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INDEPENDENT AUDITORS’ REPORT  
 

To the Shareholders, Supervisory Board and Management of the CJSC “International bank of Tajikistan”: 
 

Opinion 
 

We have audited the accompanying consolidated financial statements of the Closed Joint Stock Company 
“International Bank of Tajikistan” and its subsidiary Limited Liability Company “Sugurtai Asri 21” and Closed 
Joint Stock Company Microleasing Organization “Standard Ijora” (the “Group”), which comprise the 
consolidated statement of financial position as at December 31, 2020 and the consolidated statement of profit 
or loss and other comprehensive income, the consolidated statement of changes in equity and the statement 
of cash flows for the year then ended, and a summary of significant accounting policies and other explanatory 
notes. 
 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 
financial position of the Group as at December 31, 2020, and its financial performance and its cash flows for 
the year then ended in accordance with International Financial Reporting Standards (IFRS). 
 

Basis for opinion 
 

We conducted our audit in accordance with International Standards on Auditing (the “ISA”). Our 
responsibilities under those standards are further described in the auditors’ responsibilities for the audit of the 
consolidated financial statements section of our report. We are independent of the Group in accordance with 
the International 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 consolidated 
financial statements in the Republic of Tajikistan, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements 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 your attention to the Note 14 of consolidated financial report. The 
Group calculates the allowance for expected credit losses on loans to customers portfolio in accordance with 
IFRS 9 “Financial Instruments” (the “IFRS 9”) which differs from the allowance calculated in accordance with 
National Bank of Tajikistan (the “NBT”). The calculated allowance for expected credit losses on loans to 
customers portfolio in accordance with IFRS 9 amounted to 1,471 thousand somoni and allowance calculated 
in accordance with National Bank of Tajikistan amounted to 425 thousand somoni, respectively.  
 
Responsibilities of management and those charged with governance for the consolidated financial 
statements 
 

Management is responsible for the preparation and fair presentation of the consolidated financial statements 
in accordance with IFRSs, and for such internal control as management determines is necessary to enable 
the preparation of the consolidated financial statements that are free from material misstatement, whether due 
to fraud or error. In preparing the consolidated financial statements, management is responsible for assessing 
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the Group or 
to cease operations, or has no realistic alternative but to do so. Those charged with governance are 
responsible for overseeing the Group’s consolidated financial reporting process. 
 

  



Auditor's responsibilities for the audit of фе consolidated financial statements

очr objectives аrе to obtain геаsопаЬlе assuвnce about whether the consolidated financial statements as а
whole аrе free from material misstatement, whether due to fraud оr еrrоr, and to issue ап auditor's rероrt that
includes our орiпiоп. Reasonable аssurапсе is а high level of аssчrапсе, but is not а guarantee that ап audit
conducted in ассоrdапсе with lSAs will always detect а material misstatement when it exists. Misstatements
сап аrisе fгоm fraud оr еrrоr and аrе сопsidегеd material if, individually оr in the aggregate, they could
геаsопаЬlу Ье expected to iпflчепсе the есопоmiс decisions of users taken оп the basis of these consolidated
financial statements.

дs раrt of ап audit iп ассоrdапсе with lSAs, we ехеrсisе professionaljudgment and maintain professional

skepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fгачd оr еrrоr, design and регfоrm audit рrосеdчrеs responsive to those risks, and оЬtаiп audit
evidence that is sufficient and аррrоргiаtе to рrочidе а basis fоr очr орiпiоп. The risk of not detecting а
mаtегiаl misstatement гesulting from frачd is higher than fоr one resulting frоm еrrоr, as fraud may involve
collusion, fоrgеry, intentional omissions, misrерrеsепtаtiопs, оr the очеrridе of internal сопtrоl.

obtain ап understanding of iпtеrпаl сопtrоl rеlечапt to the audit in оrdеr to design audit рrосеdurеs that аrе
арргорriаtе in the сiгсumstапсеs, but not fог the рчrроsе of ехргеssiпg ап opinion оп the effectiveness of
the Group's iпtеrпаl control.
evaluate the аррrоргiаtепеss of accounting policies used and the reasonableness of accounting estimates
and related disclosures made Ьу management.
conclude on the appropriateness of management's use of the going сопсеrп basis of accounting and,
based оп the audit evidence obtained, whether а material чпсегtаiпý exists related to events оr conditions
that mау cast significant doubt оп the Gгочр's abiliý to continue as а going сопсеrп. lf we conclude that а
mаtеriаl чпсегtаiпtу exists, we аrе rеqчirеd to drаw attention in очr auditor's report to the related
disclosures in the consolidated fiпапсiа| statements оr, if such disclosures аrе inadequate, to modify оur
opinion. Очr conclusions аrе based оп the audit evidence obtained up to the date of оur auditor's rероrt.

evaluate the очеrаll presentation, strчсtчrе and content of the consolidated financial statements, including
the disclosures, and whеthег the consolidated financial statements rерrеsепt the underlying transactions
and events iп а mаппеr that achieves fair presentation.

We communicate with those charged with gочегпапсе rеgаrdiпg, аmопg other mаttегs, the planned scope
and timing of the audit and significant audit findings, including апу significant deficiencies iп iпtеrпаl сопtrоl
that we identify during очr audit.

We also рrочidе those charged with gочеrпапсе with а statement that we have complied with rеlеvапt ethical
rеqчirеmепts rеgаrdiпg independence, and to communicate with them all гelationships and оthеr matters that
may геаsопаЬlу Ье thought to Ьеаr оп очr iпdерепdепсе, and whеге applicable, rеlаtеd safeguards.

Khayrulloev Firdavs

Dirесtоr
Auditor's license of the Republic of Tajikistan
License No.0000'115, issued Ьу
the National Bank of the Republic of Tajikistan
lrоm22.01.2020.

LLC Ваkеr Tilly Tajikistan
License No, 0000063 issued Ьу
the National Bank of the Republic of Tajikistan
frоm 28.12.2016.

Дрril27,2021
Dushanbe, the Republic of Tajikistan

ffiчffiý
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CJSC “INTERNATIONAL BANK OF TAJIKISTAN” 
 
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME  
FOR THE YEAR ENDED DECEMBER 31, 2020 
(in thousands of Tajik somoni) 

 

 

Notes For the year 
ended  

December 31, 
2020 

 For the year 
ended  

December 31,  
2019 

     

BANKING ACTIVITY     

     

Interest income 4                29,831   28,015 

Interest expenses 4               (10,127)  (9,370) 

     
NET INTEREST INCOME BEFORE ACCRUAL OF ALLOWANCE 
FOR IMPAIRMENT LOSSES ON LOANS TO CUSTOMERS 4 19,704  18,645 

     
Recovery/(accrual)/ of allowance for expected credit losses on 
loans to customers 14 (1,207)  2,847 

     

NET INTEREST INCOME  18,497  21,492 

     

Commission income 5 11,557  12,690 

     

RESULTS OF BANKING ACTIVITIES  30,054  34,182 

     

LEASING ACTIVITY     

     

Interest income from finance lease 4 879  1,247 

Accrual of allowance for expected credit losses on finance lease 15 5,858  (5,571) 

     

RESULTS OF LEASING ACTIVITIES  6,737  (4,324) 

     

INSURANCE ACTIVITY     

     

Income from insurance activities  4  5,988 

Reinsurance benefit/(expenses)  -  830 

     

RESULTS OF INSURANCE ACTIVITIES    4  6,818 

 
 
 

  



cJSc "INTERNATIoNAL BANK оF TAJIKISTAN"

CONSOLIDATED STATEMENT ОF PROFIT OR LOSS AND OTHER COMPREHENS|VE INCOME
FoR тнЕ YEAR ENDED DECEMBER 31,2020 (coNTlNUED)
(iп thousands of Taiik sоmопi)

oTHER AcтlvlтlES

Operating expenses
Net gain оп foreign exchange transactions
Ассrчаl of allowance fоr impairment losses and expected credit
losses
оthеr iпсоmе, net

RESULTS оF oTHER AcTlV|TlES

PROFIT ВЕFОRЕ lNCOME ТАХ

lпсоmе tax

NET PRoFlT

Other comprehensive income

TOTAL COMPREHENSlVE lNCOME

Shагеhоldеrs of раrепt company
Non-controlling iпtеrеst

13,871 10,679

Fоr the уеаr
ended

DесеmЬеr 31,
2020

9 (34,727)

6 18,266

7 (1,857)

8 1,172

(1 7,1 46)

19,649

10 (5,778)

-1эд]-

Fоr the уеаr
ended

DесеmЬеr 31,
20i9

(29,757)

16,005

(8,064)

285

(21,531)

15"l45

(4,466)

-1-q,679-

13,571

300

11,461
(782)

Мапаgеmепt of the Grочр:

27,2021

Ghief Accountant

Дрil27,2021
Dushanbe, the Republic of TajikistanDushanbe, the Republic of Tajikistan

The notes оп pages 12_62 form ап integral part of the соrБо|iЯЕd fiпапсiаl Statements. The independent auditoБ' report iS оп pages 4-5.

Notes



cJSc "INTERNATIoNAL BANK оF TAJIKISTAN"

coNSoLlDATED STATEMENT oF FlNANCIAL PoSlTloN
AS Ат DEсEMBER 31,2020
(iп thousands of Taiik sоmопi)

ASSETS:
Cash and cash equivalents
Obligatory reserves iп the National Bank of Tajikistan

Dче frоm banks
Loans to customers
Financial leasing issued to customers
Held-to-maturity investments
lnvestments at fаir value thгough оthеr соmрrеhепsiче
income
Lопg-tегm assets held for sale
Рrореrtу and equipment
Right-of-use assets
lntangible assets
Dеfеrrеd tax assets

other assets

TOTAL ASSETS

LlABlLlTlES AND EQUlTY:
LlABlLlTlES:

customer accounts
Due to banks and fiпапсiа| institutions

Воrrоwiпgs
Lease liabilities
other liabilities

Share capital

Gепеrаl reserves
Gепеrаl rеsеrче for регfоrmiпg |oans to customers
Retained еаrпiпgs

Nоп-сопtrоlliпg interest

ToTAL L|ABlLlTlES AND EQUlTY

21 465,177 2в6,248
22 48,285 4,562
23 33,390 2,906

18 9,422 7,005

24 9,417 4,34з

565,691 285,064

Notes

11

12
,13

14
,l5

16

17

18

19

10

20

DесеmЬеr 31,
202о

,t80,802

17,962

257,999
157,2о1
1,t,436

5,957

16
4,311

23,6,t1

8,662
8,816
1,023

1,1,456

___689,252_

December 31,
20l9

83,822
17,342

144,850
111,778

11,о77_

,tз

12,136

22,в84
6,991

6,648
2,977

5,335

-408,9!_

25 104,500

3,921
325

14,486

104,500

3,532
984

14,14в

85

123,56,|

_689,252_

12з,247

--_408,э]-]_
Management of the Group:

27,2021 Дрril27,2021
Dushanbe, the Republic of TajikistanDushanbe,the Republic of Tajikistan

Odinaev У А.

The notes оп pages 12-62 form ап integral part of ttв соrвоlЁаtеd fiпапсiаl statementý. The independent auditob' report is оп pages 4-5.



rj
ý
!,
с)
cDб
cL
со
.!д

оо.
Ф

ъо
сDýаaD-
ЁЬо,(б- ЕFbъ8
о9
Е,Бо-Ё
ФЁg
9Б
-с-0)

"8ЕсоqБ
й,Е
бЕ

т,
d)
Фэ
о
lлсоо
Ф

о
Ёб.о.

-ЕЕв,.ФЁЁ;б'бFF
trое

.9NЕч
эN
о_fФох8,
98
сrо
=Фбо_сс9с>JEoF

Nо
cN

ЁN
о-

Nо(\
ЁN

tr
aЁ

сэооо

.9

.со

Ёэо
о
Фs
о
с
Фс
Ф
сr,g
Ф

=

оЕ
Ёэбсс]о

оNоN
-ф

ý] я| п] ь-l 
]]=-l|]]-

чl ,g 
Bal пl ь

=| 

]]-
loDll

Фс)

ll^l
о)|о
Ф

sl |lll

ýI-l

к

1

1|111

111

11

Kl ll
-l

El 9ýSl 9-

|-

Б,а
Фо

о
G)

о
,=

Ф
crl
.Ес
б
Ф

Б
о

CD

Е
Е
со
9
tr
оz

э
ФЕ
(!
ФЁ

NlolNl
_lЕ|ЁtlЁllлlmlEllUlolшlolallлlolzllлl

tl
шl
]UlЕ|l_|Ёl_ ol

3 i l9,'ol
уlлl
= z ljпl
ь 2l
fiЁl
Jrl

ёЁнF <Ф|

2ЕЁ
ffi ЕъlF ksэl

= 
чýlь яýlо zsl3 8s]

-|

1

ФlýlN

l(o l l

NN

Il^a Ф
ý|N

sI

Tg Зl

дЁ 
l

*ЁвЁ 1
СL О lЕе l

ol ol l lOloto_! о_зl р
I
l

l
!

lo lo
NN

,g .g
ЕЕ
€Е€g,бФФФио- Е ('cl сgэ а g Ёэ а

ЁЕВЁЁ Ё ЁЕВЁЁ Ё

9*ЁвЕ ЁЁц Ё*ЁЁЕ ЕfiЕ
*Ё€ЁЁ ЕЁэ ?ý€ЁЁ gЁЕ
gНЕ"ЕЁ Еъэ вЁЕдý Еъё
ý ЁЁЁЁЁЁ Е Е ý Е ЁЁЁЁЁ Ё Е

ооо
ооБ

Е,ай8

о
Ф
оz



 

10 

CJSC “INTERNATIONAL BANK OF TAJIKISTAN” 
 
CONSOLIDATED STATEMENT OF CASH FLOWS  
FOR THE YEAR ENDED DECEMBER 31, 2020 
(in thousands of Tajik somoni) 

 

 

Notes For the year 
ended  

December 31,  
2020 

 
For the year 

ended  
December 31,  

2019 

CASH FLOWS FROM OPERATING ACTIVITIES:     

     

Profit before income tax expenses  19,649  15,145 

Adjustments for:     
Change in allowance for expected credit losses on loans to 
customers 14 1,207  (2,847) 
Change in allowance for expected credit losses on financial 
leasing issued to customers 15 (5,858)  5,571 
Change in expected credit losses allowance for due from 
banks 7 1,506  8 
Change in expected credit losses allowance for money 
transfer systems 7 -  (4) 
Change in expected credit losses allowance for interbank 
placements 7 (70)  74 
Depreciation of property and equipment and amortization of 
intangible assets 17,19 4,217  4,301 

Amortization of Right-of-use assets 18 2,181  1,973 
Change in allowance for impairment of long-term assets, 
held for sale 7 6,070  1,935 
Change in allowance for impairment losses on accounts 
receivable 7 (5,649)  6,051 

Change in provision for unused vacation 9 (27)  (21) 

Loss on disposal of property and equipment  8 1,089  749 

Forex exchange differences 6 (8,202)  (1,984) 

Interest income, net 4 (20,583)  (19,892) 

     

Cash flows before changes in operating assets and liabilities  (4,470)  11,059 

     

Changes in operating assets and liabilities     

(Increase) / decrease in operating assets:     

Due from banks   (19,343)  (557) 

Loans to customers   (69,254)  3,474 

Financial leasing issued to customers  5,219  (9,197) 

Long-term assets, held for sale  1,755  (10,666) 

Other assets   892  (2,170) 

Increase / (decrease) in operating liabilities     

Customer accounts   216,402  45,483 

Due to banks and financial institutions  (5,688)  (71,720) 

Financial instruments at fair value through profit or loss  (3)  - 

Due to banks  43,987  - 

Other liabilities   1,978  (9,730) 

     
Cash (outflow)/inflow from operating activities before income tax 
and interest  171,475  (44,024) 

  
   

Interest received   38,700  28,934 

Interest paid   (3,129)  (8,099) 

Income tax paid   (2,083)  (4,832) 
  

   
Net cash inflow/(outflow) from operating activities  204,963  (28,021) 

  



cJSc "INTERNATIoNAL вАNк оF TAJIKISTAN"

CONSOLIDATED STATEMENT ОF CASH FLOWS
FoR тнЕ YEAR ENDED DECEMBER 31, 2020 (coNTlNUED)
(iп thousands of Taiik sоmопi)

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of рrореф, equipment and intangible assets

Proceeds frоm disposal property and equipment

Net cash outflow from investing activities

CASH FLOWS FRом F|NANCING ACTIVITIES:

Proceeds frоm borrowings

Dividends paid

Payment of lease liabilities

Net cash inflow / (outflow) frоm financing activities

Effect of changes in exchange rates оп cash iп fоrеigп счrrепсу

NET |NCREASE / (DEcREASE) lN CASH AND CASH
EQU|VALENTS

CASH AND CASH EQUIVALENTS,
at the beginning of the уеаr
CASH AND CASH EQUIVALENTS,
at the end ofthe уеаr

the llЛапаgеmепt of the Grочр:

Дрril27,2021
Dushanbe, the Republic of Tajikistan

Дрril27,2021
Dushanbe,the Republic of Tajikistan

Fоr the year
ended

DесеmЬеr 3,1,
2020

1 7,1 9 (6,089)

1,088

(5,001)

Fоr the уеаr
ended

DесеmЬеr 31,
2019

(1,806)

459

(1,347)

30,000
25 (13,557)
,l8 (1,435)

15,008

7,109

214,970

11 20в,270

11 428,349

969
(352)

(,t,959)

(1,342)

1,439

(30,710)

235,54,1

20в,27о

The notes оп pages 12-62 form an integral part of the conso|Ёated fiпапсiаl statements. The independent auditoв' report is оп pages 4-5.

Odinaev S. А.
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