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lNDEPENDENT AuDlтoR,S REPoRT

То the shагеhоldеrs апd the Board of Directors of Сlоsё Joint stock Соmрапу Microcredit Deposit
organization "HUmo"
opinion

We have audited the financiat statemenb of cLosed Jojnt stock Соmрапу Microcredit Deposit organjzation
"Нчmо" (hereinafter "Соmрапу"), which соmрrisе the statement of financial position as at 3,1 December
2019, and statement of profit or loss and оthеr соmрrеhепsiче income, statement of changes iп equity
апd statement of cash flows for the уеаr then ended, and notes to the financiat statements, including а
summary ofsignificant accounting poticies (hereinafter "Fjпапсiаt statements"),

lп our орiпiоп the ассоmрапИпg financiat statemenв Present fairty, iп att materiat respeds, the financial posjtion
of the Соmрапу as at З1 DесеmЬёr 2019, as welL as its financiat реrfоrmапсе and cash flows for the уеаr then
ended, in ассоrdапсе with lnternatjonal Financiat Reporting standaads (lFRs).

Basis fоr opinion

We conducted our audit iп ассоrdапсе Иth the lnternational standards оп Auditing (lSAs). our aesponsibilities
in accordance with these standards are further described in the "Auditor's Respoлsibilities lоr the Дudit oJ
Fiпопсiаl stoteпents" section of our rероrt. We аrе lndependent of the Соmрапу, in accordance with thё
ethical requilements of the code of ethics of professional accountants of the lпtеrпаtiопаt Ethics standaldý
Board for Accountants (IESBA code) together with the ethical requirements that аrе re[evant to очr audit of
the financial statements in Tajikjstan, апd we have futfitted our оthеr ethjcal reýPonsibititjes in ассоldапсе
with these requirements and lEsBA code. We believe that the audit evidence we have obtained is sufficient
and аррrорriаtе to provide а basis for our opinion.

Emphosis ol mоttеr

hпDlепепtоtiол of lFRs lб "Leose" , we draw уочr attention to note 2 of the finaлcial statements, whjch
states information about apptication of lFRs 16 "Lease" and its effect to the financia[ statements.

Neeotiye счlrепсч Dosition " we draw уочr attention to note 4 of the financia[ statements, which ýhows that
the Соmрапу has а negative foreign currency position iп the счrrепсу of RUB in the amount of 3,986 thousand
tajjk somoni (2018: positive amounting to 189 thousand tajik somoni) and EI,JR in the amount of 249 thousand
taiik ýomoni (2018: 4,157 thousand tajik somoni).

Eveпts ofter thе rеооrtiпа dаtе - we draw уочr attention to note 27 of the financial statements, Which
describes significant post balance sheet ёvепts.

our opinion js not modified with respect to these сjrсЙstапсеs.

Reýponsibilitiёs of Мапаgеmепt апd Those Сhаrgеd with Gочеrпапсе for the Financial statementý

Мапаgеmепt iý responsible for the рrераrаtjоп апd fair presentation of the financial statements iп ассоldапсе
Иth lFБs, апd for such internal control а5 Management determines iý necessary to enable the рrераrаtiоп of
financial statements that аrе free from material misstatement, whether due to fraud оr еrrоr. lп рrераriпg
the financiat Statements, Мапаgеmепt is rеsропsjЬlе fоr assessing the company's abitjty to continue as а going
concern, diýclosing, аý applicabte, matters related to going сопсеrп апd using the going сопсеrп basis of
accounting untess mапаgеmепt either intends to liqujdate the company or to cease operations, оr hа5 по
realistic alternative but to do so. Тhо5е charged йth gочеrпапсе are reýponsible for overseeing the
company's financiaL reporting procesý.

Auditor's Reýponsibilities fог the Audit of the Financial statementý

our objectives аrе to obtain reasonable аssчrапсе about whether the financial statements as а whote are free
frоm material misstatement, whеthеr due to fЁud оr error, апd to issue ап auditor's rероrt that includes our
oPinion. RеаsопаЫе аssчrапсе js а bigh level of аýsчrапсе, but is not а guarantee that ап audjt conducted jп

accordance Иth lsAs йtt atways detect а materiat misstatement Whеп it exjsts. Misstatements сап arise f.om
fЁud or error and are considered material if, indivjdualty or in the aggregate, they could rеаsопаЬtу Ье
expected to jnfluence the economic decjsions of users taken оп the basjs of these financiat statements.

l
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As part of an audit in accordance йth lsAs, we exercise professional iudgment and maintain prcfessionat
skeptjcism throughout the audit. We also:

. ldentjfy and assess the risks of materiat misýtatement of the fiпanciat statements, whether due to
fraud оr еrrоr, design апd peaform audit рrосеdurеs rеsропsiче to those risks, апd obtain audit
evidence that is sufficient апd appropriate to provide а basiý for очa орiпiоп. Тhе risk of not
detecting а materjal miýstatement resulting frоm fraud is higher than for опе resutting flom error, as
fraud mау involve cotluýion, forgery, lntentional omiýsjons, misrepreýentatioпs, оa the overide of
iпtеrпа[ controt.

. obtain ап understanding of internal control relevant to the audit iп оrdег to deýign audit paocedures
that are approprjate jп the circumstances, but поt for expressing ап opinion оп the effectiveness of
the Соmрапу's iпtеrпаl сопtrо[.

. Evaluate the appropriatenesý of accounting policies used апd the rеаsопаьlепеýs of accounting
estimates and related disclosures made Ьу mапаgеmепt.

. concLude оп the appropriateness of management's uýe of the goin8 сопсеrп basis of ассочпtiпg апd,
based оп the audit evidence obtained, whether а material uncertainty exists related to eventý or
conditions that may caýt significant douЫ оп the Соmрапу's abitity to continue as а going сопсеrп. lf
we сопс[чdе that а material Uncertainty exists, we аrе required to draw attention in our auditor's
report to the related disctosures jп the financial statements or, if ýчсh diýclosures аrе inadequate, to
modify our opinion. ОUr сопсlu5iоп5 аrе based оп the audit еИdепсе oЫajned up to the date of очr
auditor's report. However, future events or conditioný may cause the Соmрапу to cease to сопtiпUе
as а gоiпg сопсеrп.

. Evaluate the overall presentation, structure and content of the financial ýtatements, inctuding the
disclosures, and whether the financia[ ýtatements represent the underlyin8 trапsасtiопs and events in
а mаппеr that achieves fair presentation.

. obtain sufficient appropriate audjt evidence regarding the financial information of the entjties
business activities within the Соmрапу to express an opinion on the financial statements. We аrе
rеsропsiЫе for the direction, ýupervjsion and реrfоrmапсе of the Соmрапу audit. We remain solely
responsible for our audit орiпjоп.

We communicate with those charged Иth gочегпапсе rеgаrdiпg, among other matters, the рlаппеd 5соре and
timing of the audit and significant audit findings, inctuding апу significant deficiencie5 iп internal control that
we identify during оur audit.

We atso Provjde those charged with gочеrпапсе Иth а statement that we hаче comptied with rеlечапt ethical
requirements regarding independence, апd to соmm8пiсаtе with them att relatjonshjps and other matteБ that
mау reasonably Ье thought to bear оп our independence, апd where applicabte, retated safeguards.

BakhtiyoгRustamov )]ЭQ,
Audit Partner l <
License оп auditjng No.0000078 dated 2
Jчпе 2017 issued Ьу the National Вапk of
Tajikjstan

Quatificatjon certificate of auditor Ns56
dated 8 January 2014 issued Ьу Nationat
Вапk of Tajikistan
DUshanbe:
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Statement of Management's Responsibilities for the preparation and approval of Financial
statements for the уеаr ended З,l December 2О19

The fotlowing statement, Which shoutd Ье read iп сопjчпсtiоп with the independent audito|'S
reýponýibilitieý stated iп the independent auditor'S report, is made йth а ИеW to diýtinguiýh the
respective responsibitities of management of closed Joint stock Соmрапу Microcredit Deposit
organization "Нчmо" (hereinafter "Соmрапу") апd those of independent auditor in retation to the
Соmрапу'5 financia[ statements.

Management of the Соmрапу is rеsропSiЬlе for preparation of the financiat statements that
presents fairly the financial position of the Соmрапу аý at З1 December 2019, the resutts of its
operations, cash flows and changes in equity for the уеаr then ended, iп accordance йth
lnternationaL Financiat Reporting standards (lFRss).

lп рrераriпg the financia[ statements management is responsibte for:
. Selecting Suitable accounting principles and applying them consistently;

Making jUdgments and estimateS that аrе rеаsопаЬtе and prudent;

stating Whether lFRss hаче Ьееп fottowed, subject to апу mаtеriаl dераrtчrеS disclosed
апd exptained iп the financiat statements; and

Рrераrаtiоп of financial statements based оп the assumption that the Соmрапу Witt

continue to operate in the fоrеsееаЬlе future, Un[ess this assumption is unlawful.

Мапаgеmепt i5 also rеsропsiЬ[е for;
. Designing, imptementing and maintaining ап effective and sочпd System of iпtеrпаt

сопtrоts, through out the Соmрапу;

. Maintaining proper accounting records that disclose, йth rеа5опаЫе accuracy at апу
time, the financiat position of the Соmрапу and Which enabte them to ensure that the
financial statements of the Соmрапу соJпрtу Иth lFRsS;

. Maintaining statutory accounting rесоrds in comptiance йth legistation апd accounting
standards of the Repubtic of Tajikistan;

. Taking Sчсh steps а5 аrе rеа5опаЬlу availabte to them to safeguard the assets of the
Соmрапу; and

. Detecting and preventing fraud апd other irregutaгities.

The financiat statements fоr the уеаr ended З,l December 2019 \ryere approved and authorized for
issue оп 10th March 2020 Ьу the Management of the Соmрапу.

Fiпапсе Мапаgеr

Оп behatf of the Management
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cJsc MDo "HU},{o"

STATEMENT ОF PROF|T OR LOSS AND OTHER COMPREHENS|VE lNCOME
FoR тнЕ YEAR ENDED зl DEсEMBER 2019
(in thousands of Tajik somoni)

lnterest iпсоmе
lnterest ехрепsеs

NET |NTEREST lNCOME ВЕFОRЕ ACCRUAL ОF ALLOWANCE
FоR lл,tрАlRмЕNт LossEs oN |NTEREST BEAR|NG AssETs

Notes

on inteiest 
15

year епdёd
з,l December

2019

1з7,160
(58,942)

yеаr ended
з1 DесеmЬеr

20,| 8

10з,752

|з7,1з2l

7в,218 66,62о

Recovery of al[owance for impairment Losses

Ьеаriпg assets

NET lNTEREST lNcoME

commissjon jпсоmе

commissjon ехреп5еs
Net loss оп operations with financial instruments
Net gain/(toss) оп foreign exchange operations
other non-operating income

NET NoN - |NTEREST lNcoME

operating expenses

PROF|T ВЕFОRЕ |NCOME ТАХ

lпсоmе tax

NET PROF|T FОR ТНЕ YEAR

other соmрrеhепsivе income

ToT^L сoMPREHENslvE lNcoME

(1,517) 661

76,7оо 67,281

6

6
7
8

7,558
(1,107)

|4,877|
2,890

176

5,9и
(417)

(з,940)

968
226

4,64о 2,771

(60,802) (50,545)

20,5з9 19,5о7

,|0 (5,645) (5,788)

14,894 1з,719

м,а94 13,719

The annexed notes 1 to 28_ft[m ап jntegral раrt of these financial statements

l

Fiпапсе Мапаgеr
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cJsc MDo "HUMO"

STATEMENT оF FlNANсIAL PoslтloN
As Ат з1 DЕсЕл,tвЕR 2019
(in thousands ofTaiik somoni)

Notes з,| DесеmЬеr
2019

44,19о

28,000

4,276

487,286
18,0з9
z,268
2,405

214
11,0з4

December
20,|8

2з,156

29,600

з,946

зз7,5й
15,419
1,497

?,519
7?4

,|2,зз5

з1

AssETs:

cash and cash equivatents

Due from banks

Financial instruments at fair value through profit
or Loss

Loans to customers
Рrореrtу апd equipment
lпtапgjЫе assets

Assets heLd for sale
Deferred tax assets

other assets

TOTAL ASSETS

SHAREHoLDERS, EQIJlTY AND LlABlLlTlEs

LlABlLlтlEs:

Due to banks and financjal institutions
сustоmег accounts
Borrowings

subordinated [оапs

other tiabitities

SHДREHoLDER5' EQUlTY:

share capjtaL

Дdditionat paid-in capitat
Gепеrаl reseryes

Reserve for future operations

Retajлed еаrпiпgs

ToTAL SHAREHoLDEB, EQU|TY AND LlABlLlTlEs

11

1z

,|з

14

16
,l7

,|5

,l0

18

19

20

21

zz
7з

597,712 426,7оо

1,з42
12з,185

з48,з77
53,047

8,zзz

6,7z5
65,281

244,485

47,798

1з,775

5з4,l82 з78,064

14 17,5??
5,з29
8"l17
5,521

27,041

17,57z
5,з29
6,694
5,521

,l з,570

бз,5з0 48,6зб

597,71z

The annexed поtе5 '| to 28 form an integraL раrt of these financia[ statements

Gепеrаl Director Fiпапсе Мапаgеr
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cJsc л,lDо HUMo
STATEMENT ОF cAsH Floyt (сопtiпчеd)
FоR тнЕ YEAR ENDED з1 DEсEMBER 2019
(iп thousands of Tajik somoni)

cAsH FLow FRоrл oPERAT|NG AcTlvITlEs

Profit Ьеfоrе iпсоmе tax ехрепsе
Adiustments for:

changes jп provision of expected credit Losý for [оалs to customeБ
changes in provision of expected credit loss for account receivables
Depreciation of рrор€rtу and еquiрmепt
Recovery of рrойsiоп fоr assets hetd for sale
Amortization of jntangibLe assets
Lo55 ол disposal of рrорегtу and equjpment
Amortizatjon of commjsýion expenses оп borrowings
Amortization of commiýon iпсоmе оп loans to customeБ
change iп ргоИsiоп for unused leaves and contingent liabiljties
Amortjzation of deferred income
lnterest income
lпtеrеst ехрепý€s
Fоrеigп ехсhапgе differences

Са5h flow faom operating adiИties before сhапgеs in operatlng assets
and liabilities

changes in ореrаtjпg assets and liabiljties:
(lпсrеаs€)/dесrеаsе iп due from banks

(lncrease) / decrease jп оЫigаtоry reserves in the National Вапk of
Taiikistan
(lпcrcase)/decrease iп [оап5 to cuýtomeв
(lпсrеаs€)/dесrеаs€ in fiпапсiаl instruments at fаir valuelhrough profit
and loss
change jп assets held for sate
(lпсгеаsе)/ decrease in other asseв
lпсrеаs€ in customer account
lncrease/(decrease) in due to banks and other fiпапсjаl jnstitutions

lпсrеа5е/ (decrease) iп other liabiLities

cash (очtflоw)Лпflоw from operating activitie5 before income tax апd
inteгest

Interest received
lnterest paid

lпсоmе tax paid

Net ca5h (outflow)/inflow from operating activities

Yeаl ended !l
мсеmьr 2019

20,5з9

622
4з2

2,664

l22l
з7о

56

1,081
(з,902)
(1,076)

(55)

(137,160)

58,942
2,890

Year ended 31
Dесеmьr 20i8

,l9,507

(5,158)

04)
1,з66
(14з)

256
12

417

(з,з59)

1,12з
(51)

(10з,752)

з7,1з2
968

(54,620) (51,697)

(9,005)

(1,54з)

|145,ц2l

(з30)

1э7
869

56,910
(5,з8з)
(з,564)

(161,57l)

1з5,700
(6з,702)
(5,9и)

6,576

(970)

018,зlз)

(92з)

1,620
192

27,8zб
6,28з
1,1ц

(l28,262)

102,084
(]5,0з0)
(4,097|

(95,557) (65,304)
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CJSC MDO HUMO
5ТАТЕМЕNТ ОF cAsH FLow (continued)
FoR тнЕ YEAR ENDED 31 DЕсЕlлвЕR 20'9
(in thousandý of Tajlk somoni}

cAs}l AND cAsH EQU|VALENTS Ат тнЕ BEG!NNlNG оF тнЕ YцR

CASH AND CASH EQU|VALEШБ АТТНЕ END ОF ТНЕ YEAR.

yеаr ended 31 year ended зt
December 20l9 DесеmЬеr 20'8

cAsHFLow FRоrл lNчБтlNG AcT|vlTlEs

AcqLJisition of ргореrtу and equipment
Acquisitioп of intangible asset

Net саsh ouкow from investin8 actiИties

cAsHFLoW FRом FlNANс|NG AcтlvlтlEs

lпсaеаsе of share capita(
Proceeds from Ьоrrойпgs
Rерауmепt of borroиngs

Net cash (outflow)/inflow from flпапсiпg actiИtles

Nп INсREASU(DEAсREдSE) lN сдSн АND cAsH EQU|VALENTS

Effect of сhап8е iп ехсhапр rates оп cash and cash equivalents

(5,з40)
(1,141)

(5,800)
(2lз)

(6,481) (6,0rз)

268,8з5
(155,022)

876
184,717

(12з,104)

l
l
l
l
t
l
l
l
r_

l
l
l

1,1з,8,14

11,775

(2,890)

з8,072

62,4в9

(8,829}

(968)

47,868

46,957 з8,072

'lп note 11 аппехеd to this Fiпапсiа[ statemenв detaileФdescription of ассоUпь included in cash and cash
equivatents

The аппехеd notes 1 to 28 form ап integral part of these financial statements

Geneiat


