIES (Sum TN a RP) (888 918 491)| 8 864 207 584
RQ |Worker Participation - 30 - -
RS |Income Tax Expenses - - -
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