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‘N INSURANCE INSURING LIMITED LIABILITY COMPANY

OF MANAGEMENT'S RESPONSIBILITIES

“FARATION AND APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS
22 ENDED 31 DECEMBER 2018

= responsible for the preparation of the consolidated financial statements that present

=zl position of Spitamen Insurance Insuring Limited Liability Company (“the Company”)
=7y (hereinafter - “the Group”) as at 31 December 2018, and the related consolidated

= orofit or loss and comprehensive income, changes in equity and cash flows for the year
=72 of significant accounting policies and notes to the consolidated financial statements
“=1=d financial statements”) in compliance with International Financial Reporting Standards

7= consolidated financial statements, management is responsible for:

~ ==lecting and applying accounting policies;

==~z information, including accounting policies, in a manner that provides relevant, reliable,
= =2z and understandable information;

= 2additional disclosures when compliance with the specific requirements in IFRSs are
" =0t to enable users to understand the impact of particular transactions, other events and
~27= on the Group's financial position and financial performance; and

= 20 assessment of the Group's ability to continue as a going concern,
= s also responsible for:

2. implementing and maintaining an effective and sound system of internal controls,
put the Group;

=~ ng adequate accounting records that are sufficient to show and explain the Group's
~===ons and disclose with reasonable accuracy at any time the financial position of the Group,
W= oh enable them to ensure that the consolidated financial statements of the Group comply
FRS;

= 7 ng statutory accounting records in compliance with the legislation of the Republic of
=27 2nd accounting standards and IFRS;

= such steps as are reasonably available to them to safeguard the assets of the Group; and
~=7ong and detecting fraud, error and other irregularities.

~z1=cC financial statements of the Group for the year ended 31 December 2018 were
=» Management of the Group on 30 December 2020.
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DENT AUDITOR'S REPORT

= Shareholders and the Supervisory Board of Spitamen Insurance Insuring Limited Liability

=d Opinion

== audited the consolidated financial statements of Spitamen Insurance ILLC and its subsidiary
Z-oup”), which comprise the consolidated statement of financial position as at 31 December 2018,
= consolidated statement of profit or loss and other comprehensive income, consolidated statement
“=-2=s in equity and consolidated statement of cash flows for the year then ended, and notes to the

© ==ted financial statements, including a summary of significant accounting policies.

zoinion, expect for the effects of the matters described in the Basis for Qualified opinion section of
oot the accompanying consolidated financial statements present fairly, in all material respects,
~==~cial position of the Group as at 31 December 2018, and its financial performance and its cash
“2r the year then ended in accordance with International Financial Reporting Standards ("IFRSs").

for Qualified Opinion

== 2=ed in Note 8 to the consolidated financial statements, as at 31 December 2018 and 2017,

and other real estate as part of the property and equipment balance amounted to 13,532

==~ Somoni and 13,186 thousand Somoni, respectively. Based on the Group’s accounting policies

2= and other real estate are accounted for at revalued amounts. In accordance with International

‘ng Standards 16 "Property, Plant and Equipment” (“"1AS 16"), revaluations should be made with

~==t reqularity, so that the carrying amounts do not differ materially from the fair values as at the

=~z date. As discussed in Note 2, the latest revaluation of the Group’s buildings and other real

= was performed as of 31 December 2015 by independent appraiser. In 2017, the Group sold its

== ce building and as at the date of sale the fair value of building was significantly higher than its

2mount. We were unable to obtain sufficient appropriate audit evidence that the carrying values

of buildings and other real estate as at 31 December 2018 and 2017 do not differ materially

“== fair values at these dates. Consequently, we were unable to determine whether any

=nts were necessary to carrying amount of buildings and other real estate, reserve on revaluation

~===nead earnings as at 31 December 2018 and 2017, and to the corresponding effects on the gain

== uation, impairment loss and depreciation expense recognised in the consolidated statement of
=~ loss and other comprehensive income for the years then ended as well as the information

~==2 in respective notes. Our opinion for the year ended 31 December 2017 was also modified in

of this issue.

~=rmcucted our audit in accordance with International Standards on Auditing (“ISAs”). Our

wm=nilities under those standards are further described in the Auditor's Responsibilities for the Audit
CZonsolidated Financial Statements section of our report. We are independent of the Group in

ce with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
znts (the “IESBA Code”) together with the ethical requirements that are relevant to our audit of
~=m=olidated financial statements in the Republic of Tajikistan, and we have fulfilled our other ethical
=== oilities in accordance with these requirements and the IESBA Code. We believe that the audit

= we have obtained is sufficient and appropriate to provide a basis for our qualified opinion.

asibilities of Management and Those Charged with Governance for the Consolidated
o2l Statements

=z=ment is responsible for the preparation and fair presentation of the consolidated financial
=nts in accordance with IFRSs, and for such internal control as management determines is

== one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“"DTTL"), its network of member firms,
Eﬂ:a: entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (also referred to as "Deloitte Giobal")
mwde services to clients. Please see www.deloitte.com/about for a more detailed description of DTTL and its member firms.

“wwm= & Touche, LLC. All rights reserved.
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o enable the preparation of consolidated financial statements that are free from material
“=nt, whether due to fraud or error.

= the consolidated financial statements, management is responsible for assessing the Group’s
= Zontinue as a going concern, disclosing, as applicable, matters related to going concern and
22ing concern basis of accounting unless management either intends to liquidate the Group or
“oerations, or has no realistic alternative but to do so.

~"=r2ed with governance are responsible for overseeing the Group’s financial reporting process.
Responsibilities for the Audit of the Consolidated Financial Statements

==Tves are to obtain reasonable assurance about whether the consolidated financial statements
== are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
=t includes our opinion. Reasonable assurance is a high level of assurance, but is not a

== that an audit conducted in accordance with ISAs will always detect a material misstatement
=wsts. Misstatements can arise from fraud or error and are considered material if, individually or

227=gate, they could reasonably be expected to influence the economic decisions of users taken
=255 of these consolidated financial statements.

=F 2n audit in accordance with ISAs, we exercise professional judgment and maintain professional
~=7 throughout the audit, We also:

=57y and assess the risks of material misstatement of the consolidated financial statements,

==r due to fraud or error, design and perform audit procedures responsive to those risks, and

=7 2udit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
“=fecting a material misstatement resulting from fraud is higher than for one resulting from error,

2.2 may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
= control.

“7 2n understanding of internal control relevant to the audit in order to design audit procedures
=" 2ppropriate in the circumstances, but not for the purpose of expressing an opinion on the
=~ weness of the Group's internal control.

"= the appropriateness of accounting policies used and the reasonableness of accounting
==s and related disclosures made by management. * -

~-Z= on the appropriateness of management’s use of the going concern basis of accounting and,
on the audit evidence obtained, whether a material uncertainty exists related to events or

“=aons that may cast significant doubt on the Group's ability to continue as a going concern. If we

~.ce that a material uncertainty exists, we are required to draw attention in our auditor’s report

= = related disclosures in the consolidated financial statements or, if such disclosures are

=2.2te, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the

oF our auditor’s report. However, future events or conditions may cause the Group to cease to
~7.2 3s a going concern.

.=tz the overall presentation, structure and content of the consolidated financial statements,
“.2ng the disclosures, and whether the consolidated financial statements represent the underlying
==-0ons and events in a manner that achieves fair presentation.

=~ sufficient appropriate audit evidence regarding the financial information of the entities or
“TESS activities within the Group to express an opinion on the consolidated financial statements.
== responsible for the direction, supervision and performance of the group audit. We remain

¢ m=sponsible for our audit opinion.




te with those charged with governance regarding, among other matters, the planned
©ming of the audit and significant audit findings, including any significant deficiencies in
| that we identify during our audit.
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N INSURANCE INSURING LIMITED LIABILITY COMPANY

'DATED STATEMENT OF FINANCIAL POSITION
L DECEMBER 2018
“=7cCs of Tajik Somoni

31 December 31 December

Notes 2018 2017

=51 equivalents 4 416,056 627,497
=t =sh 4 29,166 46,955
==n«s and other financial institutions 5 5 1,729
oustomers 6:31 210,445 204,519
Bk securities 7 37 37
= ~=c=ivable from insurance operations 94 114
“=x zssets 27 354 =
™ @< equipment 8 27,977 27,911
assets 9 17,928 16,904
=t assets held for sale 10 14,885 27,641
==sE 11 14,926 14,474
ASSETS 731,868 967,781

ES AND EQUITY

[ES:

~=-«= and other financial institutions 12 5,683 10,098
& accounts 13 359,985 608,036
3 14 261,693 255,010
= p=yable on insurance operations 159 216
=2 premium reserve 15 1,585 1,483
“or losses ) 16 97 100
“=x lizbilities : 27 644 3,788
=oites 17 3,789 3,881
@e=ted debt 18 15,087 =
Jabilities 648,722 882,612
=otal 19 87,742 86,062
oy reserves 200 200
20 revaluation of property and equipment 1,301 1,398
~=t=d deficit)/retained earnings (6,097) (2,491)
aguity - 83,146 85,169
LIABILITIES AND EQUITY 731,868 967,781
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=ccompanying notes on pages 11-69 form integral part of these consolidated financial statements.




