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SPITAMEN INSURANCE
INSURING LIMITED
LIABILITY COMPANY

Financial Statements
for the years ended 31 December 2011 and 2010
and the Deriod from 14 October 2009
(date of inception) to 31 December 2009
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Deloitte.
Delo tte & Touche, LLC
24a, Ayni Stre€t, office 307
8us ness Center S.A.S.
Dushanbe,734012
Republic ol Tajkistan

Tel . :  +992 (44)600 62 00
Fax:  +992 (44)600 62 01

INDEPENDENT AUDITORS' REPORT

To the Sharcholder  and the Board of  Di rccto ls  o l 'Spi lanen lnsurancc Insrr r ing L int i tcc l  | . iab i l i ty  C rurpan-r :

Wc have aLrd i ted t l re  accompanr ' ing f inancia l  s tatcnrcnts o l 'Spi lamen Insurarrce InsLrr ing L inr i ted l - iab i l i t l ,
Cotrpany i " the Company") .  rvh ich conrp l ise the s la lcnrcnt  of  l ' inancia l  pos i t ion as at  l l  I )ecentbet  20l l .
2010 and 2009.  ant l  the s tatcnrent  of  conrp lehensivc inconrc.  s la tcnrcnt  o l 'changes in  cqLr i ty  and cash t low
statc l ] lcnt  lo t  the 1,ears erdcd 3 l  Decenrber  20l l  and 2010 and thc pc l iod f ' ro  t  l4  Octobq 2009 (date o l '
incept ion)  to  3 l  Decenrber  2009.  and a sLrn lmary o l 's ign i l icant  accoLrr t ing pol ic ies and ot l ter  cxplanalorv
info lmat ion.

Management 's  Responsib i l i ty  for  the F inancia l  Statements

Managerrent  is  rcsponsib le 1br  the preparat ion and la i r  presentat ion of  these l lnancia l  s tatcn lents in
accordance wi th I r t ternat ional  F inancia l  Rcpor t ing Standards and for  sLrch in ternal  contro l  as rnanagerre l t
cletermines is necessary to cnablc the preparation of financial statenrents that arc free fr-om material
nrisstatenren1, whether dLre to tl 'aud or error.

Audi t0r 's '  Rcsponsib i l i ty

OLrr  rcsponsib i l i ty  is  to  e\press an opin ion on thcse l inancia l  s tatcn lcn ls  basccl  on orr r  audi t .  We conductcd
oLtr  audi t  i t t  accordancc rv i lh  In ternat ioual  Stanclards on ALrd i t ing.  

- l 'hose 
standa|ds reqLr i re that  rvc contp lv

rvith ethical reqLrirenrents and plan ard per'fbrn tlre aLrdit to obtain leasonable assLlraltce about wl'tether the
financial staterrents are tice flont nraterial misslatement.

An at rd i t  involvcs per lbrnr ing proccdrr rcs to  obla in aLrd i t  cv ic lence abotr t  the antoLrnts and d isc losules tn thc
l lnancia l  s tatcmcnts.  The ptoccdules sc lcctcd dcpcrrd on the arrd i tor"s . jLrdunrcnt .  inc lLrc l ing lhe asscssntcnl
o l  thc r isks ofntater ia l  n l isstatcnrent  ot  the l lnancja l  s la tenlenls .  i rhethcr  dLrc to  f i 'aLrd or  c l ror .  In  ntak ing
those r isk assessnlents,  the audi tof  considers in ternal  cont lo l  lc lcvant  to  the ent i ty 's  p lepalat ion and l 'a i r '
presentat ior l  o f  the f inancia l  s taternents in  ordel  to  design arrd i t  procedLrres t l ra t  are appropr ia tc  i I  thc
c i rcumstances,  but  not  fbr  the purpose of  expless ing an opin ion on the ef fect iveness of  thc cnt i ty 's
i r l te fnal  contro l .  An aLrd i t  a lso inc ludcs cvalLrat ing thc appropr ia teness ofaccoLrnt ing pol ic ies Lrscd and t l rc
reasonablencss o l '  i tccoLlnt in ! l  cst inra lcs made b;  nranagcr 'nent .  as r re l l  as cvaluat ing thc ovcra l l
presenlat ion of  the f inancia l  s tatetncnts.

We bel icve that  the audi t  cv idence we have obta ined is  sLr f l lc icnt  and applopr ia le to  prov i , : lc  a basis  tbr  orr r
a u d  i t  o p  i n  i o n .

Delortte refers lo one or more of Deloitte Touche Tohmalsu Limiied, a UK private company limited by guarantee, and its network
of memberirms, each oiwhich is a legally sepa€te and independent entity. Please see wwwdeloilte.com/aboul ior a detaited descrption
ofthe legalstruclu€ of Delo tte Touche Tohmatsu Limited and its memberifms. P ease see wwl,v.deloitie.com/fulabout for a detailed
d e s L r i p r o n  o f l f e  l e g a r s l r u c l u  e  o l D e o h p  C l S .

Member of Oeloltte Touche Tohmais! Linr ted



Deloitte.
Opinion

In our opinion, the financial statements present fairly, in all rnaterial respects, the financial position of
Spitamen lnsuiance Insuring Limited Liability Company as at 3l December 20] l, 2010 and 2009, and its
financial perforrnance and caslr flows for the year ended 3l December 201 I and 2010 and the oeriod frorn
14 October 2009 (date of inception) to 3l December 2009 in accordance wirh International Financial
Reponing Standards.

A"A,#u 4 Y-a'cle
4 July 20)2
Dushanbe
Republic of Taj ikistan
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SPITAMEN INSURANCE INSURING LIMITED LIABILITY COMPANY

STATEMENT OF FINANCIAL
AS AT 31 DECEMBER 201 1,

POStTtON
2010 AND 2009
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ASSETS
Clash and cash cquivl lcnts
I)ue Irorr banks
Restficted cash
Propen)'  ancl equipment
lntangible assels
Rcccivablcs t iom shafcholdcrs
Olhcr asscts

to  lA l .  Ass l - .  I  s

L IABIL IT IES
L Jncar'ncd prcmiurn rcserve
Prervision lbr losses
lncontc  la \  l iab i l i l i cs
nocounls pa)ahlc
Othc f  l iab i l i t ies

To la l  l iab i l i t i cs

EQUTTY
Share capil i l l
ObligaloD'reserves
llelained earnings/(accumulatcd clcllcit)

lblal cqui l)

l l I l A l .  l . l A I l l t - l l l l , S  A N I )  t , Q t l l  I Y

On beha l f  o f  the  Manasement  Board :

Ceneral  Di rector
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2.182.  1  62

779..113(l
62.8lir l
.10.IJ20

| 1J2.929
26.11i 3

u.l i.2 76 I 7,1.7 r ri

t .0 t  2 .966 , l l l9. 132 9.192

81J8.900
94.503

_385.793

175.000

1 6 9 . 1 4 4

t7 i .000

(9.674)

1 . 1 6 9 .  1 9 6 314.14 ,1 t65 .326

2.182.  162
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' lhe 
notes on pnges 9-12 fbrm an integral pan ol ' lhcsc t inancial statemenls.
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