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cJSc MDo "HUMo" BRANCH "lSLAMlc WlNDoW"

STATEMENT ОF MANAGEMENT,S RESPONS|BlLlTlES FОR ТНЕ PREPARATlON AND APPROVAL ОF
тнЕ FlNANclAL STATEMENTS FoR тнЕ YEAR ENDED DECEMBER 31, 2024

The following statement, which should Ье read in conjunction with the independent auditors' responsibilities
stated in the independent auditors' report, is made with а view to distinguish the respective responsibilities of
management and those of the independent auditors iп relation to the financial statements of the Ьrапсh
"lslamicwindow" of the Closed Joint Stock Соmрапу Microcredit Deposit organization "Humo" (the "Branch").

Management is responsibIe for the preparation of the financial Statements that present fairly the financial
position of the Соmрапу as at DесеmЬеr 31,2024, the results of its operations, cash flows and сhапgеý in
shareholders' capital fortheyearthen ended DесеmЬеr 31,2024iп accordance with lnternational Fiпапсiаl
Reporting Standards (hereinafter the "lFRS").

lп preparing the financial Statements, management is responsible fоr:

. se|ecting suitable accounting policies and applying them consistently;

. making judgments and estimates that are reasonable and prudent;

. stating whether lFRs have Ьееп followed, subject to any material dерагtчrеs disclosed and explained in
the financial Statements; апd

. рrераriпg the financial statements оп а going сопсеrп basis, unless it is inappropriate to presume that
the Соmрапу Will continue in business for the foreseeable future.

The Branch Management iS also responsible fоr:

. designing, implementing апd maintaining an effectiveand sound system of internal control, throughout the
Соmрапу;

. maintaining рrореr accounting records that disclose, with rеаsопаьlе accuracy at апу time, the financial
position of the Соmрапу, and Which enable them to епSurе that the financial statements of the Соmрапу
comply With IFRS; Sharia and AAolFl standards;

о maintaining statutory accounting records jn compliance with legislation, accounting standards of the
Republic of Tajikistan and requirements Set Ьу the National Вапk of Tajikistan;

. taking such steps as аrе rеаsопаьlу available to them to safeguard the assets of the соmрапу; апd

. detecting and рrечепtiпg fraud and other irregularities,

The financial statements fоr the уеаr ended December 31, 2024 Wеrе аррrочеd and authorized for issue on
March 29, 2025 Ьу the management of the Соmрапу.

Оп behalf of the Management of the Соmрапу;
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З7l], Bokhtar sk. office 502
DUshапЬе,7З4025
RepUb ic of Tajikistan

Т: + 992 (44) 600 46 55
contact@bake(i]ly.tj
WWw.bakeatilly-ca,com

lNDEPENDENT AUDlToR,s REPoRT

То the Shareholders, Supervisory Board, Management апd the lslamic Fiпапсiаl Services Committee CJSC
MDo 'HUMO' BRANCH 'lSLAMlc WlNDoW':

Opinion

We have audited the financial statements of the lslamic Window branch of Closed Joint Stock Соmрапу
Microcredit Deposit organization Нчmо (the "Вгапсh") conSiSting of the Statement of financial position for the
year ended December 31, 2024, and the Statement of profit оr loss and other comprehensive income , the
Statement of changes in net assets and the statement of cash flows fоr the year ended DесеmЬеr 31,2023,
and the notes to the financial statements, including а Sчmmаrу of significant accounting policies.

lп очr opinion, except аs may Ье influenced Ьу the circumstances set forth in the paragraph "Basic for
Qualified Орiпiоп", the accompanying financial Statements present fairly, iп all material respects, the financial
position of the Вrапсh for the уеаr ended DесеmЬеr З1, 2024, as well аs its financial results апd mоvеmепts
of cash for the year ended DесеmЬеr З1,2О24 in accordance with lnternational Fiпапсiаl Reporting
Standards ("lFRS") and the Accounting and Auditing Organization for lslamic Fiпапсiаl lnstitutions ('ААОlFl')
standards.

Basis for opinion

As of DесеmЬеr 31,2024, the statement of financial position of the Вrапсh presents receivables from lslamic
finance in the amount of 21,349 thousand somoni, considering provisions for expected credit losses оп
receivables from lslamic finance in the amount of 636 thousand somoni. The branch calculates allowance for
impairment of rесеiчаЬlеs in accordance With the reqUirements of the National Вапk of Tajikistan, Which differ
from the approach fог calculating provisions in accordance With the standards of the Accounting and Auditing
Organization for lslamic Fiпапсiаl lnstitutions ('ААОlFl"). The Ьrапсh has not implemented а model fоr
caIculating and recognizing expected credit losses оп lslamic finance receivables in accordanceWith Financial
Accounting Standards 30 lmраirmепt, credit Losseý and Опеrоus commitments ('FAS 30'). Applying
alternative audit procedures sufficient to caIculate and recognize expected credit losses оп lSlamic finance
receivables in accordance with FAs 30 was not feasible. As а result of these circumstances, we were unable
to determine What adiustments might Ье песеSsаrу iп rеlаtiоп to the mеаSчrеmепt of allowances {оr
receivables for expected credit losses in order to comply With FAS 30 as at December 31 ,2024,
We conducted очr audit in accordance With lпtеrпаtiопаl Standards оп Auditing (the "lSA"). Оuг
responsibilities uпdеr those StandardS аrе further described in the auditorS' responsibilities for the audit of the
financial statements Section of our report, We аrе independent of the Соmрапу iп ассоrdапсе With the
lnternational Ethics Standards Board for Accountants' Code of Ethics fог Professional Accountants (the
"lESBA Code") together with the ethical requirements that аrе relevant to оur audit of the financial statements
in the Republic of Tajikistan, and we have fulfilled оur other ethical responsibilities in ассоrdапсе With these
requirements and the lESBA code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide а basis for our opinion,

other information

Specialists from the AlHuda Сепtеr of lslamic Banking and Economics (UAE) wеrе involved to check the
compliance of the terms of lslamic financing products of the lslamic \Дindow Вrапсh with the rеq чirеmепts of
lslamic banking and ААОlFl standards. As а result of the audit, the compliance of ls]amic finance products
with AAolFl standards was confirmed.

Responsibilities of management and those charged with governance for the financial statements

Management iS responSible for the preparation and fair presentation of these financial Statements in
ассоrdапсе With lFRS, ААОlF| standards, and for such internal contro| as management determines is
necesSary to епаЬlе the preparation of financial statements that аrе free from material mis statement, Whether
due to fraud or еrrоr.
lп preparing these financial Statements, mапаgеmепt iS responsible for assessing the Дffiliate's ability to
continue as а going сопсеrп, for disclosing information related to going сопсеrп, aS appropriate, and for using
the going сопсеrп basis aS ап accounting basis, unless management intends to liquidate the entity, terminate
its activities оr When it has по other viable alternative than liquidation or termination of activities. Those
charged with governance аrе responsible fоr overseeing the Branch's financial reporting process.
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Auditor'S responsibilitieS for the audit of the financial statements

our ob.jeotives are to obtain reasonable assurance about Whether the financial StatementS aS а Whole аrе free
frоm material misstatement, Whether due to fraud оr еrrоr, and to issue ап auditor's rероrt that includes our
opinion. Reasonable аssчrапсе is а high level of aSSurance but is поt а gчаrапtее that ап audit conducted in
ассоrdапсе With lSAs will always detect а material miSstatement When it exiStS. MiSStatements сап аriSе from
fraud оr еrrоr and аrе considered material if, individually оr in the aggregate, they could rеаsопаЬlу Ье
expected to influence the economic decisions of чSеrз taken оп the basis of these financial Statements.

As раrt of ап audit in ассоrdапсе with lSAs, we exercise professional judgment and maintain professional
skepticiSm throughout the audit. We also:
. identify апd assess the risks of material misstatement of the financial statements, whether due to fraud оr

еrrоr, desjgn and perform audit procedures responsive to those risks, апd obtain audit evidence that iS
Sufficient and appropriate to provide а basis for our орiпiоп. The risk of поt detecting а material
misstatement resulting from fraud is higher than for опе resulting from еrrоr, aS fraud may iпчоlVе
colluSion, forgery, intentional omissionS, miSrepresentationS, оr the override of internal control.

. obtain ап understanding of internal сопtrоl relevant to the audit inordertodesign audit рrосеdurеs that аrе
appropriate iп the circumstances, but поt fоr the purpose of expressing ап opinion on the effectiveness of
the Company's iпtеrпаl control.

. evaluate the аррrорriаtепеss of accounting policies used and the reasonableness of accounting estimates
and related disclosures made Ьу management.

. conclude оп the appropriateness of management's use of the going сопсеrп basis of accounting and,
based оп the audit evidence obtained, Whether а material uncertainty exiStS related to events оr conditions
that may cast Significant doubt оп the Соmрапу'S ability to continue as а going сопсеrп, lf We conclude
that а material uncertainty exists, We are required to draw attention in очr auditor'S rероrt to the related
disclosures in the financial Statements оr, if such disclosures are inadequate, to modify our орiпiоп. our
conclusions аrе based оп the audit evidence obtained up to the date of our auditor's rероrt.

. evaluate the overall presentation, structure and content ofthe financial statements, including the
disclosures, and Whether the financial statements rерrеsепt the underlying transactions and events in а
mаппеr that achieves fair presentation,

We communicate With those charged With gочеrпапсе regarding, аmопg other matters, the planned Scope and
timing of the audit and Sig nificant audit findings, inclUding апу significant deficiencieS in internal control that We
identify during our audit,

We also рrочidе those charged With gочеrпапсе With а Statement that We have complied With rеlечапt ethical
requirements regarding independence, and to communicate With them all relationshipS and оthеr matterS that
may rеаSопаЬlу Ье thought to Ьеаr оп our independence, and Whеrе applicable, related Safeguards.

Shavkatjon Nazirov

Dirесtоr
Ваkеr Tilly Tajikistan LLC

License No. 000014 issued Ьу
National Вапk of Tajikistan

March 29, 2025
Dushanbe, the RepubIic of Ta]'ikiStan
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STATEMENT ОF PROFIT OR LOSS AND OTHER COMPREHENS|VE |NCOME
FoR тнЕ YEAR ENDED DEсEMBER 31, 2024
(iп thousands of Taiik sоmопi)

lпсоmе frоm lslamic finance activjties
Loss frоm lslamic finance activities

NET INcoME FRом lSLAMlc FlNANclNG AcTlVlTlES
ВЕFОRЕ ALLOWANCE FОR EXPECTED CREDlT LOSSES

Ассrчаl of а allowance for expected credit losses оп lslamic
finance receivables

NET lNcoМE FRоlv lSLAl\.4lc FlNANclNG AcTlVlTlES

comission income
Net gain on foreign exchange operations

NET NON _ lNTEREST EXPENSES

operating expenses

РRОFlТ ВЕFОRЕ lNCOME ТАХ

Income tax

NET РRОFlТ FОR ТНЕ YEAR

(1,661) (1,08а

2,62з 1,3зб

(525) (267)

2,098 1,069

Fоr the year
ended

December 31,
2024

4,510

(234)

4,276

8

For the year
ended

DесеmЬеr 31,
2о23

3,174
(504)

2,670

(247,)

2,42э

2
(2)

5,300
(790)

6
7

Оп behalf of the Management of the Соmрапу:

The notes оп pages 10-3З form an integral part of the financial Statements. The independent auditoБ' героrt is оп pages з_4.
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STATEMENT оF FlNANclAL PoslTloN
FоR тнЕ YEAR ENDED DECEMBER 31, 2024
(iп thousands of Tajik sоmопi)
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ASsETS
cash and cash equivalents
Due from banks
lslamic f inance receivables
РrореФ, plant and equipment
lntangible assets

other assets

TOTAL ASSETS

L|ABlLlTlES AND NET AsSETs
LlABlLlTlES:
customer deposits чпdеr lSlamic Fiпапсiпg
AmoUntS owed to the Gочеrпmепt of the Republic of
TajikiStan

оthеr liabilities

NET ASSETS
contributions frоm the Head office
Retained earnings

ToTAL L|ABlLlTlES AND NET ASSETS

29,479 18,269

N otes

10

11

12

14

14

15

17

18

December 3,1,
2о24

357

7,003
21,з49

o,1

542

7,891

5,793

15,249

10,15,1

4,079

14,2з0

29,479

December 31,
2023

149
1,913

15,620

151

150

286

3,326

3,273
1,038

/,oJ l/

8,651

1,981

10,6з2

18,269

Оп behalf of the Management of the Соmрапу:

March 29, 2025
DuShanbe, the Republic of TajikiStan Dushanbe, the Republic of Tajikistan

Mayunusov F.

Ъе notes оп pages 10-ЗЗ form an iпtеgгаl part of the financial ýtatements. The independent auditoв' rёроd js оп paqeý З4



cJSc MDo "HUMo" BRANCH ,,|SLAMlc WlNDoW"

STATEMENT ОF CHANGES lN NET ASSETS
FоR тнЕ YEAR ENDED DEсEMBER 31, 2024
(iп thousands of Taiik sоmопi)

lo

contributions
from the Head

office

4,151

Retained
earningS

241

Total

4,з92

3,000

671

Ваlапсе at DесеmЬеr 31, 2021

contributions fгоm the Head office
Profit fоr the уеаr

Ваlапсе at DесеmЬеr 31, 2022

contributions from the Head office
Profit fоr the уеаr

Balance at December з1, 2023

contributions frоm the Head office
Profit for the уеаr

ваlапсе at December 31, 2024

3,000

671

7,151 912 8,06з

1,500

---_qд1_1,500

_______1qJ_qL

2,098

--_-lдZ9-

1,500

2,098

-------lзZэq-

_ 1,500

1,069 1,069

________lf91 ______]_адэL
,16

16

Оп behalf of the Management of the Соmрапу:

Gепеrаl Director

March 29, 2025
Dushanbe, the Republic of Tajikistan Dushanbe, the Republic of Tajikistan

The поtеБ оп pages '|0-ЗЗ fоrm ап jntegгal раrt of the financial statements. The independent auditoБ' report is оп pages З-4,



cJsc MDo "HUMo,, BRANCH ,,ISLAMlc WlNDoW,

STATEMENT ОF CASH FLOWS
FoR тнЕ YEAR ENDED DEсEMBER з1, 2о24

cAsH FLoWS FRом oPERATlNG AcTlvlтlEs:
profit before income tax
Adjustments for:

change in allowance fоr expected credit loSSeS оп islamic
finance receivables
Depreciation of property, plant and equipment
Depreciation of intangible assets
lncome from islamic fiпапсе activities
Exchange rate difference оп operations in foreign счrrепсу

cash flows before changes in ореrаtiпg aSSetS and liabilities

Changes in operating aSSetS and liabilities:

lncrease / (decrease) in operating aSSetS:
lslamic finance rесеiчаьlеs
оthеr assets

lпсrеаSе / (decrease) in operating liabilities:

Due to banks and financial institutions

customer deposits uпdеr lSlamic Fiпапсiпg
other liabilities

cash inf low/(outflow) from operating activjties before taxation
and interest

lnterest rесеiчеd

Net cash inflow from operating activities

cAsH FLoWS FRoM lNVESTlNG AcTlvlтlEs:

Purchase of рrореrtу, plant and equipment
lntangible assets

Net cash outflow from investing activities

12

8

Fоr the year
ended

DесеmЬеr 3,1,

2024

2,62з

234
71

lc
(5,з00)

(3)

(2,360)

For thё уеаr
ended

DесеmЬеr 3'l,
202з

1,336

247

(3,174)

(25)

(1,562)

(6,999)

256

4,565

(6,999)

(4,011)

5,з00

1,289

(9,388)

м

639

350
(9,з88)

(9,897)

3,174

(6,72з)

14 (13)

(13)

(97)

(150)

(247\



cJsc MDo "HUMo" BRANCH "lSLAMlc WlNDoW"

STATEMENT ОF CASH FLOWS
FоR тнЕ YEAR ENDED DECEMBER з1,2о24 (coNTlNUED)
(iп thousands of Taiik sоmопi)
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ргосееds from amounts owed to the Government, net
Payments of principal amount

contributions frоm Раrепt соmрапу

Net cash outflow from financing activities

NET |NCREASE lN CASH AND CASH EQUiVALENTS
Effect of exchange rate changes on the Ьаlапсе of cash held iп
foreign currencies

cASH AND cASH EQUlVALENTS, Ьеgiппiпg of period

сASH AND сASH EQUIVALENTS, end of period

Notes Fоr the year
ended

DесеmЬеr 31,
2024

2,520_

1,500

4-о2о

Fоr the year
ended

DёсеmЬеr 3l,
202з

(13)

1,500

4,760

(2,210\5,296

_________эw

7,360

д17д

2,о64

Оп behalf of the Management of the Соmрапу:

The notes оп pageý ,| 0-ЗЗ fогm ап integral рагt of the financial ýtatements, The independent auditoБ'report is on pages З-4,


