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Deloitte.
Delo tte & Touche, LLC
24a, Ayn Streel, office 307
Business Centef  S.A.S.
Dushanbe,734012
Republic of Tajikisian

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

INDEPENDENT AUDITORS' REPORT

To the Shareholder and the Board of Directors of Spitamen Insurance Insuring Limited Liability Cornpany:

We have audited tlre accompanying financial statemetrts of Spitamen Insurance Insuring Lirnited Liability
Company ("the Company"), which comprise the statement of financial position as at 3 I December 2010,
and the statement of comprehensive income, statement ofchanges in equity and cash flow statement for
the year then ended, and a sutnmary ofsignificant accounting policies and other explanatory infonnation.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statetneltts in
accordance witlr International Financial Reporting Standards and for such internal control as management
deterrnines is necessary to enable the preparation of financial statements that are free front ntaterial
lnisstatement. whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on tlrese financial statements based on our audit. We conducted
our audit in accordance with lnternational Standards on Auditing. Those standards require that we cornply
with ethical requirements and plan and perfornr the aLrdit to obtain reasonable assurance about whether the
financial statenrents are free from material misstaterrent.

An audit involves perforrning procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, inclr:ding tl 'te assessment
of the risks of material misstaternent of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control [elevant to the entily's preparation ancl fair
presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates rnade by management, as well as evaluating the overall
Dresentation of the financial statements.

We believe that the audit evidence we lrave obtained is sufficient and appropriate to provide a basis for our
audi t  op in ion.

Deloitte refers lo one of more of Deloitle Touche Tohmatsu Limiled, a UK prvale company limited by glafantee, and iis neiwork
of membef Ufms, each of which is a legally separale and independent ently. Please see wwwdeloitte.com/aboul for a detalled descriptron
otthe legalstruclure of Deloitte To!che Tohmatsu L mited and ils raernber frms. Please see wwv.deloilte.com/ru/about fof a deta led
descflplior o'lrre legalst.Lclure of Deloifle ClS.

[,4ember of Deloilte Touche Tohmatsu Lim led



Deloitte.
Opinion

In our opinion, the financial statements present fairly. in all material respects, the financial position of
Spitamen Insurance Insuring Limited Liability company as at 3l December 2010, and its financial
performance and cash flows for the year then ended in accordance with International Financial Reporting
Standards.

Other matters

The financial statements ofthe company for the year ended 3l December 2009 are not audited.

Qe b-#e ^ -7u-"1<-

7 March 2012
Dushanbe
Republic of Taj ikistan



SPITAMEN INSURANCE INSURING

STATEMENT OF FINANCIAL POSITION

LIMITED LIABILITY COMPANY
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ASSETS
Cash and cash equivalents
Due ftom banks
Restricted cash
Propeny and equipment, intangible assets
Intangible assets
Other assets

TOTAL ASSETS

LIABILITIES
Unearned premium reserve
Current income tax liabilities
Other liabilities

Total liabilities

EQUITY
Share capital
Retained earnings / (Accumulated deficit)

Toral equity

TOTAL LIABILITIES AND EQUITY

ent Board:
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'7 March 2012
Dushanbe, Taj ikistan

AS AT 31 DECEMBER 2O1O

Rakh imov P(K.
Ch ie f  Accountan t

The notes on pages 9-24 form an integral part of these financial statemenrs.


