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CLOSED JOINT_STOCK COMPANY SPITAMEN BANK

STATEMENT ОF MANAGEM ENT,S RESPONSIBILITIES
FOR ТНЕ PREPARATION AND APPROVAL ОF ТНЕ FINANCIAL STATEMENTS
FоR тнЕ ENDED З1 DECEMBER

Management is responsible fоr the рrераrаtiоп of the financial statements that рrеsепt fairiy the
finanCia| position of Closed Joint-Stock Соmрапу Spitamen Bank (hеrеiпаftеr "the Bank") as at
З1 DесеmЬеr 2018, and the rеlаtеd Statements of profit оr loSs and соmрrеhепsiче income, chan9es iп

equity and cash flows fоr the уеаr then ended, and of significant accounting policies and notes to
the financial statements (the'tfinancial statements") iп compliance with Iпtеrпаtiопаl Fiпапсiаl
Reportin$ Standards ("IFRS").

In рrераriпg the fiпапсiаl statements, management is rеsропsiЬlе fоr:

r рrореrlу selecting and appIyinq accounting policies;

о рrеsепtiпg information, including accounting policies, in а mаппеr that provides relevant, rеliаЬ|е,
соmраrаЬlе and undeгstandable iпfоrmаtiоп;

о providing additional disclosuгes when compliance with the specific rеquirеmепts iп ]FRSs аrе
insufficient to епаьlе чsеrs to understand the impact of раrtiсчlаr transactions, other events and
conditions оп the Bank's Гiпапсiаl position and financial реrfоrmапсе; and

. making ап assessment оf the Bank's ability to continue as а going сопсеrп.

rlanagement is also rеsропsiЬlе fоr:

. Designing, implementing and maintainin9 аП effective and sound system of iпtеrпаl сопtrоlS,
throughout the Bank;

. Maintaining adequate accounting rесоrds that аге sufficient to show and explain the Bank's
transactions and disclose with rеаsопаЬlе ассurасу at апу time the financial position of the Bank,
апd which епаЬlе them to епsurе that the financial statements of the Bank comply with IFRS;

. Maintaining statutory accounting rесоrds in compliance with the legislation of the Republic of
Tajikistan апd accounting standards and IFRS;

. Taking such steps as аrе rеаsопаьlу available to them to safeguard the assets of thc t}ank; and

. Preventing and detecting frаud, еrrоr and оthег irrеgulаritiеs.

-re financial statements of the Bank fог the уеаr ended З1 DесеmЬеr 2018 wеrе аррrоvеd Ьу
'Janagement of the Bank on 2В August 2020,

оп behalf of the

Сhаirmап

28 August 2020
Dushanbe, Republic of Tajik
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INDEPEN DENT AUDITOR,S REPORT

ТО the Shаrеhоldеr and the Suрегчisоrу Воаrd of Closed Joint-Stock Соmрапу Spitamen Bank:

Qualified Opinion

We have audited the fiпапсiаl statements of Closed Joint-Stock Соmрапу Spitamen Bank ("the вапk"),
which comprise the statement оf fiпапсiаl position as at З1 December 2ОlВ, and the statement of рrоfit
Оr loss and other соmрrеhепsiче iпсоmе, statement оf changes iп equity and statement of cash flows for
the уеаr then ended, and notes to the financial statements, including а summаrу оf significant accounting
policies,

In Оur Орiпiоп, expect fоr the effects of the matters described in the Basis fоr Qualified opinion section оf
Оur rерогt, the ассоmрапуiпg fiпапсiаl statements рrеsепt fаirlу, in all mаtегiаl respects, the fiпапсiаl
position of the Bank as at З1 DесеmЬеr 2018, and its fiпапсiаl реrfоrmапсе and its cash flows fоr the
уеаr then ended iп ассоrdапсе with Iпtеrпаtiопаl Fiпапсiаl Reporting Standards ("IFRSs").

Basis fоr Qualified Орiпiоп

As disclosed in Note В to the fiпапсiаl statements, as at З1 DесеmЬеr 2018 апd 2017, buildings апd
оthеr rеаl estate as раrt of the рrореrtу and equipment Ьаlапсе amounted to 1З,5З2 thousand Somoni
аПd 1З,186 thousand Somoni, respectively, Based оп the Bank's accounting policies builcJings and other
геаl estate аrе accounted fоr at rечаluеd amounts. In ассоrdапсе with Iпtеrпаtiопаl Accounting
Standards 16 "Рrореrtу, Plant апd Equipment" ("IAS 16"), revaluations should Ье made with sufficrent
геgulаritу, so that the сагrуiпg amounts do not differ materially frоm the fаir values as at the rероrtiпg
date. As discussed in note З, the latest revaIuation of the Bank's buildings and оthеr rеаl estate was
РеrfОrmеd as оf З1 December 2015 Ьу independent аррrаisег. Iп 2О17, the t]ank sold its Head office
0uilding and as at the date of sale the fаir чаluе of building was significantly higher than its саrrуiпg
amount, We wеrе uпаЬlе to obtain sufficient аррrорriаtе audit evidence that the саrгуiпg values of items
of buildings апd other rеаl estate as at З1 DесеmЬеr 2018 and 2017 do not differ mаtеriаIlу frоm the fаir
;alues at these dates. Consequently, we wеге unable to determine whether апу ad;ustments to саrrуiпg
amount of buildings and оthеr rеаl estate, rеsеrче оп rечаluаtiоп and retained еаrпiпgs as at З1
)есеmЬеr 2018 and 2017, to the corresponding effects оп the gain on revaluation, imраirmепt loss and
aеРrесiаtiоп ехрепsе recognized in the statement of profit оr loss and other соmрrеhепsiче iпсоmе fоr
:Ье years then ended as well as to the information disclosed in геsресtiче notes were песеssаrу. Оur
Эpinion fоr the уеаr ended З1 DесеmЬег 20L7 was also modified iп геsресt of this issue.

,','е conducted оur audit in ассоrdапсе with International Standaгds оп Auditing ("ISAs"). Оur
-esponsibilities under those standards аге fuгthеr described iп the Auditor's Responsibilities fоr the Дudrt
:'the Financial Statements section of оur rероrt. We аrе independent оf the Вапk iп ассоrdапсе wtth
:'е Iпtегпаtiопаl Ethics standards Воаrd fоr Accountants'code of Ethics fоr professional Accountants
:re "IESBA Code") tоgеthеr with the ethical rеquiгеmепts that аrе relevant to оur audit of the financial

S:atements iп the Republic of Ta.likistan, and we have fulfrIled оur оthеr ethical responsibilities in
з:согdапсе with these rеqulгеmепts and the IESBA Code, We believe that the audit eviclence we have
ЭЭtаiПеd is sufficient and аррrорriаtе to provide а basis fоr оur qualifrecJ oplnion.

t

Ъоfttе rеfеrs to опе оr mоте of Deloitte Touche Tohmatsu Limited, а UK private соmрапу limited Ьу guаrапtее (''DTTL''), its network of mеmЬеr firms,r-d their related entities. DTTL and each of its mеmЬеr firms аrе legally Sераrаtе and independent ёпЙtiеs. DTTL (also referred to a5 ''Deloitte Global'.)tб not provide serviceS to clients, Please see WWW,deloitte,co0]/abolt fоr а more detailed description of DTTL and its mеmЬеr firms,
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ResponsibiIities of Management and Those charged with Gочеrпапсе fоr the Financial
statements

мапаgёmепt is rеsропsiЬlе fоr the ргераrаtiоп and fаir рrеsепtаtiоп of the financial statements in

ассоrdапсе with IFRSs, and fоr such iпtеrпаl сопtrоl as management determines is песеssаrу to enable
the ргераrаtiоп оf financial statements that аrе frее fгоm material misstatement, whether due to frаud Оr

е rrо r.

In рrераriпg the financial statements, management is responsible fоr assessing the Bank's abiIity to
continue as а going сопсеrп, disclosing, as applicable, matters related to going сопсеrп апd using the
gоiпg сопсеrп basis of accounting unless management either intends to liquidate the Bank оr to cease
орегаtiопs, оr has по rеаlistiс a|ternative but to do so.

Those charged with gочеrпапсе аrе responsible fоr overseeing the Bank's financial rероrtiпg process.

Auditor's Responsibilities fоr the Audit of the Fiпапсiаl Statements

оur objectives аrе to obtain rеаsопаЬlе аssurапсе about whether the financial statements as а whole аге
frее frоm mаtеriаl misstatement, whether due to frаud оr еrrоr, and to issue ап auditor's rероrt that
includes оur opinion. Reasonable аssurапсе is а high level of аssurапсе, but is not а guагапtее that ап
audit conducted in ассогdапсе with iSAs will always detect а mаtеriаl misstatement when it exists.
Misstatements сап arise frоm frаud оr егrоr and аге сопsidегеd mаtеriаl if, individually оr iп the
aggregate, they cou|d rеаsопаЬlу Ье expected to iпfluепсе the economic decisions of usегs taken ОП the
basis of these financial statements.

дs раrt of ап audit iп ассоrdапсе with ISAs, we ехеrсisе professional 1udgment and maintain professionaI
skepticism throughout the audit, We also:

. Identify and assess the risks of mаtеriаl misstatement of the financiaI statements, whеthег due to
frаud оr еrrог, design and реrfоrm audit ргосеduгеs rеsропsiче to those risks, апd obtain audit
evidence that is sufficient and аррrорriаtе to provide а basis fоr оur орiпiоп. The risk of пОt detecting
а mаtеriаl misstatement rеsultiпg frоm frаud is higher than fог опе resulting frоm еrrоr, as fraud mау
involve collusion, fоrgеrу, intentional omtsslonS, misгерrеsепtаtiопs, оr the оvеrridе of iпtеrПаl
сопtгоl.

. obtain an undeгstanding of iпtеrпаl сопtrоl геlечапt to the audit in оrdеr to design audit рrосеdurеs
that аrе аррrорriаtе iп the circumStances, but not fоr the рurроSе of expressing an opinion оп the
effectiveness of the Bank's iпtегпаl сопtrоl.

о Evaluate the appropriateness of accounting policies used and the rеаsопаЬlепеss of accounting
estimates апd rеlаtеd disclosures made Ьу mапаgеmепt,

. conclude оп the аррrоргiаtепеss of management's use of the going сопсеrп basis of accounting апd,
based оп the audit evidence obtained, whether а mаtеriаl uncertainty exists related to events Оr

conditions that may cast significant doubt оп the Bank's ability to continue as а going сопсеrп. If we
conclude that а mаtеriаl uncertainty exists, we аrе rеquirеd to drаw attention in оur auditor's rеРОrt
to the rеlаtеd disclosures in the financial statements оr, if such disclosures аrе inadequate, to modify
очr opinion. оur conclusions аrе based оп the audit evtdence obtained up to the date of оur auditor's
rероrt. ноwечег, future events оr conditions may cause the Bank to cease to continue as а gоiпg
сопсеrп.

. Evaluate the очеrаll рrеsепtаtiоп, struсturе and сопtепt оf the financial statements, including the
disclosures, and whether the financial statements герrеsепt the underlying transactions and events in

а mаппеr that achieves fаir presentation.
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We communicate with those сhагgеd with gочегпапсе геgаrdiпg, among оthеr matters, the planned
scope and timing of the audit and significant audit findings, including апу significant deficiencies iп
iпtеrпаl сопtrоl that we identify duriпg our audit,

28 August 2020
Dushanbe, Republic of Tajikistan

Gulапоr Atobek
Audit Dirесtоr
iqualification certificate N9 0000З40 dated 11
Issued Ьу the Мiпistrу of Fiпапсе of the Repu

Deloitte & Touche, LLC
License оп auditing iп the
Ministry of Fiпапсе of the

Republic оf Tajikistan
Republic of Taji kistan.

1З Мау 2017, issued Ьу the

License оп auditing of financial institutions in the Republic of Tajikistan
БМТN9 000009З dated 09 Jапuаrу 2019, issued Ьу the National Bank of Tajikistan.
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CLOSED JOINT-STOCK COMPANY SPITAMEN BANK

STATEMENT ОF FINANCIAL POSITION
AS Ат з1 DEсEMBER 2о18
.- :hочsапds of Tajik Sоmопi

З1 DесеmЬеr 31 December
Notes 2о18 20L7

дSSЕТS:
Cash апd Ьаlапсеs with the National Вапk of Tajikistan
Drre fгоm banks and оthеr financial institutions
!_oans to customers
IпчеstrгЕпt Secu riti eS

I-пcome tax asset5
Ргореrtу and equipment
[лйпgiЬlе aSSetS
iьп-сurrепt assets held fог sale
otfler assets

TOTAL ASSETS

LIЛBILITIES AND EQUITY
IлBILITIES;
цJе to banks and оthег fiпапсiаl institutions
сцstоmег accounts
Воrrоwiпgs
Income tax liabilities
оtiеr liabilities
9lьоrdiпаtеd debt

тфl liabilities

EQUITY:
Strаге capital
R.eserve оп rечаluаtiоп of ргорегtу апd equipment
R.etaaned еагпiпgs

Total equity

7зL,744 967,477

TOTAL LIABILITIES AND

оп behalf of

Сhаirmап

28 August 2020
Dtlshanbe, Republic of Taj

5

pages :l0-68 fоrm integral

4 зв5,s42 479,27 4

5 з9,4вб 119,507
6, 29 2to,445 204,519
7, 29 19,919 77 ,4оо
24 4l4
в 27 ,953 2.7,в77

9 1./,92_в 16,90з
1о 14,ij85 2,7,64L
l l 14,872_ 14,з56

r 1 tr 4о?\ L J,UUJ

1з, 29 з65,4],6
1,4 2.61 ,(l9З
24
15 з,70з

16,29 22,9в7

659,482

|7 66,622
l,з0],

з.э]9--

72,262

__JэL-Zлl-

i0,098
611,65з
2 5:j,010

з,300
з,в09
7,9о2

_ 89L,772

(lб,62.2.

1,39в

_!ьýэ_

_ 75,7о5

__э67147Z_

The accompanying notes оп раrt of these financial statements.



CLOSED JOINT-STOCK COMPANY SPITAMEN BANK

STATEMENT ОF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FoR тнЕ YEAR ENDED з1 DEсEMBER 2о18
Iп thousands оf Т, Sоmопi

_1tеrеSt iпсоmе
- -:еrеSt ехрепSе

NET INTEREST INCOME BEFORE RECOVERY ОF PROVISION
FOR IMPAIRMENT LOSSES ON INTEREST BEARING ASSETS

iесоVегУ of ргочisiоП fоr imраiгmепt losses оп interest Ьеаriпg
а SSetS

NЕТ INTEREST INCOME

',et gain оп fоrеigп exchange operations
=зе and commission income
:ее and commission expense
З:hег expenses

NЕТ NON-INTEREST INCOME

OPERATING INCOME

]PERATING EXPENSES

(LOSS)/PROFIT BEFORE OTHER OPERATING PROVISIONS

рrочisiоп)/гесочегу of ргочisiоп fоr imраirmепt losses оп оthеr
:га nsaction s

PRoFIT/(LosS) вЕFоRЕ INcoME тАх

_^ come tax benefit/(expense)

PRoFIT/(LoSS) FоR тнЕ YEAR

Other comprehensive iпсоmе

6

10-6В fоrm integral

27.5о9 ( 11,196)

r з,904

27,5о9 1,8о8

yеаr ended
31 December

Notes 2о18

1,в,29 44,в95
,| в, 29 _ __l?4 ,|7о)

yеаr ended
31 DесеmЬеr

20L7

4t,649
(2з,22в\

2о|725

19 1в,511

з9,2зб

2о з0,931
21 \2,252
2I (в,976)
22 (2,З10)

зL,897

7L,Lзз

2,-l 
----(лдl9)_

зо,о57

18,421

1,,6 1 9

2о,о4о

19,звз
в,з7з

(5,531)
( 1,5з9)

20,686

4о,726

_ (4!;,674)

(4,948)

59119

24

( 2,920)

27,tз7

з72

. (4,357)

__ (6,вз9)

'.et gain оп гечаluаtiоп of рrореrtу and equipment

TOTAL COMPREHENSIVE INCOME

оп behalf of the Мапа

The accompanying notes оп pages раrt of these financial statements.



CLOSED JOINT-STOCK COMPANY SPITAMEN BANK

STATEMENT ОF CHANGES IN EQUITY
FоRтнЕ YEAR ENDED з1 DEсEMBER 2о18
Iп thousands of Taiik sоmопi

Reserve оп Investments Retained
revaluation available- earnings /
of рrореrtу for-sale (accumu-

share апd revaluation lated
Capital equipment rеsеrче deficit)

ь at з1 DесеmЬеr 2о16

--э-sfег of revaluation геsеrче to
-::з ned еаrпiпgs

-::э соmрrеhепsiче income

дs at 31 December 2о17

66,622

__ээ,622

15,245

(26,в51)
13,004

-_----ц9ý_
Reserve оп
revaluation
of property

and
equipment

1,з98

472

(472)_

Investments
available-
for-sale

revaluat]on
rеsеrче

(8,442)

27,з2з
( 1 1,196)

------z,&E-
Retained

earnings /
(accumu-

]ated
deficit)

Tota]

7з,897

1/8о8

__Zэf9э_

Total

Дs at 1 January 2О18 (Ьеfоrе
adjustment)

:-э:1 оf tгansition to IFRS 9

Дs at 1 Jапчаrу 2О18 (after
adjustment)

--:^siеr of rечаluаtiоп геsегче to
-::a;ned еаrпiпgs

-::э соmргеhепSivе income

дs at З1 DесеmЬеr 2о18

Shаrе
Capital

66,622

66,622

7,685 75|7о5

(з0,952) (зо,952)

(2з,267) 44|75з

о7
)7 qпо

1,з98

(97 
] 27,5о;

66,622 1,3о1 - 4,3з9 72,262

1

10-68 fоrm integral раrt оf these fiпапсiаl statements,

оп behalf of the Мап

Цt,

*i

ýj

й.lshапЬе, Republic of Tajiki

ýt d}

у7

The ассоmрапуiпg notes оп pages



CLOSED JOINT-STOCK COMPANY SPITAMEN BANK

STATEMENT ОF CASH FLOWS
FoR тнЕ YEAR ENDED з1 DEсEMBER 2о18
.^ thousands of Taiik Sоmопi _

year ended
З1 DесеmЬеr

2о18

yеаr ended
31 DесеmЬеr

20L7

CASH FLOWS FROM OPERATING ACTIVITIES:

:-:'rt/(loss) Ьеfоrе income tax
::_ _Stments fог:
: :э-есiаtiоп and amortization eХpenSeS

--эrgе iп ассruеd iпtегеst
- -,ealised exchange loss
:::эчеrу of provision fоr imраiгmепt losses оп iпtеrеSt Ьеаriпg

: SSetS
:-:,, siоп/(rесочеrу of рrоVisiоп) fоr impairment losses оп оthег

:-а nsactions
-:ss оп disposat of поп-сurгепt assets held fоr sale

-:ss/(9ain) frоm disposal of ргорегtу and equlpment

-:ss frоm disposal of intan9ible assets

-:sn inflow frоm орегаtiп9 actiVities Ьеfоге changes in

: эеrаtiпg assets апd liabilities

:-э.lgеS iп ореrаtiпg assets and liabilities
_-:,еаsе)/dесгеаsе in ореrаtiпg assets:

:.sIricted balances With National Bank of Tajikistan

-- _е frоm banks апd оthеr financial institutions

-:::rS to cuStomerS
::-еr aSSetS

_- :-еаsе/(dесгеаsе) in ореrаtiпg liabilities
] _е to banks апd оthеr financial institutions
]-s:оmег accountS
::^er liabilitieS

]эsi inflow frоm орегаtiпg activities Ьеfоrе taxation

_-::,пе tax paid

',:] CaSh inflow frоm ореrаtiп9 actiVitieS

CASH FLOWS FROM INVESTING ACTIVITIES:
:--:,,]ases of рrорегtу and equipment
:--:nases of intangible assets
:-::eeds frоm sale of поп-сUrгепt aSsets held fоr sale
: --:hаsе of investment securities at amortiSed cost (2017: held

:- maturity securities)
:-::eeds fгоm mаtuгеd investment securities at amortised cost

2С17: held to maturity SecuritieS)
:-::eeds frоm sale of inVestment securities at FV]оСI (20i7:

- vestments available fоr saIe)
:-':eed frоm disposal of рrореrtу and equipment

'..: caSh received frоm investing activities

23

20

19

27,1,з7

6,771
в17

(зв1)

( 1в,511)

2,92о
2,з94

( 26)

(4,з57)

7,246
1,926
(з62)

( 1,619)

(591)
1,523

242
165

19
22
22

в
9

2t,!2t

\7,2о5
1,145

(9,972)
(в,54з)

(4,з95)
(275,449)

(1з0)

(259,01в)

( з,з42)

(262, з60)

(з,7 5в)
(4, з6:;)
16,064

( 7в2,1з0)

вз9,72з

277

a, -1

4,173

( 1в,175)
з6,855

(36,4вз)
(з,в08)

в,91в
9з,1 19

(з75 )

в4,224

(1,4в1)

в2,74з

( 5,02в)
( 1,26в)
22,001

(243,900)

2,26,з07

1,499
з4,052_

зз,66з

8

The ассоmрапуiпg notes on pages 10-6в fоrm integral раrt of these financial statements,

Note



D JOINT-STOCK COMPANY SPITAMEN BANK

ОF CASH FLOWS (CONTINUED)
тнЕ YEAR ENDED з1 DEсEMBER 2о18

FLOWS FROM FINANCING ACTIVITIES:

frоm suboгdinated debt
frоm Ьогrоwiпgs

of Ьогrоwiпgs

cash inflow frоm financing activities

of exchange rаtе changes оп the Ьаlапсе of cash held in
fоrеigп счrrепсiеs

Ет (DEсREASE)/INсREASE IN сASH,AND
CISH EQUIVALENTS

AND CASH EQUIVALENTS, Ьеgiппiп9 of уеаr

CASH AND CASH EQUIVALENTS, епd of year

55о,о97 эzq.59з_

з99,461 55о,о97

paid Ьу the Bank amounted to 4З,775

paid Ьу the Bank amounted to 41,7З9

yеаr ended
З1 DесеmЬеr

2о18

5,6:j4
4,7,lo2

(47,1вз)

5,57 з

40,з40

(15о,6з6)

yеаr ended
31 DесеmЬеr

20L7

5 5,1 в7

171,593

4

4

-- --,пg the уеаг ended З1 DесеmЬеr 2ОlВ, interest rесеiчеd and

:- : -sbnd Sоmопi апd 24,47З thousand Somoni, respectively,

] -- пg the уеаr ended З1 DесеmЬег 2Ot7, iпtегеst rесеiчеd and

:-:-sand Sоmопi and 21,852 thousand Somoni, respectively,

9

pages 1О-бВ fоrm iпtеgгаl раrt оf these

оп behalf of

Сhаirmап

-3 August 2020
Dushanbe, Republic of Taj

Fаrrчkh

The ассоmрапуiпg notes оп financial statements.


