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INDEPENDENT AUDITOR'S REPORT

To the Shareholders and the Management of the Closed Joint Stock Company "The First MicroFinanceBank"

0pinion

We have audited the financial statements of the Closed Joint Stock Company "The First MicroFinanceBank"
(the "Bank"), which comprise the statement of financial position as at December 31 ,2021, and the statement
of profit or loss and other comprehensive income, the statement of changes in equity and the statement of
cash flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Bank as at December 31 ,2021, and its financial performance and cash flows for the year then
ended in accordance with lnternational Financial Reporting Standards (the "lFRS"),

Basis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (the "lSA"). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of
the Financial Statements section of our report. We are independent of the Bank in accordance with the
lnternational Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants (the
"IESBA Code") together with the ethical requirements that are relevant to our audit of the flnancial statements
in the Republic of Tajikistan, and we have fulfilled our other ethical responsibilities in accordance with these
r"equirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of matters

Without qualifying our opinion, we draw attention to Note 17 "Loan to customers". According to calculation of
expected credit losses by Bank's IFRS I model, amount of allowance for expected credit losses for 2021 is
equal to 19,111thousand somoni. Management of the Bank considering internal and external, economic and
geopolitical factors, guided by the principals of prudence, decided to accrue additional allowance for expected
credit losses in the amount of 18,109 thousand somoni.

Responsibilities of Management and Those Gharged with Governance for the Financial Statements

',':-a:3-ei"'rt is responsible for the preparation and fair presentation of the financial statements in accordance
,,, :- =iSs. and for such internal control as management determines is necessary to enable the preparation
:"-a-: al statements that are free from material misstatement, whether due to fraud or error. ln preparing
'--: '-=-: al statements, management is responsible for assessing the Bank's ability to continue as a going
::-:e- disclosing, as applicable, matters related to going concern and using the going concern basis of

=:::--::'rg unless management either intends to liquidate the Bank or to cease operations, or has no realistic
:::-a:,ve but to do so. Those charged with governance are responsible for overseeing the Bank's financial
'3::1'',rg process.

Auditor's Responsibilities for the Audit of the Financial Statements

3-r ccjectives are to obtain reasonable assurance about whether the financial statements as a whole are free
'':^: material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
:: ^ on. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

a::o:Cance with lSAs will always detect a material misstatement when it exists. Misstatements can arise from
-a-l or error and are considered material if, individually or in the aggregate, they could reasonably be
.,r3ected to influence the economic decisions of users taken on the basis of these financial statements.

: s 3en of an audit in accordance with lSAs, we exercise professional judgment and maintain professional
s,e::,cism throughout the audit. We also:

. :entify and assess the risks of material misstatement of the financial statements, whether due to fraud or
e'ror. design and perform audit procedures responsive to those risks, and obtain audit evidence that is

suff cient and appropriate to provide a basis for our opinion. The risk of not detecting a material

-:sstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
ccilusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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3btain an understanding of internal control relevant to the audit in order to design audit procedures that areaocropriate in the circumstances, but not for the purpose of expressing an opinrYon on the effectiveness of:^e Bank's internal control.
e ' aiua.te the appropriateness of accounting policies used and the reasonableness of accounting estimatesa-: related disclosures made by management.
::^: ;de on the appropriatengss of management's Llse of the going concern basis of accounting and,:=se3 on the audit evidence obtained, whether a material unc6rtaiity exists related to events or conditions

"- 
?" -ey cast significant doubt on the Bank's ability to continue as a going concern. lf we conclude that a- z"=' al uncertainty exists., we are required to draw attention in our a-uOitjr's report to the relatedL rv Lt tv r 9tqtgw

^-I^t=: j:1i:-TliT:i?fh1"Tg.ts.or, if such disclosures are inadequate, t<i mooity our opinion. our
; 
-.-:^-: -:::l: !:::9, o! the audit evidence outaineo uf t" lr" o"i"-"r"# lroii"rYJ ilr*. ffi;;";

":;? ;:.:l^::l gtl" T may cause tne ean I i; .Lrr5 1o ;;;t.-;; ;; ;;;iil ;;;,#.' evalrzile the overall presentation, structure and content of the financiat siaieme"ni{ including thedsdcures, and whether the financial statements represent the underlying transactions and events in anEnrer that achieves fair presentation.

lrE urmtrni=te with those.charged with governance regarding, among other matters, the planned scope
-Id tirirE dthe audit and signifiCant audit finoings, inclu-ding ,"ny signif-icant oeRciencies in internal controlnd *e k errtify during our audit.

H€ *o prwiJe those charged with governance with a statement that we have complied with relevant ethicalre+iefrEnts regarding independencL, and to communicate with flrem arr |,"rrtio*niF. and other matters thatt?ay recstabty be thought to bear on our independence, and where appticable, retateO safeguards.
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-.:-:: "- ----'! SSUed by'-: .:' :-: l=-< :'Talikistan
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CLOSE JOINT STOCK COMPANY "THE FIRST MICROFINANCEBANK''

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
trOR THE YEAR ENDED DECEMBER 31,2021
- :'.isands of Tajik somoni)

- :-::- - --+a

- 
- . -:: 

= 
:- ', lCi\,1E BEFORE ACCRUAL OF ALLOWANCE FOR: - :'-'.- -:SS=S ON INTERESTBEARING ASSETS

- ": _: :' . -.,2-:.'3: expected credit losses on interest bearing assets

-- 
-:: -- ---..a

: :: - : - ':'= _:- :_"a^3V transactions
- _ _ 

'- : :' -= : ., a-:: .a - -3arTment losses on other assets

:- -
!v_, L

:: -:-::l-== ! ^^rr:-^vt,_,_.M

-:.i :

' : -' 
--':-:-i : --^ts-

30,614 30,147

(83,000) (71,862)

41,298 25,004

(16,345) (11,427)

24,953 13,577

Notes For the year
ended

December 31,
2021

4 117,941
4 (21,572\

96,369

7 (2,685)

93,684

5 17,630
5 (5,378)
6 1s,696
8 (5e3)
I 3,259

For the year
ended

December 31,
2020

106,988
(22,605\

84,383

(17,664)

66,719

14,461
(3,65e)
16,784

253
2,308

11

24,953 13,577

of the Bank:

March 14,2022
Dushanbe, the Republic of Tajikistan

tar Zarenov
Chief Accountant

--: -::es on pages 10-56 form an integral part ofthe financial statements. The independent auditors'report is on pages 3-4.

of Tajikistan
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CLOSE JOINT STOCK COMPANY "THE FIRST MICROFINANCEBANK''

STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31,2021' :'.,Jsands of Tajik somoni)

Notes December 31, December 31,
2021 2020

12
13
14
15
16
17
18
19

20
21

11

22

159,559
262,624

55,326

118,705
470,321

12,011
7,370

12,332
3,710
1,971

109,143
254,118
25,138

1,698
178,950
356,931

13,203
8,220

15,816
5,701
3,845

8,605 14,289

1,112,534 987,052

23
24

25
20
26

3,797
860,376

51,545
11,3'19
24,704

951,741

93,340
7,480

59,973

160,793

__1,112,53!_

1 ,189
753,538

65,988
13,008
16,129

849,852

93,340
7,480

36,380

137,200

_9!2p52_

27

- - - - - ; -: =:-: -l=RS' EQUITY AND LIABILITIES

March 14,2022
Dushanbe, the Republic of Tajikistan

On betntf of the Management of

D.shanbe, the Republic of T

erc
ft&F;#P
t@x

--: -::.s cn pages 1 0-56 form an integral part of the financial statements. The independent auditors' report is on pages 3-4.

o

renov
ef Accountant



CLOSE JOINT STOCK COMPANY "THE FIRST MICROFINANCEBANK"
S-ATEMENT OF CHANGES IN EQUIry
=3R THE YEAR ENDED DECEMBER 31,2021

:^.-sands of Tajik somoni)

Share capital
Note

General
reserves

13,577

36.380+

(1,360)

Total equity

123.623

-

13.577

137.200+

(1,360)

Retained
earnings

93,340 7.480

93,340 7,480

24,953 24.953

59,973 160.79393,340 7,480

March 14,2022
Dushanbe, the Repubtic of Tajikistan

On behatf of the Management

It r 14,2022
Drlshanbe, the Republic of Taji

6P:KD/A-('
O9,

4jaf Zarenov
Chief Accountant

Tle notes on pages '10-56 form an integral part of the financial statements. The independent auditors, report is on pages 3-4.
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CLOSE JOINT STOCK COMPANY "THE FIRST MICROFINANCEBANK"
STATEMENT OF CASH FLOWS
=oR THE YEAR ENDED DECEMBER 31,2021- :-:-_eands of Taiik somoni)

Notes For the year For the year
ended ended

December 3{, December 31,2021 2020

: : S - =-oiYS FRoM oPERATING ACTIVITIES:

l __-_ -:i--- -^^^^^ a^_ -:-= -_:=(ilx

-: -:'-:-': 
j:-

-^^^ a- i :r : _,,, =-t? :cr expected credit losses on interest bearing assets
-- =- 

--= - 2 :..,a-3e.3: expected credit losses on otherassets
:..- .j

- _ -,-. -. 
:- : - :- : -:3e:y and equipment and amortization of intangible

:"--:-'=' ='-- --- = --. ^i ,^^ ^^--r_ : .-- -JJU d55e[
-::: :- : -i::s.: : 

j 3-33eny and equipment
_: : ::: : -':-: ;- ai:^a.3e differences.: -:'::- ----^

l::- ':.,-r -:j:-s :.-:^ges in operating assets and liabilities

- : - -:- - :-- -_= .. - =SS€IS and liabilities:
- ::-:::: -:'::S: - 3;e,aling aSSetS:
l-: -:-::-._r

_ _: _-- _:i:-: .'^ r 
=T: -:-: . -:---_-:-:s a: ia r value through profit or loss

. i^. ^^r-_- : - =J:=.: = _ _ :d u_:-:'__-_ _ _ __: - =:
-: :::: :::'::S3 ^ Operating liabilitieS:
- -: _ : :-._.__ -:
- -= ': :.-. _: =-: 

.-a^:al institutions

- ---: -_ - :::-:: ^g activities before taxation and interest

- :'::':::

:' : : _r 
- _ -: : ,,, ,-om operating activities

2,685
593

3,734
5,756

200
(96.369)

G2.103\

25.004

17,664
(253)

3,425
5,467

209
40,.195

(84.383)

7.328

41

7
8

9
6
4

(1,1 58)
(30,544)

1,522
1,390

(113,426)
5,701

111,449
2,634
7.935

(56.600)

113,874
(21,750)
(13,718)

21.806

(36,934)
16,659
(2,0e8)
2,407
7,554

(72)

57,466
(88)
455

52.676

104,743
(21,821)
(18,417)

117.181



CLOSE JOINT STOCK COMPANY ,.THE FIRST MICROFINANCEBANK"

STATEMENT OF CASH FLOWS (CONTTNUED)
FOR THE YEAR ENDED DECEMBER 31,2021

:' . - sands of Ti

:: S - =-3'y'is FROM INVESTING ACTIVITIES:

: .----- -i --^^^r.. --- _ =:: _ _ __=..y and equipment:.- - - -- - -::_: -_- I s33sai of investments
: - :-.-:: :i -'a^: 3 e assets

: ::-:- : _--:.., -:- nvesting activities

::: - 3-: /, S =ROM FINANCING ACTIVITIES:

:':::::: -:- ::::s? 3f property, plantandequipment:------ - _-_: -:- :--::: cayments on) borrowings, net::. -:-' :' ::=: :: : es

',:' :.:-i- -':.,':-.^:^c ng acilvities:

:=.-:- :' :-3-_::s - er::^aige rates on cash and cash equivalents

'.:- '.^==:i= '. l:S- AND CASH EQUIVALENTS

--:-:'.1 ::S- =l- .'ALENTS.
: _: -:- -- -- -j

- - - 
!=-,

--:- -'.1 :::- =l_ 
\./ALENTS,

__ -:--^ _-_

12 ?54,352 314,030

12 521,430 354,352

Notes For the year
ended

December 3f,
2021

(1,323)
170,997

(78)

169,496

For the year
ended

December 31,
2020

(5,688)
(84,450)

(3,090)

(93,228)

18

19

27

20

(1,360)

(14,060)
(3,e61)

(19,381)

(4,843)

167,078

;
(19,729)

(4,000)

(23,723\

40,092

40,322

March 14,2022
Dushanbe, the Republic of Tajikistan

--: -::es on pages 10-56 form an integral part ofthe financial statements. The independent auditors' report is on pages 3-4.

l - ::-aif of the

Dushanbe, the Republic of


