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statement of Management's Responsibilities for the Рrераrаtiоп and Approval of the Financial
Statements fоr the уеаr ended 3'l December 2019

The fo[lowing statement, which shou[d Ье rеаd iп conjunction with the independent auditor's
responsibilities stated in the independent auditor's rероrt, is made with а view to distinguish the
respective responsiblities of mапаgеmепt of CJSC "Spitamen Bank" (hеrеiпаftеr "Bank") and those of
independent auditor in relation to the Bank's financiat statements.

Management of the Bank is responsible fоr рrераrаtiоп of the financial statements that presents fairly
the financiaI position of the Bank as at З1 DесеmЬег 20'19, the resuIts of its operations, cash flows and
changes in equity for the уеаr then ended, in accordance with lпtеrпаtiопаt Financiat Reporting
Standards (|FRSs).

lп рrераriпg the financial statements mапаgеmепt is responsible fоr:

о Selecting suitable accounting principles and applying them consistent[y;
о Making judgements and estimates that аrе rеаsопаЬtе and prudent;
о stating whether lFRss have Ьееп fo[lowed, subject to апу mаtеriа[ departures disctosed and

exp[ained in the financia[ statements; and
о Рrераriпg the financia[ statements оп going сопсеrп basis, unless it is iпаррrорriаtе to

РrеSumе that the Bank witt continue business in the foreseeable future.

Management is also responsible fоr:

о Designing, implementing and maintaining ап effective and sound system of iпtеrпаl сопtrо[s,
through out the Bank;

о Maintaining рrореr accounting rесоrds that disclose, with геаsопаЬ[е ассurасу at any time,
the financial position of the Вапk and which епаЬ[е them to епsurе that the financiat
statements of the Bank comply with lFRSs;

о Maintaining statutory accounting rесоrds in compliance with tegistation and accounting
standards of the Republic of Tajikistan;

о Taking such steps as аrе rеаsопаЬlу avai[ab[e to them to safeguard the assets of the Bank;
and

о Detecting and preventing fraud and оthеr irregularities.

Оп behalf of the Management
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lNDEPEN DENT AUDlToR,S REPoRT

То the Shareholder апd Supervisory Board of Closed Joint Company "Spitamen Bank"

Opinion

We have audited the financial statements of CJSC "Spitamen Bank" ("the Bank"), which comprise the
statement of financial position as at З1 December 2019, and the statement of profit оr loss and other
comprehensive income, statement of changes in equity апd statement of cash flows for the уеаr then ended,
and notes to the financial statements, including а summary of significant accounting policies.

lп our opinion the accompanying financial statements present fairly, in all materia[ respects, the financiat
position of the Bank as at 3'| DесеmЬеr 2019, and_its financial реrfоrmапсе and its cash f[ows fоr the уеаr
then ended in ассоrdапсе with lnternationat FinanciaI Reporting Standards (lFRSs).

Basis fоr Opinion

We conducted очr audit iп ассоrdапсе with lпtеrпаtiопаl Standards оп Auditing (lSAs). Очr responsibitities
under those standards аrе further described in the Дчditоr's Responsibilities for the Дчdit of the Fiпапсiоl
Storemenrs section of оur rероrt. We аrе independent of the Bank in ассоrdапсе with the lnternational
Ethics Standards Board for Accountants' Code of Ethics for Professionol Дссочпrопrs (lESBA Code) together
with the ethical requirements that аrе rеlечапt to оur audit of the financial statements in the Repubtic of
Tajikistan, and we have fulfilled оur оthеr ethicat responsibilities in ассоrdапсе with these requirements
апd the |ESBA Code. We believe that the audit evidence We have obtained is sufficient and аррrорriаtе to
provide а basis for оur opinion,

Emphasis of mаttеr

Revoluation of рrореrtч- we draw уоur attention to the поtе ЗЗ of the financial statements, which
describes the rечаluаtiоп of рrореrtу as at З1 DесеmЬеr 2019,

Events ofter the rероrtiпq dote - we draw уоUr attention to the note З4 of the financial Statements, which
describes а significant сhапgе in foreign exchange rates, in раrtiсчlаr the US dollar and the Еurо, which р[ау
ап important rо[е in assessing the есопоmiс реrfоrmапсе of mапу types of activities in the Republic of
Tajikistan.

Оur opinion is not modified in respect of these matters.

оthеr mоttеr

ThefinancialstatementsoftheBankfortheyearendedЗ1 December2018wereauditedbyanotherauditor,
who due to the inability to obtain sufficient and аррrорriаtе audit evidence that the саrryiпg amount of
рrореrtу and equipment do not materiatty differ from their fair value as at З'! DесеmЬеr 201В, issued а

"qualified opinion" оп those financial statements оп 28 August 2020.

Responsibilities of the Management and Those Charged with Gочеrпапсе for the Financial Statements

Management is responsib[e for the preparation and fair presentation of the financial statements in
accordance with lFRSs and fоr such iпtеrпаl control as management determines is necessary to enable the
preparation of financiat statements that аrе free frоm material misstatement, whether due to fraud оr
еrrоr.

lп рrераriпg the financial statements, management is responsib[e fоr assessing the Bank's abitity to continue
as а going сопсеrп, disclosing, as applicab[e, matters related to going сопсеrп and using the going сопсеrп
basis of accounting unless management either intends to liquidate the Bank оr to cease operations, оr has
по realistic alternative but to do so. ,

Those charged with governance аrе responsible for overseeing the Bank's financial reporting рrосеss.

BDo LLc registered under the laws of Tajikistan, is mеmЬеr of BDo lnternational Limited, а UK соmрапу timited Ьу gчаrапtее, апd form part of the lnternational BDo
network of independent mеmЬеr firms. Each mеmЬеr firm is а seParate [ega[ entity. Nothing iп the arrangements оr rules of the BDo network sha[[ constitute or imply ап
аgепсу relationship or а partnership between BDo lпtеrпаtiопаt Limited and the mеmЬеr firms of the BDo network.
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дчditоr's Responsibilities fоr the дчdit of the Financial statements

очr objectives аrе to obtain rеаsопаьlе assurance about whether the financial statements as а whole аrе

free from material misstatement, whether due to fraud or еrrоr, and to issue ап auditor's rероrt that

includes оur opinion. Reasonab[e аssurапсе is а high tevel of аssurапсе, but is not а guarantee that ап audit

conducted in ассоrdапсе with lsAs wilt always detect а materiaI misstatement whеп it exists. Misstatements

сап аriSе.frоm fraud or еrrоr and аrе considered materiaI if, individuatty оr in the aggregate, they cou[d

rеаsопаь[у Ье expected to influence the economic decisions of users taken оп the basis of these financial

statements.

Дs раrt of ап audit in ассоrdапсе with lSAs, we ехеrсisе professional judgment and maintain professiona[

skepticism throughout the audit. We a[so:

ldentify and assess the risks of mаtеriаl misstatement of the financial statements, whether due to

fraud оr еrrоr, design and реrfоrm audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and аррrорriаtе to provide а basis fоr оur opinion. The risk of not

detecting а material misstatement resulting frоm fraud is higher thап for опе resu[ting frоm еrrоr,

as fraud may involve collusion, forgery, intentionaI omissions, misrepresentations, оr the override

of interna[ сопtrоl.

Obtain ап understanding of iпtеrпаl сопtrоl relevant to the audit iп оrdеr to design audit procedures

that аrе appropriate iп the circumstances, but not fоr the рчrроsе of expressing ап opinion оп the

effectiveness of the Bank's iпtеrпа[ сопtrо[.

о Evaluate the appropriateness of accounting poticies used and the reasonableness of accounting

estimates апd re[ated disc[osures made Ьу management.

Conclude оп the appropriateness of management's use of the going сопсеrп basis of accounting and,

based оп the audit evidence obtained, whether а material uncertainty exists related to events or

conditions that mау cast significant doubt оп the Bank's abitity to continue as а going сопсеrп. lf

we conc[ude that а mаtеriа[ uncertainty exists, we аrе required to draw attention in оur auditor's

rероrt to the re[ated disc[osures in the financiat Statements оr, if such disc[osures аrе inadequate,

to modify оur opinion. очr conclusions аrе based оп the audit evidence obtained up to the date of

очr auditor's rероrt. Ноwечеr, future events оr conditions mау cause the Bank to cease to continue

as а going сопсеrп.

Eva[uate the очеrаtt presentation, Structure and content of the financia[ statements, including the

disctosures, and whether the financia[ statements rерrеsепt the under[ying transactions and events

in а mаппеr that achieves fair presentation.

We communicate with those charged with the gочеrпапсе regarding, among оthеr matters, the р[аппеd

and significant audit findings, inctuding апу significant deficiencies in internaI

оur audit.

Ваkhtiуоr t Раrtпеr

License оп auditing of financial institution
in the Repubtic of Tajikistan dated 21 June 2017

issued Ьу the National Вапk of Tajikistan

Qualification certificate of auditor
Ns56 dated 8 Jапчаrу 2014 issued
Ьу Nati

BDo LLc registered under
network of independent
agency re[ationship or а

Do lnternational Limited, а uk соmрапу timited Ьу guarantee, апd form part of the lnternational BDo

,рЪ1.чiu r"gut entity. NоtЙiпg in it 
" 

brrung"r"nts br-rules of the BDO network sha[t constitute оr imply ап

Limited and the mеmЬеr firms of the BDo network.



cLoSED JolNT STocK сoMPANY,,SPITAMEN BANK"
STATEMENT оF FlNANclAL PoSlTloN AS Ат 31 DEсEMBER 2о19
(iп thousand tajik sоmопi)

AssЕTs
Cash and Ьа[апсеs with the Nationa[ Bank of Tajikistan
Due frоm banks апd other financiaI institutions
Loans to customers
lпсоmе tax assets
lnvestment securities
Рrореrtу and equipment
Assets held for sa[e

lntangibIe aSSetS

оthеr assets
ТОТДL ASSETS

LIABlLlTlEs
Due to banks апd оthеr financiat institutions
customer accounts
Borrowings

оthеr tiabi[ities
subordinated debt

ToTAL LlABlLlTlES

EQUlTY
Shаrе capitat
Revaluation reserye
Retained earnings

TOTAL EQUITY

тотдL LlдBlLlTY дND EQU|TY

76,867 7z,262

683,615 731,744

3'| -Dec- 1 9 31 -Dec- 1 8

Notes
6

7

8

27

9

10

11

12

1з

223,360

93, з80
2в1,465

1,504
64

40,468

7,148
16,564

19,662
683,615

3,819
z77,795
z8з,276

16,6з2
25,226

бо6,748

з85,842

з9,486
210,445

414

19,919
27,953
1 4,885

17,9z8
14,872

73l,744

14

15

16

17

18

5,68з
з65,416
261,69з

з,70з
22,987

659,482

19

зз
66,622

6,152
4,09з

66,622
1,з01

4,3з9

The ассоmрапуiпg notes оп pages 10 to 67 аrе ап integral part of these financial statements.

behalf of the Management

Fаrrчkh



CLOSED JOINT STOCK COMPANY "SPITAMEN BANK"

STATEMENT ОF PROF|T OR LOSS AND OTHER COMPREHENSIVE INCOME

FоR тнЕ YEAR ENDED 31 DEсEMBER 2019

(iп thousand tojik somoni.

Notes

20

21

zз
z4
24
25

46,042

{z9,144)

44,895
(24,170)

Fоr the уеаr
ended

31 DесеmЬеr
201 9

Fог the уеаr
ended

31 DесеmЬеr
201 8

lnterest income
lnterest ехрепSе

NET lNTEREST lNcoME вЕFоRЕ (PRovlSloN) / REcovERY
оF PRovlSloN FoR lMPAlRMENT LoSsES oN |NTEREST

BEAR|NG ASSETS

(Provision)/recovery of provision for impairment losses оп

interest bearing assets

NET lNTEREST lNcoME

Net gain оп foreign exchange operations
Fее and commission income
Fее and commission expense
Оthеr expenses

NET NoN-lNTEREST lNcoME

oPERAT|NG lNcoME

Operating expenses

PRoFlT вЕFоRЕ oTHER oPERAT|NG PRovlSloNS

(Provision)/recovery of provision for impairment losses on

оthеr transactions

PROF|T ВЕFОRЕ lNCOME ТАХ

lпсоmе tax benefit/ (expense)

NET PRoFlT/(Loss)

Other comprehensive income

TOTAL COMPREHENS|VE lNCOME

---N --flF
(44,919\ (41,076)

1,366 30,057

(2,920)

z,278 27,1з7

37z

-27,В

16,898 z0,725

zz (1 ,526) 1 8,5,1 
,|

15,37z 39,2зб

25,zz1
16,662
(9,977\

(994)_-збm*

з0,9з1
12,z5z
(8,976)
(2, з10)_w

26

912zz

77

зз

(2,615)

-I

4,94z

-6ог -z7,T
The accompanying notes оп 67 аrе ап iпtеgrаl part of these financial statements.

the Management

Fаrrчkh

Chairman
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cLoSED JolNT STocK сoMPANY "SPITAMEN BANK"

STATEMENT ОF CASH FLOWS

FoRTHE YEAR ENDED 31 DEсEMBER 2019

(iп thousand tajik sоmопi)

l
l
l
I
l
I
l
l
I
:

Il
I
I
I
I
:l
tl
tl
:
lt!

Fоr the уеаr
ended

31 DесеmЬеr
2о19

Fоr the уеаr
ended

31 DесеmЬеr
201 8

сASH FLoWS FRом oPERATING AcTlvlTlES

profit Ьеfоrе income tax
Дdjustmепts fоr:
Depreciation and amortization of рrореrtу and

equipment, intangib[e assets and right of use assets

Change in accrued interest
Unrea[ized exchange loss

(Recovery)/ ассruаl of provision for impairment losses оп

interest Ьеаriпg assets

(Recovery)/ ассrча[ of provision fоr impairment tosses оп

other transactions
Loss on disposal of поп-сurrепt assets he[d fоr sale

Loss/(gain) оп disposat of рrореrtу and equipment

Cash inflow frоm operating activities Ьеfоrе changes in
operating assets and liabilities

Changes iп operating assets and liabilities

(lпсrеаsе) / decreose i п оре rating cssets:

obligatory rеSеrче with the National Bank of Tajikistan

Duе frоm banks апd оthеr financia[ institutions

Loans to customers

other assets

l п сr е ose l (de сr е ase ) i п оре r ati пg l iobf { i ties

Due to banks and оthеr financial institutions

сustоmеr accounts

оthеr tiabil,ities

Cash (outflow)/inflow frоm operating activities Ьеfоrе
taxation

lпсоmе tax paid

Net cash outflow frоm operating activities

Notes

zz

zz
25

25

z,z7B 27,137

6,771

в17

(3в1)

(18,51 1 )

z,9z0
z,394

(26)

10

zз

7,z09
178

1,646

1,526

(912)

1,25z
74

13,251 21,121

16,750
(1,891)

(71,777|

(9,46з)

(2,314)

(9з,944)

4,845

17,205

1,145
(9,97z|

(8,54з)

(4,з95)

(z75,449|

(130)

(144,544)

(3,704)

(259,018)

(з,342)

(1 48,248) (262,з60)



cLoSED JolNT STocK сoMPANY "SPITAMEN BANK"
STATEMENT ОF CASH FLOWS (continued)

FoR тнЕ YEAR ENDED 31 DEсEMBER 2019
(iп thousand tojik sоmопi)

Fоr the уеаr
ended

З1 DесеmЬеr
2019

Fоr the year
ended

31 DесеmЬеr
201 8

CASH FLOW FROMS |NVEST|NG ACTlVlTlES:

Purchase of рrореrtу and equipment
Рurсhаsе of intangibte assets

рrосееds frоm sa[e of поп-сurrепt assets held for sale

рurсhаsе of investment securities at amortized cost

proceeds frоm investment securities at amortized cost
purchase of investment securities at Fvтосl
Рrосееds frоm disposa[ of рrореrtу and equipment

Net cash inflow from investing activities

CASH FLOWS FRом FlNANC!NG ACTlVlTlES:

proceeds frоm subordinated debt
Proceeds frоm borrowings

Repayment of borrowings
Repayment of lease tiabitities

Net cash inflow frоm financing activities

Effect of exchange rаtе differences оп the Ьа[апсе of
cash and cash equivalents hel,d in foreign currencies

NET INсREASE/(DEсREASE) lN сASH AND сASH
EQUlVALENTS

CASH AND CASH EQUIVALENTS,

beginning of уеаr

CASH AND CASH EQUIVALENTS,

end of the уеаr

(4,987)

(625)

11,9з4
(533,000)

55z,907
(z7l

1,z74

(з,758)

(4,365 )

16,064
(782,,I з0)

в39,773

277

27,476 65,81,|

20,000
(5,296)

(1 ,181 )

5,654
47,10z
(47,18з)

1 3,523 5,573

12,B16 40,340

(94,4з2| (150,636)

399,461 550,097

305,029 з99,461

During the уеаr ended 3,1 DесеmЬеr 20,19, interest received and paid Ьу the Bank amounted to 45,746

(2018:43,775) thousand TJS and 28,670 (2018:24,473) thousand TJS, respective[y.

The accompanying notes оп pages'l0 to 67 аrе ап integral раrt of these financial statements.

behalf of the Management


