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Report of the Statutory auditor on the annual financial statements 

Period ended 31st December 2025 

N/Réf: 063.RAP/FM/2026/DLA.CMR 

 

To the Shareholders, 

 

1. Opinion 

In the execution of our mandate as statutory auditor which was entrusted to us by your General 

Assembly of the 1st December 2020, we have carried out the audit of the annual financial statements 

of the State Owned Entity Cameroon Development Corporation which comprise the balance sheet, the 

income statement, the cash flow statement, the notes to the financial statements and the accounting 

principles for the year ended 31st December 2025 as attached to the current report. The accounts 

present an equity of CFAF 3 203 600 936 which is inclusive of a net loss for the period of CFAF 20 039 

724 379. 

In our opinion, the accompanying financial statements present fairly in all material respects, the financial 

position of the company on 31st December 2025 and of its financial performance for the year then 

ended in accordance with the accounting rules and principles of the OHADA Accounting System.  

2. Basis of our opinion 

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

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

Audit of the Financial Statements section of our report. We are independent of the Company in 

accordance with the Code of ethics applicable to the audit of financial statements in Cameroon, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that 

the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  

3. Emphasis of matter  

We draw your attention to: 

• Note 3A of the financial statements: several estates and industrial units were either not 

operational or only partially operational during the year, mainly due to the socio‑political crisis, 

and that certain projects were closed. As a result, fixed asset counts could not be fully 

performed in some locations, and a significant portion of the related assets remained 
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unproductive during the year. The net book value of fixed assets concerned, as disclosed in 

Note 3 to the financial statements, amounts to CFAF 10,476,116,735 as at 31 December 2025, 

relating to Malende RE, Mukonje RE, Mbonge RE, Meanja RE, Manyu Project, Mukonje 

Industrial Unit and Illoani Industrial Unit. 

• Note 32 on productions: As at 31 December 2025, out of a total of 18,595 hectares of mature 
rubber plantations, 51% (9,423 hectares) remained unexploited, while out of 13,690 hectares 
of mature palm plantations, 36% (4,926 hectares) were not exploited, as detailed by estate in 
the financial statements. These unexploited areas significantly affected production levels and 
explain the shortfall in yields during the year. 

Our opinion is not modified in respect of these matters. 

4. Verifications of the management report and other documents addressed

to the shareholders

At the date of writing this report, we did not received the management report for the 2025 financial year. 

We would like to remind that, pursuant to Article 138 of the OHADA Uniform Act on Commercial 

Companies and Economic Interest Groups, the Board of Directors prepares a management report in 

which it provides an account of the company’s situation during the past financial year, its foreseeable 

development, significant events that occurred between the closing date of the financial year and the 

date the report is drawn up, and in particular, the prospects for continued operations, the evolution of 

the cash position, and the financing plan. 

With the exception of the impact of the facts set out in the " Emphasis of matter" paragraph, we have 

no observations regarding the fair presentation and consistency with the annual financial statements of 

the information given in the management report of the Board of Directors and in the other documents 

addressed to the shareholders with respect to the financial position and the annual financial statements. 

5. Information concerning other legal and regulatory obligations

5.1. Equity situation 

The approval of the 2019 financial statements by the General Assembly revealed that the Company’s 

equity was less than half of its share capital. Consequently, at the Extraordinary General Assembly held 

on 16 April 2021, CDC’s shareholders acknowledged this situation and adopted a resolution to continue 

the Company’s activities, together with a commitment to restore the equity to at least half of the share 

capital within a period of two years. 

The assumption by the State of part of CDC’s fiscal and social liabilities had a positive impact on the 

Company’s profit and equity, which amounted to FCFA 45,419,410,463 and FCFA 9,670,364,572 

respectively as at 31 December 2024. This resulted in a significant improvement in the Company’s 

equity position, although the situation remained irregular within the meaning of Articles 664 et seq. of 

the OHADA Uniform Act relating to Commercial Companies and Economic Interest Groups. 
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As at 31 December 2025, the Company’s equity is again less than half of its share capital and amounts 

to FCFA 3,203,600,936, considering the loss for the financial year of FCFA 20,039,724,379. 

 

5.2. Legal books registers 

The legal books provided by article 19 of the OHADA Uniform Act on Accounting law and Financial 

Information has been provided to us. 

The numbered and initialled register of minutes of the shareholders meeting provided by article 135 of 

the OHADA Uniform Act on the Law of Commercial Companies and Economic Interest Groups has 

been established and updated. 

The numbered and initialled register of minutes of board of directors’ meetings provided by article 458 

of the OHADA Uniform Act on the Law of Commercial Companies and Economic Interest Groups has 

been established and updated. 

 

5.3. Filing of the annual financial statements with the court registry 

In accordance with Article 269 of the Uniform Act relating to the Law on Commercial Companies and 

Economic Interest Groups, commercial companies are required to file with the Trade and Personal 

Property Credit Register of the State Party of the registered office, within one month of their approval 

by the competent body, the summary financial statements, namely the balance sheet, the income 

statement, the cash flow statement and the notes to the financial statements for the past financial year.  

The financial statements for the year 2024 were filed on the 30th of May 2025. 

5.4. Issued share register 

In accordance with section 10 of Law N°2014/007 of 23 April 2014 to lay down the modalities for the 

dematerialisation of securities in Cameroon, supplemented by Decree N°2014/3763/PM of 17 

November 2014 to lay down the conditions of application, owners of securities issued prior to the date 

of promulgation of the aforementioned law had a period of four (04) years, i.e. until 23 April 2018, to 

proceed with the registration of securities in their account in electronic form. 

Failure to comply with this provision is likely to result in: 

• the loss of the rights attached to their securities (voting rights, right to dividends, etc.); 

• the sale, at the end of an additional period of one year, i.e. until 23 April 2019, of the rights 

corresponding to the said securities in the absence of compliance with the article. 

The dematerialisation certificate for the financial year 2025 has not been provided. 

We have understood that a request for dematerialisation has been submitted to the Autonomous 

Sinking Fund of Cameroon. At the date of writing this report, CDC had not yet received a reply. 
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5.5. Convening of the annual General Assembly to approve the accounts 

The provisions of Articles 525 and 526 of the OHADA Uniform Act relating to Commercial Companies 

and Economic Interest Groups require that the annual financial statements, the management report and 

the statutory auditors’ reports be made available to shareholders at least fifteen (15) days prior to the 

date of the Annual General Assembly convened to approve the accounts. 

We draw the attention of the General Assembly to the fact that the approval of the annual financial 

statements by the Board of Directors takes place on the day preceding the meeting of the General 

Assembly, which does not allow compliance with the statutory requirements relating to the timely 

communication of the approved financial statements to shareholders prior to the meeting. 

This situation constitutes a procedural irregularity within the meaning of Articles 525 and 526 of the 

OHADA Uniform Act, without affecting the fairness of the financial statements taken as a whole. 

6. Responsibilities of Management and those charged with Governance for 

the financial statements   

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with the OHADA Accounting System, and for such internal control as management 

determines is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless management either intends to liquidate the Company or 

to cease operations, or has no realistic alternative but to do so. 

The accounts have been approved by the board of directors. 

7. Auditor’s responsibility for the audit of the Annual Financial Statements   

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

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 

audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken 

based on these financial statements. 

Our mission of certification of accounts is not to guarantee viability or the quality of the management of 

your company. 
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Done in Douala, on 14th April 2026 

 

The Statutory auditor 

 

  

 

 Forvis Mazars Cameroun SA 

 

Audit, Accounting and Advisory firm 

CEMAC Authorisation N° SEC 034 

ONECCA registration N° SEC 017 

 

 

 

 

Fidèle MMANDOA 

Partner 

Viviane.TEMFACK
Tampon 
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Annex – Auditor’s responsibilities for the audit of annual financial statements   

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

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion.  

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 

accordance with ISAs will always detect a material misstatement when it exists. Misstatements can 

arise from fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of these 

financial statements.  

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit.  

We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 

of internal control.  

• Obtain an understanding of the internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Company’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management.  

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 

or conditions that may cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the financial statements or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 

to the date of our auditor’s report. However, future events or conditions may cause the Company 

to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events 

in a manner that achieves fair presentation.  

• We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit.  

• We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 
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8.  Annual financial statements 
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9.  Notes on financial statements 
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