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f , rDEPENDENT AUDITOR'S REPORT

-:  : - :  Shareholders and Board of  Di rectors of  Spi tamen Insurance,  ILLC

} l l i f ied Opin ion

:  - : . 'e  audi ted the consol ldated f inancia l  s tatements of  Spi tamen Insurance,  ILLC and i ts  subsid iary
: - :  Sroup") ,  which compr ise the consol idated statement  of  f inancia l  pos i t ion as at  31 December 2017,

: - :  : -e  consol idated statement  of  prof i t  or  loss and other  comprehensive income, consol idated statement
:= - -=- les in  equi ty  and consol idated statement  of  cash f lows for  the year  then ended,  and notes to the
: : - . :  Cated f inancia l  s tatements,  inc luding a summary of  s ign i f icant  account ing pol ic ies.

- - : - - : p i n i o n , e x c e p t f o r t h e e l f e c t s o f t h e m a t t e r d e s c r i b e d i n t h e B a s i s f o r Q u a l i f i e d O p i n i o n s e c t j o n o f
:  - -  - : :an,  t l -e  accompanying consol idated f inancia l  s tatements presenr  fa i r ly ,  ,n  a l l  mater ia l  respects,  the
: i  - - : :  :a ted f inancia l  pos i t ion of  the Group as at  31 December 2077,  and i ts  consol idated f inancia l
: : - : - : :ance and i ts  consol idated cash f lows for  the year  then ended in  accordance wi th ln ternat ional
:  - : - -  > t  o a . ^ r r i n ^  q r : n / r : / d c  ( " l F R S , ) .

5asis  for  Qual i f ied Opin ion

-- :  : :  31 December 2017,  thc net  outstanding balance of  Group's  bul ld ings and other  real  estate,  which
:- :  : : - r ied at  revalued amounts,  amounted to 13,186 thousand Somoni .  In  accordance wi th the
=:-  -ements of  In ternat ional  Account ing Standards 16 "Proper ty ,  P lant  and Equipment" ,  revaluat ions
' - : -  :  be made wi th suf f ic ient  regular i ty  such that  the carry ing amount  of  proper ty ,  p lant  and equtpment
:  - : :  ' to t  d i f fer  matenal ly  f rom i ts  fa i r  va lue as at  repor t ing date.  The last  revaluat ion of  the Group's
:  -  :  ' rg  and other  real  estate was per formed by an independent  appra iser  as at  28 December 2015.
: -  S: t tember 2017,  lhe Group completed the sale of  i ts  Head Of f ice bui ld ing and as at  the date of  sa le
-  = =a;r  va lue of  bui ld ing was s igni f icant ly  h igher  than i ts  carry ing amount .  We were unable to  obta in
: - : : .ent  appropnate audi t  ev idence that  the carry ing amount  of  bu i ld ings and other  real  estate as at
: :  ) - 'cember 2017 compl ies wi th the requi rements above.  Simi lar ly ,  we could not  determine whether  the- : . :  uat ion reserves prov ided by the Group,  are adequate to ref lect  the value of  the Group's  to ta l
: -  : 'ngs and other  real  es[ate at  i ts  recoverable va lLe.  Consequent ly ,  we were unabte to determine-=:r . rer  any adjustments to  these amounts were necessary.

, :  conducted our  audi t  in  accordance wi th In ternat ional  Standards on Audi t ing ( " ISAS") .  Our ,- : :gonsib i l i t ies under  those standards are fur ther  descr ibed in  the Audi tor 's  Responsib i l i t ies for  the Audi t
: ' : : le  F inancia l  Statements sect jon of  our  repor t ,  We are independent  of  the Group in  accordance wj th the
-- :ernat ional  Eth ics Standards Board for  Accountants 'Code of  Eth ics for  Profess ional  Accountants ( the' - :5BA 

Code")  together  wi th the eth ica l  requi rements that  are re levant  to  our  audi t  o f  the f inancra l
: : : iements in  the Republ ic  of  Taj ik is tan,  and we have fu l f i l led our  other  eth ica l  responsjb i l i t ies in
: : :ordance wi th these requi rements and the IESBA Code.  We bel jeve that  the audi t  ev idence we have
:r ia jned is  suf f ic ient  and appropr ia te to  prov ide a basis  for  our  qual j f ied opin ion.

Mater ia l  Uncer ta inty  Related to Going Concern

- : le  accompanying consol idated f inancia l  s tatements have been prepared assuming that  ihe Group wi l l
:cnt inue as a going concern.  As d iscussed in  Notes 2 and 30,  as at  31 December 2017,  the subsid iary
SJSC Spi tamen Bank had not  compl ied wi th one coef f ic ient  set  by Inst ruct jon #U6 of  the Nat ional  Bank
tr f  Taj ik is tan "On regulat ion of  lending organisat ions operat ions" .  These events may resul t  in  sanct ions
:e ing appl ied by the Nat ional  Bank of  Taj ik is tan in  i ts  capaci ty  as a regulator .  Management ,s  p lans
:oncern ing these mat ters are a lso d iscussed in  Note 2 to  the consol idated f inancia l  s tatements.  The
:onsol idated f inancia l  s tatements do not  inc lude any adjustments that  might  resul t  f rom the outcome of
th is  uncer ta inty .  Our opin ion is  not  modi f ied in  respect  of  th is  mat ter .
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Emphasis  of  Mat ter

:s  :escr ibed in  Note 15 to the consol idated f inancia l  s tatements.  90Vo of  the GrouD's customer accounts as
: :  3L December 2017 were f rom one customer.  Our opin ion is  not  modi f ied in  respect  of  th is  mat ter .

Other Matter

- - :  :onsol idated f inancia l  s tatements of  Spi tamen Insurance,  ILLC for  the year  ended 31 December 2015
. : - :  audi ted by another  audi tor  who expressed an unmodi f ied opin ion on those statements on

:  S :  r t e m  b e r  2 0 1 7 .

- -  :3 ! - t  o f  our  audi t  o f  the 2017 consol idated f inancia l  s tatements,  we a lso audi ted the adjustments
: : - : : - .bed in  Note 5 that  were appl ied to amend the 2015 corresponding f igures.  In  our  opin ion,  such
=:- -s tments are appropr ia te and have been proper ly  appl ied.  We were not  enqaged to audi t ,  rev iew,  or
: : :  ;  any procedures to the 2015 consol idated f inancia l  s tatements of  Spi tamen Insurance,  ILLC other
: - : -  rv i th  respect  to  the adjustments and,  accord ingly ,  we do not  express an opin ion or  any other  form of
- : : - 'ance on the 2015 consol idated f inancia l  s tatements taken as a whole.

I  Responsib i l i t ies of  Management  and Those Charged wi th Governance for  the Consol idated
I  F ina nc ia I  Statements

' ' : -agement  is  responsib le for  the preparat ion and fa i r  presentat ion of  the consol idated f inancia l
=: : :ements in  accordance wi th IFRS, and for  such in ternal  contro l  as management  determines is
- : :3ssary to  enable the preparat ion of  consol idated f inancia l  s tatements that  are f ree f rom mater ia l
-  

"s tatement ,  whether  due to f raud or  error .

, -  : repar ing the consol idated f inancia l  s tatements,  management  is  responsib le for  assessing the Group's
: :  ry  to  cont inue as a going concern,  d isc los ing,  as appl icable,  mat ters re lated to going concern and
- ;  - !  the going concern basis  of  account ing unless management  e i ther  in tends to l iqu idate the Group or
: :  :3ase oDerat ions.  or  has no real is t ic  a l ternat ive but  to  do so.

- - :se 
charged wi th governance are responsibJe for  overseeing the Group's  f inancia l  repor t ing process.

Audi tor 's  Responsib i l i t ies for  the.  Audi t  o f  the Consol idated Financia l  Statements

: - :  ob ject ives are to obta in reasonable assuTance about  whether  the consol idated f inancia l  s tatements as
:  , rho le are f ree f rom mater ia l  misstatement ,  whether  due to f raud oT eTToT,  and to issue an audi tor 's
- : ror t  that  inc ludes our  opin ion.  Reasonable assurance is  a h igh level  o f  assurance,  but  is  not  a guarantee
:-at  an audi t  conducted in  accordance wi th ISAS wi l l  a lways detect  a mater ia l  misstatement  when l t
: ( ls ts .  lv l iss tatements can ar ise f rom f raud or  error  and are considered mater ia l  i f ,  ind iv idual ly  or  in  the
: ;gregate,  they could reasonably be expected to in f luence the economic decis ions of  users taken on the
:3s is  of  these consol idated f inancia l  s tatements.

:s  par t  o f  an audi t  in  accordance wi th ISAS, we exeTcise profess ional  judgment  and mainta in profess ional
.<ept ic ism throughout  the audi t .  We a lso:

.  ldent i fy  and assess the r isks of  mater ia l  misstatement  of  the consol idated f inancia l  s tatements,
whether  due to f raud or  erTor ,  deslgn and per form audi t  procedures responsjve to those r isks,  and
obta in audi t  ev idence that  is  suf f ic ient  and appropr ia te to  prov ide a basis  for  our  opin ion,  The r isk of
not  detec l ing a mater ia l  misstatement  resul t ing f rom f raud is  h igher  than for  one resul t ing f rom
error ,  as f raud may involve col lus ion,  forgery,  in tent ional  omiss ions,  misrepresentat ions,  or  the
overr 'de of  ;n ternal  contro l .

.  Obta in an understanding of  in ternal  contro l  re levant  to  the audi t  in  order  to  design audi t  pTocedures
that  are appropr ia te in  the c i rcumstances,  but  not  for  the purpose of  express ing an opin ion on the
p r fA . -  vanacs  n f  t hc  C rn | | n ' s  i r t e rna l  con t ro l .

.  Evaluate the appropr ia teness of  account ing pol ic ies used and the reasonableness of  account ing
est imates and re lated d isc losures made by management .

.  Conclude on the appropr ia teness of  management 's  use of  the going concern basis  of  account ing and,



{

dr the audit evidence obtained, whether a material uncertainty exists related to events or
that may cast significant doubt on the Group's ability to continue as a goinq concern, If

that a material uncertainty exists, we are required to draw attention in our auditor's
the related disclosures in the consolidated financial statements or, if such disclosures are
te. to modify our opinion. Our conclusions are based on the audit evidence obtained up to
of our auditor's report. However/ future events or conditions may cause the Group to cease

as a gorng concern.
the overall presentation, structure and content of the consolidated financial statements,

including the disclosures, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.
Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities'within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain
sole lv  resoonsib le for  our  audi t .oDin ion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and t iming oF the audi t  and s igni f icant  audi t  f ind ings,  inc luding any s igni f icant  def ic ienc ies in  in ternal
control that we identify during our audit.

Gulanor Atobek, Director
(qualification certificate No. 0000113 dated 04
issued by the Ministry of Finance of the Repu

Deloitte & Touche, LLC
License for auditing activities in the Republic of T
BM N90000106, issued by the Ministry of Finance of
dated 13 ltlav 2017

ajikistan

15 January 2019
Dushanbe,  Repu b l ic  of  Taj ik is tan
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SPITAMEN INSURANCE INSURINC LIMITED LIABILITY COMPANY

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 3I DECEMBER 2017
(in thousands Taiik Somoni)

ASSETS
cash and cash equivalents
Restricted cash
Due from banks
Loans to customers
Investments available-for-sale
Investments in associates
Accounts receivable from insurance

opera!tons
Income tax assets
Property and equiPment
Intangible assets
llon-current assets, held for sale
Other assets

TOTAL ASSETS

LIABILITIES
Due to banks and other financial

institutions
Customer accounts
Borrowin9s
Accounts payable on insurance

opera!rons
Uneained premium reserve
Provision for losses

tax l iabil i t ies
liabil i t ies, held for sale

L4 ,47 4 7 ,Ol,l 5 ,367 28

967,78L 742,45A 7t2,6A2 46,665

7
8, 32

2l
10
I I

t 2

r4
1 5
I O

t 7
1 8
27
28
1 9

3 1
December

20L7

3 1
December

2015
restated*

438,673
28,780

394
174,966

138

106

4A,297
!8 ,927
23,053

3 l
December

2015
restatedx

463,056
14,776

L42,7 47
t t :

90
r,Lo4

47 ,634
17 ,L44
4,401

51,424
309,685
27A,844

L23
t,r28

98
,01

26,7  14

66a,298

3r,946
(78s)
2 ! 2

t6,392
(3 ,381)

44,344

7 t2,642

l  lanuary
2015

627 ,497
46,955

L,729
2O4,5!9

t14

27 ,9 ! I
r6,904
27 ,641

10,098
OUU,UJO

255,010

2L6
1,483

100
3,788

3,881

882,612

86,062

200

1,398
(2,49r)

85 .169

967,7AL

1,103
427 ,280
227 ,698

184
I l r4

1.4L
437

584,804

49,946
(78s)
289

15,245
(7,045)

57,650

742,454

q 1

1,368
108

r ,L27
339

3,t67

28,030

' 
220

t5,248

4?,494

46,665

6L4

6,4OL_

36,449

L42

58
)

1 0) '7

l iabil i t ies

liabil i t ies

capita I
Stock

reserves
on revaluation of Property and

equrpment
deficit)/retained earnings

equity

AL I-IABILITIES AND EQUITY

Please, refer to Note 5 to the consolidated financial statements'

integral part of these consolidated financial statements.notes on pages 11-51 form an


