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lNDEPENDENT AUDlToR,s REPoRT

Tajikistan
7З400З, DчshапЬе
1 З7 Rudaki Ачепuе

То the Оwпеrs апd the Воаrd of Directors of Close Joint Stock Соmрапу Micro Credit Deposit-Taking
Organization "Нчmо"

Opinion

We have audited the financial statements of Closed Joint Stock Соmрапу Мiсrо Сгеdit Deposit-Taking
Organization "Нчmо" (hеrеiпаftеr "Соmрапу"), which соmрrisе the statement of financial position as at 31

DесеmЬег 2018, and statement of profit оr loss апd other соmрrеhепsiче income, statement of changes in
equity and statement of cash flows fоr the уеаr then ended, and поtеs to the financiat statements,
inctuding а summary of significant accounting policies (hеrеiпаftеr "FinanciaI Statements").

ln очr opinion the accompanying Financial Statements рrеsепt fairly, in all material respects, the financiat
position of the Соmрапу as at 31 DесеmЬеr 2018, and its financial реrfоrmапсе and its cash flows for the
уеаr then ended, in ассоrdапсе with the lпtеrпаtiопаl Financiat Reporting Standards (lFRSs).

Basis fоr Opinion

We conducted очr audit in ассоrdапсе with the lnternationa[ Standards оп Auditing (lSAs). Очr responsibitities
in ассоrdапсе with these standaгds аге fчrthеr described in the "Дчditоr's Responsibflities fоr the Дчdit о|
Fiпапсiаl Sfotements" section of очr rероrt. We аrе lndependent of the Соmрапу, iп ассоrdапсе with the
ethica[ rеqчirеmепts of the Code of ethics of professional accountants of the lnternational Ethics Standards
Воаrd fоr Accountants (IESBA Code) together with the ethica[ requirements that аrе rеlечапt to очr audit of
the financiaI statements iп Tajikistan, and we have fulfi[[ed очr оthеr ethicaI responsibi[ities in ассоrdапсе
with these requirements and lESBA Code. We believe that the audit evidence we have obtained is sufficient
and аррrорriаtе to рrочidе а basis for очr opinion.

Emphasis of mаttеr

Negative сurrепсу position - we drаw attention to Note 4 (page 19) of the Fiпапсiа[ Statements, whеrе
Company's negative сurrепсу position is indicated. Очr opinion is not modified in respect of this matter.

other matter

The Fiпапсjа[ Statements of the Соmрапу fоr the уеаr ended 31 DесеmЬеr 2017 wеrе audited Ьу апоthеr audit
firm who ехрrеssеd "Unmodified opinion" оп those financia[ statements on 'lб FеЬrчаry 2018.

Responsibilities of Мапаgеmепt and Those Сhаrgеd with Gочеrпапсе fоr the Financial Statements

Management is responsib[e for the рrераrаtiоп and fair presentation of the financiat statements iп ассоrdапсе
with lFRSs, and fоr such iпtеrпаl сопtrоl as Management determines is necessary to епаЬ[е the рrераrаtiоп of
financial statements that аrе frее frоm mаtеriа[ misstatement, whether due to frачd оr еrrоr.

ln рrераriпg the financia[ statements, Management is responsible fоr assessing the Соmрапу's abi[ity to
continue as а going сопсеrп, disc[osing, as applicable, matters related to going сопсеrп and using the going
сопсеrп basis of accounting unless management either intends to tiquidate the Соmрапу оr to cease
operations, оr has по realistic a[ternative but to do so.

Those charged with gочеrпапсе аrе responsible fоr overseeing the Company's financia[ rерогtiпg рrосеss.

Auditor's Responsibilities for the Audit of the Fiпапсiаl Statements

Очr objectives аrе to obtain rеаsопаЬ[е аssчrапсе 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 очr
opinion. Reasonab[e аssurапсе is а high [ечеl of аssurапсе, but is not а gчаrапtее that ап audit conducted in
ассоrdапсе with lSAs wi[l always detect а material misstatement when it exists. Misstatements сап arise frоm
fraud оr еrrоr and аrе considered materiat if, individually оr in the aggregate, they could rеаsопаЬlу Ье
expected to influence the economic decisions of users taken оп the basis of these financiaI statements.

As part of ап audit in ассоrdапсе with lSAs, we exercise professional judgment and maintain professiona[
skepticism throughout the audit. We also:

lBDo

-r uoo LLc reqistered uпdеr the taws of Tajikistan, is mеmьеr of BDo lnternationat Limited, а uk соmрапу tirnited Ьу guаrапtее, апd form part of the lnternational BDo
network of independent mеmЬеr firms. Each mеmЬеr firm is а separate tegat entity. Nothing in the аrrапgеmепts or rutes of the BDo network shall constitute or imply ап
аgепсу relatioпship оr а раrtпеrshiр between BDo lnternationat Limited and the mеmЬеr firms of the BDo network.t



lBDo Те[: +992 44 600 88зЗ
Fах: +992 44 600 8822
www.bdo.tj

Tajikistan
7з400З, Dushanbe
137 Rudaki Ачепuе

Misstatements can arise from fraud оr еrrоr and аrе considered materia[ if, individually оr iп the
aggregate, they could rеаsопаЬlу Ье expected to inf[uence the есопоmiс decjsions of users taken оп the
basis of these financiaI statements,

Дs раrt of ап audit iп ассоrdапсе with lSAs, we exercise professiona[ judgment and maintain professiona[
skepticism throughout the audit. We also:

. ldentify and assess the risks of materia[ misstatement of the financial statements, whether due to
fraud оr еrrоr, design and реrfоrm audit procedures rеsропsiче to those risks, and obtain audit
evidence that is sufficient and аррrорriаtе to provide а basis fоr our opinion. The risk of not
detecting а materia[ misstatement resulting frоm frачd is higher than for опе resulting frоm еrrоr,
as fraud may involve cotlusion, fоrgеrу, jntentional omissions, misrepresentations, оr the override
of iпtеrпа[ сопtrо[.

. obtain an understanding of internal сопtrоl rеlечапt to the audit iп оrdеr to design audit
procedures that аrе аррrорriаtе in the c,ircumstances, but поt for expressing ап opinion оп the
effectiveness of the Company's iпtеrпа[ сопtrоl.

. Evaluate the аррrорriаtепеss of accounting policies used and the reasonableness of accounting
estimates and related disc[osures made Ьу management.

. conc[ude оп the аррrорriаtепеss of management's use of the going сопсеrп basjs of accounting
and, based оп the audit evidence obtained, whether а material uпсеrtаjпtу exjsts related to
events оr conditions that mау cast significant doubt оп the Company's abitity to continue as а
going сопсеrп. lf we conclude that а mateгial uncertainty exists, we аrе required to draw
attention in очr auditor's rероrt to the related disclosures in the financiaI statements оr, if such
disc[osures аrе inadequate, to modify оur opinion. Очr conclusions аrе based оп the audit evidence
obtained up to the date of очr auditor's rероrt, However, fчtчrе events оr conditions mау cause
the Соmрапу to cease to continue as а going сопсеrп.

. Evaluate the очеrа[[ presentation, structure and content of the fjnancial statements, including the
disc[osures, and whether the financial statements rерrеsепt the underlying transactions and
events jn а mаппеr that achieves fair presentation,

. obtajn sufficient аррrорriаtе audit evjdence rеgаrdiпg the financial information of the entities
business activities within the Company to express ап opinion оп the financia[ statements. We аrе
responsible fоr the direction, supervision and реrfоrmапсе of the Соmрапу audit. We rеmаiп
solely rеsропsiЬ[е fоr очr audit opinion.

We communicate with those charged with gочеrпапсе regarding, аmопg other matters, the planned scope
and timing of the audit апd significant audit fjndings, including апу signifjcant deficiencies in internal
сопtrо[ that we identify during очr audit.

We also provide those charged with gочеrпапсе with а statement that we have comptied with rе[еvапt
ethicat requirements regarding independence, апd to communicate with them all relationships and оthеr
matters that mау rеаsопаЬlу Ье thought to Ьеаr оп оur independence, and where applicable, retated

Audit Раrtпеr
License оп auditing No.0000078
21 June 20'l7 issued Ьу the NationaI
Bank of Tajikistan
Qualification certificate of auditor

safeguards.
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Statement of Management's Responsibilities fоr
Statements fоr the уеаг ended 31 DесеmЬеr 2018

The fottowing statement, which shou[d Ье read

responsibilities stated iп the independent auditor's

respective responsiblities of mапаgеmепt of Closed

Organization "Нumо" (hereinafter "Company") and

Company's financiaI statements.

the Рrераrаtiоп and Аррrочаl of Financial

in conjunction with the independent auditor's

rероrt, is made with а view to distinguish the
Joint Stock Соmрапу Micro Credit Deposit-Taking

those of independent aud,itor in relation to the

мапаgеmепt of the Соmрапу is responsible for рrераrаtiоп of the financial statements that presents

fairty the financiat position of the Соmрапу as at 31 DесеmЬеr 2018, the resu[ts of its operations, cash

f[ows and changes in equity for the уеаr then ended, in ассоrdапсе with lпtеrпаtiопа[ Fiпапсiа[

Reporting Standards (lFRSs).

lп рrераriпg the financiaI statements management is responsibte for;

о Se[ecting suitabte accounting principles and apptying them consistent[y;
r Making judgements апd estimates that аrе reasonabte and prudent;

Stating whether ltRSs have Ьееп followed, subject to апу mаtеriаl departures disclosed and

' explained in the financial statements; and

r рrераriпg the financiat statements оп going сопсеrп bas,is, unless it is iпаррrорriаtе to рrеsumе
that the Соmрапу wi[t continue business in the foreseeabte future.

Management is also responsib[e for:
о Designing, implementing and maintaining ап effective and sound system of iпtеrпаl controls,

through out the Соmрапу;
о Maintaining рrореr accounting records that disctose, with rеаsопаь[е ассurасу at апу t'ime, the

financial position of the Соmрапу and which enable them to епsurе that the financial statements

of the Соmрапу соmр[у with lFRSs;

о Mainta,ining statutory accounting rесоrds in comp[iance with tegistation and accounting standards

of the Repubtic of Tajikistan;

о Taking such steps aS аrе rеаSопаЬtу availabte to them to safeguard the assets of the Соmрапу;
а nr|

о Detecting and preventing fraud апd other irregulaгities.

The financiat statements fоr the уеаr ended 31 DесеmЬеr 2018 wеrе approved and authorized for

issue оп ЗOth of Арrit 20,19 Ьу the Management of the Company.

On behatf of the Мапаgеmепt

Fiпапсе Мапаgеr
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CJSC MDO HUMO

STATEMENT оF рRоFlт oR Lo55 AND oTHER сoMPREHENS|VE lNcoME
FoR тнЕ YEAR ENDED з1 DEсEMBER 2018
(in thousands of Tajik Somoni)

Notes

lnterest income
lnterest ехреп5еs

NET lNTEREST lNCOME ВЕFОRЕ ACCRUAL ОF ALLOWANCE
FоR lMPAlRMENT LoSSES oN lNTEREST BEAR|NG ASSETS

Recovery of a[[owance fоr impairment losses оп interest
bearing assets

NET lNTEREST lNcoME

Comm,ission ,iпсоmе

Commission ехрепsе5
Net [oss оп operations w,ith financial instruments
Net gain/([oss) on foreign ехсhапgе operations
Оthеr поп-ореrаtiпg income

NET NoN - |NTEREST lNcoME/(LoSs)

Ореrаtiпg expenses

РRОFlТ ВЕFОRЕ lNCOME ТАХ

lпсоmе tax

NET РRОFlТ FОR ТНЕ YEAR

Оthеr соmрrеhепsiче income

ToTAL coMPREHENslvE lNcoME

7

7

8

9

The аппехеd notes 1 to 30 fоrm ап integral part of these financial Statements

5

6

yеаг ended
31 DесеmЬеr

201 8

1 03,75з
(37,1 з2)

year ended
31 DесеmЬеr

zo17

76,916
(27,887)

66,62о 49,oz9

15
661 304

67,z81 49,333

5,934
(417)

( 3,940)

968

2zб

3,167
(390)

(2,9зz)
(?,526)

7о

2,771 (2,61 1)

10

11

(50,545) (41,992)

1 9,507 4,730

( 5,788 ) (2,521)

1з,719 2,z09

13 ,719 z,zo9



CJSC MDO HUMO

STATEMENT оF FlNANс|AL PoSlTloN
AS Ат 3,1 DEсEMBER 2018
(iп thousands of Tajik Somoni)

ASSETS:

Cash and cash equiva[ents
Due frоm banks

Financia[ iпstrumепts at fair ча[uе

through profit оr loss

Loans to customers
Рrореrtу апd equipment
lntangib[e assets

Assets held fоr sate

Dеfегrеd tax assets

other assets

TOTAL ASSETS

SHAREHoLDERS, EQUlTY AND LlABlLlTlES

LlABlLlTlES:

Due to banks and fiпапсiа[ institut,ions

customer accounts
Borrowings

subordinated loans

Other [,iabitit,ies

EQUlTY:

Shаrе capital
Additionat paid-in capitat
Reserve fоr futurе operations
Gепеrа[ rеsеrче5

Retained еаrпiпgs

ToTAL EQUlTY AND LlABlLlTlE5

Notes з1 DесеmЬеr
201 8

2з,1 56

29,600

3,946
з37,504

15,419

1,497

z,519
724

1 2,335

December
zo17

22,45з
45,706

з,02з
?1?,34з

10,997

1,540

3,996

507

1 0,354

3,|

1z
13

14

,l5

17

18

16

11
,l9

20

z1

22
zз
24

426,700 3,|0,919

6,7z5
65,28,1

z44,485
47,798
13,775

3,552

37,zзз
19?,175

36, 1 98

6,55,1

378,064 z75,709

25 17,527
5,зz9
5,52 1

6,694
,l 

3, 570

16,646

5,3z9
3,1 63

7,86з

z,209

48,636 35,2,10

426,7оо 310,919

The аппехеd notes 1 to 30 fоrm ап integra[ part of these f,inancial statements
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CJSC MDO HUMO

STATEMENT ОF CASH FLOW
FоR тнЕ YEAR ENDED 31 DEсEMBER 20,t8

(in thousands of Tajik 5omoni)

сА5н FLoW FRом oPERAT|NG AcтlvlTlE5

Profit Ьеfоrе income tax ехрепsе

Adjustments fоr:

Changes in a[lowance fоr impairement losses оп interest Ьеаr,iпg assets

Effect of initiat adoption of lFRS-9

Changes iп atlowance оп advances paid

Depreciation of рrореrtу, p[ant and equipment

Recovery of provision for assets held for sate

Amortization of intangibte assets

Loss оп disposal of рrореrtу апd equipment

Amoгtization of commission expenses оп borrowings

Amortization of commiss,ion income оп loans to customers

Change in provision fоr unused vacation

Amortization of deferred income

Fiпапсiа[ instrument at fair ча[uе through profit and loss

Change in provision for contingent t,iabitities

lnterest income

lnterest expenSeS

Fоrеigп exchange differences

Cash flow fгоm ореrаtiпg activities before changes in орегаtiпg assets

and liabitities

Changes in operating assets and tiabitities:
(lncrease)/decrease iп due frоm banks

(lncrease)/decrease in toans to customers
(lпсrеаsе)/dесrеаsе in financiat instruments at fair ча[че through profit

and loss

Change in assets held for sate

lncrease ,in оthеr assets

lпсrеаsе in сustоmеr account

lпсrеаsе in due to banks and other financia[ institutions

lпсrеаsе in other t,iabitities

Cash (outftow)/inflow frоm ореrаtiпg activities Ьеfоrе income tax and

intereSt

lnterest received

lnterest paid

lпсоmе tax paid

Net cash (outflow)/inflow frоm operating activities

сASHFLoW FRом lNvESTlNG AcTlVlTlES

Aquisition of рrореrtу and equipment

Aquisition of ,intangible asset

Net cash outflow frоm investing activities

yеаr ended З1

DесеmЬеr 2018
Yеаr ended 31

DесеmЬеr 2017

"l 9,507

(5,,1 58)

(1,169)

(14)
,1 

,366
14з
256

12

417
(3, з59)

672
(51 )

3,807

501

(1 03,753)

з7,132
968

4,7з0

(304)

13

1,"l 10

z78
10

390
(1,063)

598

(49)

2,93z_

(76,9,16)

27,887

7,794

(48,77z) (32,640)

5,606
(114,976)

(4,730)

1,334
(1,967)

Z7,8zб
3,173

4,z45

(128,zбz)

1 02,084
(з5,0з0)
(4,097)

(1 з,047)
(з8,679)

(7,z40_|

(10,,l 29 )

1 5,340

2,150
2,5зз

(81,712)

7з,399
(з7,383)

(z,575\

(65,304)

(5,800)

(21з)

(48,z71)

(1,628)

(6,01з) (1,628)



CJSC MDO НUМО
STATEMENT ОF СА5Н FLOW (continued,)

FоR тнЕ YEAR ENDED 3,1 DEсEMBER 2018
(in thousands of Tajik Somoni)

cAsHFLoW FRом FlNANclNG Астlч|тl Es

lпсrеаsе of share capital
Proceeds frоm Ьоrrоwiпgs
Repayment of borrowings

Net cash (outflow)/inflow frоm financing activities

NET INсREASE/(DEAсREASE) lN cAsH AND сASH EQU|VALENTS

Effect of change in exchange rates оп cash and cash equivalents

СА5Н AND CASH EQU|VALENTS АТ ТНЕ BEG|NN|NG ОF ТНЕ YEAR

СА5Н AND CASH EQU|YALENTS АТ ТНЕ END ОF ТНЕ YEAR 38,о72

*lп note 12 аппехеd to this Fiпапсiа[ Statements detaited description of accounts,included in cash and cash
equivaIents

The аппехеd notes 1 to 30 fоrm ап integrat раrt of these financial statements

Yеаr ended 3't

DесеmЬеr 2018

876
184,717

(,12з,104)

Yеаr ended 31

DесеmЬеr 20,| 7

149,575
(85,550)

бz,489

(8,828)

(968)

47,868

64,025

14,126
,l,з36

32,4об

47,868

Fiпапсе Мапаgеr


