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cJSc MDo "HUMo"

STATEMENT ОF MANAGEMENT,S RESPONS|B|LIT|ES FOR ТНЕ PREPARAT|ON AND APPROVAL
оF тнЕ FlNANclAL STATEMENTS FoR тнЕ YEAR ENDED DECEMBER 31, 2017

The following statement, which should Ье read in conjunction with the independent auditors'
responsibilities, is made with а йеw to distinguish the respective responsibilities of management and those
of the independent auditors in relation to the financial statements of Closed Joint Stock Company
Microcredit Deposit Organization "HUMO" (the "Company").

Management is responsible for the preparation of the financial statements that pIeýent fairly the financial
position, the results of its operations, cash flows and changes in capital fоr the уеаr eTrded December 31,
2017, in ассоrdапсе with International Financial Reporting Standards (the "IFRS").

In рrераriпg the Гrnancial statements, management is responsible fоr:

. selecting suitable accounting policies and applying them consistently;

. making judgments and estimates that аrе reasonable and prudent;

. compliance with IFRS; and
о preparing the financial statements on а going concern basis, unless it is inappropriate to ргеsчmе that

the Company will continue in business fоr the foreseeable future.

Management is also responsible fоr:

. designing, implementing and maintaining ап effective and sound system of internal control, throughout
the Company;

. maintaining рrореr accounting rесоrds that disclose, with rеаsопаьlе accuracy at any time, the ГrrBncial
position of the Соmрапу, and which eTrable them to ensure that the financial statements of
the Соmрапу соmрlу with IFRS;

. maintaining statutory accounting records in compliance with legislation and accounting standards of
the Republic of TajiНstan and the rеqчftеmепts ofthe National bank of TajiНstan;

о taking such steps as аrе Ie:rsonably available to them to safeguafd the assets ofthe Соmрапу; and
. detecting and preventing fraud and other irregularities.

The financial sиtements for the уеаr ended December З1,20|'7 wеrе approved and authorЙed fоr issue оп
FеЬrчаry 16, 20l8 Ьу the Management ofthe Company.

Оп behalf of the Management:

FеЬruаry 1б, 2018
Dushanbe, Republic of Tajikistan



aКRESToN
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" (йе "Соmрапу"), which соmрrisе the Statement of financial position as at
Dесеmьеr з1, 2о|7 and the statement of рrоfit or loss and other compreheTrsive income, the statement of
changes in equity and the statement of cash flows fоr the уеаr then e;ded, and а sчmЙry of significant
accounting policies and other ехрlапаtоry notes.

Tn оur o_pinion, the accompanying financial statements present fafuly, in all material respects, financial position
of the Соmрапу as at DесеmЬеr.З1, 2017, and its financial ретfогmапсе and cash ilows for the ybr then
ended, in ассогdапсе with Inteгnational Financial Rqorting Stindards.

Basis for opinion

We conducted our audit in ассоrdапсе with Intemational Stanфrds on Auditing (the ..lSд',). Оur
responsibilities uпdеr those standards аrе further described in the Auditor's гesponsibiгitiis fоr the audit of
the financial statements section of очr rероrt. we are independent of the comiany in accordance with the
International Ethics standards Воаrd fоr Accountants' code оf Ethics for professional Accountants
(the "IESBA code") together with the ethical requiTements that аIе relevant to оur audit of the financial
statements in the Republic of Tajikistan, and we hаче futfilled оrг оthеr etыcal Tesponsibilities in accordance
with these requiTements and the IEsBA code. we believe that the audit ечidБпсе we have obtained is
Sufficient апd appropriate to provide а basis fоr оur opinion.

Responsibilities of mапаgеmепt and those charged with gочеrпапсе for the financial statements

Management is responsible for the pIeparation and fair presentation of the financial statements in ассоrйпсе
With IFRSS, and for such internal control as management determines is necessary to епаЬlе the рrераrаtiоп of
fiпапсiаl statements that are frее from material misstatement, whеthеr due to fiaud оr еrrоr. Йрrераriпg the
financial statements, management is responsible for assessing the Company's abiliý to continue as а gЪiпg
сопсеrп, disclosing, as applicable, matteIs related to going conc"- and using the going сопсеrп basis of
accounting unless management either intends to liquidate the Company or to ceasJ орЙаtiопs, оr has no
realistic alternative but to do so. Those charged with gочеmапсе аrе responsible fоr oversieing the Company's
fi nancial reporting process.



J

Auditor's responsibilities for the audit ofthe financial statements

оuг objectives аrе to obtain rеаsопаьlе assurance about whеthеr the financial statements as а whole аrе frее
frоm material misstatement, whеthеr due to fraud оr еrrоц and to issue an auditor's rероrt that includes оuг
opinion. Reasonable assurance is а high level of assurance, but is not а guarantee that an audit conducted in
ассоrdапсе with IsAs will always detect а material misstaternent when itъхists. Misstatements can arise frоm
fiaud оr еrrоr and аrе considered mateTial if, indiйdually or in the ag$egate, they could rеаsопаЫу Ье
expected to influence the economic decisions ofusers taken on the basis oiihese firruncial statements.

As раrt of ап audit in ассоrdапсе with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

identify and assess the risks of mаtеriаl misstatement of the financial statements, whether due to 1iaud or
еrrог, design and реrfотm audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and аррrорriаtе to рrойdе а basis for оur opinion. The risk of not detecting а material
misstalement resulting frоm fTaud is higher than fоr on; resulting from еrrоr, as fraud Ьу involve
collusion, fоrgегу, intentional omissions, misrepresentations, от the override of internal сопtгоl.
obtain an understanding of iпtегпаl сопtгоl relevant to the audit in оrdеr to design audit рrосеdurеs that аrе
аррrорriаtе in the circumstances, but not fог the рurроsе of expressing un орйiоп on йе effectiveness of
the Company's internal control.
eyaluate the арргорriаtепеss of accounting policies used and the reasonableness of accounting estimates
and related disclosures made Ьу management.
conclude ол the appropriateness of management's use ofthe going сопсеm basis of accounting and, based
on the audit evidence obtained, whetheT а material uncertainty eiists related to events оr coiditions that
mау cast significant doubt on the company's ability to continue as а going сопсеm. If we conclude that а
material uncertainty exists, we аге required to draw attention in bur Ъuditоr's rероrt to the related
disclosures in the financial statements оr, if such disclosures аrе inadequate, to mоdiф our opinion. Оuг
conclusions аrе based on the audit evidence obtained up to the йte of our auditor's rероrt. However,
futurе events оr conditions may cause the Company to cease to continue as а going 

"о'"Ы' evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whеthеr the financial statements replesent the rrnderlying transactions and events in а
manneT that achieves fair presentation.

We communicate with those charged with gочеrпапсе regarding, among other matters, the planned scope and
timing ofthe audit апd significant audit findings, including апуъigпifiсiпt deficiencies iп intemal control that
we identiý, during очг audit.

we also рrоvidе those charged with gочеrпапсе with а ýtatement that we have complied with rеlечапt ethical
requiтements regarding indqlendence, and to communicate with them all relationships and оthеr mаttегs that
may reasonably Ье thought to Ьеаr on оur independence, and whеrе applicable, related safeguards.

FеЬrчаry 16,2018
Dushanbe, Republic of Tajikistan

Dilovar sherov
Daector, KTeston АС LLC

License No. 0000066
issued Ьу the National bank ofTajikistan.

TlN: 020М]570 [ЛN, 02l0020232
l00 Ruйki ачепче, Dushanbe, RерчЫiс ofTajikistan
+992 37 88З 2З22 | www,kln .tj I info@kpmt.tj
А mеmЬеr ofKreýton lnternational | А global пеtwоrk ofiпdependent ассочпtiпg firmý



cJSc MDo "HUMo,,

STATEMENT ОF
FOR ТНЕ YEAR

PROFIT OR LOSS AND
ENDED DECEMBER 31,

OTHER COMPREHENS|VE INCOME
2017

fl"7ousands of л

Interest income
Intelest expenses

NET INTEREST INCOME BEFORE ACCRUAL ОF
AILOWANCE FOR IMPAIRMENT LOSSES ON INTEREST
BEARING ASSETS

Recovery/(accrua1) ofallowance fоr impairmcnt losses оп
interest Ьеагiпg assets

NET INTEREST INCOME

commission income
Commission expenses
Net loss on operations йth financial instruments
Net 1oss on fоrеigп exchange transactions
Other non-operating income, net

NET NON - INTEREST EXPENSES

Operating experrses

PROFIT ВЕFОRЕ INCOME ТАХ

Income tax

NET PROFIT FOR ТНЕ YEAR

Other comprehansivc income

TOTAr COMPREHENSIVE INCOME

Оп behalf of the Management:

ajikistan

fогm ап iпtеgгаl раrt ofthe financial statements.

2.з59

FеЬruаry 16, 2018
Dushanbe, Republic of Tajikistan

Noteý Fоr the уеаr
ended

DесеmЬеr 31,
2017

4 ,76,916

4 (27,887')

49.029

Fоr the уеаr
ended

December 31,
201б

68,684
(19,835)

48,849

(4,695)

44.-].54

870
(49б)

(3,520)
(913)

5l

1з

5

5

6
,7

304

49,з33

з,|6,7
(390)

(2,9з2)
(2,526)

,l0

(2,б1l)

(41,842)

4,880

(2,521)

2,з59

(4,008)

(34,880)

5,266

( 1,819)

з,447

447

ваirоч Ilkhom

auditors' rероIt is оп pages З-4.



cJSc MDo

STATEMENT оF FlNANclAL PoslTloN
AS Ат DECEMBER 31, 2017

fhоusалds of I

ASSETS:
Cash and cash equivalents
Due from banks
Financial iпstгчmепts at fair чаlче th_rочф profit оr loss
Loans to customels
Investments held to maturity
Рrорегtу and equipment
Intangible assets
Dеfетгеd tax assets
оthеr assets

TOTAL ASSBTS

LIABILITIEý АГ[D EQUITY:

LIABILITIES:
Due to banks and financial bstifutions
Financial instrцmerrts at faiт value tЬточф profit оr loss
customer accounts
Вопойпgs
suboгdinated loans
оthег liabilities

EQIЛTY:
Shаrе capital
Additional paid-in capiиl
Rеsеrче fоr futчге opeIations
Gепеrаl геsеrчеs
Retained еаrпiпgs

TOTAL LIABILITIES AND ЕQLЛТY

On behalf of the Management:

The noteý on ап inte$al paтt ofthe financial statcmentý.

18 з,552
l2
lq ,l? r11
20 192,175
21 з6,198
22 6,550

16,646

5,з29
3,1бз
,l,863

2,з59

з5,360

FеЬruаry 16,2018
Dushanbe, Republic of Tajikistan

Noteý DесеmЬеr 31,
2ol7

DесеmЬеr 31,
201б

l0
11

12

lз
|4
l5
16

9

1,7

20,959
45"706

з,O2з

2|2,з4з
l,494

l0,997
1,540

507

|9,594
|з,842

l64,699
l,400

10,50l
1,7б8

562
14.499 5.460

311 068 21,7 .826

708275

1,390

1,285
22,з84

l28,5з9
21 ,8,18

3,з49

l84,825

16,646
ý t?q

7,86з
з.16]

зз,001

________А1,826_

z5

311

ваirоч Ilkhom

Тhе independent auditors'Tepoгt is оп pages З-4,
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cJSc MDo "HUMo,,

STATEMENT ОF CASH FLOWS
FoR тнЕ YEAR ENDED DECEMBER 31, 2017

lhousands of 7]

САýН FLOWS FROM OPERATING ACTIVITIES:

Рrоfit Ьеfоге income tax ехрепýеs
Adjustments for:

Change in allowance fоr impairmerrt losses оп interest
beaIing assets

Change in allowance on advances paid
Dqгeciation of рrореrtу and еqчфmепt
Amortization of intangible assets
Loss оп disposal оfрrореrtу and equipment
Amortization of commission expenses on borrowings
Amortization of commission income on loans to customers
Change in provision for unused yacation

Amortization of deferred incomc
Financial instruments at fair value thTough рrоfit and loss
Fогеigп cxchange differences
Interest income, net

Cash flows from operating actiйties Ьеfоrе changes in operating
assets and liabilitieý

Changes in орегаtiпg assets and liabilities:
(Iпсrеаsе)/dесrеаsе in due from banks
(Iпсrеаsе)/dесгеаsе in loans to customels
(Iпсrеаsе)/dесrеаsе in fiлапсiаl instruments at fair value
tfuough ргоfit and loss
Iпсrеаsе in other assets

IncTease in customer accounts
Increasc in due to banks and fiпалсiаl instifutions
Iпсгеаsе in оthег liabilities

Cash (outflow)/inflow from operating activities before income
tax and intereýts

Interest rесеiчеd
Inteгest paid
Income tax paid

Net cash (outflow)/inflow from operating activities:

5,266

4,695

1,005

228
lз

496
(160)

2Ф
(5l )

з,520
,7 

,385
(49,029) (48,849)

(з2,490) (26,188)

Fоr the у€аr
ended

DесеmЬеr 3l,
20|7

Fоr the уеаr
ended

DесеmЬеr 31,
201б

7 q]1

4з,10,7

6,280
(4,624)

8,05l
1,390

592

б8,448
(22,56|)
(1,432)

81,596

4.880

13

l1
8, 15

8, 16

8

20

1з

8,22
22

|2

(304)

lз
1,1 10

228
10

390
(1,0б3)

598
(49)

, о1,
,l 

,794

( lз,047)
(38,679)

(,7,240)

(,l0,219)

l5,з40
2,150
, ý11

(8l,712)

,7з,з99

(з7,383)
(2,57 5)

(48,211)

14l3,7
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cJSc MDo "HUMo,,

STATEMENT ОF
FОR ТНЕ YEAR

CASH FLOWS
ENDED DECEMBER 31, 2017 (coNTlNUED)

thousands of Tt

CASH FI-OWS FROM INVESTING ACTIVITIES;

Purchase оfргореrф and equipment

NeT cash outOow fiom iлvesting actiйties

CASH FLO1VS FROM FINANCING ACTIVITIES:

PTocceds fTom Ьопойпgs
RepalTnent of boTroйngs

Ne( cash inflow(outflow) from financing activities:

NET INCREASE IN CASH AND CASH EQUIVALBNTS

Effect ofchanges in exchange rates оп cash and cash equivalents

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

Оп behalf of the Management:

Noteý Fоr th€ уеаr
ended

December 31,
2017

( 1,628)

(1,628)

11о ý?<

(85,550)

64,025

|4.126

|,ззб

з2,406

_ ___l]J!t

Fоr the уеаr
ended

December 31,
20lб

(599)

(599)

60,105
( l з3,801)

(,7з,696)

7,з01

2,7з0

,, 11\

32,406

l5

l0

10

FеЬruаrу 1 6, 201 8

Dushanbe, Republic of Tajikistan

0-46 fоrm ап integTal part ofthe financial statements.
The indcpendent auditoIs' repoтt is оп pages З-4.


