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Audited Financial Statements of INKUNGA FINANCE plc ended 3lst December 2024

I. REPORT ON ACCOUNTS

I.I. GENERAL PRESENTATION OF THE INSTITUTION

1.T.1 INSTTTT]-TION AND ADDRESS

Name of the Institution: INKUNGA FINANCE Plc
Legal status: Plc
License date: RDB registration dated 8,h July 2016.

LOCATION OF THE MAIN OFFICE

Province: WESTERN

District: KARONGI

P.O.BOX : 35 KIBUYE - RWANDA

Branches : Karongi, Rutsiro, Nyamasheke, Rubavu and Rusizi in

Nyabugogo, Nyarugenge District, City of Kigali.

E-mail : info@inkungafinance.com

Phone: (+2s0) : 788 389 968

1.1.2. BOARD OF DIRECTORS

As of 3l't f)ecernber 2024,INKUNGA FINANCE plc

Western province, one branch in

was governcd by thc Board Committee composed of

FRANS BAKX Willem Mathias Marie Member

follou'ing members:
Names

NSANZINEZA Ernest

NKUKWISHAKA Elyse

UWIMANA Marie Josee

UKWISHAI(A Fidele

NIYIKIZA Gaston

KAYITESI Marie Claudine
MANIRAKIZA Claude

NTAKIRUTIMANA Francois Xavier
KAGABO Eldad

The BOARD commlgegyn place are:

Position in Date of lst
BoD appointment
Member

Secretary

13t06/20r7

t4lo3/20t9
l7/o3/2019

t7la3/2019

28/A4t2023

2AA4/2A23

22103/3024

22103/2024

2210.3i3A24

22/03/3024

Date of 2nd

appointment

28t0/.t2023

28tMt2023

28tMt2023

28/U/2023Member

Vl Chairperson

Chairperson

Member
Member
Member
Member
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INKUNGA FINANCE PIc
Audited Financial Statements of INKUNGA FINANCE Plc for the period ended 3lst December 2024

a. CREDIT COMMITEE
NAME

NKUKWISHAKA Elyse

NTAKIRUTIMANA Francois Xavier

KAYITESI Marie Claudine

b. AT.IDIT COMMITTEE

NAITIE

KAGABO Eldad

UWIMANA Marie Josee

NSANZINEZA Ernest

c. RISK MANAGEMEIiT COMMTITEE
NAME

UKWISHAKA Fide|e

MANIRAKIZA Claude
FRANK BAXX

1.1.3. MANAGEMENT COMMITTEE
NAME Location

MUITAWENIMANA Abed Cherif rle
NGIRABAKUNZI Vincent HQ
VUGAYABAGABODonat He

DUSABIMANA Evode RUTSIRO
NIYIBICIRA Emmanuel BWISHYURA
NDAGIIMANA Tharcisse MAHOKO
MUKAWERAChantalSaidarh Rubengera
NSHIMYIMANA Jean Paul Nyabugogo
HATEGEKIMANA Theonestc NYAMASHEKE
INGABIRE Theonesre RUSIZI Branch

1.I.4. BANKERS
BANK OF KIGALIIBK

GT BANK
BANQUE POPULAIRE DU RWANDA

coGEBANQLIE

ECOBANK

Position

Managing Director l8l0ll20}4
Director of Operations 0110312013
Director of Administration 0l/10/2011
and Finance
Branch Manager

Branch Manager

Bmnch Manager

Branch Manager

Branch Manager

Branch Manager

Branch Manager

POStTtON

Chair
Secretary
Member

Function
Chairperson
Secretary
Member

Function
Chair
Secretary
member

Appointment
date

oUt{0tzott
ot/06t2012
0U03t2016
0t/t0t20tt
0u03t2016
0t/08/2016
0U03t20t6
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I. l.S.EXTERNALAUDITOR

RSK Associate

Certifi ed Public Accountants

KIGALT

P.O.Box:6556 Kigali
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INKUNGA FINANCE PIc
Audited Financial Statements of INKUNGA FINANCE Plc for the period ended 31st December 2024

1.2. REPORI OF THE DIRECTORS FOR THE FINANCIAL YEAR ENDED
ON 31st December 2024.

The Board of Directors have the pleasure to submit the report with the audited financial statements for the financial
year ended on 3ls December 2024.

1,2,1 INTRODUCTION
INKUNGA FINANCE Plc is a Deposit Taking Microfinancc Company located in KIBIRIZI Ccll,
RUBENGERA Sector, KARONGI District, and Western Province. It was registered with RDB on
Sth July 2016 and is known as Public Lirnitcd Ltompany (plc).

1.2,2 FINANCIAL STA TEMENTS
The frnancial statements are presented on pages 8 to I I ofthis report.

1.2.3 DIVIDENDS
INKUNGA FINANCE Plc distributcd dividcnd to its sharcholdcrs only onco sinco its creation.

1.2.4 DTRECTORS
A list ofDirectors who served during the {inancial year 2024 is presented on page 3 above

1.2.5 EXTERNAL AUDITORS
RKS Associate was appointed as Extemal Auditor in2024 for a three years'rerm. He is BNR licensed extemal
auditor lbr MFIs.

1.2.6 APPROVAL OF THE FINANC'AL STATEMENTS
The audited financial statements were approved during the General Assemhly meeting held on 21"(March 2025

o",u, .).1.. l3,.rzozs
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III{KUNGA FINANCE PIc
Audited Financial Statements of INKUNGA FINANCE Ptc for the period ended 3lst December 2024

1.3. INIIEPENDENT AUDITOR'S REPORT

To the Shsreholders of INKUNGA FINANCE Plc

Opinion;

In our opinion, the acrompanying linancial statements present fairly, in all material respects, the
financial position of INKUNGA FINAITICE Plc es at December 31, 2024, end its linancial
performance rnd its cash llows for the year then ended in accurdance with (GAAP).

We have audited the financial statements of the TNKUNGA FINANCE Plc , which comprise the statement
of financial position as at December 31, 2024, and the statement of comprehensive income, statement of
changes in equity and staternent of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

Basls for Opinlon;
We conducted our audit in accordance with Intemational Standards on Auditing (ISAs). Ourresponsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financiat
Statements in this report. We are independent of INKUNGA FINANCE Plc within the meaning of the
code of ethics for professional Accountants as prescribed by the International Ethics Standards Board for
Accountants (IESBA code) and have fulfilled our other responsibilities under those ethical requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Going Concern

The financial staternents of INKUNGA FINANCE Plc have been prepared using the going concern basis
of accounting. The use of this basis of accounting is appropriate unless management either intends to
Iiquidate the COMPANY or to cease operations, or has no realistic altemative but to do so. As part of our
audit of *re financial statements, we have concluded that management's use of dre going concern basis of
accounting in the preparation of the INKLINGA FINANCE Plc 's financial statements is appropriate.

Management has not identified a material uncertainty that may cast significant doubt on the entity's ability
to continue as a going concem, and accordingly none is disclosed in the financial statements. Based on our
audit of fte furancial statements, we also have not identified such a material unceftainty. However, neither
management nor the auditor can guarantee the COMPANY's ability to continue as a going concern.

Responsibilities of Management and Boerd of Directons for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with GAAP, and for sgch intemal control as management deiermines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.
The Board of Directors are responsible for overseeing INKUNGA FINANCE Plc 's financial reporting
process.

TlPage
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INKUNGA FINAI{CE PIc
Audited Financial Statements of INKUNGA }-IN NCE Plc for the period ended 3lst Dccember 2024

Auditor's Responsibilities for the Audit of the Financiel statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatemen! 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 conducied in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material i[, 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
skepticism throughout the planning and performance of the audit. we also:

Identify and assess the risks of material misstatement of the financial statemgnts, whether due to
fraud or error, design and pedorm 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 intemal
control.

Obtain an understanding of intemal control relevant to thc 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 entity's internal control system.

I Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

We are required to communicate with those charged with govemance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in intemal control that we identifr during our audit.

We are also required to provide Board of Directors with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our indepandencq and where applicable, related
safeguards.
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INKUNGA FINANCE PIc
Audited Financial Statements of INKUNGA I'INANCE plc ended 3lst December 2024

Report on Other Legal and Regulatory Requirements

The Companies Act of Rwanda which was promulgated on 27 April2009 requires that in carrying out our
audit. we consider and report to you the following matters. we confirm that:

i. we have no relationship, interests and debts in INKUNGA FINANCE plc,

ii' We have obtained all the information and explanations which to rhe best of our knowledge and belief
were necessary fbr the purpose of our audit;

iii. In our opinion. proper books of account have bcen kept by INKUNGA FINANCII PIc , so far as
appears fiom our examination o[those books;

iv' We have communicated to you through the management letter, internal control weaknesses
identified in the course of our audit including our recommendations with regard to those matters.

Signed on Behalf of RSKASSOCIATES LTD by

Kigati, on March .3..1..t.....:!r.....tzo2s

B.P. 6556 - Kigali

Kigali, Rwanda

+l_
RSKASSOCIATEs LTI)
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INKUNGA FINANCE PIc
Audited Financiat Statements of INKUNGA FINANCE plc ended 3lst December 2024

I.4. FINANCTALSTATEMENTS

A. STATEMENT OF COMPREHENSIVE INCOME FOR THE ENDED ON 31 DECEMBER 2024
Notes 3[-DEC-2024

Frw

3l-DEC-2023

Frw

O" STATEMENT OF COMPREHENSIVE INCOME FOR THE ENDED-ON 3I DECEMBER 2024
Notes 3I-DEC-2024 3I-DEC-2023

NET PROFIT AFTER TAX AND DONATION

Frw

1,134,952,544

(283,157,163)

851,795,391
(505,254,296',)

(9,429,656)

468,921,191

13,102,003

(848,943,61l)

-2g,g07,ggg

-29,807,999

8,051,158

10,300,531

(2,249,373\
.21r756,830

0
(21,756$30)

20,136,395
(1,620,445)

lnterest Income

lnterest expense

NET INTEREST INCOME
Provision for loan losses (PPL)
Provision on loans written off
Recovery on loans

Other operating revenue

Operating expenses

OPERATING INCOME
Operating profit
Net Non-Operating lncome/Expense

Non operating income
Non operating expenses

Net Income @efore Taxes& Donetions)
TAXATION CHARGE
Net Income (After Taxes & Before Donations)
Donation (financing operating expenses

KIZA Gaston
Chairman of BoI)

WENIMANA Abed Cherif
Director

4

4

5

6

7

2

3

8

9

Frw

1,470,455,559
(328,559,263)

l,l4l,gg7,296
(1,346,211,412)

(29,155,905)

1,210,929,761

220,134
(1,002,748,320)

(24,069,446)

(24,069,446)

9,353,269

r0,217,969
(864,700)

(14,716,178)
(3,037,231)

(17,753,409)

127,544,395

1w,790,976

10

1I

The financial statements on pages l0 to 13 were approved by the General Assembly on 2l.t MarchZOZS and,
were signed on its behalf by:

d
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INKUNGA F'INANCf, PIC
Audited Finaneial Statements of TNKUNGA FINANCE plc ended 3lst December 2024

d STATEMENT OF THE FINANCIAL POSITION

ASSETS

Cash in Vaults, banks and Other Financial Institutions

Loans and advances to customers

Provision for loan losses

Financial instruments

Receivables and Other Assets

Net Property and equipment

Intangible Assets

Total Assets

LIABILITIES

Borrowings

Customer deposits

Other liabilities

Total liabilities

EQUITY

Share capital

Subsides

Legal reserves

Retained earnings

ProfiVloss for the year

Total equity

Total Liabilities and equig

l8

t9

20

MUHAWENIMANA Abed Cherif
Managing Director

3l-Dec-24

Frw

1,090,094,957

6,899,154,752

-217,560,991

15,002,600

81,933446

147,424,441

6,113,332

3l-Dec-23

Frw

997,051,432

5.684,749,926

-62,703,479

15,002,600

73,017,427

161,466,t82

2,169,g7g

8,012,162,647 6,970,754,066

1,269,977,990 1,579,404,359

5,443,025,066 4,113,507,9g9

l2g,7ga,g26 269,995,560

6,U2,693,972 5,960,907,907

967,623,000 913.293,000

61,276,976 56,965,439

00
30,777,923 41,409,266

l0g,7qa,g76 -1,620,445

I,169,469,175 g0g,g46,2sg

8,012,162,647 6,970,754,066

Notes

12.1

&12.2

l3. t

13.2

t4

l5

16

t7

2l

22

23

24

The financial statements on pages l0 to t3 were approved by the General Assembly on 2l'r March 2025 and
were signed on its behalf by:

trEffiT[FfrE
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