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In our opinion, the accompanying iodividual financial statemerts presenl fairly, in all material respecis, the
financial position of the Company as at 31 December 2019, and its financial performance and its cash
flows forthe yearihen ended in accordancewith Intemational Financial Reporting Slandards (hereinafler
'rFRS).

Basis for opinion

We conduc'ted our €udit in eccordance with International Standards on Auditing (lSAs). Our
responsibiliiies under those standards are furlher described in the Audfol's responsibilw lor the audit of
financial statements sedion of our report. We are independent of the Company in accordance with the
lnternational Ethics Standads Board for Accountanb Code ol Ethics lor hofessional Accountants
(IESBA Code) together lyilh the elhical requiremenls that are relevant to our audit of lhe financial
statements in lhe Republic of Moldova, including the law, 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 oblained is sufficient and appropriale to provide a basis for our opinion.

Emphasis of matter

As described in Note 23 to lhe individual financial statemenls, a major Coronavirus outbreak occuned in

the first quarter 2020, adversely affecting the daily routine ofthe personneland its clients, and ofthe whole
business environment In the Republic of Moldova, as a consequence, the Company's performance. The
Company's performance depends on the duration of this outbreak, the effeciive measures taken by the
personnel and the authorities in curbing the outbreak. The economic consequences and uncerlainties
resulting fiom the Coronavirus itself or from aclions taken by govemments and the private sector to
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lndependent Auditor's Report

To: the Shareholders of Rural Finance Corporation S.A.

Opinion

We have audited the accompanying individual financial stalements of Rural Finance Corporation S.A.
("the Company), which comprise the stalement of financial position as at 31 December 2019, the
statement of mmprehensive income, the statement of cash flows and the statement ofchanges in equity
for the year then ended and noles to the tinancial stalements, including a summary of siOniflcanl
accounting policies..

The indivilual financial statements as at 31 December 2019 are identified as follows:
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respond to the outbreak may have an impact on the personnelofthe Company and or on various tinancial

indicators, and ultimately on the Company's going concem. Our report is not qualified in respecl of this
matter.

Other matters

This report is addressed exclusively to the company's shareholders as a body. ouf audit was conducted

to report to the Company's shareholders those matters that need to be reported in the financial audil
report, and not forother purposes. To lhe fullest extent permitted by applicable law, we do not accept and

do not assume liability to anyone olherthan the Company and the Company's shareholders as a body for
our audit, forthis reporl, or for our opinion. Our opinion is not modilied in respect ofthis matler.

Responsibilities of management and those charged with govemance for the tinancial statements

Management is responsible for the preparation and fair presentalion of these individual financial

statements in accordance with IFRS, and for such intemal sontrol as management determines is

necessary to enable the preparalion of individual financial statements that are free from matedal
misstatement, lvhether due to fraud or enor.

In preparing the individual financial statements, management is responsible forassessing lhe Company's

ability to continue as going concem, disclosing, as applicable, matters related to going concern and using

the going concern basis of accouniing unless management either intends lo liquidate the Company or 10

cease operations, or has no realislic allernative but to do so.

Those charged with govemance are responsible for overseeing the financial repoding process of the
Company.

Auditors' responsibility for the audit of tinancial statements

The objeclives of our audit are to oblain rcasonable assurance about wheiher the individual financial

statements as a whole are iree from materialmisstatement, whetherduelo fraud or effor, and to issue an

auditor's reportthat includes our opinion. Reasonable assurance is I high level of assurance, but is not a
guaranlee lhat an audit conducled in accordance with lSAs will always detect a matedal misstatemenl
when it exists. Misstatements can arise from fraud or enor and are considered material it individually or
in the aggregale, lhey could reasonably be expected to intluence the economic decisions of users taken
on the basis of lhese financial statements.

As part ofan audit in accordance with lSAs, we exercise professionaljudgment and maintain professional

scepticism throughoutlhe planning and performance ofthe audit. We also:

- ldentiry and assess the risks of material misstatement of the financial statements, whether due to
' fiaud or error, desiqn and perform audit procedures rcsponsive io lhose dsks, and oblain audit

evidence that is sufficient and appro piiate lo provide a basis for our opinion. The risk of nol delecting
a matefial misstalement resulting from fraud is higherlhan for one resulting from error, as fraud may

involve collusion, forgery, intenlional omissions, misrepresentations, or the overjde of intemal

contfot.

, Obtain an understanding of intemal conirol rclevant lo the audit in order lo design audit procedu res

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effeciiveness of the Company's intemal control.

, Evaluate the appropriateness of accouniing policies used and the reasonableness of accounting

estimales and related disclosures made by management.

- Conclude on the appropriateness of management's use of the going concern basis of accounting

and, based on the audit evidence oblained, wheiher a malerial uncertainly exisG related to events

or conditions lhat may cast signiticant doubt on lhe Company's ability to continue as going concern.

lf we conclude that a malerial uncertainty exists, we arc requifed to draw attention in our auditois
reporl to the related disclosures in the financial ststements or, ifsuch disclosures are inadequate,lo
modify our opinion. Our conclus;ons are based on lhe audit evidence obtained up to the date of ouf
auditois report. However, future events or conditions may cause the Companyto cease to continue

as going concern.

O ?020 G,ant t ho'nlon Audtt SR: Alt rgh'..es6rved 2



- Evsluate the overall presentation, structure and content of lhe individual financial statements,
including the disclosures, and whether the individual financial statemenls represent the underlying

transadions and events in a mannerthal achieves fair Dresentation.

VVe communicale wilh those charged with govemance regading, among other matters, the planned scope

and timing ofthe audit and significanl audit findings, including anysignificant deficiencies in intemalcontrol
that we idenliry during Our audit.

\ re also present to the lhose charged with governance, a statement of our complisnce with the relevant

ethical requirements regarding independence, and we communicate to them all relalionships and other
issues that may be reasonably considered as polentially affecting our independance, and, where

appropriate, lhe related safety measures.

Of the aspects communicated to those charged with govemance, we e$ablish which are the most

important aspects for the audit of the indivilual financial stalements of lhe cunent period and which
therefore represent key audit mattors. VVe describe these matlers in the auditofs reporl, unless the laws

and regulations prohibitlhe presentstion ofthe matters or if, in extremely rare circumsl€nces, we consider

that a matter should not be dbclosed in our report becsuse it is reasonably expected that the benefds of
lhe public interest are exceeded by the negalive consequences oflhis communication.

Grant Thomton Audit S.R.L.
Chisinau, Republic of Moldova

13 August 2020
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