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a1 Every good achlevement large or
small, has its periods of d fudgery
and trlumph a beginning,a
struggle and a victory "

Mahatma Gandhi




ur yearbook is part of our

fifth year of existence. It allows

us to look back on the past.
It is the time to highlight the great
achievements, the small and big
victories that propel us further and
further to set new goals.

The sense of innovation and hard
work that our team has shown has
allowed Congo Challenge to take
up many challenges and to actively
participate in the development of
our partners. The retrospective is as
much an awareness as a return on
experience. Not to be regretful or
nostalgic, but to take stock before
taking a new step, like a new cycle.

As a reminder, Congo Challenge is
a study and consulting firm, a think
tank. Active since 2017, our daily
work is to accompany companies and
institutions working in the Democratic
Republic of Congo in the first place
and in Africa in the second place, to
better understand their markets and
their targets.

Innovative
Challenge offers a wide range of
services to its clients. Our ultimate
ambition is to become one of the

and dynamic, Congo

best key players in the private
and public sector in the DRC and
Africa. Our pride has been to have
usefully accompanied private and
public companies, United Nations
agencies such as UNICEF as well as
governments in several strategic
development projects.

5 years of rules, guidelines,
accompaniments,  policies  that
change, evolve and regress according
to the changes. At the national
level, for example, several studies
were conducted for the Congolese
government, including one that

allowed the Congolese government
to take urgent and effective measures
to mitigate the effects of the spread of
Covid-19, by implementing targeted
policies to support health systems
and anticipate the negative impact of
this shock on the national economy.
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Other important contracts executed
by Congo Challenge include the
development of an industrialization
plan for the DRC, a study on the
implementation  of a  national
economic diversification strategy in
the DRC, the development of a five-
year transport plan for the DRC, a
study on the impact of Covid-19 on
the DRC's mining sector, and a study
on strategic and operational support
for the collection of public revenues
in the DRC.

As such, Congo Challenge takes the
opportunity of this annual report
to express its admiration for the
men and women who take up the
challenge of the company.

These people are important actors

in the continuous improvement
of our daily lives because they
force us, through their courage

and determination, to change our
common destiny.







INTRO

1.1. Editorial
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Long live work! Long live innovation !

ew challenges | Still great
N prospects in sight, projects to

scrutinize. The end of a period
is the perfect time to take stock and
try to draw the outlines of the year to
come. If the future is to be prepared,
it is sometimes interesting to look at
the past.

What will we remember about Congo
Challenge in 2021? The year was
challenging in many ways, but it ended
on a positive and optimistic note
overall. It is true that some markets
experienced problems because they
were directly affected by the hazards
caused by the pandemic. But it is now
established that in 2021 economic
activity as a whole has clearly
recovered from its level in 2020, even
if at different rates and to different
extents from one sector to another.

Let it be said! Optimism, self-sacrifice
and courage are the determining
factors that have characterized Congo
Challenge. It is with this posture
that the whole team has started the
year 2022 in order to face all the
challenges that will be placed on its
way. The projected results will again
be the fruit of considerable work by
the entire team. Congo Challenge is
pleased with the way the challenges
are being met. A true lesson in
courage and resilience.

Many challenges await us and the
stakes they represent require us to
act with ambition and conviction,
while demonstrating a true capacity
to adapt in the service of our
partners. But the involvement of each
and every one of you will enable us
to build together a solid, enterprising
and more innovative partnership.

We remain fully determined and
mobilized in order to promote and
develop our formidable potential.
The human assets we have and the
excellence that guides our action
in our various fields of intervention
make us a key player in the search
for solutions, both for the public and
private sectors.

We thank you for your trust and
loyalty. In 2022, Congo Challenge
will continue to accompany you to
better identify and develop with your
projects.

May our 5 years live on! See you
soon...

,a/i Bl
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A1 Only those who are
crazy enough to think
they can change the
world, succeed ¥y

Steve Jobs
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2.1 Word from the President of the General Assembly of Shareholders

Anticipate and manage globally

MATATA PONYO Mapon

President of the General Assembly
General Meeting of Shareholders

021 was a special year for
2Congo Challenge. Indeed, as

indicated in our 2020 annual
report, the health shock of Covid-19
had several negative socio-economic
consequences in the DRC and in the
rest of the world. These consequences
were essentially a consequence of the
decisions taken by the government
to contain the pandemic, notably
the containment that disrupted
the process of value creation and
exchange within three blocks and
disarticulated global production and
supply chains.

In  this context of continuous
deterioration of the living conditions
of the Congolese population, the
government had requested the

support of Congo Challenge for a
strategicaccompanimentmaterialized
by the realization of some studies
(the study on the macroeconomic
and microeconomic impacts of the
Covid-19 pandemic on the Congolese
society; the elaboration of the
emergency multisectoral program for
the mitigation of the impacts of the
Covid-19 - PMUAIC).

In 2021, the government again
requested Congo Challenge to carry
out four important studies to guide
its action for a sustainable recovery
of the national economy. These
studies were: (i) the development of
the Five-Year Transport Plan; (i) the
study on the impacts of Covid-19
on the mining sector; (iii) the study
on economic diversification and the
competitiveness of the private sector;

1
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and (iv) the study on public revenue
mobilization strategies. .
More specifically, these studies
focused on':

- Five-Year Transport Plan: (i)
identifying the major problems
plaguing the transport sector in
the DRC; (ii) reviewing the actions
identified in the Integrated
National Transport Master Plan
with a view to selecting those
deemed to be priorities and likely
to beimplementedinthe nextfive
years; (iii) listing all national and
regional projects in the transport
sector; (iv) sorting the priority
actions selected with a view to
concentrating the resources to
be mobilized on projects that
are economically and socially
promising; (v) prioritize the
promising projects according
to their impact on national
sovereignty and integration; (vi)
compile a portfolio of projects
that can be fully or partially
implemented over the next
five years; (vii) decide on an
implementation strategy for the
said projects; and (viii) prepare
the document for the Monitoring
and Evaluation Guide for the
PDNIT Implementation Plan.

- Impacts of Covid-19 on the
mining sector: (i) measure the
nature and magnitude of the
COVID-19 health shock on the
mining sector; (i) identify the
different transmission channels
of COVID-19 of this shock on the
Congolese economy; (iii) evaluate
the effects and impacts on the
sectoral level; (iv) identify the
different impacts on the socio-
economic level and draw out
the various consequences that
follow; (v) identify appropriate
avenues for formulating sectoral
policies and strategies in terms
of emergency actions for cyclical
adjustments  and  structural
reforms needed to return to
the natural path of the PNSD;
and (vi) formulate the necessary

12

recommendations to guide and
direct public decision-making
and action for the stabilization
and development of the sector
as a whole and its correlations
with other key sectors in the light
of the development vision of the
PNSD ;

Economic  diversification and
competitiveness of the private
sector: (i) Strengthen the capacity
of the Planning and Studies
Departments of the economic
and financial ministries in data
collection, diagnosis of the
economic  situation,  analysis
of basic economic issues, and
preparation  of  appropriate
indicators ~ for  diversification
and economic projections; (ii)
harmonize and carry out a study
that gives a global view of the
orientations to be impregnated
in the process of diversification
of the national economy, on this
point the analysis leaves the field
open for each economic sector
involved in the PNSD process
whereas previously it seems to
have been limited to agriculture,
industries and hydrocarbons;
and (iii) elaborate the document
of the strategy of diversification
of the economy.

Public  revenue  mobilization
strategies: (i) formulate
proposals, after compiling all the
recommendations resulting from
previous studies on the subject
and a field analysis of their
feasibility; (i) carry out a study of
the strategies, ways and means
to be implemented in order to
improve revenue mobilization,
within the regies, administrations
and entities in charge of
collecting taxes and other state
resources and participations for
an enlargement of the national
budgetary space during the next
4 years; and (iii) provide technical-
analytical and strategic support
to the Ministry of Finance and to
the financial regies.

- Stratégies de  mobilisation
des recettes publiques : (i)
formuler  des  propositions,
aprés compilation de toutes les
recommandations résultants
des études antérieures en la
matiere et une analyse sur
terrain de la faisabilité de
celles-ci ; (i) réaliser une étude
reprenant les stratégies, voies
et moyens a mettre en ceuvre en
vue d'améliorer la mobilisation
des recettes, au sein des régies,
administrations et entités en
charge de la collecte des impots
taxes et autres ressources
domaniales et de participations
pour un élargissement de
lespace budgétaire national
durant le 4 prochaines années ;
et (iii)apporter un appui technico-
analytique et stratégique au
Ministere des Finances et aux
régies financieres.

In addition to the strategic support
provided to the government, Congo
Challengé has also conducted studies
on behalf of public agencies, private
companies, bilateral donors and
international organizations.

Thus, to ensure the quality of its
interventions, Congo Challenge uses
and consolidates its know-how by
resorting to competent and qualified
experts, capable of intervening as
local and international advisors in
several fields.

In addition to this, Congo Challenge
continuously — improves its  staff
through  continuous training in
centers and organizations that meet
international standards.

With its experience and the proven
competence of its teams, Congo
Challenge is therefore able to
accompany the DRC towards its
emergence. Indeed, the perpetuation
of good governance and the
consolidation of a strong leadership
are the necessary path for the DRC's
economy to begin its emergence
trajectory. Thus, Congo Challenge is



willing to accompany the government,
public and private companies as
well as any form of organization to
implement good governance and
good leadership for its emergence.
This, at the local and regional level.

As the physicist Andrei Dmitrievich
Sakharov stated, intellectual freedom
is the only guarantee for a scientific
and democratic approach to politics,
economic development and culture.
This reinforces my conviction that
developing countries need to invest
in research and development and to
have appropriate research centers,
especially think tanks, which have
the intellectual freedom mentioned
by Sakharov in order to inform

decision-making in the various areas
of national life and to enable states
to perform their roles effectively.
Thus, | remain convinced that
strong and enlightened leadership
remains the key for less developed
countries, including the DRC, to begin
the trajectory of emergence and
improvement of the living conditions
of their populations.

It is therefore an honor and a
privilege to chair such a dynamic
think tank and | am delighted to
have this opportunity to accompany
the DRC as well as other countries
on the African continent towards
emergence and in the various stages
of change (structural and cyclical) that
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these countries are called upon to
undertake.

Finally, I would like to take this
opportunity to (i) congratulate the
team of the General Management as
well as all the staff of Congo Challenge
for their contribution to the growth
of our Think Tank and especially its
influence at the continental level
and (ii) thank our various clients
and partners for their trust and
collaboration since the launch of the
activities of our Think Tank. We hope
that this trust will continue over time
and allow the development of each

party.

%M /ﬂ/fyo %‘/7»%
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2.2 Word from the Managing Director

Facing changes and uncertainties

LOKOTA ILONDO Michel-Ange
Managing Director

14

worked hard to help its various

partners get through the troubling
period of the Covid-19 pandemic.
It has been able to cope with the
changes and uncertainties that
this pandemic has imposed on the
world by reinventing itself in a new
dynamism for more efficiency in its
responsiveness to the market.

In 2021, Congo Challenge has

The global economy has been
characterized by a strong recovery
in 2021 after a sharp contraction
felt in 2020. The negative effects
of the Covid-19 pandemic on all
economic  activities  have  been
mitigated by measures taken by
various governments around the
world and the Democratic Republic
of Congo has not been left behind.
Thanks to the mitigating measures,
the improvement in the price of raw
materials, mainly copper, and the
rebound in other sectors of activity,
it has recorded an increase in GDP
growth and a significant increase
in revenue. On the business side,
the operations of the activities have

resumed in a normal rhythm in a
general way, despite the advent of
waves, the appearance of the Omicron
variant as well as the recourse to
telecommuting by other companies.

Through its mission and experience,
Congo Challenge has responded to
the changing global and Congolese
context by providing appropriate
solutions  and  creating  new
opportunities. Faced with this difficult
context, it has adapted its organization
and resources to achieve its results.
This adaptation process was possible
thanks to the strategy put in place to
respond to the current situation and
to anticipate future situations.

During this year 2021, Congo
Challenge has carried out a certain
number of activities, both scientific
and professional, which have taken
shape on the one hand, through
the publication of the monthly, the
quadrimonthly and the magazine,
and on the other hand, through the
realization of studies for different
partners, including the Congolese



State and development support
institutions, as well as strategic
support to governments.

Indeed, in its mission to assist
governments in making decisions
on the economic governance
of countries, Congo Challenge
has accompanied the Congolese
government in the development
of the master plan of industry
which is a major document for the
industrialization of this giant of Africa
whose industry sector is struggling
to develop and / or industries are
almost non-existent.

This document paves the way for
investors wishing to set up an
industrial activity in the country's
special  economic  zones.  Also,
it should be noted that Congo
Challenge is concurrently conducting
four important studies on the
diversification ofthe economy, the five-
year transport plan, the impact of the
pandemic on the mining sector and on
the mobilization of public revenues.

In the same vein, Congo Challenge
has provided technical support to
the Guinean government

in the

implementation of the government
program and in the mobilization
of public revenues.

In order to seek new opportunities,
Congo Challenge joined in May 2021
as a member of the International
Consulting Alliance (ICA World).

This is a platform that brings together
several firms working in the field of
consulting in the world and it offers
various opportunities and benefits to
its members in terms of collaboration.

This fifth year of existence of the Think
Tank, Congo Challenge, has been
a pivotal period of consolidation of
achievements in terms of experience
and  collaboration  with  various
partners, despite the vicissitudes and
jolts of the country's politics that often
hinder relations with institutional
partners. However, the confidence
of partners in Congo Challenge has
remained thanks to the quality of
the work well done and well finished
that the Think Tank has always
provided them since its creation. This
is what makes the Think Tank Congo
Challenge a reference at the national
level in the field of consultancy
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services: carrying out studies,
organizing scientific conferences and
technical support, etc.

However, Congo Challenge remains
an indispensable business partner
for all organizations, institutions
or companies that show the will to
succeed in their business, in the
implementation and / or technical
support for the government program.
Our interventions are also specific
according to the request of the
customer for a given mission.

It can never be said enough, the
strength of an organization lies in the
people who make it up and who bring
it the human character. The experts,
consultants and administrative staff
have all done an excellent job during
this year. | would like to warmly
thank them for all their efforts. It is
a pride for Congo Challenge to have
all these people who bring value and
quality to the service.
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of conduct within
Congo Challenge..

Moral

The satisfaction of the .
beneficiaries of our services Common actions
remains the main priority subject to duty, in order
to which we are naturally to accomplish the good.
inclined.
Good
governance

Gestion efficace des
ressources et habilité de
mettre en ceuvre, des
politiques visionnaires, des
stratégies efficaces sous ['ceil
d'un mécanisme de suivi
approprié.

Our values

Congo Challenge believes in the cardinal values of
which it is the vehicle. Sacrifice and hard work. Ethics,
morality and good governance are the virtues that
translate our ambitions

Unchanging principles governing the
practices at Congo Challenge.
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-Xecutive Team

We are a dynamic team. Team cohesion is a determining factor in the success of a
company.

A successful team is based on a spirit of cohesion and a common vision, serving
the various personalities that make up the team.

KUTALU MILOKO Julie NTAGOMA KUSHINGANINE MIKIELE MOYA Akim KABISHI MUKUNA Mado
Administrative and Financial Jean-Baptiste Responsible for the quality Assistant to the President of the
Manager Scientific Manager control of work contracts General Assembly of Shareholders

BOKA MABELE David WAULA LUZINGU Sacré LUBAMBA NGIMBI Hector UMBA NGOYI Deborah
Expert-Economist Expert-Economist Expert-Lawyer Expert-Economist

ISHARA MUSIMWA Gentil KATUALA MUANZA Hénock KADIMA KAZADI Joél

Junior Economist Junior Economist Junior Economist



We are Congo Challenge !

\& 2
MATABARO AKONKWA Julie ZANTOTO BIKINDU Floride SEZI BISIMWA David TSASA VANGU K. Jean-Paul
Accountant Communication Manager Digital communication expert Economist

KASONGO MUJANYI Jeanne BERTRAND SUMAILI Rosine EKOMOZELE N'SOVE Tracy Moise MANZAMBI
Assistant to the GM Administrative assistant Administrative assistant Graphic designer

I

KOMBOZI BOLOMO Samuel NGAMVULA MBIMI Emile BONGOTA Kolongo Yannick POLE POLE SALUMU Joseph
Accounting assistant Driver Cleaner Cleaner



OB N

3.1 Operations: competitive advantages at Congo Challenge

KUTALU MILOKO Julie
Administrative and Financial
Manager

Africa, Congo Challenge resorts to

the expertise of various national
and international experts and
consultants who have worked in
institutions such as the World Bank,
the International Monetary Fund,
the African Development Bank as
well as in public institutions. Thanks
to this expertise, Congo Challenge
has a competitive advantage
over many other  companies
operating in this sector.

In its vision to become a giant in

To maintain its competitive advantage
over other companies in the
field, Congo Challenge has joined
international  platforms where it
can benefit from an unprecedented
sharing of experiences and meet
various people from different sectors
of activity. This meeting with experts
from different backgrounds gives it a
competitive advantage as it resorts to
them in the realization of its current
and even future missions.

Withreferencetoone ofitsoperational

functions, that of scientific production,
Congo Challenge regularly produces

20

WAULA LUZINGU Sacré
Expert-Economist

a scientific journal, a quadrennial
and an economic and political report.
Having a strategic and competitive
character, these productions are
distributed to certain categories of
clients, the majority of which are
government ministries, embassies,
United Nations agencies, companies,
as well as certain universities located
in Kinshasa. A need has been created
that must be satisfied at all costs
and a confidence in relation to the
work that Congo Challenge does
in Congolese society.

Today, through its products and
services, we can say that the different
strategies put in place by Congo
Challenge have boosted its growth
in terms of turnover and reputation.
It is a reference in the Democratic
Republic of Congo and its activities
are gradually expanding beyond
the borders. Congo Challenge has
placed customer satisfaction at the
center of all its operations in order
to have a competitive advantage
over other companies engaged in
the same activities.

Based on the decision-making and
performance  research  scheme,
we can observe that there is the
support function which includes
the administrative and financial
department, the support cells and
the core business in the research
and operations department. The
departments are dependent on
each other for a good synergy
in the execution of activities and
operations in the company.

1. Thegeneralassembly of partners:
Through its leadership, it gives
the vision as well as the direction
to follow in order to achieve the
set objectives. It ensures the
performance of the company
and the complete satisfaction of
the customers' needs.

2. The Director-Manager: Main
respondent to the general
assembly of the partners, he
executes the vision of the latter
by implementing  strategies
to achieve the set objectives.
He is the main decision maker



in the management of the
Think Tank and is responsible
for the implementation of
activities that contribute to the
achievement of performance.
He/she plays the role of team
leader in the realization of all
projects of the Research and
Operations Department.

Administrative  and  financial
department: it is the support
function par excellence in the
activities of the Think Tank as it
is under pressure from time to
time from other functions. The
success of a project depends
essentially on the available
means that it puts at the disposal

he makes sure that the financial
operations reflect the real image
of the Think Tank according to
the SYSCOHADA standards and
produce the financial statements.

He takes care of the declarations
of taxes and royalties to the State.
On the other hand, it ensures all
logistic and supply operations.

The support unit is closely
linked to the administrative and
financial department. It includes
legal, communication, IT and
control operations. As the name
indicates,  these  operations
play the role of a bridge
between the two departments
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5. Department of Studies and
Operations: This department by
its activities is considered as the
core business. The operations
carried out within the framework
of different activities in this
function provide the Think Tank
with nearly 80% of its income.
This department includes
the scientific unit, the study
and consulting unit and the
monitoring and evaluation unit.

The figure below shows all the
strategic operations that give Congo
Challenge a competitive advantage
over other companies or think tanks
operating in the country. It presents
all the elements involved in Congo

of the other functions. These
means are material, financial and
also human. On the one hand,

and are very essential for the  Challenge's operations.

activities of the Think Tank.

(i) identification of markets; (ii)

selection of national and international

experts from various disciplines;

(iii) the realization of customized or =
commissioned studies by certain

institutions according to their needs;

(i) Supporting governments in the

implementation of their development

programs and ensuring their monitoring and

""T: evaluation; (i) Organizing a governmental
g

ot

.E‘r
1
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seminar for all members of the
government and the secretaries general
of the ministries; (i) Drawing up a
profile of each minister according to

the expectations of the population

and the vision of the president;

(iv) Accompanying key ministers in

i the execution of their programs
0 % (coaching); (v) Past experiences have

(i) Congo Challenge is ;-n aﬁ given rise to new opportunities.
a scientific journal ‘3‘@'%

L' ffﬂ
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a scientific journal; (i) The monthly

is an economic and political report
that recounts monthly activities at the
national and international level; (iii) The quadrimester,
as its name indicates, is a publication that takes

place every four months; (iv) A subscription formula

is offered to allow each category who wish to do so
not to miss any publication; and (v) The publications
of Congo Challenge have become a reference

at the national level.

(i) Congo Challenge organizes conferences in

order to share knowledge with all social categories; (ii)
These conferences are essentially about leadership and
good governance, development issues and other themes
chosen by the organizers. To this end, the company

has organized conferences in several provinces of the
country and several personalities have been invited to
animate these conferences.




3.2 Featured Monthly bulletin

BOKA MABELE David
Project Manager of the
Monthly bulletin

ongo Challenge systematically
Cpublishes a monthly

periodical called "Mensuel".
This document provides a factual
overview of economic indicators
and presents the highlights of the
country's political situation during the
month. In addition to the executive
summary, the Monthly is structured
in four blocks: (i) global economic
context (economic growth, inflation,
financial market, foreign exchange
market, strategic products market,
international trade); (i) national
economic context (evolution of the
national economy, economic activity,
price  dynamics, money market,
exchange rate and foreign exchange
reserves, public finance); (iii) evolution
of the political situation in the DRC;
and (iv) the outlook (political and
economic) for the DRC.

This bulletin is made available to
decision-makers in both the public
and private sectors in order to guide
their decisions and provide them with
objective indications to anticipate
political and economic developments
and their impact on their specific
sectors of activity.

22

From its launch to the end of 2021,
Congo  Challenge has already
produced 56 issues of the periodical.
In addition to the elements included
in the above-mentioned conventional
structure of the newsletter, the 2021
monthly issues have dealt in depth
with several specific topics, including :

International  Context: (i) What
World After Covid-19? Dr. Dambisa
Moyo's perspective; (i) US Stimulus
Plan: "The modern New - deal";
(iiiy Biden Stimulus Plan: excessive
and extravagant according to Larry
Summers; (iv) Investment in Research
and Development (Unesco Science
2021 report synthesis); (v) End of US
intervention in Afghanistan: A brief
reading on the reasons, costs, results,
and prospects; (vi) Discovery of the
Covid-19 "Omicron" variant: Toward a
global agreement on pandemics? (vii)
Default of the "Evergrande" Company.

National Context: (i) The FTAA:
Opportunity to capture economic
dividends for the DRC; (ii) DRC's
accession to the Community of East
African States: What dividends for
the DRC; (iii) Coordination of fiscal

and monetary policies in 2020: What
prospectsfortheyear2021inthe DRC?
; (iv) Electrification: the starting point
for industrialization and development
in the DRC ; (v) Maintaining the
stability of the macroeconomic
framework in the DRC: A detailed
reading of the sources ; (vi) From the
appointment of the Prime Minister
to the investiture of his government:
a history of Lags and contexts! (vii)
Subcontracting or Subordination of
Labor in the Democratic Republic of
Congo; (viii) Financial Inclusion in the
DRC: Is the Location and Expansion
Strategy of Microfinance Institutions
a Trade-Off between Financial and
Social Performance? (ix) Chronology
of financing received from the IMF
under the Tshisekedi regime: criteria
and perspectives; (x) Congolese
Treasury bill market: indexation of
securities to exchange rates, a source
of enthusiasm among operators;
(xi) Cardinal Laurent Monsengwo:
Brief biography of a good pastor at
the service of the Church and the
Congolese nation; (xii) Assessment
of the Covid-19 in the Democratic
Republic of Congo; (xiii) Free opinions



of Me Jean Claude KATENDE on
the MATATA PONYO judicial file;
(xiv) What you need to know about
foreign exchange reserves; (xv) Free
basic education in the DRC: Between
strike threats and continued reform;
(xvi) Update on Moody's analysis of
the DRC: What is the outlook for the
country? (xvii) Impact of COVID-19 on
the labor market in the Democratic
Republic of Congo; (xviii) Are budget
overruns by the DRC Presidency
sporadic or do they reflect poor
financial  governance? (xix) The
international community's view on the

appointment of CENI facilitators in the
DRC; (xx) Issues on the production of
electric batteries in the DRC; (xxi) The
2022 Finance Bill: A Critical Review;
(xxii) The US-organized Global Virtual
Democracy Summit: Did regional
interests trump democracy? (xxiii)
The state of siege decreed by the
President of the Republic in the
provinces of North Kivu and Ituri: what
assessment seven months later ?.

Finally, the production of this monthly
requires the contribution of several
people both internally (information
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gathering, writing, supervision,
design and distribution of mailings)
and externally for the provision of
data and the printing of reports.
Thus, as Project Manager of the
Monthly, I would like to thank all the
stakeholders who contributed to the
production of this document and |
sincerely hope that this collaboration
will continue to ensure the ongoing
quality of this monthly publication.
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3.3 Quarterly bulletin

UMBA NGOY Deborah
Project Manager of the
Quarterly Bulletin

alaunched since 2019, and
Lhaving to its account nine (09)

issues already, the four-monthly
economic Bulletin of Congo Challenge
isasummarythattraces the main facts
that have marked the socio-economic
life both internationally and nationally
during a whole quarter. It is in fact an
analytical report on the state of the
Congolese economy and politics over
the course of four months, in light of
developments in the world economy.

The various issues published so far
have highlighted the main indicators
of the country's economic and political
health, and their evolution, quarter
after quarter, while comparing
each time the state of the economy
over three quarters, in order to
identify the main trends. In these
analyses, the three quarters being
compared are the current quarter,
the previous quarter, and the same
quarter considered for the previous
year. These comparisons help to
judge the dynamics and trend of the
economy over the months.
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It is also a question in these reports,
to establish on the basis of analyses,
prognoses likely to give the future
prospects allowing the reader to
anticipate the future economic and
political facts in D.R. Congo. These
perspectives are also intended to
guide the decisions of both leaders
and economic operators based in
the DRC, and may also be the likely
causes of rational anticipations.

The topics covered are therefore
intended to contribute to the target
audience's reflections on issues
relating to the economy as a whole,
but also to political and social issues.
It also includes a brief analysis of the
Congolese financial sector.

In terms of its architecture, the
Economic quarterly bulletin, which is
published in the two weeks following
the end of a four-month period, in
other words, the first two weeks
of May, September and January, is
divided into two main parts. While the
first part is devoted to an analysis of

the evolution of the global economic
situation and the various shocks that
have affected it during the period in
question, the second part deals with
the Congolese national economy. This
second part reviews the evolution
of all the sectors of analysis of the
macroeconomic framework, notably
the real sector, the monetary
sector, public finances, and the
external sector. A Dbrief overview
of the national social and political
situation is also presented, before
concluding with the outlook.



3.4 Front page of the Congo Challenge Journal

NTAGOMA KUSHINGANINE
Jean-Baptiste

Managing editor of the Congo
Challenge Journal

is a bilingual scientific journal

founded in 2017 and published
by the Think Tank "Congo Challenge".
It aims to become the leading
scientific and professional journal
in economics, in the Democratic
Republic of Congo. It publishes
an annual volume containing two
issues, which includes articles that
cover basic or empirical research in
economics as well as related fields.

The Congo Challenge Review (CCR)

Manuscripts submitted to the CCR
are subject to a rigorous evaluation
by the referees. Upon receipt, they
are evaluated by the Editor-in-Chief
in an internal refereeing process.
Manuscripts deemed suitable for CCR
are then evaluated by, at a minimum,
two external referees who are experts
in the author(s)' subject matter. After
their maturity assessment, papers
accepted for publication are generally
published within six (6) to twelve (12)
months from the date of submission.

Particularly with regard to Volume
[l on the year 2021, 14 papers were
submitted for publication in this
volume. After peer review, 8 papers
were retained for publication (57.1%),
4 were rejected (28.6%), and 2 were
up for review and consideration for
possible future publication (14.3%).

The RCC aims to be a scientific and
professional reference in the field
of economics in the Democratic
Republic of Congo. Its ambition is to
promote scientific studies aimed at
contributing to the advancement of
knowledge in economics and to offer
economic actors, but also political
decision-makers, a set of analyses
likely to enlighten or justify, according
to a proven scientific basis, their
decision making and position. Indeed,
it is only with the help of science that
it becomes possible to envisage the
development of a nation, because
it is said: "Sine doctrina, vita est
quasi mortis imago".

TALLE 4]

Without science, life is
like the image of death.

Peer Review Process
Volume Il (december 2021)

14.3%

571%
28.6%

B Published articles B Rejected article

B Articles under review
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3. 5 For strategic communication in the digital age

ZANTOTO BIKINDU Floride
Communication Manager

ommunicating effectively
Cremains a major concern for

companies. Buthowtodoit? This
is a question that Congo Challenge
asked itself at the beginning. Like any
other field, communication has its
own professionals, specific jobs, and
particular training courses. It cannot
be improvised !

Once this stage is over, a new
problem arises: is it more judicious
to carry out this task entirely in-
house or to entrust it to a service
provider? Of course, each institution
has its own constraints and evolves
in a specific context.

In such a competitive and constantly
changing world, Congo Challenge
had therefore taken the option of
outsourcing its communication by
entrusting it to a company specialized
in the field, namely MFM Sarl. It was
essential to make itself known to
its target audience and to be on
the lookout for new trends and
latest technologies.

Historically, MFM Sarl was in charge
of communication within Congo
Challenge. Its role, in a context of
birth, was to carry the image of
the company to potential partners,
in order to better inform about
the services it offers.
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This choice to outsource
communication has the merit
of providing the company
with professionals, entirely

dedicated to this field.

Indeed, the professionals have a
significant experience and will not
only be able to bring you innovative
ideas, but also, being immersed
in this sector on a daily basis,
they also know the best practices
and the latest trends.

In addition, they have access to
specialized resources and tools
(which you may not have) that allow
them to optimize their projects and
qualitatively improve results.

With the foundations built, two years
later Congo Challenge took a new
option, entrusting its communication
to a new in-house adhoc team,
integrating a new working approach,
marked by the enhancement of the
digital aspects of communication.
Aware of the magnitude of the work
to be done, this team was able to
stay the course and continue the
work at a frantic pace.

The world is constantly changing
and the communication tools are
following the same dynamic. We have
to be on the lookout.
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Today, social networks and digital media are in vogue. The use of social networks (Facebook, Twitter
and others...) has also allowed Congo Challenge to better communicate on its services as well as on its
different activities.

The Communication
in a few figures ...

NUMBER OF SUBSCRIBERS NUMBER OF FOLLOWERS
FACEBOOK : TWITTER :

14834 2764

NUMBER OF
VISITORS TO THE WEBSITE :

156 000
‘ 27




3.6 Archives and Mailing Service

BERTRAND SUMAILI Rosine
Administrative assistant

s administrative assistants, we
Aare an essential part of the

company. Our main mission
is to handle various administrative
tasks, including writing letters, typing
various documents, receiving visitors,
managing incoming calls, managing
the agenda of employees and
supervisors, managing mail, managing
logistics and organizing events.

Administrative
organization and routine tasks

The administrative assistance is
divided between 4 agents: the
assistant of the President of the
General Assembly of the partners, the
assistant of the Managing Director
and two administrative assistants
who support the first two.

For the administrative assistants,
the usual tasks are related to the
reception and orientation of visitors,
both on the phone and in person,

the management of incoming
and outgoing  correspondence
as well as other support tasks

for the proper functioning of the
various departments.

Indeed, the reception is not only
limited to visitors but also to
partners, customers interested in
our various publications as well

28

EKOMOZELE N'SOVE Tracy
Administrative assistant

as external consultants for highly
strategic meetings.

Mail management

Administrative  mail  management
includes all tasks and processes
that will allow to receive, sort, write
a response, insert, and facilitate the
sending of mail within a company.

Managing inbound and outbound
mail is an essential task at Congo
Challenge that is primarily performed
by administrative assistants.

Incoming mail as well as internal
notes are distributed instantly to
the right people for orientation and
final decisions. By this means, we
guarantee a follow-up to any request
made to Congo Challenge, and this,
within a very short period of time,
namely less than 72 hours.

As far as outgoing mail is concerned,
we ensure the follow-up of each mail
sent by the company until its final
destination. As you know, the various
publications of Congo Challenge
are, in every respect, advice for
managers in the public and private
sectors. They must be served as
quickly as possible to enable them to

make the best decisions.

KASONGO MUJAYNI Jeanne
Assistant to the GM

The advent of
electronic archiving

With the digitalization of companies,
the development of new technologies
and the increasing mobility of
employees, digitalization is becoming
animportantissuein all organizations.
What used to be done on paper
can now be done electronically. And
what applies to payments, expense
reports, invoices and estimates, also
applies to most of the company's
exchanges and documents.

If dematerialization impacts the
management  of internal  and
external communication, it is not
without impact on archiving. It
can now be digital and transform
an old approach into a lever for
operational performance.

Therefore, to meet this need for
digitalization, ~ Congo  Challenge
initiated in 2020, the process of
dematerialization of its archives with
the objective of gradually migrating to
a digital archiving system.

At present, Congo challenge s
straddling the traditional physical
archiving method and the digital
archiving system, with the aim
of gradually moving towards a



totally digital archive management
system in the near future.

In order to achieve its short-
term objectives and to be able to
realize its vision of becoming the
international reference firm in the

KABISHI MUKUNA Mado
Assistant to the President of the General
Assembly of Shareholders

Democratic Republic of Congo, in
terms of publications and studies
in the economic, social and public
management fields, Congo Challenge
is committed to a quality approach
that guarantees high quality in its
productions and outputs.
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3.7 Legal aspects

LUBAMBA NGIMBI Hector
Expert-Lawyer

he legal unit accompanies
Tthe implementation of

projects and programs, and
its work revolves around corporate
governance, particularly in its
aspects related to legal monitoring,
human resources  management,
management of contractual relations
both internally and externally, as well
as the management of all forms of
litigation that may arise during the
existence of the company.

As far as corporate governance is
concerned, the unit works on the
implementation of the Procedures
Manual, the Company Regulations,
the Code of Ethics and Good
Business Conduct as well as a
number of documents required by
the legislation for the management
of human resources.

In its role of analyzing and preventing
legal risks related to the life of the
company and various conflicts
with laws and regulations, the legal
unit takes part in discussions and
reflections related to the company's
interests  at  the  commercial,
financial and technical levels. It is
in this context that it is important

to note the work carried out
internally in close collaboration
with  the general management,
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the financial ~ department, the
commercial department and the
human resources department, and
externally with experts, professional
organizations and lawyers. Also,
the diligent advice given to all the
company's departments contributes
to discovering the evolutions of the
legislation in all matters concerning
the company's life.

In addition, a significant contribution
to the management of human
resources is effective with the support
of the unitin charge of administration
and finance. This contribution is in
the form of a legal watch for a better
coordination of the application of
the texts related to the management
of human resources, and for the
analysis and the implementation of all
the legal and regulatory provisions as
well as the jurisprudence applicable
to the contractors (researchers,
engineers, technicians, administrative
and non-permanent staff).

The drafting and management of
contracts is the other aspect that
allows the legal unit to conduct
a legal audit of service contracts
and collaboration contracts with
various external consultants at
the end of each year.

In addition, and on a permanent
basis, a follow-up is ensured with
the designated law firms for all
litigation files (administrative, judicial,
fiscal) both before the courts and
tribunals and before the various
State administrations.

A periodic assessment of the
risks of litigation cases leads to
the establishment of a risk map
(legal mapping) which serves as a
guide to suggest the best solutions
for settling disputes.

The potential risks that Congo
Challenge may incur are related in
particular to the management of
contractssignedwithserviceproviders,
administrative management with its
human resources management plan,
the management of relations with the
various law firms in charge of legal
cases, and the effective and efficient
maintenance of a tax calendar.
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4. FINANCES

4.1. Independent auditor's report

Tl #2473 B2-P00-00 13 f B5-451-5895
BP&1 KINGHADA |
Régublisue Démacnatique du Congs

lﬂﬂ Mg Portres - Bergaimcn Mialy Exeng ST x|

NZAILU & CO,

AUTITTAK ADFVISORY

Mipnsiour o Direciour Celrant
CONGO CHALLENGE

B4, Boubrvard du 30 pan,

Immeubls Kipe ya S0a. 5 bme dtage
Kinshada-Gombss

bt Dimaocratiqui du Corga

RAPPORT DE L' ALNTEUR INDEPENDANT
SLIR LES ETATS FINAMCIERS DE CONGO CHALLEMGE
AU 31 DECEMBERE 3021

1. Opinion

Maui svond effectué Paudit des états financient annucls de la tockté CONGD CHALLENGE,
comprenant ke bilan au 31 décembrs 2021, le compne de résultat, b tableaw des M de trésorerie
pour Pemercice chos & cette date, ainsi que led annexes comprenant be résumié de principales
st Bades complables alinsl gue d'autres infermations complémentalres relatihms aux d1ats financiers
aninoel,

A notre avis, les éats financiors snnuels donment, dans tous lows Bspects significatifs, whe image
fidéle de la situation financidne de CONGD CHALLENGE aa 31 décemine 2021, asinsi que le résultat de
ses opérations et Pévolution de 58 situslion Fnanciére pour lesercice gles b cette date,
corformément aux principes comglibles généralement admis en Républigue Démocratique du
Congo.

¥ Fesdement de 'opindon

Feas gvard effectué notre audit selan les Kormes internationales d'awdit (ISA) Mows estimans que
led Eléments gue nows avons colbectés sont suffisantt o1 appropriés pour fonder mapne apinicn.

Les responsabilités qui nous incombstnt &n wertu de ¢es normees. sont indiquies dans Ly partie
Resporssbilités de auditewr relabives & Fadit des comptes annuels” du présent rapgart.

Mows avans réalisé natre mission d'awdin dans be respect des righes Minddpendance privaes par e
Code de déontologle des professionnels cemplables du Corsell des normes internationales de
déontolagie comptable [le Code de I'ESBA) sur la période du Ler jarier 3021 4 13 date o' brission
o Hetre rEpport.

Risponsabilité de la Direction de la sociétd relatives aux compies anmuels.

Il appartient b la direction d'établic des comptes annwel présentant une image fidéle canformément
Bus rigles ot principes complakies admis.en République Démocratique du Cangs, aind que de mettre
en place e contrdle inteme quielle estime nécessare & Pétablissement de comgtes annuels ne
tomportant pas d'ancmalies Significstves, que celes.ol provignnent de Travdes ou oésulbent
d'erreurs,

AR REARL LR SRS RO | F- B0 40 Murraed s A1 PO | A I8 st O 1R300 P
B8 B iyl O 0 jim, 7 B 500 Imeresd Dy MATRES TOWER
ErciHada | GeOansE
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Lors de Péablissement des comptes annucls, i incombe b la direction d'évaluer La capacitt de Ls
sockitd & pourtuiel sen explaitation, de présenter dass cos comples, le cas echéant, les infarmations
nécessaines relatives 3 la continuité d'exploftation #1 &'sppliquer la convention comptable de
conrdinuité d'exploitation, saud 91l est prévu de liquides la seciété ow de cesser son actiite,
Reipondabiliné de Pavditeur relatives & Mawdit det comptes snnucls.

Maos chjectifs sont @abtenir Fassurance ralsonnable gue les éLats financiers annucts, pris dand |
erdemble, ne comportent pas dasomales sgnificatives, que celles<i proviennent de fraudes ou
risutent dermeurs, ot d'Emattre A rapport " audit contenart ratne aginean,

Lassurance rassannable correspond & un niveau cleve d asiurance, g ne garanti toutelois pe
quiun aedil réalad condormément aux nommgs = BA s permettra de foujours ditecter toute
anomals sgnilicative exittinte, Led anomakes peisvent provenir de fraudes ou résulier demmaurns o
sont considérées comme significatives lorsqull o5t rabonnable oe Ssllendre 3 o que, prises
indhiduellement ou en cumuld, elles puisient Infloencer los décisions dconomiques que los
witilisateurs des #1313 financiers annaels prenment &n se fandant sur cewe-g.

Mg respandabilités pour Faudit des comptes annuels sont décrites de fagon plus dénaillée dans
I'annsae au présent rapport de Fauditeur indépendant.

Le I1 juille 2022

N

Benjamin NZ&ILL,
Aisacid

33



Annual Report 2021

New challenges
New perspectives

Congo Challenge

ANMNERE &

RESPONSABILITES DE L'AUDITEUR INDEPEMDANT RELATIVES
& LAUDIT DES COMPTES ANNUELS

Dang le cadre dun audit réaisd confomérment aux normes 184, Mauditew exerce son jugement
professicnngl gt Taisant prevve ' espain critigue tout 2 leng da cet awdit.

En gidtre ;

Nous identificns o1 dvalugng e Figgus Qui S COMPTEE ANAURIE COMPOMEnT dog anomalieg
significathees, que oclles-ol nésultent de fraudes ou d'errews, concevons et metbons en aeure
did procédunes daadit &0 nepoase B OB Filqueds, BT PEONESONS OFF GleMESTE DroBanTs
suffisants et appropriés pour fonder notre apinion. Le risque de non-détection dhane anomale
significathve mésultant d'urse froude o5t plus dhosd que celui d'une snomalie sigrificative
résultant d'une errewr car la fraude pewt impliguer la collusion, la falsification, les omissions
violoribaires, bt faurises declarylions o be conrtournement du contrdle interme ;

Mous prencns cormalisance du contrdle interne de Pentité afin de difinie dés procédanes
S audit approprides aux Cropegiances, of non dans o bt FRApaimer une Openion pur
I"efficacité du cortrile imlerme de Péntibé ;

Mous apprécons lg caractire approprid des méthodes comptables retenues et ke caractine
raliannable des estimations comptables Taives par 1 directicn, de mdme que des informations
¥ affirentes foumnics par oette dernidre -

HNous appricions ka présentation d'ensemible, la strociure et le contenu des comptes annucts,
¥ cornpris s inforrnations Tournies dans les mobes, & Sppréciond si hed pomale anmuels
redlibtent hes opérations ot dwinements sous:jacents d'une mankéne propre & donner une image
fidéle ;

Nows recuselions les Eléments probarts sulfisants ¢l aporoprids montrant gue led dydnements
survenizs entre la date des compies anmuals o la date de notre rApport, recessitant un
ajusiement des comptes annueld ou une infarmation & fournir dand ceux-ci, ant tait Mobjet
' traitement appfaprid dans bes cornples anmuels conformbmant au réfirentiel complable
applicable ;

Nous conclsans quant au caractére approprié de Futilisation par la direction du principe
comglable de continuité Fenploitation &, selon les ddments probants recueilis, quar &
Fpsstence ou non dune incertitude significative Bée b des événéments ou situations
spigeptibles de jeter un doute imporam sur la Capacité de Fenfitd & pouiuhTe 500
aEplpitataon

5i nout concluons b Neigende d'ehe indermitude m'mﬁ'ﬂ‘, POUS SOMMDE TeNUS datiner
Iattention des lecteurs de nofre rapport sur bes informations fournies dare les comples
ancvuels au Sufed de cette ntartibudi au, §i ¢l infarmaiond f J0NE pas FEEqLNE, FEprimer
i opireon meodifibe, Mos conclusions 5" appubent sur les déments recueillls jusqu’s la date de
matne ragpont ;

(1]
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Mous commumiquons aux respondables de |3 gouvernarce notamment Pétendue &1 be
calendrier prévus des travaux daudit ef nos constatations importantes, ¥ compris Toule
délicience impaname du conbrdle inbenme que nous Jusicns relevés su cours de notre audit ;

Mous Pouarnissors SEMemMent bux fispordables de la gouvemance une dédlaration précisant
que nous nous sommes conformiés aux rigles de déontologie pertingmies concemant
Iivddpendance, of lew commuaniquani Bouled ket relations et les autres Tacteurs qui peuvent
ralsonnabdement dtre comsidénds comme susceptibles d'avoir des incidences. sur notre
indépendance aingi gue les sauvegardes conmenes 3l y a e ;

Mows avons I'cbligation du respect du secret professionned pour les Taits, actes et
rensEignements don Rous Fvond du CoNnBISTaNRGE,
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5. EVENTS

Launching ceremony of the Congo
# —® Challenge Journal, Volume 2,
Number 2, January 2021.

JULY

JANUARY

FEERUARY

AUGUST

Presentation of the Congo
—®  (Challenge Quarterly Bulletin,
Number 6, April 2021.

Guinea Investment Forum,
—® Investment in the Mining
Sector, February 2021.




SEPTEMEER

— o

| 202

Seminar for researchers and experts
on regular and ad hoc economic
and social issues, September 2021.

Participation in the 25" Annual Session
of the Intergovernmental Committee
[ of Senior Officials and Experts of the
Sub-Regional Office for East Africa of the
= United Nations Economic Commission for
Africa, November 2021.

NONVEMEER

. DECEMBER

CCTOBER

Presentation of the 2020
N Annual Report, Managing
Director Michel-Ange LOKOTA.

Presentation of the Congo
Challenge Quarterly Bulletin, o Quarterly Bulletin, Issue 8 December
Number 7, August 2021. 2021: Global economic recovery,

vaccine coverage in the face of emerging
variants, and dynamics of national
economic fundamentals.

Presentation of the Congo
Challenge Journal, Volume 3,
Number 1, August 2021

Official presentation ceremony
of the DRC Industrialization
Master Plan, August 2021.

»-



Participation in the 25" annual session of the

intergovernmental committee of senior officials

and experts of the sub-regional office for East
Africa. November 2021.

Seminar for researchers and experts on regular
and ad hoc economic and social issues,
September 2021.

Highlights
2021 in

Evaluation meeting: GM of Congo
Challenge and some agents.

Participation of President Matata Ponyo in the
Guinea Investment Forum, Investment in the
mining sector, February 2021.

Presentation of the 2020 Annual Report,
Managing Director Michel-Ange LOKOTA.

David Boka, Expert - Economist and Rosine
Bertrand, Administrative Assistant.




Speech by Professor Jean-Baptiste Ntagoma at
the IDP presentation ceremony, August 2021.

Exchanges between Jeanne Kasongo and
Gentil Ishara, respectively Assistant to the DG
and Junior Economist.

the year
ctures

International Women's Day,
March 2021

End of year festivities,
December 2021.

Presentation of the Congo Challenge Journal,
Volume 3, Number 1, August 2021

Staff Congo Challenge after an
evaluation meeting,
December 2021.
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