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STATEMENT OF MANAGEMENT'S RESPONSIBILITY FOR THE PREPARATION
APPROVAL OF THE FINANCIAL STATEMENTS FOR THE REPORTING YEAR ENDED
DECEMBER 31, 2025

anages of the Fund is responsible for the preparation of the financial statements that fairly present,
in 2l material respedts, the fnandial pesition of the Fund, the resulls of its eperations. cash flows and
changes in equily for the reporting year ended December 31, 2025, in accordance with Intemational
Financial Reporting Standards.
In preparing the financial statements, management is responsibie for the following:

- Selecling appropriate accounting policies and applying them consistently;
* Complying wilh the requirements of the standards and explaining any departures from the provisions of
these siandards in the noles o the financial sialements;
« Preparing the financial statements on the assumption that the Fund will continue as a going concem in
the future, except in cases of unlawful actions.
Management is also responsible for the following:

esigning, implementing and maintaining an effective and reliable system of intemal control of the Fund:
= Maintaining accounting records at an appropriate level that allows for the timely and accurate preparation
of information on the financial position of the Fund and ensures compliance of the financial statements
with the requirements of international Financial Reporting Standards {iFRSy;
- Maintaining accounting records in accordance with the applicable laws of the Republic of Tajikistan and
the requirements of Intemational Financial Reporting Standards (IFRS);
= Within #is suthority, taking measures 1o safeguard the assets of the Fund;
- Detecling and preventing fraud, errors and ofher abuses.
These financial statements for the reporting year ended December 31, 2025 were approved by the Fund’s

management on March 19, 2026.

Mahkamov MM,
Chief Accountant

FiFE
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INDEPENDENT AUDITOR’S REPORT

To the Supervisory Board and Management of
Microcredit Fund «iMON>»

We have zudited the accompanying financial statements of Microcredit Fund «IMON» (hereinafter
referred to as the “Fund”), which comprise the Statement of Financial Position as at December 31, 2025,
the Statement of Comprehensive Income, the Statement of Changes in Equity, and the Statement of Cash
Flows for the year then ended, as well as a description of the significant accounting policies and notes to

in owr opivion, the financial siatements present fairly, in all material respects, the financis! posiion of
Microgedit Fund «IMONe as at December 31, 2025, and its results of operations and cash flows for the
vear then ended in accordance with Intemnational Financial Reporting Standards.

We conducted our audit in accordance with Intemnational Standards on Auditing (ISA). Our responsibilities
under those standards are further described in ihe Aﬁﬂﬁar‘s Responsibilities for the Audit of the Financial
Professional Eci:ﬁaﬁiagﬁs iSSii&t; i’sy the hﬁaﬁm Eihics Standards Board for Accountants and the ethical
reguirements applicable fo the audil of financial sizlements in the Republic of Tajikistan, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. e believe that the audit evidence
we have obtained is sufficient and appropriate tc provide a basis for our audit opinion.

Managemest’s R&spons;bamy for the Financial Statements

fanagement is responsible for the preparation and fair presentation of these financial statements in
amgawsﬁs ihe Accounting Policy and the requirements of intemational Financial Reporting Standards
(IFRS). This responsibility inchudes: the design, impiementation and maintenance of intemnal controi relevant
to the preparsation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; the selection and application of appropriate accounting policies; and the
reasmahimess of accounting eﬁgnates

in preparing the financisl siztemends ponsible for assessing the Fund's shilily {o
cmﬁmeasamgm &issiosmg, mereagﬁmiie maiiersreiateéiegomg concern, and preparing
the financial statements on the going concern basis, unless management either intends to liguidate the
Fund, or to cease operations, or has no realistic alternative but to do so.

Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objective is {o obtain reasonable assurance that the financis! siaslements as a whole are free from

materisl missiatement, whether due to emor or frsudulent actions, and fo issue an auditor’s report that

includes our opinion. Reasonable asswance s g high leve! of assurance, but is not a guarantes that an
audit conducied in accordance with ISA will slways detect a material misstatement when it exists.

Misstatements may arise from error or fraudulent actions and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.
As past of an audit in accordance with 1SA, we exercise professional judgment and maintain professional
skepiicism throughout the sudi. in addiion:
a) we identfy and assess the risks of malerial misstatement of the financial statements, whether arising from
eiror or fraudulent actions; design and perform audit procedures responsive fo those risks; and obtain
sufficient and appropriate audit evidence to provide a basis for owr opinion. The risk of not detacting a
MMQMWWWM$W$@%@@§&§M@ a material
missiaternent resulting from ervor, because fraududent actions may involve collusion, forgery, intentional
omissions, misrepresentation, or override of infamnal conirol
b) we obtain an understanding of intemnal conirol relevant 1o the sudit in order 1o design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the audited enfity’s infema! contral system;
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c) we evaluate the appropriateness of accounting policies used, the reasonableness of accounting
estimates, and the related disclosures prepared by management of the audited entity;

d) we conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related fo events or conditions
that may cast significant doubt on the audited entity’s ability to continue as a going concern, If we identify
the existence of a material uncertainty, we are required to draw attention in our auditor’s report to the related
disclosures in the annual financial statements, or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the audited entity to cease to continue as a going concem;

e) we evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

Russéll Bedford AAA LLC:

Wi/

Director. Ham , mov AN, -
Litcensia Nftionfl Bank Ne0000314 from
date may 12 2023.

Member of Russell Bedford intemnational — a global network of - Resiminlies

independent professional services firmsRegistered in the Republic of & ForuM OF FIrRMS
Tajikistan as a Limited Liability Partnership

Registered office: 16 Sherozi Avenue, Dushanbe, 734018, Republic of Tajikistan
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STATEMENT OF FINANCIAL POSITION
As at December 31, 2025

{60 xasop comonii) Note 2028 2024
Assels
Cash and cash equivalents 4.1 1564 2726
{cans o cusiomers 42 55 729 58 ARD
islamic fnancing receivables 33535 26 521
Propesty, Plant and Equipment (PPE) 4.3 12 306 12700
Intangible assets 44 572 655
Accounts receivable 45 678 e
Deferred 13y assels 46 . 785
Other assets 47 2 841 3755
Total assats: 147 326 105 592
Liabilities
interbank borrowings 48 12028 7015
income tax payabie 48 z2586 -
Othver current fiabilities 410 12 603 6 987
Deferred tax liabilities 411 312 -
Tota) Habilities: 25 188 14 D02
Reserve for fiture cperations of the Fund 48 314 48 210
Other resenees - 226
Retained eamnings 41889 41319
Profit for the year 1925 1835
412 82 128 94 590
147 328 105 592
Mahkamov M.M.

Chief Accountant
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STATEMENT OF COMPREHENSIVE INCOME
For the year ended December 31, 2025

{60 xa=0p comoHi)

Sz20% 2028 2024
interest income 51 12 528 10718
Interest expense (993) -
Expense for creationfreversal of sliowance for 193 176
i of § ;
Net interest income 11228 10894
Income from Islamic financing activities 52 i 2483
Expenses on Islamic financing activities (237) (78)
Expense for creationireversal of sllowance for ;
irren bk s {1421 {539)
Net income from Islamic financing 2301 2846
Total income 13 529 13740
Fee and commission income 5.3 - -
Fee and commission sxpense {261) =
Net fes and commission income {281) z
Net loss from revaluation of foreign cumrency B ®2) i
Net from foreign exchange (24) {78)
Net foreign exchange result: {88} {78)
Other § 55 138 1918
Other expenses (6%94)
Net other income: {557) 1918
Opersting expenses 56 {9510 {12 168)
Totai net income before tax: 3 115 3 490
Income tax 57 (1 190) (432)

1925 3058
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STATEMENT OF CASH FLOWS
For the year ended Decamber 31, 2025

(6o xasop comoHil) Note 2025 2024
OPERATING ACTIVITIES
Profit before income tax 3115 3490
Adiusstments 1o net profil =
Depreciation and amortization 1289 927
Formation/{reversal)} of ECL (229) 539
ECL for other assets (235) 16
Income from Islamic financing activities {3 959) (3 483)
Net infersest income {12028} {10 718)
Total adiustments to net profit before
changes in operating assets and fabilities (1 5ed) (9.209)
Changes in funds in banks 59 402 {3 741)
Changes in loans to customers {23 909) (5 532)
Changes in islamic financing receivables {7014) {8 657)
Changes in other assels {327} 2 008
Changes i other Babiiities 8 2017
Net changes in other liabliities {4 001) -
Cash flows from operating activities 24 167 {13 905)
Before income {ax 12 185 {23 114)
interesi received {12028 10 702
Income from Islamic financing received {3 859) 3463
Income 1ax paid (622) (432)
Net cash (used in)/generated from operatin
o Vg perating (4757) (9 381)
INVESTING ACTIVITIES
Disposat of property, plant and equipment 18 4786
Purchase of property, plant and equipment {545) {6 601)
Purchase of intangible assets - g
Net cash {(used in)/generated from investin
sl Vg 8 (527) (1 815)
FINANCING ACTIVITIES
Effect of foreign exchange rate changes on cash {24) 78
Proceeds from bomowings 16 600 -
Repayment of borrowings (5 860) -
Net change in cash and cash equivalents 4118 78
Cash onvd cash equivalents at January 1 {1168} {1t 118)
m nynid Ba 1 suBapu 2025 2732 13 850
2Eh-and 5 1564 2732
/
" Mahkamov M.

Chief Accountant
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STATEMENT OF CHANGES IN EQUITY
For the year ended December 31, 2025

Reserve for

Description future Other Retained Total
{60 xa30p COMOHA) operations reserves  eamings

of the Fund
‘Balance as at December
31, 2023 48 210 252 40 070 88 532
Changes in reserves - (28) 26 -
eamings = - - -
Other transactions = = -
Profit for the year - 3058 3 058
Balance 3s 3t December
31,2024 48 210 228 43 154 91 590
Changes in reserves _ (122) 122 _
Adjusiment of
retained
eamings - - {1387) {1 387)
Giher ransactions = =
Profit for the year - - 1825 1825
Balance as at December
31, 2025 48 210 104 43 815 92 128

Mabkamov 8.0,
Chief Accountant
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NOTES 70 THE FINANCIAL STATEMENTS
1. GENERAL INFORMATION
Microcredit Fund «iIMON» (hereinafier referred o as the “Fund”) is a legal entity registered in accordance
with the legislation of the Republic of Tajikistan and cperates on the basis of its Charter and a license issued

by tne &aﬁaﬁai Ba:ﬁk af Ta;ikastan

, ghilish National Association of Business Women of Tajikistan in cooperation
mmmm argaﬁaaticn Hemy&@sasammémam “Microcredit in Tajikistan”.
‘The Program's activities were regulated by the National Association of Business Women of Tajikistan and
the Internationai organization Mercy Corps until 2004 due to the absence of the necessary legisiative
framework in the Republic of Tajikistan.
in 2004, when the new Law “On Microfinance in Tajikistan” came info force, the Program’s
2008, when the microcredit organization “IMON INTERNATIONAL® was established and all assets and
funds of the Fund were fransferred fo it.

The Fund was established based on the decision of the founder in accordance with the Civil Code of the
Republic of Tajikistan, the Law of the Republic of Tajikistan “On Microfinance Organizations” and regulatory
iegal acts of the National Bank of Tajikistan. The Fund was state registered on July 23, 2012 with the Tax
Commities of the Republic of Tajikistan under the unified identification number No. 5110002528, and the

On February 3, 2020, the Fund obtained a license from the National Bank of Tajikistan to conduct
banking operations based on Sharia principles, norms and rules in the form of an “Islamic window”.

Founders of the Fund:
1. infemational organization “Mercy Corps®, regisiered with the Ministry of Justice of the Repubiic of
Tajikistan in 2008, Certificate No. 88BA dated November 1, 2012.

2. National Association of Business Women of Tajikistan, registered in 2007 in the Republic of
Tajikistan, Certificate No. 497 “A” dated December 25, 2007.

Supreme governing body:
The Supervisory Board of the Fund. According to Minutes No. 4 dated September 19, 2024, itwas

approved with a composition of 6 members:
- Lloyd McCormick — Chairman of the Supervisory Board
- Sanavbar Sharipova — Member of the Supervisory Board
- Aswear Temurzoda Magsudi — Member of the Supervisory Board
- Biodir Muhiddinov - Mamber of the Supervisory Board
- ihom Ghulomjonov — Member of the Supervisory Board
- Ravshan Juraev — Member of the Supervisory Board

Executive body of the Fund ~ Management Board:
« Diredor of the Fund — Pulalova M.T., Chair of the Management Board

= Chief Accountant of the Fund — Mahkamov M.M., Member of the Management Board

» Credit Manager — Sharifov K.S., Member of the Management Board
The Fund is registered at and operates from the following address: Republic of Tajikistan, Sughd region,
Khujand city, microdistrict 13, buiiding 55.

The Fund has opened and operaies three microcredit service centers within the Republic.

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS
The Fund maintains its primary accounting records in accordance with the requirements of the cument
{egisiation and regulatory tegal acts of the Republic of Tajikistan.
The basis for accounting and preparstion of the Fund's financial statements is intemational Financial
Standards (IFRS), issued by the international Accounting Standards Board and inferpreted by the

Reporting
IFRS interpretations Commities.

10
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The financial stalements of the Fund have been prepared using the accrual basis of accounting and the
going concem assumplion.

The accrual basis assumes that the effects of fransactions and other events are recognized when they
occur, rather than when cash is received or paid, and are recorded in the accounting records and reported
in the financial statements of the pericds to which they relate.

The going concern assumption implies that the Fund has neither the intention nor the necessity to
liquiizte or significantly reduce s operafions in the foreseeable fulture.

The financial statements for the year ended December 31, 2025 include comparative information for the
previous financial year 2024,

2.1 Composition of the Financial Statements
The Fund’s financial statements include the following components:

« Statement of Financial Position

= Siatement of Comprehensive Income

= Siatement of Cash Flows

» Statement of Changes in Equily

* Notes to the Financial Statements

The reporting period of the Fund is the calendar year. Material items in the financial statements are
2.2 Going Concern

As at the dale of issuance of the financial statements, there are no uncerlainties related to events or
conditions that may cast significant doubt on the Fund’s ability to continue as a going concem in the
foreseeable future.

2.3 Functional and Presentation Currency

The Fund uses the national currency of the Republic of Tajikistan — the Tajik Somoni — as its funclional

and presenialion currency.

3. SIGNIFICANT ACCOUNTING POLICIES

3.1 Recognition and measuwrement of financial instruments
Financiat assets and financial fiabilities are recognized in the statement of financial position when the Fund
becomes 2 parly 10 the contractua! provisions of the financial instrument.  Financia! assets and liabilities

are recognized using the accrual method 2t the transaction date.
Upon initial recognition, financial instruments are measured at fair value of the consideration given or

received, including transaction costs.

@F@gmgmmmgﬁmw held-fo-maturily invesiments,
avaiiable-for-sale investments, loans issued and receivables. Management determines the classification of
its financial assets ot inilial recognilion.

The accounting policies applied by the Fund in subsequent measurement of financial assets and 4abilities
are disclosed in the relevant sections of its accounting policies below.

3.2 Cash and cash equivalents

Cash and cash equivalents include cash on hand in the Fund's cash desk and funds held in comespondent

accounis with banks.

3.3 Financial instruments

Financial assets and liabilities are recognized when the Fund becomes a party to the contractual terms of
the instrument and are initiaily measured at the aggregate of fair value and fransaction costs.

Financiat instruments are derecognized when the confractual rights to the cash flows from the fnancial
instruments expire or when the financlal instnuments and af substantial risks and rewards are transferred,
extinguished, reduced or assigned o others,

Financial liabilities are derecognized when they ars fully seffled, sxdinguished, reduced or when they
expire.

For the purposes of subsequent measurement, financial assels are classified a8 loans and receivables.

Financial liabilities include trade and other labilities. Financial liabilities are measured at amortized cost
using the effective interest method. Al interest expenses are included in “finance costs™,

3.4 Financial liabilities
Recognition of financial liabilities ceases when the obligations are discharged, cancelled or expred.
11
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Borrowed funds are initially recognized at the amount of proceeds received, net of ransaction costs related
o the borrowing.

Vhen exisiing financial liabiliies are replaced by fiabiiies from the same lender on subsiantially different
terms, of when the terms of exisling fiabiiities are significantly modified, such exchange or modification is
treated as derecognition of the original liability and recognition of a new !iabiiity The difference between the
can:gmg a&'saunt of ibe original fi ﬁancxa! !:ab;!:ig and the consideration paid is recognized in profit or loss.

inhifitie nsition {balance sheef) are recognized af the amounts
incurred, ﬂﬁidmg accrued payrall, amueﬁtaxﬁamesaﬁé other accrued operating liabilities.

3.5 Operating leases
Leases under which substantially all risks and rewards of ownership are retained by the lessor are
classified a5 operating {eases. The Fund recognizes renisl expenses for premises in the reporiing period in
the staiement of comprehensive income {profit and foss) on an accrual basis.

3.6 Property, Plant and Equipment (PPE)

Property, Plant and Equipment are stated at historical cost of acquisition. After initial recognition, they are
camied at oost less accumuiated depreciation.

Subsequent costs are included in the canying amount of the asset only when # is probable that future
-economic benefils associsted with the #em will flow to the Fund. Aﬁﬁﬁawﬁm&ﬁmﬁsmﬁa@ﬁe?%
are recognized in the statement of comprehensive income (profit and loss) in the period in which they are
incurred.

' The Fund uses the straight-line method for depreciation of Property, Plant and Equipment. The following

depreciation rates are applied:

Typeofasseis Depreciation rate (%)
Furniture and office equipment 10
Computer sgquipment 10
Servers 125
intangibie asseis 10

3.7 Recognition of income and expenses
The Fund recognizes income and expenses from operating activities on an accrual basis. Under the
accrual method, income is recognized in the reporting period in which it is eamed, regardiess of when cash
of whether psvinent has been made.

3.8 Taxation
Income tax expense reﬂeczed in the statement sf mmprehenswe income represents current income tax

- ) 3 licable 1ax legisiation of the Republic of Tajikistan.
Ammm%mmmmmm&xﬁmmmmﬁ
remiﬁmﬁﬁgmseﬁﬁm%!ﬁiﬁm The income 15y rate applied is 20%.

Deferred income tax is calculated using the balance sheet liability method for all temporary differences
between the tax base of assets and liabilities and their carrying amounts in the financial statements_ Deferred
tax assets and liabilities are measured using the tax rates expected to apply in the period when the asset is
realized or the liability is seitled, based on 1ax rates enacled or subsiantively enacted at the reporting date.

Deferred tax assels are recognized io the axtent that i is probable that taxable profit will be available
against which the temporary difflerences can be uliized.

3.2 Foreign currency fransactions
in accordance with applicable regulatory legal acis, microloan funds are not authorized o conduct
clgrency. &ﬁgmmﬁm&s&m@mﬁsa%@gmmfm&mw

operations & m
the Fund recognizes them in its accounts in national currency at the official exchange rate of the National
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Foreign currency transaciions are iniliafly recorded in national currency at the official exchange rate of the
NNationai Bank of Tajikisian af the fransaction dafe. Differences between the coniraciual exchange rate and
fhe official exchange rate at the transaction date are recognized in the statement of comprehensive income
as net income from foreign exchange transactions.

Monetary (financial) assets and liabilities denominated in foreign currency are transiated into national
differences arising from such revaluation are recognized in the statement of comprehensive income as net
gain or loss from foreign currency revaluation.

Exchange rates as at December 31, 2025 and 2024 are presented below:

Cumency 2025 2024

US Doliar 10,9325 82513

Swo 10,8916 11,4223

Russian Ruble 0,1181 0,1114
3.10 Equity

Capmosu xyauu ®oHp, a3 saxupa Gapon aMamiEnxou 0sHAA, Aurap saxupaxo sa cougan The Fund’s
equity consists of a reserve for future operations, other reserves, and refained eamings.
The amount of the general reserve and other reserves is formed from retained eamings.

13



4. NOTES TO THE STATEMENT OF FINANCIAL POSITION

4.1 Cash and cash equivalents
Cash on hand in the Fund consists of the following:

(in thousands of somoni) 2025 2024
Cash on hand - national currency - -
Cash in ATMs — national currency = _
Total- g 0

Cash in bank accounts consists of the foliowing:

{in thousands of somoni) 2025 2024
Correspondent accounts in banks — national currency 1559 2732
Cﬂmmﬁ#ﬁﬁ—iﬁﬁm Cumency 5 =
Accrued interest - 80
Allowance for Expected Credit Losses (ECL) - {86)
Totak: 1584 2726
Total cash and cash eguivalents: % 564 2726

The Fund’s operations are carried out through bank accounts. All activities are conducted through the
Head Office and microcredit service centers. There are no restricted cash balances.

4.2 {oans tocustomers
During the reporting period, the Fund provided financing 1o individusls and iegal entities for the
development of enfrepreneurship, production, processing and for meeling consumer needs. As at
December 31, 2025, the structure is as follows:

{in thousands of somoni) 2025 20624
Loans {o customers 66 764 58 831
Overdue loans 544 938
Accrued inferest - 488
Aflowance for Expecied Credit { osses {(ECL) {1 579) {1 807)
Total: 85729 58 450

It should be noted that the allowance for expected credit losses has been calculated in accordance with
IFRS 8.

14



Loan portfolio by product as at December 31, 2025:

Product

{in thousands of somoni)
Mortgage loans

Leasing

Consumer loans
Agriculiure

Business

Accrued interest
Total -

Cuantity

140

7
743
158
1146
240

2434

Allowanice for Expected Credit Losses (ECL) -

Total -

2434

Loan
amount

16 625
17
43385
3748
27 399
6134
552
87 308
(1579)
65729

Share

25%
0%
20%
6%
41%
9%

100%

100%

The Fund’s loan portfolio increased by 32% compared to the previous financial year 2024. The loan
portfolio amounted to 50,880 thousand Somoni at the end of 2024 and reached 67,308 thousand Somoni

as at December 31, 2025.

Informalion on collateral for loans as st December 31, 2025

{ype of collateral : ) P Collateral
{ins thousands of somoni) Quantity t Bhare % oy
immovabie properly 149 18 088 27 42 657
Movable property 103 5272 8 8 194
Equipment 8 29 0 29
(Guarantor 8557 12 B658- 19 -
Unsecwred 1817 31220 46 =
Totai - 2434 67308 100 50 880
Allowance for Expected Credit
Losses (ECL) g {1578)
Accrued interest =

Iotai: 2728 56 880

It should be noted that the formation of the allowance for expected credit losses has been presented

taking info account the impairment calculation in accordance with IFRS 3, therefore the balance does

not directly reconcile with the Fund’s statement of financial position balance.

15



(in thousands of somoni) 2025

Amount
As at January 1: 301
Recovery of writlen-off loans {235)
Formation of allowance for expected credit losses 1513
As at December 31: 15679

isiamic financing receivables
Breakdown of islamic financing products as at December 31, 2025 and 2024:

Product 2025
(in thousands of somoni)

Amount
Murabsha 19815
farah Munishis Biiamiesk 13 138
Salam 810
Qard Hasan 250
Total : 33813
Aliowance for Expected Credit Losses (ECL) {278)
Unezmed income -
Balance: 33 535

Islamic financing by sector:

2024
Quantity
1823
(16)

1807

2024
Amount

14178
15037
848

30 163

{715)
(2927)
26 521

As at December 31, 2025, the Fund ensures the loan portfolio through movable and mgv_able

Sector 2028
(in thousands of somoni) Pr—
Consumer 4 924
Agriculture 3 960
Business 20 400
Trade 4525
5 i -
Production -
Total : 33813
Allowance for Expected Credit Losses {ECL) {278)
Uneamed ncome -
Salance:

33535

2824
Amount

4728
6930
2753

1379
40 731
26 521

26 521

property, eguipment and guarantess of individuals. L oans secured by movable property accountfor 77%

of the loan porifolio {i.e., 25,870 thousand Somoni).

16



Collateral for Islamic financing:

Immovable property
Unsecured
Total:

4.3 Property, Plant and Equipment {PPE)

(in thousands of somoni)

Ceost as at January 1, 2025

Net book value as at January 1, 2025

Additions
Disposals
Deprecistion charge

Dispaosal of accumulated depreciation

Cost as at January 1, 2026
Accumulated depreciation

Netl book value as at January 1, 2026

4.4 Intangible assets
{in thousands of somoni)

intangible asseis
Accumnulated amortization

Net book vaiue as at December 31, 2024

Additions

Disposals

Amortization charge

Dispasai of amortization
Cost as at December 31, 2025
Accumulated amortization

Net book value as at December 31, 2025

Bulidings
and
structure
s

15 008
{2 874)
12 134

{1050)

15 008
(3924)

1083

2025
Amount
25 870
7 665
33835
Furniture
and office Vehicles
eguipment
41828 -
(770} -
856 -
106 450
{18) -
{172) {22}
22 -
1714 450
{920) (22)
754 428

2024
Amount
11875

14 646
26 521

Total

16 634
{3 644)
12 990
556
{18)

{1 245)
22

17 172
{4 866)
123

0
6

859
{201)
658

{86)
859

(287)
572



Software, including MFsys, is recognized as intangible assets. The Fund has automated its accounting
processes based on these programs, and the preparation of financial and other reports is partially
automated.

4.5 Accounts receivable
The Fund presents accrued interest receivable on loans issued fo customers:
(in thousands of somoni) 2025 2024

=%

coads receivable £78 =
Ciher receivables = .
Totai: §78 -

4.6 Deferred tax assets
Temporary differences between tax accounting and these financial statements give rise to deferred

iax balances as at December 31, 2025 and 2024,
31122023 Recognizedin 31.12.2024

the gross
income report
time differences:
{in thousands of somoni)
amoriization of fxed assels 85 {27; 58
the fund covers possibie ioan losses 267 132 389
other assefs 118 (223) (105)
Fund for covering possible losses on a3 {78) 17
funds in banks
Reserve for unspent vacations 21 P )] -
Other liability - - -
Total 584 201 785
4.7 Otherassets

The Fund presents other assets totaling 2,941 thousand Somoni, including receivables from other
financial institutions, unused office supplies, prepaid expenses and excess tax prepayments.

Name 2025 2024
(in thousands of somoni)

Receivables from other financial insifhutions 166 ‘
Unused office supplies 1673 457
Books 4 -
Prepaid expenses 95 235
Advances 71 48
Excess tax prepaymenis 932 3015
Total: 29849 3755
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4.8 Interbank borrowings
The Fund presents borrowings attracted from IMON Microcredit Organization “Boztamvil™

Name 2625 20624
{in thousands of somoni)

Loan from MCO “Boztamwil™ 12 000 7000
Other borrowings - -
Accrued interest payable 28 15
Totak: 12028 7015

4.9 Income tax payable
The Fund presents current income tax liabilities:

Name 2025 2024
{in thousands of somoni}

Balance at the beginning of the year 271 -
Accrued during the year 256 407
Paid during the year 271) (136)
Balance at the end of the year: 256 271

4.10 Other current liabilities
The Fund presents accounts payable, payroll taxes, social contributions and other accrued fiabilities:

Mame 2025 2024
{in thousands of somoni)

Unesarned inferest income 3964 -
Accounts payable — national currency 194 225
Accounis payable —foreign currency 5 -
Payroll {ax payabie 385 -
Rent payahie 5

Saocial tax payable 80

Accounts pending clarification 4

Cther jiabilities ~ national currency 7966 6457
Payments to the state budget for other {axes - 305
Totak 12663 6 987
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4.11 Deferred tax liabilities
As at December 31, 2025, the Fund has deferred tax liabilities in the amount of 312 thousand

SOmonL

Balance sheet items Tax base Accounting Difference
(in thousands of somoni) (grose) base (net) (*}?:2;:{;;
Loans fo cusiomers 67 308 85728 1579
Properly, Piant and Equipment 32308 12306 -
Intangible assets 572 572 -
Provision for employee leave - 18 (18)
Total: 806 136 78625 1561
Income tax rate 20%
Deferred tax liability: 312
4.12 Total equity

This fine item reflects the shructure of the Fund's equily, consisting of statutory reserves, retained
eamings of previous years and net profit for the curent year. Total equity of the Fund as at the end of
the reporting year amounted to 92,128 thousand Somoni.

Reserve for future operations
Name 2025 2024
(in thousands of somonj)
Balance at the beginning of the year 48 210 48 210
Allocation from retained earnings 104 -
Balance at the end of the year: 48314 48 210

Hap uH Mogaau “ XyucoBoT ougu XonaTy Monussi” Hatv4axoy mMonussun dabonuaTu
<oHj fap AaBoMU SaBpau XMCOGOTHA HULLIOH A0ja wygaact.

Name 2025
(in thousands of somoni)

Retained eamings at the beginning of the year: 43 154
Use of profit {1 265)
Net profit for the year 1925
Retained earnings at the end of the year: 43814



5. NOTES TO THE STATEMENT OF COMPREHENSIVE INCOME

2.1 interest income

Name

(in thousands of somoni)
Interest income from financial leasing
Interest income from loans to commercial entities
interest income from loans {o entrepreneurs
interest income from loans to individuals
Interest income from morigage lbans
Other interest income

Total interest income:

Interest expense

Expense for cregtionfreversal of allowance for impairment
of ipans
Net interest income:

5.2 Income from Islamic financing activities (in
thousands of somoni)

income from Murabaha financing to entrepreneurs
Income from Murabaha financing to individuals
Income from ljarah Muntahia Bittamleek financing to
commercial entities

income from fjarah Muntahia Bittamieek financing to
income from fjarah Muntshia Biltamisek fnancing to
entrepreneurs

lncofne from ljarah Muntahia Bittamieek financing to
individuals

Totai:

Expenses on Islamic financing

Total:

Expense for creationireversal of aliowance for

impaiment of loans
Total net income from Islamic financing:

2025

86
6228
3115
2562

28

12028
(993)
193

11 228

2025

14861

194
496
4475

647
101
3959
{237)
{237)
(1421
2 301

10718

10718

176
10 894

2024

132
855
564

274

172

885
87
3463
(78)
{78)
{839)
2 846

21



5.3 Non-interest income / expenses

{in thousands of somoni)

Fee and commission income
Other fee income

Total:

Service expenses

Net fee and commission income

5.4 Foreign exchange incomel(expenses)
(in thousands of somoni)

Income from revaluation of foreign currency
Expense from revaluaiion of forsign currency
Total:

Income from foreign exchange transactions
Expense from foreign exchange transactions
Yolai:

Net foreign exchange result:

5.5 Other incomel/(expenses)
(in thousands of somoni)

Rental ncome

Income from cowrt decisions
Donations received

Other income

Total other income:

Medical service sxpenses

Penallies and fines (National Bank of Taiikisian)
Other penalies and fines

Donations and charitable contributions
Legal expenses

1 0ss on disposalfwrite-off of PPE
Other eynenses

Total other expenses:

Net non-interest income/{expenses)

(261)
{281)
{281)

2025

47
{208}
(82

(24;
{24)

2025

130

138
{168)
2)
(264)
(18)
(18)
{1
{224)
{695)

2024

@)
(@a4)
(34)
(34
(8)

2024

1162
1044
1918

@ v 1 v 1 o1 1

191
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5.6 Operating expenses

(in thousands of somoni)

Share Share
Expense category 2025 o 2024 o,
Salaries and wages (4614) 485 (6080) 50
Additional payments fo employees and management (911) 9,6 - -
Social proteciion conlribidions {1053) 111 {1859 15,3
interest expenses - - {696} 57
External audit services { 130 14 . =
Other professional services / recurring payments (5) 0,1 (110) 0,9
Other property-related legal expenses (0) 0,0 - -
Other taxes and licenses { 465) 49 - =
Penaliies - - {732) 6,0
Depreciation of buildings (1051) 110 - ®
Depreciation — furniture and equipment ( 189) 2,0 (838) 6,9
Amoartization of intangible assets ( 86) 09 (42) 03
Rent expenses {99) 10 {244) 20
Utilities {water, eleciricily, heating) {110} 12 (102) 0,84
iT expenses ( 155) 1.6 (129) 1,06
Repair and maintenance ( 147) 1,5 67) 0,55
Fuel and lubricants {118) 1,2 (83} 0,68
Business fravel and fransport {81} 839 {129 8,99
Security services { 148} 15 {8) 0,05
Commumication expenses {8} 0,1 @an 0,39
Office supplies and other materials (60) 0,6 (86) 0,71
Subscription fo periodicals and joumnals {36) 04 - -
Adveriising and announcements (% 00 {13 0,1
Represenialion and cultural event expenses {9 8.1 {175} 1,44
Chartable expenses - - {5) 0,04
Banking services - - (173) 142
Membership fees and contributions {35) 04 - -
Other expenses - = {582} 4,62
Total operafing expenses: {5 515) 00 {12 188) 100

5.7 income tax

i_ﬁ accordance with the adopted accounting policy, the Fund recognizes income and expenses
using the acomal method for fnancial reporting prposes. To comply with the requirements of the
Tax Code, accounting profit is adjusted for femporary and permanent differences.
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During the reporting year, the Fund had profit before tax in the amount of 3,115 thousand Somoni.
The calculated income tax for the reporting period at a rate of 20% amounted to 1,190 thousand

NOTE . Related Party Transactions

In accordance with IFRS (1AS) 24 *Related Party Disclosures™, arelated partyis a partythatis
related to the entity if:
(a) such party directly or indirectly, through one or more intermediaries:
{i} controis the entity, is confrofied by it, or is under common control with the entity (this includes parent
entities, subsidiaries and fellow subsidiaries);
(i) hgmimahﬂmmﬁtyﬁxatgﬁmeisigmﬁmﬁ influence over the entity or joint control over the
erntity;
(b) the party is an associate of the entity;
{c) the party is a joint amangement in which the enfity is a participant (IFRS 11 “Joint Arrangements”);
{d} the party i a member of the %gmmgﬁemﬂﬁ parent;
(e) the party is a close family member of any ndividual referred io in point {a);
() the party is an entily that is conirolled, jointly controlled or significantly influenced by, or for which
significant voting power is held directly or indirectly by any individual referred to in points (d) or (e);
(g) the party is a post-employment benefit plan for the employees of the entity or of any entity that is a
related party of the entity.
During the reporting period, %smmmmSmmmms@mmmm

2025
Remuneration and additional payments to key management 3210
personnel
Loans issued fo emplovees =
Other transaclions with related parties -
Total: 3210

NOTE 7. Contingent Liabilities
According to Management's statement, as at December 31, 2025, the Fund has no contingent
abifit

s

NOTEZ RISKS
Risk is the probabifity of adverse impact on the Fund, its capital and profilability arising from expected
or unexpected events.

$.1 Strategic Risk
Sﬁ&g&ﬁi&kisﬁzeéskafbssesﬁrfa&reiaa&mmMeéaeiaa?m‘si deficiencies or

shoricomings in decision-making relsted %o defining the Fund's development strategy {strategic
management], including inadeguate consideration or assessment of potential risks affecting the Fund’s
activilies, incorrect or insufficiently substantiated defermination of sirategic directions in which the Fund
could gain compelitive advantage, lack or insufficiency of necessary resources {financial, material-

24



technical, human), and organizational measures (management decisions) required to achieve strategic
objectives.

8.2 Reputational Risk

Reputationa! Risk is the probabity oflosses orfafure fo ohiain planned income as aresult of 2 decrease
in the mumber of cients or deterioration of other performance indicators dueto the formation of a negative
public perception of the Fund’s financial condition, quality of services or overall nature of its activities.

8.3 Compliance Risk
m&aﬁmemhab@yﬂi&mai%MRmmm by the Fund and its employees
with the requirements of the legisiation of the Republic of Tajikistan, reguiatory fegal acts of authorized
bodies, intermal documentation of the Fund goveming the procedures for providing services and
conducting operations in the financial market, as well as legislation of foreign jurisdictions affecting the
Fund’s activities.
8.4 Operational Risk
Operational Risk is the probability of losses resulting from inadequacies or failures of intemnal processes,
human resources and systems, or from external events, including:

« risks associated with deficiencies in the organizational structure of the Fund, including

- mmmmeﬁmmm,dmmmeuﬁﬁsmm;

= Tisks refated to ineffective personnel management or insufficient qualification of staff;

= risks related to improper business processes or weak internal control over compliance with
intemnal policies and procedures;

s fisks arising from sxlemal uncontroliabls factars affecting the Fund's operations:

« risks of non-compliance of internal documents with legal requirements;

= risks associated %m@sgfﬂmfund’smmmgm&

8.5 Credii Risk
The Fund is exposed to credit risk, which arises from the failure or incompiete fulfiliment by borrowers

of their obligations, including repayment of principal and accrued interest.
Exposure to credit ri

8.5 Market Risk
The Fund is exposed to market risk. Market rizks arize from open positions in interest rates and foreign
currencies, which are subject to geners! and specific market Suctustions, Management sets imits on the
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level of acceptable risk, which are regularly reviewed. However, the use of such instruments does not
prevent losses beyond these limits in case of significant market movements,

3.7 ProfitRate Risk
The Fund's income and cash fows zre not exposad 1o changes in marke! profit rates. As 3t Decamber
31, 2025 and 2024, the Fund does not have profi-bearing lisbilities.

8.8 Foreign Currency Risk
%%@%%%?ﬁ%%ﬁ%m%maﬁ dees not have
mﬁmmm%mm,‘ﬁsexpasaﬁe{afmeigﬁwﬁeﬁcyﬁskés%w.

8.9 Liquidity Risk
Liguidity Risk is the risk of difficulties in obtaining funds to meet obligations related to financial fiabilities
as they fall due,
?ﬁs?ﬁﬁmdﬁywﬁ%ﬁhﬁyﬁmm&mmgﬁﬁms&gmm
obligations related to financial iabifities, The Fund manages Aquidily risk by ensuring the availability of
sufficient cash resources at all times to meet its obligations when they become due,
The toals used by the Fund to manage liquidity include forecasting cash flows.
Interest rate risk is managed by matching the maturities of assets and liabilities. Assessment of the
exposiure in interest rate risk for each mmmmmmﬁmmm&ekm
on the Fund's income and capital,
The Fund's Sguidily policy includes:

= mantaining a level of iquid assets sufficient to forecast cash flows and ensure Equidity at

different time horizons;

= preparation of financial plans in accordance with the Fund's sirategic obiectives:
= diversification of funding sources, including growth of intemns! and extemnal! funding;
e maintaining high-quality liquid assets;
= aligning product structure with available funding sources:
= continuous monitoring of the structure of assets and kabilities over time.
At the end of the reporting vear, the Fund does not have significant Siabilities that could lead to liquidity

risk.
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