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cJSc MDo,,HUMo,,

STATEMENT оF MANAGEMENT,S RESPoNslBlLlTlES FoR тнЕ PREPARAT|oN AND
APPRoVAL оF тнЕ FlNANC|AL STATEMENTS FоR тнЕ YEAR ENDED DEcEMBER 31,2о16

The following statement, which should Ье read in conjunction with the independent auditors'
responsibilities Stated in the independent auditors' Iepolt, is made with а view to distinguiSh the rеsресtiче
responsibilities of management and those ofthe independent auditors in relation to the financial Statements
of Closed Joint Stock Соmрапу MicTocredit Deposit oTganization "HUMO" (the "Соmрапу").

Management is Tesponsible fol the prepalation of the financial Statements that рIеSепt lairly the financial
position оf the Соmрапу as at DесеmЬеr З1,20'16, the results of its operations, cash flows and changes in
shаrеhоldеrs' capital fоr the year then ended, in ассоrdапсе with lnternational Financial Reporting
Standards (the "IFRS").

In рrераriпg the financial statements, management is rеsропsiЫе for:

. selecting suitable accounting policies and applying them consistently;

. makingjudgments and estimates that aIe leasonable and prudent;
о compliance with IFRS; and
о preparing the financial Statements оп а going concern basis, unless it is inappropriate to plesume that

the Соmрапу will continue in business for the foleseeable futuIe.

Management is also responsible for:

. designing, implementing and maintaining ап effective and sound system of iпtеrпаl contfol, throughout
the Соmрапу;

. maintaining рIореr accounting lecords that disclose, with reasonable acculacy at any time, the financial
position of the Company, and which enable them to епSuге that the financial statements of
the Company comply with IFRS;

. maintaining statutory accounting rесоrds in compliance with legislation and lFRs;

. taking such steps as are rеаsопаыу ачаilаые to them to safeguald the assets ofthe Соmрапу; and

. detecting and preventing fraud and othel iregularities.

The financial statements fol the уеаr ended December З1, 2016 were approved and autholized for issue on
FеЬrLrаry 24. 20l7 Ьу the Management ofthe Соmрапу.

Оп behalf of the Мапаgеmепt:

FеЬruаrу 24, 2017
Dushanbe, Republic ol Taj ikistan

FеЬruаrу 24, 2017
Dttshanbe, Republic of Taj ikistan

Mayunusof Firdavs
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lNDEPENDENT AUDlToRS, REPoRT

То the Shareholders and Management of the CJSC MDo "HUMO":

Opinion

We have audited the accompanying financial statements of the closed Joint Stock Соmрапу Microcredit
Deposit Organization "HUMO" (the "Соmрапу"), which comprise the statement of financial position as at
DеСеmЬеr З 1, 2016 and the statement of profit оr loss and other comprehensive income, the statement of
changes in equity and the statement of cash flows fоr the year then ended, and а summary of significant
accounting policies and other explanatory notes.

In our opinion, the accompanying financial statements present fairly, in all material respects, financial position
of the Соmрапу as at DесеmЬег З1, 2016, and its financial performance and cash flows foT the year then
ended, in accordance with lnternational Financial Reporting Standards.

Basis for opinion

We conducted очr audit in accordance with International Standards on Auditing (the "ISA"). our
responsibilities under those standards are further descгibed in the Ачditоr's responsibilities fоr the audit of
the financial statements section of оur report. We аrе independent of the Соmрапу in accordance with the
Intemational Ethics standards Воаrd for Accountants' code of Ethics for professional Accountants
(the "IESBA Code") together йth the ethical requirements that аrе relevant to очI audit of the financial
statements in the Republic of Tajikistan, and we have fulfilled our оthеr ethical responsibilities in accordance
with these requirements and the IESBA Code. We believe t}iat the audit ейdепсе we have obtained is
sufficient and аррrорriаtе to рrочidе а basis for our opinion.

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

Management is responsible fоr the рrераrаtiоп and fair presentation of the financial statements in accordance
with IFRSs, and fог such intemal control as management determines is necessary to enable the pTeparation of
financial statements that аrе free frоm material misstatement, whether due to fraud or еrrоr. In preparing the
financial statements, management is responsible for assessing the Company's ability to continue as а going
СОПСеrп, disclosing, as applicable, matters related to going сопсегп and using the going concem basis of
accounting unless management either intends to liquidate the Соmрапу оr to cease operations, or has no
realistic altemative but to do so. Those chaTged with govemance are responsible foT oveгseeing the Company's
fi nancial reporting process.

Auditor's responsibilities for the audit ofthe fiпапсiаl statements

Очr objectives are to obtain reasonable аSsчrапсе about whеthеr the financial Statements as а whole аrе frее
from mateTial misstatement, whether due to fraud оr егrоr, and to issue an auditoг's rероrt that includes our
opinion. Reasonable аssчrапсе is а high level of assurance, but is not а guarantee that ап audit conducted in
accordance Йth ISAs will always detect а mateгial.misstatement when it exists. Misstatements can arise frоm
fгаud or еrrоr and аrе considered material if, individually оr in the aggтegate, they could rеаsопаЬlу Ье
expected to influence the economic decisions of чsегs taken on the basis ofthese financial statements.
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As pal1 of ап audit in accoldance with lSAs, we exelcise professional judgment and maintain professional
skepticism throughout the audit, We alSo:

. identify and assess the IiSkS of matelial misstaten]ent of the financial statements, whether due to fIaud оr
еrrоr, design and perform audit ргосеduгеs responsive to those risks, and obtain audit evidence that iS
sufГlcient and appropriate to provide а basis fоr оur opinion. The risk of not detecting а matelial
misstatement resulting frоm fгаud is higher than for one resulting from error, as fTaud mау involve
collusion, folgefy, intentional omissions, misrepresentations, оr the override ofinteгnal contlol.

. obtain an understanding of intelnal control relevant to the audit in oldeг to design audit procedures that ale
аррrорriаtе in the circumstances, but not fol the рчryоsе of explessing ап opinion оп the elfectiveness of
the Company's internal control.

о evaluate the appropгiateness of accounting policies used and the Teasonableness of accounting estimates
and related disclosures made Ьу management.

. conclude оп the аррrорriаtепеss ofmanagement's use ofthe going сопсеrп basis ofaccounting and, based
оп the audit evidence obtained, whether а material uncertainty exists related to events or conditions that
may cast significant doubt оп the Company's ability to continue as а going concern. If we conclude that а
matelial uncertainty exisIs, we аrе required to draw attention in ouT auditor's Iероrt to the related
disclosures in the financial statements от, if such disclosures аrе inadequate, to modify our opinion. Our
conclцsions are based оп the audit evidence obtained up to the date of оur auditor's Teport. Horvever,
future events or conditions mау cause the Соmрапу to cease to continue as а going conceTn.

. evaluate the очегаl1 pгesentation, stlucture and content of the financial statements, including
disclosures, and whether the financial Statements lepresent the undellying tгansactions апd events
mannel that achieves faiT presenlation.

We communicate with those сhаrgеd with gочеrпапсе regarding, among othel matteБ, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in intemal contIol that
we identify during очг audit,

We also provide those charged with governance With а Statement that We have complied with relevant ethical
requilements regarding independence, and to communicate With them all relationships and other matters thaI
may reasonably Ье thought to Ьеаr on our independence, and whele applicable, related safeguards,

FеЬruаrу 24, 2017
Dushanbe, Republic of Tajikistan

Daler Kabilov

Dirесtоr. Ваkеr Tilly Tajikistan LLC

License # 00000?7 issued Ьу the Ministry оf Fiпапсе оf
the RepubIic of TajikiStan and License # 000006З
issued Ьу the National Bank ofTaiikistan"

the
ina
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cJSc MDo "HUMo"

STATEMENT ОF
FOR ТНЕ YEAR

PROF|T OR LOSS AND OTHER COMPREHENS|VE lNCOME
ENDED DECEMBER 31, 2016

fhousaлds of ri

Int€rest income
lnteIest cxpenSeS

NET INTEREST INCOME BEFORE ACCRUAL OF
ALLOWANCE FOR IMPAIRMENT LOSSES ON INTEREST
BEAzuNG ASSETS

Accrual ofallowance for impairment losses on intereSt bealing
asSets

NET INTEREST INCOME

commission income

Commission expenscs

Net (loss/gain оп opcrations with fiпапсiаl instгuments

Nct loss оп foreign exchange operations

other non-operating income, net

МТ NON _ lNTERГST EXPENSES

opeIating expenSes

PRoFlT(LoSS) BEFORE lNcoME тАх

Income tax

NET PROFIT(LOSS) FOR ТНЕ YEAR

Оthеr соmргеhепsiче iпсоmе

TOTAL COMPREHENSIVE INCOME(LOSS)

Оп behalf of the Management:

FеЬruаry 24. 20 ! 7

Dushanbe, Republic of Taj ikistan

The notes оп pages l0-47 form ап integral part ofthe financial statements

з.447

FеЬгrrаry 24,2017
Dushanbe, Republic of Taj ikistan

'l'hе lndependent Auditols' Repoгt is оп pages 3-4.

Notes Fоr the уеаr
ended

DесеmЬеr 31,
2016

68,684
(l9,8з5)

48,849

(4,695)

Fоr the уеаr
ended

DесеmЬеr 31,
20l5

76,181
(2з,987)

52,194

(16,066)l4

6

6

1

8

44.154 36.128

870
(496)

(з,520)
(91з)

5l

(7l0)
1 11a

(5,471)

40

10

(4,008)

(з4,880)

5,266

(l,819)

з.447

(з,20l)

(з7,l28)

(4,20l)

(1,610)

(5,811)

(5,811)
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cJSc MDo,,HUMo,,

STATEMENT оF FlNANclAL PoSlTloN
AS Ат DECEMBER 31, 2016

ASSETS:
Cash and cash equivalents
Due from banks
Financial iпstrumепts at fair value through рrоfit or loss
Loans to customers
lnvestments held to maturity
Рrорегtу and equipment
Intan8ible aSsets

Dеfеггеd tax assets

other assets

TOTAL ASSETS

SHAREHOLDERS, EQUITY ЛND LIABILITIES

LlABILITIES:
Due to banks and financial institutions
сustоmеr accounts
Borrowings
subordinated loans
Financial instгuments at fail value thrcugh profit оr loss
оthеr liabilities

SHAREHOLDERS' EQUITY:
shаrе capital
Additional paid-in capital
Resetve fол futuге opeвtions
Gепеrаl rеsегчсs

Retained €аrпiпgS/(ассumulаtеd deficit)

TOTAL SHAREHOLDERS, EQUITY AND LIABILITIES

Оп behalf of the Management:

February 24, 2017
Dushanbe, Republic of Taj ikistan

Notes

l1
l2
1з

14

l5
16

17

10

l8

DесеmЬеr 31,
2о|6

DесеmЬеr 31,
2015

I,7 ,718
l1,701
з,864

201,51з

l0,92з
1,996

587
2,554

250.856

1l,644
l81,449
25,660

) {/а

22l,з01

16,646
ý ] )q

5,528

7,86з
(5,8l l)

29,555

250.856

l9,594
1з,842

164,699
1,400

10,50l
t,768

562
5.460

_________2]],826

19 1,з90

20 22,з84
2| 128,5з2
1)

1з 1,285
2з з,з49

l84,825

24 16,646

5,з29

7,86з
з,lбз

зз,00l

-_--___з]]рý_

Mayunusov Firdavs
Financial Dirесtоr

February 24,20ll7
Dushanbe, Republic of Tajikistan

vaisova Mavsuda
General Director

The notes оп pages l0-47 fоrm an integral раrt ofthe fiпалсiаl statements, The Independent Дuditors' Report is оп pages З-4.
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cJSc MDo "HUMo"

STATEMENT ОF CASH FLOWS
FоR тнЕ YEAR ENDED DECEMBER 31, 2о16

thousands of т1

CASH FLOWS FRОМ OPERATING ACTIVITIES:

Pгofit/(loss) before income tax expenses
AdjuStmcnts fоr:

Change in allowance for impairment losSeS оп intercst
Ьеаriпg asSetS

Depreciation of property and equipment
Amoгtization of intangible assets
Loss оп disposal ofproperty and equipmcnt
Loss on disposal of inventolies
Amortization of commission expenses оп Ьоrrоwiпgs and
fol€ign сurr€псу сопtrасts
Amortization of commission expenses on SWAP
Amortization of commissioп iпсоmе оп loans to
customers
Change iп чпusеd vacalion ргочisiоп
Amortization of dеfеrrеd income
Financial instruments at faiI YaIue through рrоfit and loss
Fоrех exchange differcnces
lпtегеst iпсоmе, псt

Cash flows Ьеfоrе changes in ореrаtiпg assets and liabiiities

Changes in орсгаtiпg assets and liabiIities;
Decrease in due i}om banks
DecTcasc in loans to сustоmеrs
Decrease in financial instruments at fair yalue thrочgh
profit and loss
(Increase)/decrease in other assetý

Iпсгсаsс in сustоmеr accounts
lncrease/(decrease) in duе to banks апd financial
institutions
lпсrеаsе/(dесrеаsс) iп other liabilities

Cash infloй(outflow) flom operating activities Ьеfоrе income
tax and inteгcýts

Interest rесеiyеd
lntereSt paid
lncome tax paid

Net cash iпflоw frоm орегаtiпg activities:

Notes Fоr the year
ended

December 3l,
20lб

Fоr the year
ended

DесеmЬег 31,
2015

(4,20l)

l4
9, lб
9,1,7

9
9

2l

|4
9
2з
1з

4,695
1,005

228
1з

161

( 160)

264
(51)

з,520
7,з85

(48,849)

(26,02l)

5,266

6,5зз
4з,707

6,280
(4"792)

9,448

1,з90
592

16,066

898

195

,1

624
86

(50)
,115

(40)
(2"7 \2)

5,551
(52,194)

(35,з51)

5,920
5,410

,1,19

1,462

7,58,7

(1l)
(l57)

(l4,з61)

7ý ?))
(2з,341)

(704)

з6,9lб

1з7з,7

68,448
(22,56l)

( 1,4з2)

81,592
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cJSc MDo "HUMo,,

STATEMENT ОF CASH FLOWS
FоR тнЕ YEAR ENDED DEсEMBER 31, 2016 (coNTlNUED)
(iп thousands of Tajik Sоmопi)

CASH FLOWS FROM INVESTING ACTIVITIES;

Purchase ofproperty апd cquipment
Purchase of intangibIe asscts
рuгсhаsе of shоfi-t€rm investments

Net cash outflow frоm investing activities

CASH FLOWS FRОМ FINANCING ACTIVITIES;

Proceeds fтоm borrowings
Repayment of Ьоrrоwiпgs

Net cash outflow frоm financing activities:

NET INCREASE IN CASH AND CASH EQUIVALENTS

Effect ofchanges in exchange гаtеs оп cash and саsh equivalents

CASH AND CASH EQUIVALENTS,
at the beginning ofthe уеаr
CASH AND CASH EQUIVALENTS,
at the end ofthe уеаr

On behalf of the Management:

F еЫлаrу 24 , 2017
Dushanbe, Republic ol Taj ikistan

60,105
(l з3,800)

(,7з,695)

5,90l

2,7зо

22,з15

зt,006

Mayunusov Firdavs
Financial Director

February 24,20l7
Dushanbe, Republic of Tajikistan

lб
1,7

Noteý Fоr the уеаr
ended

DесеmЬеr 31,
2016

Fоr the уеаr
ended

DесеmЬег 31,
20l5

(l,з98)
(654)

/, ný2'I

7,7,865

(l l2,з91)

(з4,526)

зз8

(599)

(l,з97)

(1,996)

2,252

ll

1l

l9.785

)? 17ý

The notes оп pages l0-4? fomr ап integral рагt ofthe finмcial statements, Тhе Independont Auditors' Report is оп pages 3-4.


