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Independent auditors’ report 
To the Shareholders and Supervisory Board of Joint Stock 
Commercial Bank with Foreign capital “Hamkorbank” 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the consolidated financial statements of Joint Stock Commercial Bank 
with Foreign capital “Hamkorbank” (the «Bank») and its subsidiaries (the «Group»), which 
comprise the consolidated statement of financial position as at 31 December 2025, the 
consolidated statements of profit or loss and other comprehensive income, changes in 
equity and cash flows for the year then ended, and notes, comprising material accounting 
policies and other explanatory information. 

In our opinion, the accompanying consolidated financial statements present fairly, in all 
material respects, the consolidated financial position of the Group as at 
31 December 2025, and its consolidated financial performance and its consolidated cash 
flows for the year then ended in accordance with IFRS Accounting Standards as issued 
by the International Accounting Standards Board (IFRS Accounting Standards). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). 
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 International Code of Ethics for Professional 
Accountants (including International Independence Standards) (IESBA Code), as 
applicable to audits of the consolidated financial statements of public interest entities, 
together with the ethical requirements that are relevant to audits of the consolidated 
financial statements in the Republic of Uzbekistan. We have also 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. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period. 
These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters.  

Expected credit losses (“ECL”) on loans  and advances to customers 

Please refer to the Notes 4, 10 and 30 in the consolidated financial statements. 

The key audit matter How the matter was addressed in our 
audit 

Loans and advances to customers 
represent 69% of the Group’s total 
assets and are measured at 
amortised cost, net of ECL 
allowance. The ECL allowance is 
re-measured on a regular basis 
and is highly sensitive to 
management’s judgments and 
assumptions. 

In accordance with IFRS 9, the 
Group applies an ECL model that 
requires significant management 
judgment, particularly in the 
following areas: 

• Identification of significant 
increases in credit risk and 
default events, including the 
appropriate allocation of 
loans to Stage 1, Stage 2 or 
Stage 3. 

• Estimation of key model 
parameters, including the 
probability of default (PD) and 
loss given default (LGD). 

• Estimation of expected future 
cash flows for loans classified 
as Stage 3. 

Given the materiality of loans and 
advances to customers, together 
with the inherent estimation 
uncertainty and the significant 
judgments involved in determining 
the ECL allowance, we considered 
the valuation of loans and 
advances to customers and the 
related ECL allowance to be a key 
audit matter. 

We evaluated the Group’s methodology and 
accounting policies for the measurement of 
expected credit losses (ECL) for compliance with 
IFRS 9, including the involvement of our financial 
risk management specialists. 

To assess the appropriateness of management’s 
judgments and key assumptions applied in 
determining the ECL allowance, we performed 
the following audit procedures: 

• We evaluated the design and 
implementation and tested the operating 
effectiveness of key controls over the timely 
identification of past-due loans and their 
accurate recognition in the relevant 
information systems. 

• For a sample of corporate loans where 
changes in expected credit losses could 
have a material impact on the consolidated 
financial statements, we assessed the 
appropriateness of staging allocation by 
evaluating the financial and non-financial 
information considered by management, as 
well as the key assumptions and significant 
judgments applied. 

• For loans classified in Stages 1, 2 and 3 and 
assessed on a collective basis, we 
evaluated the design and implementation of 
the ECL models and assessed their 
methodological appropriateness. On a 
sample basis, we tested the accuracy of key 
input data used in the estimation of 
probability of default (PD), loss given default 
(LGD) and exposure at default (EAD), 
including verification of the timely and 
accurate recording of past-due exposures 
and repayments with reference to 
underlying source documentation. 
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• For selected corporate loans classified in 
Stage 2 and Stage 3 and assessed on an 
individual basis, we critically evaluated 
management’s assumptions used in 
estimating expected future cash flows, 
including assumptions relating to the value 
of collateral and the timing of its realisation, 
based on our understanding of 
borrower-specific circumstances and 
available market information. 

• We assessed the overall predictive 
performance of the ECL model by 
comparing assumptions applied as at  
1 January 2025 with actual outcomes 
observed during 2025. 

• We tested implementation of FLI model and 
assessed reasonableness of 
macroeconomic scenarios including their 
probability weights. 

In addition, we evaluated whether the related 
disclosures in the consolidated financial 
statements appropriately describe the Group’s 
exposure to credit risk and the significant 
judgments applied in measuring expected credit 
losses. 

 

Other matters 

The consolidated financial statements of the Bank as at and for the year ended  
31 December 2024 were audited by other auditors who expressed an unmodified opinion 
on those statements on 12 April 2025. 

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 IFRS Accounting Standards, and for such internal 
control as management determines is necessary to enable the preparation of 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 financial 
reporting process. 

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated 
financial statements as a whole are free from material misstatement, whether due to fraud 
or error, and to issue an auditors’ report that includes our opinion. 
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Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

conducted in accordance with ISAs will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error 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 consolidated financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment 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 fraud or error; design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and appropriate 

to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control. 

— obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Group’s internal control. 

— evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates 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 obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Group’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditors’ report to the related disclosures in the 

consolidated 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 auditors’ report. However, future events or conditions may cause the Group to 

cease to continue as a going concern.  

— evaluate the overall presentation, structure and content of the consolidated financial 

statements, including the disclosures, and whether the consolidated financial 

statements represent the underlying transactions and events in a manner that achieves 

fair presentation. 

— plan and perform the group audit to obtain sufficient appropriate audit evidence 

regarding the financial information of the entities or business units within the group as 

a basis for forming an opinion on the group consolidated financial statements. We are 

responsible for the direction, supervision and review of the audit work performed for 

purposes of the group audit. We remain solely responsible for our audit opinion.  

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence and communicate with them all 
relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, actions taken to eliminate threats or safeguards 
applied. 
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From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements 
of the current period and are therefore the key audit matters. We describe these matters in 
our auditors’ report unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 

Report of findings from procedures performed in accordance with the requirements 
of the Law № 580, dated 5 November 2019, On Banks and Banking Activity 

Management is responsible for the Bank’s compliance with prudential ratios established by 
the Central Bank of the Republic of Uzbekistan and for maintaining internal controls and 
organizing risk management systems of the Bank in accordance with the requirements 
established by the Central Bank of the Republic of Uzbekistan. 

In accordance with Article 74 of the Law № 580, dated 5 November 2019 On Banks and 
Banking Activity (the “Law”), we have performed procedures to check:  

— the Bank’s compliance with prudential ratios as at 31 December 2025 established by 

the Central Bank of the Republic of Uzbekistan; 

— whether the elements of the Bank’s internal control and organization of its risk 

management systems comply with the requirements established by the Central Bank 

of the Republic of Uzbekistan.  

These procedures were selected based on our judgment and were limited to the analysis, 
inspection of documents, comparison of the Bank’s internal policies, procedures and 
methodologies with the applicable requirements established by the Central Bank of the 
Republic of Uzbekistan, and recalculations, comparisons and reconciliations of numerical 
data and other information. Our findings from the procedures performed are reported below. 

Based on our procedures with respect to the Bank’s compliance with the prudential ratios 

established by the Central Bank of the Republic of Uzbekistan, we found that the Bank’s 

prudential ratios as at 31 December 2025 were within the limits established by the Central 

Bank of the Republic of Uzbekistan. 

We have not performed any procedures on the accounting records maintained by the 

Group, other than those which we considered necessary to enable us to express an opinion 

as to whether the Group’s consolidated financial statements present fairly, in all material 

respects, the consolidated financial position of the Group as at 31 December 2025, and its 

consolidated financial performance and its consolidated cash flows for the year then ended 

in accordance with the IFRS Accounting Standards. 

Based on our procedures with respect to whether the elements of the Bank’s internal control 

and organization of its risk management systems comply with the requirements established 

by the Central Bank of the Republic of Uzbekistan, we found that: 

— as at 31 December 2025, the Bank’s internal audit function was subordinated to, and 
reported to, the Supervisory Board, and the risk management function was not 
subordinated to, and did not report to, divisions taking relevant risks in accordance with 
the regulations and recommendations issued by the Central Bank of the Republic of 
Uzbekistan; 

— the frequency of reports prepared by the Bank’s internal audit function during 2025 was 

in compliance with the requirements of the Central Bank of the Republic of Uzbekistan. 

The reports were approved by the Bank’s Supervisory Board and included observations 

made by the Bank’s internal audit function in respect of the Bank’s internal control 

systems; 
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—  as at 31 December 2025 the Bank established Information security function as required 

by the Central Bank of the Republic of Uzbekistan, and the information security policy 

was approved by the Bank’s Management Board. Information security function was 

subordinated to and reported directly to the Chairman of the Management Board; 

— Reports by the Bank’s Information security function to the Chairman of the Management 

Board during 2025 included assessment and analysis of information security risks, and 

results of actions to manage such risks; 

— the Bank’s internal documentation, effective on 31 December 2025, establishing the 

procedures and methodologies for identifying and managing the Bank’s significant risks 

and for stress-testing, was approved by the authorised management bodies of the Bank 

in accordance with the regulations and recommendations issued by the Central Bank 

of the Republic of Uzbekistan; 

— as at 31 December 2025, the Bank maintained a system for reporting on the Bank’s 
significant risks and on the Bank’s capital; 

— the frequency of reports prepared by the Bank’s risk management and internal audit 

functions during 2025, which cover the Bank’s risk management, was in compliance 

with the Bank’s internal documentation. The reports included observations made by the 

Bank’s risk management and internal audit functions as to their assessment of the 

Bank’s significant risks, and recommendations for improvement; 

— as at 31 December 2025, the Supervisory Board and Executive Management of the 

Bank had responsibility for monitoring the Bank’s compliance with the risk limits and 

capital adequacy ratios established in the Bank’s internal documentation. In order to 

monitor the effectiveness of the Bank’s risk management procedures and their 

consistent application during 2025, the Supervisory Board and Executive Management 

of the Bank periodically discussed the reports prepared by the risk management and 

internal audit functions and considered the proposed corrective actions. 

Procedures with respect to elements of the Bank’s internal control and organization of its 

risk management systems were performed solely for the purpose of examining whether 

these elements, as prescribed in the Law and as described above, comply with the 

requirements established by the Central Bank of the Republic of Uzbekistan. 

The engagement partner on the audit resulting in this independent auditors’ report is: 

Kuznetsov A. A. 

Engagement Partner 

AO «KPMG Audit» LLC 

Qualification certificate of bank auditor 

№ 35 issued on 28 November 2023 by 

the Central Bank of the Republic of 

Uzbekistan 

Saidov S. K. 

General Director 

АО «KPMG Audit» LLC 

Tashkent, Uzbekistan 
4 May 2026 
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consolidated sfatemenf of Fiпапсiаl Роsftiол

lп millions of uzbekistan soums Note
31 DесеmЬеr

2о25
31 DесеmЬеr

2024

ASSETS
Cash апd cash equivalents
Dче frоm оthеr banks
lnvestments iп debt securities
lnvestments in equiý securities measured at FVTPL
Dегiчаtiче f iпапсiаl instruments
Loans and advances to customers
Premises апd equipment
lntiangible assets
Right of чsе asseB
Счrrепt iпсоmе tax рrерауmепt
other financial assets
оthеr assets

7
8
9

32,33
10
12
12
13
25
11
11

4,058,206
339,228

5,190,032
41,566
20,784

24,947,559
780,090
,t05,955

45,548
35,302
12,010

446,532

5,123,671
1,310,166
2,2м,939

25,566
29,553

19,2й,100
485,035
35,737
55,п2
20,577
3,050

322,081

TOTALASSETS 36,022,812 28,ц0,247

LlABlLlTlES
Dче to other banks
custorner accounts
Debt securities iп issue
оthеr Ьоrrоwеd funds
subordinated debt
Lease liabilities
оthег fiпапсiаl liabilities
Dеfеrrеd iпсоmе tax liability
other liabilities

14
,l5

1,499,472
14,459,530

22,151
11,895,902

581,175
63,347

105,722
79,923

151,174

1,171,127
11,420,4u

69,466
9,988"155

,и1,6м
68,63,|
55,151
60,077

125,020

,lб

19
1з
17
25
,l8

ToTAL LIABlllTlES 28,858,396 2з,399,695

EQUlTY
Share capital
Share premium
Retained eamings
оthеr rеsеrчеs

20
20
20

м8,803
77,751

6,429,553
8,309

й8,803
77,751

4,8и,459
9,539

TOTAL EQU|TY 7,164,416 5,540,552

ToTAL LlABtLlTlES AND EQUITY 36,022,812 28,940,247

Аррrочеd for issue апd signed оп behalf of Management Воаrd оп 4 Мау 2026.

of the
Mamasaliev sh
chief Fiпапсiаl

The notes set out оп pages б to 67 fоrm ап iпtеgrаl раrt of these consolidated financial sИtements. 1
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consolida(ed sfafemenf of profit or Loss апd other Iпсоmе

uzfukistan soums Note 2о25 2о24lп millions of

lnterest iпсоmе calculated using the effective interest
method
other interest iпсоmе
lnterest ехрепSе
Оthеr lnterest ехрепsе

21

21
21
21

5,зз9,549
105,881

(2,798,585)
(19,859)

4,43,|,196
85,498

(2,351,279)

t27,з77\

Net margin оп interest and similar iпсоmе
сrеdit loss allowance

7,8,9,
10,11

2,626,986
(125,260)

2,138,038
(1и,529)

Net mаrgiп оп interest апd similar income аftеr credit loss
2,501,726 2,033,509

Fее and commission iпсоmе 22

Fее arrd commission ехрепsе 22

Gains less losses from securities at fair value through profit оr loss
Gains less losses from trading in fоrеigп счrrепсiеs
Gains less losses frоm financial derivative 32,33

Gains less losses frоm foreign exchange trапslаtiоп
Other орrаtiпg income 23

АdmiпistrаtiчеЪпd other орrаtiпg ехрпsеs 24

,|,108,639

(398,3и)
6,239

767,716
,1,651

48,625
м,249

(1,927,723|

791,169
(?77,11о\

(1,299)
м7,673
39,954
(1,300)
52,7з1

(1,428,722)

profit before tax
lпсоmе tax expense 25

2,172,818
(386,062)

,1,856,605

(351,771)

PROFIT FOR ТНЕ YEAR l,786,756 1,яи,8и

Оthеr comprehensive iпсоmе:
/tems that mау Ье reclassfed subsequent/y to profrt оr /oss;

Debt securitieb at fаir value through other comprehensive expnses:
- Gains less losses arising dчгiпg the priod
lпсоmе tax recorded in other

lNcoME

iпсоmе
(1,538)

308

1,785,526

з,823

for
YEAR 1,5{l7

Еаrпiпgs рэr shаrв fоr profit attributablэ to the owners
of ttro ЁайЬ Ьаsiс and dilutod (expressod ln UZS реr

28

14.2 12.1
shаrе)

2
The notes set out оп pages 6 to 67 fоrm ап integral раrt of these consolidated financial statements.

allowance
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stafemenf of iп Equity

lп millions of uzbekistan sourns
Share
caoital

Share
пrеmiчm

RBvaluatlon
reserve for
securjties
at FVOCI

Retained
earninqs Total

Ва]апсе at 1 January 2024
Profit for the уеаr
Other comprehensive incomes

325,479 77,т51 6,481 3,646,024
,t,504,834

4,055,735
1,5и,8и

Total
2024

iпсоmе
1.504.834 1.507.892

share issue
Dividends declared

32э,324 {323,324)
(23.075) (2з.075)

Balance at 3'l December 2024

year
Other comprehensive loss

2025
declared

Balance at 3,t DесаmЬеr 2025

for

1 ,786,756 1,786,756

о|8,80з п,т51 8,309 6,429,553 7,1й,416

3

The notes set out оп pages б to 67 fоrm an integral part of these iinancial statements.

conso/jdated
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coлsolidated sfatement of cash Flovys

Soums Note 2025 2024lп millions of

Cash flows from operating activities
lnterest income received calculated using the effective iпtеrеst
method received
other lnterest iпсоmе rесеiчеd
tnterest paid calculated using the effective interest method
Other lпtеrеst expnse paid
Fees and commissions received
Fееs апd commissions paid
lпсоmе received from trading iп foreign счrrепсiеs
lпсоmе received frоm financial derivatives
Оthеr oprating iпсоmе received
Ревоппеl expenses paid
Оthеr oprating expnses paid

5,221,869
,l04,907

(2,828,4и)
(19,857)

,|,098,112

(398,304)
767,716

10,082
63,9и

(1,346,451)
(464,976)
(38,t.739)

4,396,3и
84,1о7

(2,2о2,236)
(27,3т7)
786,075

(277,110)
647,673

,l4,283

53,257
(1,015,и5)

(313,716)
(з23.037)

lпсоmе paid

Cash flows from operating activities before changes iп
operating asýets апd liabilities
N et (iпс rе as e)/decrease i,h:

- lnvestments iп debt sесuгitiеs at fаir value through profit оr loss
- lnvestments iп equity securities at fair value through profit оr loss
- Due frоm оthеr banks
- Loans and advances to customers, iпсlчdiпg finance lease
rесеiчаыеs
- other assets
Net iпсrеаsе/(dесrеаsе) iп:
- Due to оthеr banks
_ customer ассочпь

1,826,799

(16,000)
1,008,085

(6,074,631)
(162,797)

1,822,з*

52
(212ц|

(1,067,429)

(3,227,4gl.)
(37,128)

895,423
3,627,9,tз

23.ж

347,698
3,232J02

49.673- Other liabilities

Net cash from oporating activities 210,929 2,016,097

Gash fiows frоm investing activities
Асqчisitirэп of premises and equipment
Acquisition of intangible assets
рйееаs frоm disposal of ргеmisеs апd equipment
Acquisition of debt securities at fair value through оthеr

comprehensive income
proceeds from redemption of debt securities at fаir value

through оthеr cornprehensive iпсоmе
дсqйtьп of investmenb iп debt securities саrriеd at

amortised cost
proceeds frоm redemption of debt securities саrriеd at

9

9

9

9

(336,206)
(91,275)

2,Ф1

(47,945,928)

45,020,638

(10,000)

(172,384)
(18,573)
15,497

(4,052,303)

3,1 
,1 

1 ,793

(21,469)

57
,087,336)Netcash used in activities

Cash fiows frоm fiпапсiпg activjties
ргосееds from debt securities in issue
Repayment of debt securities iп issue

ргосееds frоm оthеr borrowed funds
Repayment of other borrowed funds
рйееds frоm subordinated debt
Rерауmепt of subordinated debt

Origination fees paid
Repayment of рriпсiраl of lease liabilities

27
27
27
27
27
2т
26

(50,000)
5,693,498

(3,305,379)

(38,7й)
(з4,031)

(5,284)

4,t,330
(300)

3,600,626
(2,217,099)

56,700
(136,876)
(35,866)

cash frоmfiпапсlпg ac,tivities

exchange rаtе changвs
(88,819)
16,938

1,281,885

48,583
Effec,t of
Effect of credit losses оп cash апd cash

апd at the

Cash and cash equivalents attho епd ofthe year

Net and
уеаr 5,1

4,058,206

7

7

The notes set out оп pages 6 to 67 fоrm ап integral part of these consolidated financial statements.

5,123,671

4

оп саsh and cash equivalents
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1 lntroduction

These consolidated fiпапсiа] statements have Ьееп рrераrеd iп ассогdапсе with |FRS Accountirg

Standards issued Ьу IASB fоr the уеаr ended 3'l DесеmЬег 2025 for Joint Stock Соmmеrсiаl Bank with

Fоrеigп capital "Hamkorbank" (the "Вапk") and its subsidiaries (the "Group").

The Вапk was iпсоrроrаtеd оп 31 August 1991 under the laws of the Republic of Uzbekistan. The Bank

ореrаtеs чпdеr а gеЬеrаl banking liceise issued bythe 9entrql Вlп]< of Uzbekistan (the'CBU) оп 29_July

2Ь00, whichwas йпеwеd ьу thеЪВu оп 25 December2021. As of 31 DесеmЬеr 2025, апd 2024 the Bank

was ultimately controlled Ьу Мr. lbragimov lkrаm.

Principal activity. The Bank accepts deposits frоm the pubIic апd extends credit, transfers payments in

uzbekistan and аьгоаd, exchanges счrrепсiеs and provides оthеr banking services to its соmmеrсiаl апd

retai] счstоmеrs. The Bank's lейоiпg activity is рrimаrilу focused оп individuals, апd small and medium

епtеrрrisеs and individual епtrерrепБчrs. As-at 31 December 2025 the Bank conducts its ореrаtiопs fгоm

its Head Office located iп Andijail, Uzbekistan. At 31 DесеmЬеr 2025 195 banking sеrviсеs centres oprate
(31 December 2О24:167 banking sеrчiсеs centres) throughout the country.

оп 18 FеЬrчаry 2О25, а new Law of the Republic of Uzbekistan.'On Guarantees fоr the Protection of

Deposits in Banks' саmе into fоrсе, replacing the previously effective Law of 2002 оп the same subject

ваЬеС оп this ]aw the Bank participates in the state deposit insurance рrоgrаm, The State Deposit

lпsчrапсе Fund guarantees reiaymeht ot loo% of deposits (lf the.deposit amount is Мо hundred million

02ý о1' less, the-fu]l айочпt or tbe Oeposit is guaranteed, otherwise, the amount of two hundred mi]lion

uzs is guaranteed) iп case of revocation of the cBu Ьапkiпg license.

Regis(ered address апd place of Ьчsfлеss. The Bank's registered legal address is 85 ВоЬur Ave.,

Andijan, Republic of Uzbekistan, 'l70119.

Preseлfatjo п сurrепсу. The functional счrrепсу of the Вапk and it subsidiaries, which is the сurrепсу of

ihe рrimаry есопоmiс бпчirопmепt iп which the Ыочр oprat9s, and the Group's рrеsепtаtiоп сurrепсу Ь

the паtiопаl счrrепсУ or trre iЬрчыiс of Uzbekistan,'Uлek Soum ("UZS"). These. consolidated financiaI

statements аrе presented iп miflions of uzbekistan soums ("uzs"), unless otherwise indicated.

The shareholders of the Вапk wеrе as fo]lows:

31 DесоmЬвr
2025

31 DесеmЬеr
2024shareholders

lndividuals
lbragimov lkram 59.21%

59.21%

Legal entities
Nйеdапdsе Financierings-Maatschappij Vооr Ontwikkelingslanden п.ч

(Fмо)
ResponsAbilý Participtions Aktiengesellschaft
lntemational Fiпапсе Согроrаtiоп

Responsabiliý Sicav (lux) micro and SME finance leadeB
Motranak Capilal Мапаgеmепt Pte. Ltd

14,55% 14.55Yо

individually оwпiпq less than 'l%

10.53%
7.28о/о

2.68о/о

1.22%
36.26%
4.5з%

100.00% l00.00%
Total

Subsjdiaries. These consolidated fiпапсiаI statements incIude the following subsidiaries (domiciled in

Uzbekistan):

Оwпвrshiр Year of

10.53%
7.28о/о

2,68%
1,21Yо

36.25%
4.мо/о

subsidiariBs з1 DесеmЬеr 2025
Ownership

3'l Decembor 2024

Hamkorma/ilng LLC
Наmkоr Sugurta JSC
НВ Capital LLC
lstikld Nikhollari LLC (Subsidiary

100%
100%
100%
100%

100%
100%
100%
100%

2о1
lnvest LИпg Leasing

lпsчrапсе
Depository

Education

2008
2009
2007

of Наmkоr lnvest LИпg LLC) ,l00% 100% 2о14

Ahbreviations.AglossaryofvariousabbreviationsusedinthisdocumentisincludedinNote36.

5

59.21оlо
59.21оh
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2 Operating Епчirопmепt of the Group

Republtc of llzbekistaл. The Uzbekistan есопоmу displays characteristics of an еmеrgiпg mar[et
inciuding but поt limited to, а счrrепсу that is not freely сопчегtiьlе outside of the country and а low level of
liquidityin debt and equity markets. Also, the banking sector in Uzbekistan is раrtiсчlаrlу impacted Ьу local
politicjl, legislative, fiscaland reguIatory developments. The largest uzbek banks аrе state-controlled апd

bct as ап irm of the Gочеrпmепt to develop the country's economy. The Government distributes funds

frоm the сочпtry's budget, which flow through the banks to various gочегпmепt agencies, and оthеr state
and privately-owned entities.

Uzbkistan ехрriепсеd following key есопоmiс indicators iп 2025:

о lnflation(www,cbu.uz) : 7.3ОЪ (202а: 9.8%)

r GDP grovйh (www.stat.uz|T.7o/o (2024:6.5%).

. Сепtrаl Вапk rеfiпапсiпg rate (www.cbu.uz) - 14о/о (2о24:13.5%).

дt з1 December 2о25, the рriпсiраl rate of exchange used fоr translating foreign счrrепсу balances was

USD ,| 
= UZS ,12,025.з3 (31 Deiember 2О24: USD 1 = UzS ,t2,920.48). The ачеrа9е rate of ехсhапgе

used fоr translating iпсоmе апd expnses was USD '| = UZS 12,574,6 (2О24: USD 1 = UZS 12,651.5).

лпfluепсе of gюplitical eyents iп the world.ln Fеьrчаry 2о22, due to the conflict between the Russian
Federation апd Ukгаiпе, пчmеrочs sапсtiопs Wеrе аппочпсеd against the Russian Fеdеrаtiоп Ьу most

western countries. These sanctions аrе intended to have а negative есопоmiс impact оп the Russian
Federation. This conflict affected some ехроrt-imроrt орrаtiопs of the uzbekistan's legal entities, there

has Ьееп increased in voIatility in the ехроrt-imрrt oprations. lп оrdеr to minimize the impact оп

сопsumеrs, the Government of uzbekistan adopted the relevant regulatory Dосumепts.

дftеr some decrease iп the degree of influence of the external епчirопmепt due to geoplitical events

аrочпd Ukraine and Russiaon йе есопоmу of the Republic of Uzbekistan, оп Маrсh 24,2025, the Board

of the Сепtrаl Bank of the Republic of UzБkistan iпсrеаsеd the CBU rеfiпапсiпg rate Ьу 0.5% to 14%.

Fоr the purpse of managing the country risk, the Grочр controls transactions with соuпtеrраrtiеs within

the limiti sёt Ьу the Grочр'sъоllеgiаlьоdу, which аrе reviewed rеgчlаrlу. The Grоuр continues to assess

the effect of these eventb апd сhЪпgеs in есопоmiс conditions оп its орrаtiопs, financial position and

fiпапсiаl рrfоrmапсе.

Ongoing geopolitical tensions iп the Middle East, inc]uding deveIopments related to lrап, mау further disrufl
regTonaTt'radb routes and logisticsand could dеtеriоrаtё supply chains, potentially iпсrеаsiпg costs апd

volatility for the Group and its customers.

Ctimate сhапgе. The Group is exposed to climate change risks. Specific regulations _applicable 
to the

Group with rеgЪrd to such risks сопtiпче to evolve. At 't5 September 2025, ResoIution of the President of

БЁ"рчЫl"-ы U.beKistan Was adopted оп mеаsчrеs to imрrоче the fiпапсiаl rероrtiпg system iп

ассоrdапсе with iпtеrпаtiопаl requirements апd standards:

- lmplementationof IFRSSustainabiIityDisclosureStandardsbypuЫicentitiesfromJanuary 1,2027.

- lmpIementation of mеаsчrеs to iпtrоdчсе the practiceof "Grееп Accounting'from SерtеmЬеr 2026.

The long-term effects of the счrrепt economic situation аrе difficult to predict, and management's сurrепt

expectations and estimates could differ frоm the actual results,

Fоr the purpose of measurement of expcted credit losses ("Ес|) the Group uses supportable forward-

iоБкi"g Тпййаtiоп, inciuobg fоrесаstъ of mасrоесопоmiс variables. As with апу есопоmiс forecast,

ho*"u-"r, the projections anj likelihoods of their оссчrrепсе аrе subject t9 а !l.sh dеgrее of inherent

un."йlnti and tЁеrеfоrе the actua] outcomes may Ье significantly diffЫепt frоm those projejlgd. No!9 3

рrочiОБ. йоrе information оп how the Grочр iпсоr'роrаtеd foмard-looking information iп the ECL models,

3 Basis of preparation

These consolidated fiпапсiаI statements have Ьееп рrераrеd iп ассоrdапсе with lпtеrпаtiопаl Fiпапсiаl

ВеБпiпg Standards 
"Йочпtiпg 

standards as issuЫ Ьу the IASB ("lFRS Accounting Standards"),
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3 Basis of рrераrаtiоп (Continued)

These consoIidated financial statements аrе directed to рrimаry чsеrs, being investors who lend or provide

equity capital to the rероrtiпg entity. These consolidated financial statements assume that the рrimаry useБ
rrdчеъ rеъsопаьlе knowledge of business and economic activities апd reviewand analyselhe information

diligently. дt times, ечеп well-informed and diligent чsеrs may need to seek the aid of ап adviser to

чпdъrstiпd information about complex economic рhепоmепа reported in these consolidated fiпапсiаl

statements.

These consolidated financial statements aim disclosing опlу iпfоrmаtiоп that mапаgеmепt сопsidеrs is

mаtеriаlfоrthе primary чsеrs. Мапаgеmепt seeks not toreducethe understandability of these consolidated
financia]stateйents Ьу obscuring йаtеriаl information with immаtеriаl information. Непсе, опlу mаtеriаl

accounting фiсу infoimation is disc]osed, whеrе relevant, in the related disclosure notes.

Going сопсеrп. Management рrераrеd these consolidated financialstatements оп а going сопсеrп basis.

consolfdated fiпапсiаl staferneлfs. These consolidated fiпапсiаl statements present fiпапсiаl informatim

of the Bank and its subsidiaries. subsidiaries аrе those investees, including structured entities, that the

Group controls because the Grочр has рwеr to direct rеlечапt activities of the investees that significanfly
affeci their rеtчrпs, (ii) has exposure, оr rights, to чаriаьlе rеtчrпs from its involvementwith the investees,
апd (iii) has the abiliiy to use its роwеr очеr the investees to affect the amount of investor's rеturпs.

subsidiaries аrе conjo]idated from the date оп which control is transferred to the Grоuр and аrе

deconsolidated from the date оп which сопtrоl ceases.

Presentation of sfatement of financialposition iп order of tiquidity. The Grочр does поt have а clearly

identifiable oprating cycle and thеrеfоrе does not рrеsепt счrrепt апd поп-сurrепt assets апd liabilities

separately inirre stййепt of financiaI position. Instead, assets and Iiabilities аrе presented iп оrdеr of their

liqLiaity. Referto Note 30 for analysis of financial iпstrчmепts bytheir maturity. Thefol|owing table provides

iniormition оп amounts expcted to Ье rесочеrеd оr settled Ьеfоrе and after twelve months аftеr the

rероrtiпg priod fоr items that аrе not analysed iп Note 30.

Аmочпts expected to Ье recovered оr
seftled

expec{ed to Ье rесочеrеd
or settled

vl'ithan
12 months

after thg
reporting

perlod

Аftеr
12 months

aftor the

ttYithin
12 months

after tho

After
12 months

аftоr the
reporting

period Total
lп millions of uzbekistan
Soums

rероЁiпg
period Total

reporting
реrlоd

Assets
счrrепt iпсоmе tax
prepayment 35,Ю2 - 35,302 2О,577 - 20,577

iпЬпg'iЫе asseb - 105,955 105,955 - з5,7з7 з5,7з7

Prem'ises and equipment - 780,о90 780,090 - 485,035 485,035

Right of use аssёG 15,899 29,649 45,548 1з,94з 41,829 55,772

ойеr assetý 446;$2 - 446,5з2 з22,081 _ з22,081

Liabilitieз
Dеfеrrеd iпсоmе tax
liabiliý 79,923 60,077

25.020
79,923

151,174
60,077

125.о2оOther ,174

Fiпапсiаl insfrumenfs - key mеаs urеmепt terms. Fаir value is the рriсе that would Ье received to sell

ап asset оr paid to trапsfёr а liability iп ап оrdеrlу trапsасtiоп.ьемееп mагkеt раrtiсiрапts at the

measurement date. The best evidence bf fair value is рriсе in an active market. Ап active market is опе iп

which transactions fоr the asset or liability take place with sufficient frеqчепсу and volume to provide рriсirg
iпfоrmаtiоп оп ап ongoing basis. Fаir va[ue of financial instruments traded iп ап active market is measured

"i 
tt" product of tПjqчЙеа рriсе for the individual asset оr liability апd the quantity held Ьу the Grоuр.

This is the case ечеп if а market's поrmаl daily trading volume is not sufficient to absorb the quantity held

and placing orders to selI the position in а single trапsасtiоп might atfect the quoted рriсе.

Fiпапсiаl insfruments - lnitial r*ognition Fiпапсiаl instruments at FvTpL аrе initially recorded at fair

value.

The Grочр uses discounted cash flow valuation techniques to dеtеrmiпе the fair value of сurrепсу swapý

that аrе пЫ traded iп ап active market. Diffеrепсеs may аrisе Ьеtwееп the fair va]ue at initial recognition,

which is considered to Ье the trапsасtiоп рriсе, and the amount determined at initial rесоgпitiоп using а

чаlчаtiоп technique with level 3 inputs.

7



3 Basis of рrераrаtiоп (Continued)

Fiпапсiаl assefs - classification апd subseguenf measurement - mеаsurеmепt cafegories. The

Group classifies financiaI assets iп the following mеаSчrеmепt categories: FVTPL, FVосl and Ас.

Fiпапсiаl assets - classification апd sчьsеgчелt mеаsurеmепf - busiлess model. The business

model reflects how the Grочр manages the assets iп оrdеr to generate cash flows - whether the Group's

bblйtive is: (i) solely to соllеы the сбпtrасtчаl cash flows from the assets ("hold to c_ollect contractual cash

Roivs',1 оr (ii)io colbt both the contractual cash flows and the cash flows аrisiпg frоm the_ sale of asseb
('hold iЪ coilect сопtrасtчаl cash flows and sell') оr, if пеithеr ot (i)-аЩ!) is applicable, the fiпапсiаl asseb
ire classified as рагt of 'оthеr" business model and mеаsчrеd at FVTPL.

Fiпапсiаl assefs - classffication and subseguent mеаsurеmепl- cash flow characteristics. whеrе

the business model is to hold assets to collect сопtrасtча] cash flows оr to hold contractual cash flows and

se|l, the Group assesses whether the cash flows rерrеsепt solely payments of рriпсiраl and iпtеrеst

i,ЬЁн"l. Financial assets with embedded derivatives аrе considered in their entirety whеп determining

йr,еtьеi their cash flows аrе consistent with the SPP| feature. lп making this assessment, the Group

considers whether the contractual cash flows аrе consistent with а basic lепdiпg arrangement, i.e. interest

incruObi only considerationfor credit risk, timevalue of mопеу, other basic lепdiпg risks and profit mаrgiп

Where the contractual terms introduce ехроsчrе to risk or volatility that is inconsistent with а basic lending

аrгапgеmепt, the financial asset is classified and measured at FVTPL. The SPPI assessment is реrfоrmеd
оп initial rесоgпitiоп of ап asset, and it is not subsequently reassessed. Rеfеr to Note 4 fоr criticd
judgements аръliео Ьу the Group in реrfоrmiпg the sppl test fоr its financial assets.

Fiпапсiаt assefs impairment - credit loss аllоwапсе for ЕСД. The Group aSSesSeS, оп а foмard-
iйing basis, the ECL fоr debt instruments measured at АС апd FVOCI апd fоr the exposures arising frсп
loan cbmmitments and fiпапсiа] gчаrапtее contracts. The Grочр measures EcL and recognises credit lGs
аllоwапсе at each rероrtiпg daie. The mеаSчrеmепt of ECL reflects: (i) ап unbiased апd рrоЬаЬilitу
*"igЙt"O 

"йочпt 
that'is detБrmined Ьу evaluating а rапgе of possible outcomes, (ii) time value of mопеу

".o-tiiбъlr 
rеаsопаые апd supportabie iпfоrmаtгоп thaгis available without undue cost and effort at the

;;а ;' bach rероrtiпg реriоd abbut past events, счrrепt conditions and forecasts of future conditions.

Debt instruments measured at АС аrе presented iп the consolidated statement of fiпапсiаl psition net of

the allowance for EcL. Fоr lоап commitments and financial guarantees, а sераrаtе provision fоr EcL is
Бйпiiй 

"s 
а liability in the consolidated statement of fiпапёid position. Fоr debt iпstrumепts at Fvосl,

cr,"n!", in amortised cost, пеt of allowance for ECL, аrе recognised iп profit оr loss_and other changes iп

""rryTng 
чаlче аrе recognised iп ocl as gains less ]osses оп debt instruments at Fvocl.

The Group applies а three-stage model for impairment, Ьаsеd.оп. changes iп credit quality since initial

i""og;ition. д hпапсiаl instrumJnt that is not сrёdit-imраirеd оп initial recognition is classified iп Stage ,l.

Fiпапсiаl assets in stage 1 have their EcL mеаsчrеd at ап amount equal to the рогtiоп of lifetime EcL that

results frоm default ейпts possible within the next 12 months оr чпtil contractual maturity, if shоrtеr

СtZЙопtrrs ЁСl"l. lf the ёrочр identifies а signiflcant.increase in credit risk ('S|CR") since.initial

iecognition, the asbet is trапsfеrrыtо stage 2 and its EcL is mеаsчrеd based оп EcL оп а lifetime basis,

that Ь, up until сопtrасtчаl maturity but соЪsidеriпg expected рrерауmе_пts, if.апу ("Lifetime ECL"). Rеfеr

to Note з0 fоr а description of hbw the Group Jeteimines whеп а SICR has оссurгеd. lf the Grоuр

determines that а finaniial asset is credit-impaired, the asset is trапsfеrrеd to stage 3 and its EcL is

measured as а Lifetime ECL.

The Group's definition of credit imраirеd assets and definition of default is explained iп Note 30. Note 30

piouia"i information about inputi, _assumptions and estimation techniques used. iп_. measuring ECL,

in.luJing ап explanation оr boui, the Group ihcorporates fоrwаrd-lооkiпg information iп the EcL models,

Fiпапсiаl assets - dеrесоgлifiоп. The Group derecognises financial assets vйеп (а) the assets аrе

redeemed ог the rights to саъrr flows frоm the assets оtйемisе ехрirеd о_r (ь) the Gloup has trапsfеrrеd

iй"iЁБi. t" trrb саЙ flows frоm the financial assets оr епtеrеd into а qualifying_passthrough аrrапgеmепt

*й"'tij Jio transfeдng sчъstапtiаllу all risks апd rеwаrds of оwпеrshiр of the assets оr (ii) neither

ii"пыёiriпg поr retaining-subitantiatly all risks апd rewards of оwпеrshiр, but поt retaining control.

Control is retained if the сочпtеrраrtу does поt have the practicalability to sellthe asset in its entirety to ап

чпrеlаtеd third раrtу without пееdiп! to impose restrictions оп the sale,

JSCB НаmkоrЬапk
lvotes (о fhe consolidated Fiпапсiаl Statemeлts, 37 D*ember 2025

Fiпапсiаt ltabilities - lпеаsurеmепt cafegories, Fiпапсiаl liabilities аrе classified as subsequently

measured at АС, except for (i) fi папсiаl liabilities at FVTPL: this classification is applied to derivatives,

financial liabilities held fоr trаdiпg (e.g . short positions iп securities), contingent consideration recognised

Ьу ап acquirer iп а business соmьiпаtiоп and оthеr fiпапсiаl liabiI ities designated such at initial

8
rесоgпitiоп and (ii) fiпапсiа| gчаrапtее contracts апd lоап commitments.
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3 Basls of рrераrаtiоп (Continued)

The Groups financial liabilities аrе initially recognised at fair value. lп the case of attracting financial

liabilities with interest rates different from market ones iп оrdеr to fоrm related assets under government
programs, the interest rates fоr which, taking into ассочпt the Group's margin, also do not correspond to

market опеs, their поmiпаl value is recognised as the fаir value of financial liabilities.

whеге other liabilities аrе raised underterms thatdifferfrom market conditions, thefairvalueof the liabilities

is determined using valuation techniques that discount the ]iabilities at ап interest rate determined as the

miфmаrkеt rate for similar liabilities at the date of initial rесоgпitiоп.

Fiпапсiаt liabittties- der*ognitfon. Fiпапсiаl ]iabilities аrе derecognised whеп they аrе extinguished
(i.e. when the obligation spcified in the contract is discharged, cancelled or expires).

cash апd cash eguivaleлfs. cash and cash equivatents аrе items which аrе readily convertible to known

amounts of cash, апd which are subject to ап insignificant risk of changes iп value. cash and cash
equivalents include 100 реrсепt of mandatory rеsеrче deposits (Group сап use this amount for liquidity at

апу time but should maintain а minimum ачыаgе daily amount during the month) wjth the cBu апd all

iпtЫЬапk placements with original maturities of iess thап three months. Fuпds restricted fоr а реriоd of

mоrе than three months оп оrгgiпаtiоп аrе excluded frоm cash апd cash equivalents.

Duе frоm ofher banks. дmочпts dче frоm оthеr Ьапks аrе rесоrdеd when the Grоuр advances mопеу to

сочпtеrрапу Ьапks. дmочпts due from other banks аrе саrriеd at Ас when: (i) they аrе held fоr the

purposes of colIecting сопtrасtчаl cash flows and those cash flows represent sppl, and (ii) they аrе not

designated at FVTPL.

Iлуеstmепfs iл debf securities. Based оп the business model and the cash flow characteristics, the Grоlр
classifies investments in debt securities as carried at Ас, Fvocl оr FvTpL. Debt securities аrе саrriеd at

дс if they аrе held for col]ection of сопtrасtчаl cash flows and where those cash flows rерrеsепt sppl, and

itthey aie not voluntarily designated at FVTPL iп оrdеr to signific,intly reduce ап ac_counting mismatcrt

Debt Ъесчritiеs аrе саrriёd at Fvocl if they аrе held for collection of contractual cash flows апd fоr selling,

whеrе those cash flows rерrеsепt sppl, and if they аrе not designated at FvTpL.

Lоапs апd advances fo cusfomers. Loans апd advances to customers аrе recorded when the Group

advances mопеу to purchase or оrigiпаtе а lоап due from а customer. Based оп the business model and

the cash flow characteristics, the GrоЧр classifies loans and advances to customers into опе of the following

mеаsчrеmепt categories: at Ас: loans that are held for collection of contractual cash flows and those cash
flows rерrеsепt sp?l and loans that аrе поt чоlчпtагilу designated at FvтрL.

lmраirmепt allowances аrе determined based оп the forward-looking ECL models. Note 30 provides

infbrmation about inputs, assumptions апd estimation techniques used iп measuring ECL, including ап

еiрlапаtiоп of how tbe Grочр iпсоrроrаtеs forward-looking iпfоrmаtiоп iп the EcL models.

Fiпапсiаt gчаrалtееs. Fiпапсiаl guarantees rеqчirе the Grочр to make specified payments to rеimьursе

the holder Бf the guarantee for а lбss it iпсчrs because а spcified debtor fails to make payment when due

in ассоrdапсе with the оrigiпаl оr modified terms of а debt instrument. Financial guarantees аrе initially

iейпisй at their fair чаlйе, which is поrmаllу evidenced Ьу the amount of fees received. This аmоuпt is

айойi.ЬС bn а straight-line basis очеr the lifё of the guarantee. At the end of each rероrtiпg period, the

guarantees аrе measured at the higher of (i) the amount of the loss allowance for the guaranteed ехроSurе

determined based оп the expected loss model and (ii) the remaining unamortised Ьаlапсе of the amount

at initial rесоgпitiоп.

Рrеmъеs ал d еquiрmепf. Premises апd equipment аrе stated at cost less accumulated dерrесiаtiоп and

ь;;i;йй Йраiiпепt, where rеqчirеd. д irre end of each rерrtiпg реriоd management assesses

*h"tt"1. there is 
"ny 

inOi"jtion of iЙраirmепt of premises апd equipment. .lf апу such indication exisb,

й"паg"m"пt estimites the rесочеrаьlе аmочпt, йr,iсrr is determined as the higher of an asset'sfairvalue

less съsts to sell and its value in use. The саrryiпg amount is reduced to the recoverable amount and the

iйраirmепt loss is 1.*йпБй in |rotit оr loss tы йе уеаr. Ап imраirmепt loss recognised fоr ап asset iп

рriоr уеаrs is reversed йtь"rе rrab ьееп а change in tъе estimates used to dеtеrmiпе the asset's value in

use оr fаir value less costs to sell.

Gains апd losses оп disposals determined Ьу comparing proceeds with carrying аmоuпt аrе recognised iп

pйiioiiori fоr the уеа.' 1*itbin other орегаtiпg income оr expnses).
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3 Basis of рrераrаtiоп (Continued)

Dерr*iаttол. Land and construction iп рrоgrеss аrе not depreciated. Depreciation of other items of
premises and equipment and right-of-use assets is catculated using the straight-line method to allocate
their cost to their rеsidчаl values очеr their estimated useful ]ives:

Тчреs of
Premises
Office and computer equipment, tгапsроrts
Righbof-use assets
Leasehold improvements

2о
2.+5

1-5
5

The residual value of ап asset is the estimated аmочпt that the Grочр would счrrепtlу оЬtаiп frоm disposal

of the asset less the estimated costs of dispsal, if the asset wеrе аlrеаdу of the age and in the condition

expected at the end of its useful life. The assets' residualvalues and useful lives аrе reviewed, and adjusted

if аррrорriаtе, at the епd of each rероrtiпg period.

лссоuпtiпg forleases Ьу the Group. The Gгочр leases office premises. Leases аrе recognised as_ а
right-of-usЁasset and а согrеsропdiпg liability at the date at which the leased asset is available for use Ьу

thъ Grочр. Each lease рауmепt is aliocated Ьеtwееп the liability апd finance cost. The fiпапсе cost is

charged io profit оr loss очеr the lease priod so as to produce a_constant priodic rate.of interest оп the

rеmаiпiпg Ьа]апсе of the liability for each реriоd. The right-of-use asset is recognised at cost апd

dерrесiагеd очеr the shоrtеr of the asset's useful life апd the lease term оп а straight-line basis.

Liabi]ities arising frоm а lease аrе initially measured оп а рrеsепt va]ue basis. Lease liabilities include the

пеt present value of the folIowing lease payments:

. fixed payments (including in_substance fixed payments), less апу lease incentives receivable;

. чаriаьlе lease payment that аге based оп ап index ог а rаtе;

. amounts expcted to Ье рауаые Ьу the lessee чпdеr residual value guarantees;

о the exercise рriсе of а purchase option if the lessee is rеаsопаЫу сеrtаiп to exercise that орtiоп;

о Penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

The lease payments аrе discounted using the iпtегеst rate implicit iп the lease.

lf that rate саппоt Ье determined, the lessee's iпсrеmепtаl borrowing rate is used, being the rate that the

lessee would have to рау to Ьоrrоw the funds necessary to obtain ап asset of similar value iп а simila
есопоmiс environment with similar terms and conditions.

Right-of-use assets аrе mеаsчrеd at cost соmрrisirц the following:

о the amount of the initial mеаsчrеmепt of lease liability;

. аПУ lease рауmепts made at оr before the соmmепсеmепt date less апу lease iпсепtivеs received;

. апу initial direct costs, and

о restoration costs.

Дs ап excePtion to the above, the GrouP ассочпts for shоrt-tеrm leases and leases of low value assets Ьу

recognising the lease payments (such as small spaces fоr АТМ locations) as ап орrаtiпg ехрпsе оп а

straight-line basis.

Fiпапсе leaso r*eivables. Where the Group is а lessor iп а lease which transfers substantially all the

risks and rewards incidental to ownership to the lessee, the assets leased out аrе рrеsепtеd as а fiпапсе
lease rесеiчаые апd carried at the рrеsепt vaIue of the future lease payments. Fiпапсе Iease receivables

аrе initially rесоgпisеd at соmmепсеmепt (when the ]ease tеrm Ьеgiпs) чsiпg а discount.rate determined

at inception (the-earlier of the date of the lease аgrееmепt and the date of commitment Ьу the раrtiеs to

the рriпсiраl provisions of the lease).

The difference Ьеtwееп the gross receivable апd the present value represents чпеаrпе_d finance income.

This income is recognised ойеr the term of the lease using the net investment method (before tax), which

reflects aconstant ЙriоdiС rateof rеtчrп. lncrementalcostsdirectly attributableto negotiating and аrrапgirg_

the lease аrе included iп the initial measurement of the fiпапсе lease receivableand reduce the аmоuпt of

income recognised очеr the lease tеrm. Fiпапсе iпсоmе from leases is rесоrdеd within iп profit оr loss.

10
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3 Basis of preparation (Gontinued)

Credit loss aIlowance is recognised iп accordance with the general ECL model/using а simplified аррrоасh
at lifetime EcL. The EcL is determined in the same way as fоr loans апd advances measured at Ас and
recognisedthroughan аllоwапсе accounttowritedown the rесеiчаЬlеs'пеtсаrryiпg amounttothe рrеsепt
value of expcted cash flows discounted at the interest rates implicit iп the fiпапсе leases.

Due to other Ьапks. дmочпts due to other banks аrе rесоrdеd whеп mопеу оr other assets аrе advanced
to the GrочР Ьу counterparty banks. The поп-dеriчаtiче liability is carried at АС. lf the Grоuр purchases its

оwп debt, t'rre iiabitity is rейочеd from the consolidated statement of financial position and the difference
ЬеМееП the саrryiпý amount of the liability and the consideration paid is included in gains оr losses аrisirц
frоm rеtirеmепt of debt.

лпсоmе(ахеs. lncometaxes havebeen provided forin theconsolidated financial statements iпассоrdапсе
with legislation enacted or substantively enacted Ьу the end of the rероrtiпg priod. The iпсоmе tax сhаrgе
соmрrisеs счrrепt tax and deferred tix and is recognised iп profit оr loss for the уеаr, except if it is
rесфпisеd iп other comprehensive iпсоmе оr directly iп equity because it relates to transactions that аrе
alsoiecognised, iп the same оr а different рriоd, iп other comprehensive income оr directly iп equity.

Inferes( iпсоmе апd ехрепsе rесоgпitiол. lnterest income апd expnse аrе rесоrdеd fоr all debt

instruments, other than those at FvTpL, оп ап ассrча] basis using the effective interest method. This
method defers, as раrt of interest income оr ехрепSе, all fees paid оr received Нwееп the parties to the

сопtrасt that аrе ап integral раrt of the effective interest rate, transaction costs and all оthеr premiums оr
discounts.

Fee апd соmmъsiоП iпсоmе. Fее апd commission income is recognised оvеr time оп а straight-lirB
basis as the services is rепdеrеd, whеп the customer simultaneously receives and consumes the benefits

provided Ьу the Group's prformance. Variable fees аrе rесоgпisеd опlу to the extent that mапаgеmепt

determines that it is highly рrоЬаЬ]е that а significant rечеrsаl will not оссчr.

оthеr fee and соmmissiоп income is recognised at а point in time чфеп the Group satisfies its реrfоrmаrrcе
obligation, usually upon execution of the чпdеrlуiпg transaction. The аmочпt of fee or commission received,

оr rЬеiчаЬlе repiesents the transaction рriсе for the sеrчiсеs identified as distinct регfоrmапсе obligations.

sales алdрчrсhаsеs of foreign сurrепсiеs апd сurrепсу сопvеrsiоп. The Grочр sells and purchases

fоrеigп счrrепсiеs iп the cash offices апd through the Ьапk accounts, as well as exchanges foTeign

счrrJпсiеs. The transactions аrе ргfоrmеd at the exchange rаtеs established Ьу the Group, which аrе
different from the official spot ехсhапgе rates at the раrtiсчlаr dates. The differences between the officid
rates and Group rates аrе iесоgпisеdЪs [gains less losses from trading iп foreign счrrепсiеs] at а point iп

time whеп а раrtiсчlаr рrfоrmапсе оЫigаtiоп is satisfied.

4 Sources of Estimation Uncertainty and Judgements in Applying Ассоuпtiпg Policies

The Group makes estimates and assumptions that affect the amounts recognised iп the consolidated

financial statements, and the саrryiпg amounts of assets and liabilities within the next fiпапсiаl уеаr.
Estimates and judgements аrе continuatty evaluated апd аrе based оп management's ехреriепсе and

оthеr factors, iпсlйdiпg expctations of fчtчrе events that аrе believed to Ье rеаsопаьlе under the

circumstances. МапаgБmепt also makes сеrtаiп judgements, араrt frоm those involving estimations, in the

process of аррlуiпg the accounting policies.

EcL mвsurеmелf. Меаsчrеmепt of EcLs is а significant estimate that involves determination of

methodology, models and data inputs. Details of ECL measurement methodology_are disclosed in Note 30.

The followTng components have а major impact оп credit loss allowance: definition of default, slcR,
probabilitY oi cetaillt (,PD"), and losj given default (,LGD"), as well as models of macroeconomic
Ьсепаriоj. The Group ieguliПy reviews jnd validates the models and inputs to the modeb to reduce апу

differences between exйted- сrеdit loss estimates and actual credit loss experience. The Group used

sчрроrtаьlе fоrwаrd-lооkiпg information for mеаsчrеmепt of EcL, primarily ап outcome of its оwп mасrо-

есопоmiс forecasting model.
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4 Sources of Estimation Uncertainty and Judgements in Applying Accounting Policies
(Continued)

The most significant foмard-looking assumptions that соrrеlаtе with ECL level and their assigned weighb
wеrе as follows at 31 DесеmЬег 2025:

Variable Sсепаriо
Assigned

weight
Аssчmрtiоп for:

2о26 2027 2о28

Ghапgэs of Flзсаl
Ьаtапсе (% of GDP)
Ghепgэз of tho
Gочеrпmепt's Debt (%
ofGDP)
Сhапgеs of the рrimаry
ассочпt balanca (% of
GDP)

Scenario1
Base
Sсепаriо3

Scenario1
Base
Sсепаriо3

Sсепаriо,1
Base
Sсепаriо3

25%
50%
25оъ

25о/о

50%
25Yo

25оъ
50%
25о/о

-1З.32о/"
0.92Yo

-6.46%

-0.59о/о

-3.92о/о

-2.34о/о

о.УYо
6.42Yo
о.у%

-11.92%
1.о2оъ

-20.00%

6,55%
-5.70%
0.07Yо

_10.80%
6.14%

-12.28оъ

0%
-2.23оь
_3.31%

6.29Yо
-1.02о/о

1.22о/о

о,26%
о,62%
0.00%

The assumptions and assigned weights wеrе as follows at 3'l DесеmЬеr 2О24:

Assigned дssчmрtiоп fоr:
2025 2026 2027Variable

ЕхроЁ Growth rate

Scenario

Ghanges of Flsсаl
balance (% of GDP)

Сhапgез of the
Gочеrпmепt'э Debt (%
ofGDP)
Сhапgеs of tho сцrrепt
асоочпt Ьа!апсе (% of
GDP)

Sсепаriо,t
Base
Sсепаriо3

Sсепаriо1
Base
Scenario3

Scenario1
Base
Sсепаriо3

Scenario1
Base
Sсепаriо3

9,7о/о

9.5%
6.4о/о

9.4%
,15,6%

12.7%

4.3о/о

3Yо
9%

13%
14,$Yo
27.4о/о

10.9%
9.6%
3.5%

3о/о

22,6оъ
11,9о/о

0.3%
4.3%
14.5%

-9о/о

4.4Yо

9.8%
,|0.0%

4,6оъ

8о/о

-0,7оь
-1,9о/о

-0.36%
-з.8%
3.2Yо

-1.4Yо
9.2о/о

3.2оь

50%
25оъ

25оъ
50%
25Yо

25%
50%
25оъ

25%
50%
25оъ

The mаiп assumption rеlаtеd to the weighting of the sсепаriоs was related to the reliability of the

iпfоrmаtiоп, i.e. lМF is considered the most rеliаЬlеапd available information (informationfrom lМF is easily
accessible - usually publicly available {teutral scenario). since other sources аrе considered similar in

terms of reliabiliý and accessibility, mапаgеmепt decided to al]ocate equally 25% for both scenarios 1

(e.g., World Вапk) and 3 (S&P GlobaI), while significant weight - 50% was allocated to Base.

Changing the weightings iп the aforementioned scenarios to 10%, 60%, and 30%, respectively, would lead

to ап Tnciease of 0ZS 7,071 million (compared to UZS 20 million dесrеаSе aS of 31 DесеmЬеr 2024) in the

overall ECL provision.

Significant iпсrоаsе iп credit rfsk ("srcR). lп оrdеr to dеtеrmiпе Whether there has Ьееп а significant
iпс-rеаsе iп credit risk, the Group соmраrеs the risk of а default оссчrriпg очеr the life of а fiпапсiаl
instrument at the end of the rероrtiпg date with the risk of default at the date of initial recognition, The
assessment considers relative iпсrеаsе iп credit risk rather than achieving а specific leve] of credit risk at
the end of the rероrtiпg period. The Grочр considers all reasonable and supportable fоrwаrd-lооkirg
iпfоrmаtiоп available Without Uпdче cost and effort, which includes а rапgе of factors, including behaviourd
aspects of рагtiсчlаr customer portfolios. The Group identifies behavioural indicators of increases iп cred]t

ris'k рriоr to delinquency апd incorporated аррrорriаtе foмard-looking iпfоrmаtiоп into the сгеdit risk
assessment, either at ап individual iпstrчmепt, оr оп а portfolio level (Note 30).

лпаlуsis of tha sensitivity. The Gгочр реrfоrmеd the following analysis of the sensitivity of the level of

ECL оп change iп PD, LGD and mасrоесопоmiс coetficient Ьу 10%:

At 31 Decembar 2025 lncrease Sensitiviý of
lп millions of

PD

масrоесопоmiс coefficient

+10%
-10оь
+10о/о

-10оъ
+10%
_10%

14,469
(14,469)

14,469
{12,182)

12,182LGD

18,086
(18,086)

18,086
(18,086)

15,228
(15,228)
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дlotes to the consolidatф Fiпапсiаl Sfatements - 31 D*еmЬеr 2о25

4 sочrсеs of Estimation uпсеrtаiпý апd Jчdgеmепtэ iп Applying Ассоuпtiпg Роliсiеs
(Gопtiпчеd)

At31 December 2о24
Soums of EGL

lпсrеаsе
(Dесrеаsе) in %

Sensitiviý of

lп milliыs of

PD

м асгоесопоm ic coef f icient

LGD

+10о/о

-,10%
+10%
-10%
+10о/о

_,10%

9,505
(9,505)

9,505
(9,505)

6,880
(6,880)

(7,6и)
7,604

(7,6и)
7,6и

(5,504)
5,5и

tnitiat r*ognition of retated party trапsасfюлs. lп the поrmаl сочrsе of business, the Grоuр епtеrs into

transactioni with its related partieb. lFRs 9 requires initial recognition of financial instruments based оп

their fair values. Judgement is applied in determining if transactions аrе priced at market оr non-market

iпйrеst rates, where Тhеrе is по active market fоr sчсЪ transactions. The basis for judgement is pricing for

similartyps bf transactionswith unrelated раrtiеs and effective interest rate analysis. Теrms and conditiorB

of retated раrtу balances аrе disclosed iп Note 34.

Сhапgеs iп ассоuпtiпg esfimates. During 2025, the Group rец99d the estimated useful lives of office

апС сБmрчtеr equipmen-t and transport vehicles classifiedwithin РРЕ (Note 't2). The change was applied

pгospectively iп ассоrdапсе with lAS 8.

Useful lives in уеаrs, for рriоr Estimated чsеfчl lives fоr 2025
Types of assets and future ln чеаrs

Office апd computer 2.+5 s8
ео

дs а result of the extension of useful lives, the dерrесiаtiоп сhаrgе for the уеаr ended 31 December 2о25

decreased Ьу UZS 26,340 million, with а соrrеsропdiпg iпсrеаsе iп the саrryiпg amount of РРЕ.

5 Adoption of New or Revised Standards and lnterpretations

The following amendment Ьесаmе effective from 'l January 2025:

лmепdmепfs to tдS 21 Lack of Exchangeability (tssued оп 15 August 2023 апd effectivefor аппuаl
periods Ьеgiппiпg оп or after 1 January 2025).

The application of the above аmепdmепt had по significant impact оп the Group's consolidated financial

statements.

6 New Accounting Рrопочпсеmепts

Сеrtаiп пеw standards and interpretations have Ьееп issued that аrе mandatory for the аппuаl priods
Ьеgiппiпg оп оr аftеr 1 January 2О26 оr lаtеr, апd which the Grоuр has not early adopted.

дmепdmепfs to the ctassfficaffon апd Меаsurеmепt of Financial lnstruments - Аmепdmепfs to

iЁiý 9 ,na lялS 7 (Ьчеd оп З0 Мау 2024 апd eff*tive for аппuаl periods Ьqiппiпg оп or after

1 January 2о26). ТЬе Grочр is счrrЬпtlу assessing the impact of the amendments on its financial

statements.

,FRs ,8 Рrеsепtаtiопалd Dbclosure iп Fiпапсlаl Sfatemeлts (lssued оп 9 Дрril2024 апd effective

fоiЬппuаt periods Йiinini "i ir arter 1 January 2o?7).IFRS 'l8 willreplace lAS 1 Presentation of

Financial Statements 
"йJ "ррй", 

fоr аппчаl rероrtiпj priods beginning оп оr аftеr ,l January 2027. The

пеw standard introduces the following key пеw rеqчirеmепts,

. Entities аrе required to classify alI iпсоmе and expenses into five categories in the statement of profit

оr ]oss, паmеlу-iБе-орБr"tiЬg, investing, financing,.discontinued operations and income tax

categories. Entities аrе also rеqчirеd Й рid"Б"t а nйly-oefined operating profit subtotal, Entities'

net profit will not change.

. Management-defined рrfоrmапсе measures (MpMs) аrе disclosed in а single note in the financial

statements.

. Епhапсеd guidance is provided оп how to grочр information in the financial statements,

lп addition, allentities аrе requiredto use the oprating profitsubtotalas the starting роiпtfоrthе statement

of cash flows when prbsenting орrаtiпg cash flows чпdеr indirect method,

13
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6 tVеwАссоuпtiпgРrопоuпсеmепts (Сопtiпud)

The Grочр is still iп the process of assessing the impact oJ the пеw standard, particularlywith respect to

the structure of the Group's statement or рйfit or loss, the statement of cash flows and the additional

сЁ"iйчrЙ rеqчirеd tоr йрмs. The Group is also assessing the impact оп how information is grouped in

the fiпапсiаl statements, including fоr items счrrепtlу labelled as 'other".

,FRs ,9 Subidiaries without Public дссоuпtаЬilitу Disclosures (lssued оп 9 Мау 20Д, then

аiепdеd оп 21 August 2о25 апd eflectlva for аппuаf perlods Ьglппlпg о.п or .a.ft\1 Jапuаry 2027).

ite croup is not еliliые to apfly the reduced disc]osure requirements introduced Ьу this standard.

sale оr contributlon of Assets Ьеfwееп ап lnvestor алd ifs Assoclate or Jolnt venture -
дmqлdmепб to 1FRS 1О апd lAS 28 (lssued оп 11 Sqtember 2О14 апd effectlve for аппuаl periods

ЬеgtппЛпg оп or eftgz adafe to Dе dеtqmlпфЬу theIASB). The Group is currently assessing the impat
of the amendments оп its fiпапсiаl statements.

ContractsReferencing Natur*depondent EteetricityAmendmenfs to IFRS 9 and |FRS 7 (ssued оп_

18 Decemы 2о21 аЙ eff*tlve irom 1 January 2о2q. The Group is currently assessing the impact of

the апlепdmепts оп its financial statements.

дппuаl Imуочеmепfs (о |FRS дссоuпtlпg Sfandards (tssued lп July 2021 апd effBdlve frоm

1Jапuаry'2О26). The Group is счrrепtiу aisessing the impact of the аmепdmепts оп its fiпапсiаl

statements.

Unless otherwise described above, the пеw stапdаrds and iпtеrрrеtаtiопs аrе not expcted to affect

signifi cantly the Grочр's conso]idated fi папсiаl statements.

7 Cash and Cash Equlvalents

lп millions of uzфkistan sочms 31 DесеmЬеr
2025

3't DесеmЬеr
20iц

рlасеmепь with оthеr Ьапks with огigiпаl maturiý of less than three

months
cash оп hand
castr balances with the cBu
соrrеsроrdепt ассочпБ and ovemight flасеmепБ with other banks
Receivab]es frоm fiпапсiаl institutions - rdated to Мопеу transfeв of

Less - loss allowancв
Total cash cash

lп millions uzbekistan
andcash BguivalBnts, *cluding Cash оп hand

At l January 2025
New originated оr purchased
Derecognised during the priod

Cash batances with the CBU are mаiпtаiпеd at а level to епSчrе compliance with the CBU liquidity ratio.

The following tаые discloses the changes iп the credit loss allowance and gross cgrrying аmоuпt for cash

апJ cash eq-uivalents, excluding cash бп hand, ЬеМееп the Ьеgiппiпg and the end of the rерогtiпg period:

Credit loss Gross саrryiпg
allowance

963,105
1,465,155
1,2il,7ф

356,655

(17,215)
(277)

17,215

amount

3,102,480
,|,185"l58

409,389
407,097

3,955,728
2,682,148

(3,955,728)

At 2025

Grgdit lоэs GrosB саrrуiпg

of
Cash cash egulyaleлts, excluding Cash ол
At 1 Jапчаry 2024 (7,285}

(17,215)
7,285

,1,608,152

3,907,145
(1,608,152)

Zl8,583
оthеr movements

3, 728
At 31 December 2024

дs at з1 DесеmЬеr 2025 and з1 December 2О24, fоr the рчrроsе of ECL mеаSurеmеПt cash and cash

equivalents Ьаlапсеs are included iп stage 't due to absence of s]cR апd default criteria. Тhеrе were по

transitions ЬеМееп stajes in 2025 апо ioza. Refer to Note 30 for the ECL measurement approach.
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JSCB НаmkоrЬапk
Notes to the consolidated Fiпапсiаl Stafemenfs - 31 D*еmЬеr 2о25

7 Gash and Cash Equivalents (Gontinued)

The table be]ow discloses the credit quality of cash and cash equivalents balances based оп credit risk
grades at 3'l December 2О25. Rеfеr to Note 30 fоr the description of the Group's credit risk grading systerrt

lп millions of
Gash

Ьа!апсеs
wlth the GВU

Соrrеsропdепt
ассочпь апd

ovornight
placoments wlth

Receivables
frоm flпапсlа!
institutlons -

related to
Мопэу transfers

рlасоmепъ wlth
other banks
wlth оrlglпа|

maturiý of less
thап three

mопthsother banks of Totaluzbekistan

- Excellent 1,2il,т46 ,145,185 - ýц2,926 2,u2,857
- Good 183,489 - 1,176 184,665
_ ýpecial mопltоппg - zz,9Bo ,|B,B2z lg,004 бs,в06

Total саsh and
cash еqчiчаlепtз,
excluding сазh оп
hand 1,2g,7щ 356.654 18.822 963,106 2.593.328

The credit quality of cash and cash equivalents Ьаlапсеs based оп credit risk grades at 3'| DесеmЬеr 2024

is as follows.

lп milliопs of
Саsh

Ьаlапсез
with the CBU

Gоrrеsропdепt
ассочпtз and

overnlght
placoments wIth

оthеr Ьапkg

Receivab!es
from financial
institutions -

related to
transfers

рlасеmепts wlth
other Ьапks
with original

maturlý of lеsз
thап threg

monthsuzbekistan of Total

- Excellent
- Good

409,389 191,452
206,285

1,093,556
2,008,924

1,6и,397
2,215,209

36,762 46. 122- Special
тон cash апd
сазh equivalentэ,
excluding cash оп
hand 409,389 407,097 36,762 3,102,480 3.955.728

The fiпапсiаl instruments чпdеr special monitoring аrе related to Russian banks and fiпапсiаl institutiorB,

which do not have external credit ratings.

The credit rating is based оп the credit rating аgепсу Standard & Рооr's оr the rаtiпg agencies Moody's

and Fitch, whiсй аrе converted to the пеаЙt Ъqчiчаlепt value оп the Standard & Рооr's rating Scale.

The financial instruments with not available credit quality i.e., unrated, aS реr methodology wеrе rated С Ьу

the Group.

дt з1 DесеmЬеr 2025 the Group had 4 сочпtеrраrtу Ьапks (2О24:5 counterparty Ьапk) with cash апd cash

equivalent Ьаlапсеs above UzS 200,000 million. The total аggrеgаtg аm9чI,1 of these Ьаlапсеs was

iZsz.,zlz,зS5 million (З't December 2О24: UzS 3,019,493-Йil]iоп) оr 85% 9f th9 cash апd cash

еqчмБьпЁ l2О24:77Yо). Refer to Note зз for the disc]osureof the fairvalue of cash and cash equivalents.

lnierest rate analysis and credit quatity iпfоrmаtiоп аrе disclosed iп Note 30.

8 Dчеfrоm Other Banks
3't December 31 December

p|acements with other banks
months

original maturities more than threв
339,286 1,313,661

2цof
(593) (3,789)

Less - loss аllоwапсе
Total аmочпts duefrom other Вапks

166

The table below discloses the credit quality of due frоm оthеr banks balances based оп credit risk grades

at з1 DесеmЬег 2025. Fоr the рчrроSЪ ot Ёсt_ measurement dче from other banks balances аrе included

й aй; 1 6";to absence ot StсЁ and default criteria. Refer to Note 30 for the description of the Group's

credit risk grаdiпg system.
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JSCB НаmkоrЬапk
лlofes to the consolidafed Fiпапсiаl stаfеmелfs - 31 D*еmЬеr 2025

8 Dче frоm Other Banks (Continued)

The credit quality of due frоm other banks balances based оп credit risk grades at 31 Dесеmьеr 2025 is

as follows.

рlасеmепts with
other banks with

orlginal mаtчrltisз
of more than three

months

Restricted cash iп
respect ofsecurity

deposits Totallп millions of uzhkistan sочms

- Excellent
- Good
Grоss
Less - loss allowance
Carrying аmочпt 338,69з 339,228

The credit quality of due frоm оthеr banks balances based оп credit risk grades at 31 Dесеmы 2024 is

as fol]ows.

47з57 416
1,t9

lп millions of uzbkistan Soums

placemonts with
оthег banks with

original maturities
of mоrе than three

months

Restricted cash iп
respect of security

deposats Total

- Excellent
- Good

130,094 130,378
1

Gross
Less - allowance

аmочпt 1 166

The following tables explain the changes iп the credit loss аllоwапсе due from other Ьапks between the

beginning and the епd of the аппчаl реriоd:

2u
10

credit loss
allowance

Grоsз саrrylпg
аmочпt

At 2025

of uzbekistan sourns

Credit loss
allowance

(Stage1)

Grоsз carrying
аmочпt

(StaqB1)lп millbns
Duе frоm other banks
At,t January 2024
New originated оr purchased
Dеrесоgпisеd dчriпg the period

Net rеmеаsчrеmепt of loss allowance

(479)
(3,770)

4xi

'l89"107
,t5,989,463

(14,913,836)

:
31 2о24

As at з.| DесеmЬеr 2025 апd з1 December 2О24 due frоm other banks balances аrе not collateralised.

Rеfеr to Note зз fоr the estimated fair value of due frоm оthеr banks. lnterest rate analysis is disclosed iп

Note 30. lnformation оп related рагtу Ьаlапсеs is disclosed iп Note 34.

16

1,3

1,3(

1



JSCB НаmkоrЬапk
л/оfеs to the consolidated Fiпапсiаl Sfafemenfs - 31 D*еmЬеr 2025

9 lnvestments iп Debt sgcurities

lп milliопs of uzbekistan soums
31 December

2025
31 Decomber

2ол

Debt securities at Fvocl
Debt securities at АС
Debt securities designated as at FVТРL at initial rесоgпitiоп

4,990,670
,|43,870

55,492

31 DесеmЬеr
2025

2,оо8,275
202,768
53,896

3'l December
2024

(а) lnvestments lп debt securities at FVОGI

The following table contains ап analysis of debt securities at FVОСl Ьу types:

lп millions of uzфkistan soums
central Вапk of uzbekistan
Ministry of Есопоmу and finance of Uzbekistan

bonds

3,808,633
,1,063,409

,t,186,й1

724,487
97,14711

at FYOC| 4,990,670 2,008,275

The table bglow contains ап analysis of the credit risk ехроsчrе of debt securities measured at Fvосl at

з1 Decembr 2о25, fоr which ап ECL allowance is recognised, based оп credit risk grades. The Group did

not recognize апу EcL fоr the bonds (which wеrе isiued in паtiопаl счrrепсу) of the Gоvеrпmепt of

uzbekistan and central Bank, as the estimated EcL is immaterial.

lп milliопs of uzhkistan soums
Stage'|

('l2-mопthз ЕGL) Total

ll zbdci stan gover пmепt bonds

Total gross carrying аmочпt
fair value

вапk of uzb*istan

gross carrying amount
fаir va|ue

bonds
- Excellent

groSS аmочпt
fair value adjustment

loss

lп millions of uzbkistan soums
gочеrпmепt

ТоН АС gross amount

чаlче
of uzbekistan

- Excellent
9roSS аmочпt

Corporate Ьопds

1

1,055,783
7

3.810,000

11

4,128
74

1,055,783

3,810,000

4,128

1

Total

714,2ф

1

The tаые below сопtаiпs ап analysis of the credit risk ехроsчrе of debt securities measured at Fvoc! at

з't December 2о24, for which ап ECL аl]оwапсе is recognised, based оп credit risk grades.

Stago l
2-mопths

71
1

1

Total gross сагryiпg аmочпt
fairvalue adjustment

96,300 96,300
930

value
credit

97

930

97

17
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JSCB Hamkorbank
t\lotes to the consolidafed Fiпапсiаl stafemenfs - 31 D*ember 2025

9 lnvestments in Debt Securities (Gontinued)

оп 21 NочеmЬеr 2О25, S&P Global Ratings raised its lопg-tегm fоrеigп- and lосаl-сurrепсу sovereign

сгеdit rаtiпgs оп Uzbekistan to'BB' frоm 'ВВ-', with а stable outlook. (2О24: S&P Global Ratings аffirmеd

the'BB-/B" credit rаtiпg, the outlook is stable).

дll соrроrаtе bonds аrе classified as "Excellent"; however, they include some bond issuers that don't have

ехtеrпаl credit ratings (weighted average PD: 0.5%, (2024:0.6%)).

дt з1 DесеmЬеr 2025, UzS 316,019 million of debt securities at FVоСl have Ьееп pledged as collateral to

third раrtiеs fоr other Ьоrrоwеd funds (Могtgаgе Refinancing Соmрапу oJ Uz,bekistan, rеfеr to Note 15)

tzoia: uzS 2з5,46з million). The сdчпtефаrtу is поt allowed to sell further оr repledge of these

investments.

(Ь) |nvestments iп debt securities at АG

The following tаЫе contains ап analysis of debt securities at АС Ьу credit quaIity at 3't DесеmЬеr 2025 and

з1 December 2О24 anddiscloses tБе balances Ьу stages for the purpose of ECL mеаSurеmепt. The Grоuр

did not rесоgпizе апу EcL for the bonds (whicБ wеrе issued iп national счrrепсу) of the Gоvеrпmепt of

uzbekistan and Сепtrаl Bank, as the estimated EcL is immaterial.

The саrryiпg amount of debt securities at Ас below represents the Group's maximum exposure to credit

risk оп these assets:

31 DесеmЬеr 31 December
2025 2024

Stage 1 Stage 1

/п m//Ьлs of Uzbekbfan Soums (12,months ECL) (12,months ECL)

Corporate bonds
- Excellent

ross саrrуiпg аmочпt 27,949 18,420

Less сrеdit loss allowance

gоv*пmепt
62.32т

аmочпt

- Excellent
Grозs саrrуiпg amount

amount

gочеrпmепt
- Excellent 116,254 122,137

Grоss саrrуiпg amount
Less сгеdit loss allowance

116,zil
(1)

122,137

Gаrryiпg аmочпt

Total invostments ln securities measured at АG (gross
саrrуlпg аmочпt)
credlt lоsз al|owanco

11

1ц,203 202,вu

iп measured at
amoultt) 143,870 202,т68

дt з1 DесеmЬеr 2025 pledged debt securities at АС to third раrtiеs as collateral is Nil (2О24:

UZS 6,300 million).

(с) lnvestments iп debt securaties at FVTPL

Debt securities аrе designated at FVTPL (Ministry of Есопоmу and fiпапсе of Uzbekistan) Ьу the Grоuр

;й;;;й;чritiеs hеldЪr trading апd sйчritiеs iп а 'held tobell' Ьчsiпеss model. The debt securities at

FVTPL аrе поt co]latera]ised.

Debt securities at FvTpL аrе саrriеd at fair value, which also reflects апу credit risk related write,downs

;J йra ibpresents Group's maximum ехроsчrе to credit risk. Investment in debt securities is included iп

й".i"па"rh grade thаt-й фчiчаlепt to Moody's ra!9 of below Ваа3 but above В3. Refer to Note 33 fоr

the estimated fаir чdчБ bf invbstments in debt securities. lnterest rate analysis is disclosed iп Note 30.
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JSCB НаmftоrЬапk
Nofes to the consolidatф Fiпапсiаl Stаfеmелts - 31 D*ember 2025

10 Lоапs апd Advances to Gчstоmеrs

lп milllопs of uzbeklstan soums
31 December

2025
31 DесеmЬеr

2021

Gross carrying amount of loans and advances to customers at АС
Fiпапсiаl leases

23,866,861
,t,45,1,49,t

18,9и,908
519,850

Less
аmочпt of loans and advances to Gustomers 24,947,559 ,l9.264.

Gross саrryiпg amount and credit loss allowance аmочпt fоr loans апd advances to customers Ьу classes
at 31 DесеmЫ 2025 and 31 DесеmЬеr 2о24 are disclosed iп the table below:

At 31 December 2025 At 31 2024

lп millions ot
uzbekistan

Gross
carrying
аmочпt

Gredit loss
аllоwапсе

Garrying
аmочпt

Gross
саrryiпg
аmочпt

Gredit loss Gаrryiпg
аmочпtýourns

Саr loans
Large соrроrаtе
SME
Сопsчmеr
Micro
Моrtgаgе

1,823,716
7,356,829
7,329,676
4,5,12,86,t
2,149,9,19
2,145,351

(30,266)
(70,659)

1,793,450
7,286,170
7,272,о15
4,u0,241
2,122,4yl
2,133,189

2,767,409
5,062,450
5"l14,836
3,415,236
1,602,996
1,541,831

(1з,826)
(52,608)
(25,177)

(138,и7)
(8,989)
(1,611)

2,753,583
5,009,842
5,089,659
3,276,788
,1,594,006

1,54а,222

(57,661)
(172,620)
(27,425)
(12,162)

Total loans апd
advances to
счзtоmеrз 25,318,352 793) 24,947,559 19,504,758 (2]Ц1,658) 19,264"100

The Loans and advances to customers саrryiпg amount presented iп the statement of financial position

best represents the Group's maximum ехроsчrе to credit risk arising frоm Loans and advances to

customers.

Моrе detailed ехрlапаtiоп of classes of loans to customers аrе provided below:

тчое of Ьоrrоwеr seoment of Ьоrrоwеr

Legal entities

State and
commercial
organizations

lndividual
епtrерrепечв

поп-

Large соrроrаtе _ The Loans апd advances to lаrgе соrроrаtе customers of the Grочр.
Lаr!е софоrаtе mеапs that the Loans and advances to опе сustоmеr оr customer's Grоuр
with mоrе than UZS ten billion (оr equivalents of this аmочпt). And customer's аППuаl

tчmочеr should Ье exceedingly mоrе than UZS 60 billion.

SME - the Loans апd advances to small and medium епtеrрrisеs (customers) of the Group.
sME means that the Loans апd advances to опе customer оr счstоmеr's Group with mоrе
than UZS 1.2 Ьilliоп чпtil UZS 10 Ьilliоп (orequivalents of these amounts). And сustоrпеr's

аппчаl tчmоЧеr should Ье mоrе thап UZS 600 million (not exceed than UZS 60 billion).

мiсrо - the Loans and advances to опе customer оr customer's Gгоuр with less than

UZS 1.2 Ьilliоп (оr equivalent of this amount)

Mortgage - lопgltеrm lоап fоr the purchase оr rесопstrчсt of house оr ап apartment.

lndividuals Саr loans - lоап fоr the purchase of саr,
Сопsчmеr - lоапs given io individuals forthe purchase of consumer goods (works, services).

And other wpe also included fоr this ent.
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Ivofes to the consolida(ed Fiпапсiаl Sfаfеmелfs - 31 D*ember 2025

10 Loans and Advances to Customers (Continued)

The credit quality of Loans and Advances is as follows at 3'l DесеmЬеr 2025:

lп milliопs of uzbekistan
soUrns

Sfrong
Moderate
Defauft
Сопsчmеr
Strолg
Moderate
Require closer mопitоriпg
Default

l
1,574,975

93,984

3,т11,077
498,714

8,384

,t,468

100,158

136,794
10,207

131

Total

1,576,Zи3
1ýА,142

,l31

4,5,12,861

3,
635,508

18,59,t

175 l52,363

1т7,

177,738

7

6,871,757
307,334
177,738

Sfrолg
ModeratB
Defauft

6,723,932
258,488

147,825
48,иб

Micro 1.993.003 111,082 2.,l,|9.919

Sfrong
Moderate
Default

1,438,1,14
554,889

61,693
49,389

1,499,807
би,278

137 1

Strong
Mderate
Defauft

2,w,822
29,055

24,ф8
12,492

14,474

2,089,330
41,il7
14,474

SME
Sfrong
Мdеrаtе

6,3,t5,816
561,075

160

152,4ю
6,509,546

713,505

Grапd Total 9,и,902 540,125 25,318,352

Fоr description of the credit risk grading used in the tables above rеfеr to Note 30.

The credit qua]ity of Loans and Аdчапсеs to customers is as follows at 31 December 2024:

lп milliопs of uzbekistan
ýourns

Strопg
Мdеrаtе

Gопsчmеr

ModontB
Require сlоsеr mопitоiпg

2,687,591
19,950

2,909,689
317,480
13,ilT

25,481
2,476

46,852
9,516

3,| 1

Grапd Total

2,713,072
22,426

2,91,1,976
364,331
23,063

Defaulf - - 115,866 115,866
Lаrgе corporato 4,788,466 76,065 197,939 5,062,4i0
Sfrолg 4,510,87,| 35,487 - 4,546,358
Maderate 277,575 40,578 - 318,153
DBfauft 97.939

Sfrолg
Modente
Defauft

,l62,368
,t,t,659

18,198 180,566
17.666

моrtgаqе ,1.535.439 3,795 1.541.831

Strол9
Moderate
Dеfаuft

1,526,807
8,632

3,162
633

2,597

1,529,969
9,265
2,59т

SME

Moderate
4,602,461

368,883
4,6и,й5

443,93375,050
Defauft--36,25836,258
Grand Total 18,799,140 303,381 402,237 19,5И,758
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Ivofes to the consolidated Fiпапсiаl Stаtеmелfs - 37 D*ember 2025

1О Loans and Advances to Customers (Gontinued)

The following table sets out information about очеrdче status of Loans and Advances to customers at

3,1 DесеmЬеr 2025:

lп millions of uzbekistan
ýоUrпý

716

счrrепt
очеrdче < 30
очеrdче 30 to
очеrdче > Ч)

days
,90 days

,il7,249
121,710

3,9u,772
233,403

18,851
,19,002

63,r/з

25,760
23,305

103,298

2,867
1,952
3,089

,1,568,967

142,6u
66,862

4,0,1

26,1,013
110,248
26.516

Счrrепt
Очегdче < 30 days
Overdue 30 to 90 days

4,305
6,950

126.516davsOverdue > 90
1т7

Очеrdче < 30 days
Overdue 30 to 90 days

>90
Micro

Очеrdче < 30 days
Overdue 30 to 90 days

6,973"l48
9,272

1,975,525
17,478

3,957
15,468

9,075
21,ш

9,296

7,1
13,229
24,7il

2,о57,971
27,797
23,972

1

1

1,244
2,928

>9о

Счrrепt
Overdue < 30 days
Очеrdче 30 to 90 days
очеrdче > 90

Е
Счrrепt
Overdue < 30 days
Очеrdче 30 to 90 days

179

2,016,955

45,073

9,678
7,850

19,472

l60
237
69,138
39,йб

7,216
3,55,t
4,625

91,233

2,о28,285
85,768
20,352

7,076,410
117,762
44,271
91,233

1 ,652
996
880

76,922

1

davsOverdue >

23.833.325 9]и.902 540.125 8.352Grand Total
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Notes to the Fiпапсiаl Sfafemenfs - 31 D*еmЬеr 2025

10 Loans and Advances to Gustomers (Сопtiпчеd)

The following table sets out information about очеrdче status of Loans and Advances to customers at

31 December 2024:,

lп millions of uzbekistan
Grand Total

Car loans
Счrrепt
Очеrdче < 30 days
Overdue 30 to 90 days
очегduе > 90

Счrrепt
Очегdче < 30 days
Очеrdче 30 to 90 days

2,473,461
234,080

716

5,0и
2,129

20,744

5,322
8,685

ц,Ф7

з12
Bl0

1,573

2,478,857
236,849
22,317

2,861,530
зg1,712
49,552

1о9.ц2

1

Overdue > 90

*'-384,

289
1,230
4,905

109,442

Сurrепt
Overdue < 30 days
Очеrdче 30 to 90 days

4,619,800

23,п4

281
1о7,202

6,576
83.880

275,u8
30,350
83.880

168,646

Overdue > 90
Мiсrо
счrrепt
Очегdче < 30 days
Очегdче 30 to 90 days

1 17,

,420,806
134,667

16,й9
2,875

10,333

100

2,175

1,437
137,il2
12,508

м
Счrrепt
Очеrdче < 30 days
Overdue 30 to 90 days
Overdue > 90

Current
Overdue < 30 days
Overdue 30 to 90 days

1
,1,345,617

189,822

4,543,359

,349
из
,uo:

1

37,747
24,65т ,l,250

35.008

,|,и7,094

190,765
1,678

4,588,008
465,913
24,в57
36.258

128

175

166428,

Overdue > 90
Grапd Total l8,799,140 303.38l 402,237 ,l9.504,758

22
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JSCB НаmkоrЬапk
No(es to the Consolidafed Fiпапсiаl stafemeлfs - 37 D*еmЬеr 2025

10 Lоапs апd Advances to Customers (Gontinued)

The following tables disclose the changes in the сгеdit loss allowance and gross саrrуiпg аmоuпt of Саr
loans ьемееп the Ьеgiппiпg and the end of the rерогtiпg and comparative periods:

Car lоапs Stagef Sfage2 ýfage3 Total

Grо*s саrrуiпg value as at
1 January 2025 2,тOт,il1 27,957 31,91 1 2,767,ф9

New originated оr purchased

Derecognized during the реriоd
Transfers from Stage 1

Transfers from Stage 2
Тrапsfеrs from Stage 3

Unwinding of discount

ц0,792
(1,338,640)

(1ц,g+7|
3,657

556

(18,103)
98,795
(7,552)

529

ц0,792
(1,385,483)(28,740)

46,152
3,895

(1,085)
998

At 3'l December 2025 1.668,959 10,t,626 53,131 1.823.716

Car lоапs
as at l Jапчаrу 2025 5,448 38з 7,995 13,826

New originated оr рчгсhаsеd
Derecognized during the priod
Тrапsfеrs from Stage 1*

Тrапsfеrs frоm Stage 2*

Тrапsfеrs frоm Stage 3*

Net rеmеаsчrеmепt of loss аllоwапсе
Unwinding of discount

3,174
(1,707)

(1 3,з67)
105

141
18,229

3,174
(10,122)(192)

4,339
(1,090)

134
1,213

(8,223)

9,028
985

(275)
2,ц:8 22,390

998

At 31 2о25 12,023 4,787 13,456 30,266

'ThB transfer аmочпts wsented lп the tabtes afuve iпсludе the rеmеаsurепрпt of the expected credlt /oss аllоutапсе

aisitц fuоm sfagB transfers.

576,667New originated оr purchased
Derecognized during the priod
Тrапsfеrs from Stage 1

Тrапsfеrs frоm Stage 2
Тrапsfеrs from Stage 3
writeoffs

576,667
(1,574,160)

(57,248)
963
505

(8,067)
27,451
(1,946)

298

(5,359)

29,797
983

(803)
(95)

,*:]

(95)

(1,587

At31 December 2о24 2.707.il1 27.957 31,9tt 2.767.ttO9

Carloans
ECL as at l January 4.з29 125 2.315 6.769

New originated оr purchased
Derecognized dчriпg the priod
Тrапsfеrs from Stage 1*

Transfers from Stage 2'
Тrапsfеrs from Stage 3*

Net rеmеаsчrеmепt of loss allowance

1,160
(2,т75|
(6,и9)

7
2

9,674

(103)
у7
(2g)

40
228

(2,047|
6,602

247
(42')

1,0,15

1,160

'о'"':'

10,9r7

31 December 2024 5,/и8 383 7,995 ,l3,826

*The trапsfеr апюtиts рrеsепtе d iп the tables above iпсludе the rеmеаsurеmепt of the expected credfi /oss alloutance

aising frоm stage transfars.

23
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JSCB НаmkоrЬапk
IVo(es to the Consolidated FiпапсiаI Sfаtеmепts - 31 D*еmЬеr 2025

10 Loans and Advances to Customers (Continued)

The fd]owing tаыеs disclose the changes iп the credit loss allowance апd grоss сагryiпg amount of ]oans

and аdчапсеЪ to Mortgage btween the Ьеgiппiпg and the end of the rероrtiпg and comparative реriоds:

Mortgage Stage1 Sfage2 Stage3 Total

Gross carrying valuo аs at
'l January 2025 1,5з5,4}9 з,795 2,597 1,541,8з1

779,879 779,879

Derecognized during the рriоd (17з,299) (752) (2,з61) (176,412)

Тrапsfеrs frorn Stage 1 149,922) 36,473 13,И9
Transfers frоm Stage 2

Тrапsfеrs frоm Stage 3
UnwirЁing of discount

,t,611

169

(2,575)

59
9м

(228l
il 54

At31 December 2025 2.093.877 37.000 14,474 2.145.35l

Mortgage
Lasat January 2025 1,101 зlт 192 1.610

New originated or purchased

Derecognized during the priod
Тrапsfеrs frоm StagB 1*

Тrапsfеrs frоrп Stage 2'
Тгапsfеrs from Stiage 3*

Net rеmеаsчrеmепt of loss allowance
Unwinding of discount

1,380
(134)

(7,297,

9

4
8,640

(231)

5,658
(141)

6
868

(236)

1,639

132
(10)

211
il

,|,380

(601)

9,7,t9

At31 December 3,703 6,477 1,982 ,l2,162

*The transfer аmоUпts presented ih the tables аfuче iпсludе the rеmеаsurеrтъпt of the expected credit /oss alloutance

аisitц frоm sfage transfers.

Mortgage Stagef Stage2 Stage3 Total

Grозз саrryiпg value аз at
1 January 2024 t,278,675 784 923 1.280.382

New originated or purchased
Derecognized dчriпg the рriоd
Тгапsfев from Stage 1

Transfeв from Stage 2

Transfeb frоm Stage 3

з69,386
(107,607)

(5,889)

353
521

(174)

3,538
(353)

(156)

2,351

(521)

369,386
(107,937)

At31 DsсеmЬэr 2о24 1.535.439 2,597 1.541.8з1

Mortgage
ECL as at

originated оr

2024 10

Total

(635)

4и

265
(476)

(ц2)
2
2

459

265

Derecognized during the рriоd
Тrапsfеrs from Stage 1'
Тrапsfеrs from Stage 2'
Transfers frоm Stage 3"

Net rеmеаsчrеmепt of loss allowance

йl
291

(2)

24

tlsзl
151

(2)

11

At31 December 2024 1.100
,t.609

*The trапsfеr аmочпts рrеsелfе d iп the tаЫеs above iпсludе the rеmеаsurеrпепt of the expected credit /oss аlЬwапсе

arisirp fюm stagB taлsfers.

дt 31 DесеmЬеr 2025 Моrtgаgе ]оапs to customers at АС with а саrryiпg value of UzS 1 ,1 5,1 ,025 million

(2О24 UZS 86з,796 millioniwis pledged to third parties as collateralwith respectto other borrowed funds

(MoЁgage refinancing соmрапу of Uzbekistan). lt refers iп Note 'l6.

,l92
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JSCB НаmkоrЬапk
IVofes to the Gonsolida(ed Fiпапсiаl Sfafemeлfs - 31 DесеmЬеr 2025

10 Loans and Advances to Gustomers (Gontinued)

The following tables disclose the changes iп the credit loss allowance and gross саrrуiпg amount of loans
to Сопsчmеr between the beginning and the end of the rероrtiпg апd comparative periods:

Сопsчmеr Total

Gross чаlче as at
1 January 3,240,716 58,654 115,866 3.415,236

New originated оr purchased
Derecognized during the рriоd
Тrапsfеrs frоm Stage 1

Transfers frоm Stage 2
Тrапsfеrs from Stage 3
Write-offs

2,968,311
(1,776,462)

(219,578)
4,057
1,131

(77,659)
72,569
9,199

(2,029)
(11)

2,968,311
(1,895,063)

(11)

of discount
At 2025 1,218,1т5 152,363 142,323 4.5,12.861

Сопsчmеr Stagei Staqe2 Stage3 Total

ECL as at 1 2о25
New or purchased
Derecognized during the period
Тrапsfеrs from Stage 't*

Transfers frоm Stage 2'
Тrапsfеrs fгоm Stage 3*

Net rеmеаsчrеmепt of loss allorlance
Write.offs

1

48,999
(16,315)
(4з,765)

501
,l40

27,370

(6,650)
,l7,064

(5,630)
155

1,121_

(57,776)
26,701
5,129
(295)

,13,и7

(11)

48,999
(80,741)

41,538
(11)

*The transfer аmочпts рrеsелfеd in the tables above iпсludе the rеmеаsurеmепt of the expected credlt /oss аllоwапсе
arising frоm stage traлsfers.

New originated оr 2,678,8и
Derecognized dчriпg the period

Тrапsfеrs frоm StagB 1

Transfers frоm Stage 2
Transfers frоm Stage 3
Wr]te.offs

2,678,8и
(1,278,470)

(76,923)

2,405
1,081

11,407

28,377
(6,907)

928

9,751

48,546
4,502

(2,009)

(1,25т,312|

At 31 2о24 3,2tl0,716 58,654 115,866 3.415.236

Сопsumеr Stagef Sfage2 Stage3 Total

ECL as at 2о24
originated оr purchased

Derecognized during the priod
Тrапsfеrs frоm SИge 1*

Transfers frоm Stap 2*

Тrапsfеrs frоrп Stage 3'
Net rеmеаsчrеmепt of loss allowance

Write-offs

36,611
(38,313)

(36,809)

412
245

23,852

(1,690)

5,803
(3,364)

233
6,866

{7,527)
3,1,006

2,952
(478)

15,Zt8,1

(289)

36,611

(,l7,529)

46,199
(289)

At31 Decembor 2024 ц,292 1 83,877 138,ц7

'The transfer amor.nfs рrеsелfеd iп the tables аьоуе iпсludе the rеmеаsurеmепt of the expected credfi /oss alloutance

aising frоm stagв transfers.

25

(40,942)
147,009
(13,256)

*:

of discount
95.060 172.620B,1-222 16.338

Солsчmеr Total

саrrylпg as at
1 2024



JSCB НаmkоrЬапk
Ivotes to the Consolidated Fiпапсiаl Sfаfеmепfs - 31 D*еmЬеr 2025

10 Loans апd Advances to Customers (Continued)

The following tables disclose the changes iп the credit loss аllоwапсе and gross carrying amount of loans
to Lаrgе соrрогаtе btween the beginning and the епd of the rероrtiпg and comparative periods:

Large corporate Stage1 Sfage2 Sta9e3 Total

Grоэз саrrуiпg value as at
1 Jапчаrч 

'о2a 
4,788,446 76,065 197,9з9 5,062,450

New оrigiпаtеd or purcМsed 5,68з,918 5,683,918
Derecognized during the рriоd (2,996,267) (з9,116) (171,134) (3,206,517)

Transfers fгоm Stage 1 (у5,222| 199,625 145,597
Transfers frоm Stage 2 zg,ogl (з4,902) 5,811

Fоrеigп ехсhапgе adjustmenb (177,546) (5,001) (4,519) (187,066)

Uпwiпdirц of discount 4.u4 4.u4
At31 December 2025 6,982,420 196,671 1т7,7з9 7.356.829

Large corporate Sfagef Stage2 stage3 Total

ЕСLаs at 1 January 2025 ,l1.469 7.51т зз.622 52.608

New originated or purchased

Derecognized during the реriоd
Тrапsfеrs frоm Stage 1*

Transfers frоm Stage 2*

Net rеmеаsчrеmепt of loss аllоwапсе
Fоrеigп exchange adjustmenb
Unwinding of discount

12,087
(8,585)

(33,701)
,178

43,307
(5з1)

(3,516)
,t7,884

(2,506)

1,587
(450)

(35,703)
,l5,8,t7

2,328
6,380
(569)

,12,087

(47,804)

51,274
(1,550)

2о25 24,224 20,516 25,9,19 70,659

'The trапsfеr аmоuпts preseлted iп the tabtes above iпсludе the rеmеаsurеmепt of thB expocted credlt /oss аllоwапсе
аrisiщ frып sfage tлапsfеrs.

Large corporate Stagel Stage2 ýtage3 Total

Grоsз саrrylпg value as at
1 Jапчаrу 2024 3,6:17,678 56,246 38,274 !J9?J9q_
New originated or purcМsed з,108,з88 з,108,з88
Derecognized during tM priod (1,s06,12з) (42,461) .(29,7з6) (1,s7s,320)
тrапsfев frоm StagB 1 (24s,779| 62,675 186,1И
Transfers from Stap 2 1,6з,| (1,914) 28з
Fоrеýп ехсhапgе adjuýmenb 95,65,| 1,5,t9 з,955 101,125
Write-offs (941) (941)

At31 Decombar 2024 4,788,,|45 76.065 197,9з9 5.062.450

Large corporato Stage1 Stage2 Stage3 Total

ECL as at l Jапчаry 2024 6,016 14,761 12,55,| зз,з28
New originated or puгchased 7,444 7,Ц4
Derecognized during the priod (2,9s7) (11,14з) (9,751) (23,881)

Transfers from Stage ,t' (зз,714) 2,755 30,959
Transfers from SИge 2* 60 (114) 54
Nеtrеmеаsчгеmепt of lossallowance з4,4з5 1,,1 1б 119 з5,670
Fоrеigп exchange adjustments 215 142 6з,| 988
writeoffs (94 (941)1

At31 December 2024 11,469 т,51т 33,622 52,608

*The trапsfеr аmоuпfs preseлfed in the tables аЬоуе include the rеmеаsurеmепt of the expected credffloss аllоutапсе
aising frоm stage transfers.
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JSCB НаmkоrЬапk
Ivofes to the consolidafed Fiпапсiаl Sfatemenfs - 31 DесеmЬеr 2025

10 Loans and Advances to Customers (Continued)

The following tables disclose the changes iп the credit loss аllоwапсе and gross carrying amount of loans
to SME ьеtwЪеп the beginning and the end of the rероrtiпg and comparative periods:

Gross value as at
1 2о25 1от

originated or рчгсhаsеd 4,765,625
(2,369,779)

(з89,833)
5,6,12

(106,259)

4,

Derecognized during ttB period
Тrапsfеrs fгоm Stage 1

Тrапsfеrs frоrп Stage 2
Transfers from Stage 3
Fоrеigп exchange adjustments
Writ+,offs

(49,2ц)
305,065
(1 1 ,371)

6
(5,349)

(15,870)
84,768
5,759

(6)
(1,м8)
(3,473)

837

(2,4и,893)

(11з,2;)
(3,473)

of discount
At 3,1

sME ýtase1 Staoe2 Stage3 Total

asat1
New or purchased 17

(7,351)
(13,м3)

64

16,192

{214)

(3,714)
6,729

(1,070)
1

5,885
(111)

(4,016)
т,114
1,006

(1)
11,005

(161)
(3,473)

837

,l7,605

(15,081)

33,082
(486)

(3,473)
8з7

Derecognized dчriпg the priod
Тrапsfеrs frоm Stage 1*

Transfers fгоm Stage 2*
Тrапsfеrs fгоm Stage 3*

Net rеmеаsчrеmепt of loss allowance
Fоrеigп exchange adjustments
Write.offs
unwindino of discount
At 3't DесеmЬеr 25,405 13.168 l9,088 57,661

*The trапsfеr аmоuлts рrеsепtеd lп the tables аfuvе iпсludе the rеmеаsurеmепt of the expected credlf /oss аllоwапсе

arising frоm stage frапsfеrs.

2024 152
New originated оr 3,224,4il

(1,877"t75)Derecognized dчriпg the priod
Тrапsfеrs fгоm Stage 1

Transfers frоrп Stage 2
Тrапsfеrs frоrп Stage 3
Fоrеigп ехсhапgе adjustments

з,224,4il
(1,858,234)

(55,143)
6,361
1,0и

58,931

(6,423)
46,176
(6,361)

862
1,269

(12,518)
8,967

(1,866)
430

December

Staoe1

107

Sfaoe2 Staoe3 Total

1

SME
EcL

originated оr purchased
Dеrесоgпizеd during the period
Тrапsfев frоm Stagв '|*

Тrапsfеrs frоrп Stage 2*
Transfers frоm Stage 3*
Net rеmеаsчrеmепt of loss allowance
Fоrеigп exchange adjustments

,l81

8,401
(3,566)
(3,362)

46
2

5,724
85

(129)
1,619

(46)
40

(1,274)
з7

(2,396)
1,743

8,401
(6,091)

5,907
167

(42)
1,457

45

At DесеmЬеr 2024 177

*The trапsfеr аmочлts preseлted iп the tabtes аfuvе include the rеmеаsurеmепt of the expected credfi /oss allowance
aising frоm stage йansfers.
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JSCB НаmkоrЬапk
дlofes to the consolidatd Fiпапсiаl Sfaferneлts - 31 December 2025

10 Loans and Advances to Gustomers (Gontinued)

The following tables disclose the changes in the сrеdit loss аllоwапсе and gross саrryiпg amount of lоапs
to Мiсrо between the beginning and the end of the rероrtiпg and comparative periods:

2о25
New or purchased
DеrесоgпЕеd dчriпg the priod
Твпsfеrs frоm Stage 1

Тrапsfеrs frоm Stage 2
Тrапsfеrs from Stage 3
FоrеQп exchange adjustmenb
Write-offs

1,361, 7
(773,950)
(151,660)

е2,57;')
109,345

(5,568)
146

(120)

:

(2,315)
(з3)
563

(16,51;)
42,з15
2,113
(230)

(49)
(33)
563

,747
(813,039)

3,455u
(2,146)

of discount
At 31

ECL as at 1 2025
New оr purchased
Derecognized during the регiоd
Тrапsfеrs from Stage 1*

Тrапsfеrs frоm Stage 2*
Transfers from Stage 3*

Net rеmеаsuгеmепt of loss allowance
Fогеigп exchange adjustments
Wгitg.offs

оr purchased
Derecognized dчriпg the priod
Тrапsfеrs from Stage 't

Тrапsfев frоm Stage 2
Тrапsfеrs frоrп Stap 3
Fоrеigп exchange adjustmenb
Writ+offs

120
1

(3,м6)
(5,981)

68
5

8,739
(9)

(909,715)
(4о,472)

932
338

1,658

(431)
1,273
(430)

7
1,722

(1)

(9,$;)
27,372
(1,146)

185
32

(2,687)
4,708

362
(12)

2,779
(4)

(33)

,Щ
(6,764)

924,414
(927,974)

1,709

of

13,2щ
(14)
(33)
563

At 2о25

'The tппsfеr аmочпts presenfed iп the tables above iпсludе the rеmеаsurеmепt of the expected credlt /oss аllОwаПсе
aising frоm stage trалsfеrs.

(8,923)
13"t00

214
(523)

19

At 31 1

Micro

New originated оr purchased
Derecognized during the реriоd
Тrапsfеrs from Stage 1*

Тrапsfеrs from Stage 2*
Тrапsfеrs from Stage 3-
Net rеmеаsчrеmепt of loss аllоwапсе
Fоrеigп exchange adjustments
Write.offs

3,635
(2,125)
(1,969)

17
5

3,574
7

tsБl
и8
(45)

2
*:

(2,о06)

Total

3,635
(4,187)

4,340
,l0

,621
28
(7)

506
3

At 3,| 2024 6,121 8,990

*The trапsfеr аmочпts рrеsелtеd iп the fables аЬоуе include the rвmеаsurеmепt of the expected credff /oss аllоwаПСе
aising from stage transfers.

2.298

28

Micro Stage7 Stage2 Stage3 Tofal
Grоss carrylng value as at 't January

aS



JSCB НаmkоrЬапk
lYofes to the Consolidated Fiпапсiаl Sfаfеmелfs , 31 DесеmЬеr 2025

10 Loans and Advances to Customers (Gontinued)

Economic sector risk concentrations within the счstоmеr loan portfolio аrе as follows:

31 December
2о25lп millions of uzbekistan sочms

3l DесеmЬеr
2оlц

lndividuals апd individual епtrерrепечrs
Trade and services
Manufacturing
Тrапsроrtаtiоп
construction
Agriculture
оthеr

,l1,009,240

6,235,887
4,238,866
2,308,925
1,102,235

260,854
162,ш

9,з14,057
3,835,4з4
3,578,562
1,873,95,1

526,733
147,759
228,262

Total !оапs and аdчапсез to
customerý 25,3,t8,351 19,504,758

дt 31 DесеmЬеr 2О25 the Group had 10 Ьоrrоwеrs and their related раrtiеs (31 December 2024'.

10 Ьоrrоwеrs) with аggгеgаtеd lоап amounts above UZS 100,000 mil]ion. The total aggregateamount of
these |oans was UZS 1,697,275 million (31 Decembr 2024: UZS 2j70/98 million) оr 6.7% of the grсs
lоап portfolio (31 December 2О24:, 11.1Уо|. Аllоwапсе ECL оп these lоапs is UZS 5,055 million (at

31 DесеmЬеr 2024: UZS 2,557 milliоп).

The Groups policies rеgаrdiпg obtaining co]lateral have not significantly changed dчriпg the rероrtirg
period and there has Ьееп по significant сhапgе in the overall quality of the co]lateTal held Ьу the Grоuр
bince the рriоr priod. Description of collateral held fоr Loans апd Advances is as follows at 31 DесеmЬеr
2025:

lп millions of
uzbkistan
Soums

Large
Gаr loans SME ilicro сопsчmеr моЁqаsе Total

Loans
guaranteed
Ьу other
parties
Loans
gчаrапtееd
Ьу lпsчrапсе
соmрапiеs

375

291,636

727,698 40,568 548,580 16,411 2,038,143 3,371,775

543,552 з21,0и 316,025 141 603,746 2,076,1u

Loans collateralised Ьу:
Моtоr
vehicles 1,529,696
Real estrte
Equipment
Cash deposit
lпчепtоrч

2,682,596
3,177,931

52,549
lи,931

1,231,694
401,370

106
2,828

946

1,393,415
107,795 2,128,799

2,10,890
3,814,390

313,761
241,403

7,0zl8,291
9,630,285

366,416
289,162
29.992.6201 27

,.426

ехроsчrеs 2,009 98,798 151,323 2147,Uб - 107,070 2,506,246

Total gross
carrying
value 1,823,71 6 7.329,675 2,149,9i9 4,512,861 2,1.Б,351 7.356,829 25,318,351
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,l0 Loans and Advances to Customers (Continued)

Description of соllаtеrаl held for Loans and Advances is as follows at 31 December 2О24:

lп milliопs of
lJzbekistan Large
Soums Car loans SME liicro Сопsчmеr MortqaEe coroorate TotaI

Loans
guaranteed
Ьу other
раrtiеs
Loans

5и 370,803 29,765 911,515 292.00 1,410,087 2,722,966

guaranteed
Ьу lnsurance
companies И9,993 293,195 155,47т 161,772 90.00 з72,0* 1,332,581

Lоапs collateralised Ьу:
Моtог
vehicles 2,414,о56 2,357,699 972,5ф ,1,465,738 166 200,939 7,411,162
Realestate - '1,958,322 4'18,961 39,917 1,il1,273 2,095,893 6,054,366

Equipment - 52,Т32 248 - - 523,4Ц 576,414
Cash deposit - 40,3,|3 ,l,,t64 708 - 238,586 280,7Т1

lnventory - s60 1,223 133 - ,t2,1"l06 123,322
other - 67,703 6]lq3

unsecured
2,856 40.91 2 2з.594 835.453 10.00 з2.ф8 935.473exDoýures

ТоН grозз
carrylng
value 2,767,t|(lg 5.114,836 1.602,996 3,415,236 1,541,83l 5,062,.150 19,5и,758

The extent to which соllаtеrаl апd other credit епhапсеmепts mitigate credit risk for fiпапсiаl assets carried
at amortised cost that аrе credit impaired, is presented Ьу disclosing collateralvalues separately fоr (i)
those assets where collateral апd оthеr credit enhancements are equal to оr exceed саrryiпg value of the
asset ("over-collateвlised assets") апd (ii) those assets where collateral and other credit enhancements
аrе tess than the саrryiпg value of the asset ("under-collateralised assets"). The tables below provide such
analysis at 31 DесеmЬеr 2025 and 31 December 2024:

over-collateralised assets under,collateralised assets

lп millьпs of uzbekistan soums Carrying value
of the assets

Value of
collateral

Garrying value
ofthe asseb

Value of
collateral

Large соrроrаtе
SME
Саr lоапs
Micro
сопsчmеr
Mortgage

151,820

85,207
39,593
36,995
30,7й
12,493

890,з48
285,01,1

99,488
89,из
тт,т09
19,231

2,329
83

иб
16,497

3,йз
110

556
2,077

Total 356,870 1,461,130 19,755 6,386

over-collateralised assets under-collateralised asseъ
tп mittiопs of lJzbekistan soums

SME 28,636 98,095 u7 1,290
Саr lоапs 23,668 45,242 248 253
Micro 15,368 U,437
Сопsчmеr 14,U7 37,560 17,640 92о
Mortgage 2,4й 3,236 - -

Total 248,739 986,881 18,735 2,t|63

The Gi,oup obtains collateralvaluation at the time of granting lоапs and generally чфаtеs it every опе to
thrее years, depending оп the significance of the lоап ехроsчrе. The values of соl]аtеrаl (except fоr
gчаrапtееs Ьу Other parties and lпsчrапсе companies) considered in this disclosureare аftеr а чаlчаtiоп
haircut of 2Ф50% applied to сопsidеr liquidity апd quality of the pledged assets.
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,t0 Loans and Advances to Customers (Gontinued)

Fiпапсе lease payments receivable (gross investment iп the leases) апd their рrеsепt values аrе as fol]ows:

lп milliопs of uzbekistan soums 2о25 2о24
Grоss investment iп fiпапсе lease, receivable:
Less than опе уеаr
BeМeen опе and Мо уеаrs
Between Мо and thrее years
ВеМееп thrее and four уеаь
ВеМееп fоur and five уеаrs
моrе than five чеаrs

888,860
402,229
261,093
97,766
46,987
16.934

259,011
1в0,472
112,979
70,70з
23,481

1,7,13,869 646,мб

lease
Dчгiпg the уеаr ended 3't DесеmЬеr 2О25,
UZS,1,1,19,126 milliоп (2024: UZS 365,366
UZS 236,117 million (2024: UZS 89,559 million).

leases originated amounted to
repayments received totalled

пеw fiпапсе
million), while

Rеfеr to Note 33 for the estimated fairvalue of each c]ass of loans and advances to customeB. lnterest rаtе

analysis of loans and advances to custorneв is disdosed in Note 30. lпfоrmаtiоп оп related раф balances is

disclosed iп Note 34.

11 Other Assets
lп millьпs of uzbekistan soums 31 December

2о25
3l December

2021
Рrерауmепts for рrорф and equipment чпdеr finance lease
аgrееmепt
Prepayments to supplieв
lnventory
РrеруmепЬ to supplieB for Construction iп progress
other financial assets
Repossessed collateral
Рrераid оrigiпаtiоп fee оп оthеr borrowed fund
SeШements with employees

308,769
5,t,705
41,202
24,146
12,010
10,452
7,43т

659
2.162

211,570
37,419
32,715
,l2,593

3,050
19,099
4,794

249
3,ф2Other

Total other assetý з25.131

lп 2О23, НаmkоrЬапk launched BNPL (buy now and рау lаtеr) basis shariah compliant fiпапсе leases. The
Bank make рrерауmепts чпdеr fiпапсе lease аgrееmепts to the suppliers and keep the рrерауmепt
amounts until the arrivalof lease objects. А finance lease receivable is recognised at the соmmепсеmепt
date of the lease, опсе the Group has trапsfегrеd сопtrоl of the right to use the чпdеrlуiпg asset to the
customer чпdеr а fiпапсе lease аrrапgеmепt.

Repossessed co]laterat rерrеsепts real estate assets, equipment, vehicles апd other assets acquired Ьу
the Group iп sett]ement of overdue loans. The Grочр expects to dispose of the assets iп the foreseeable
fчtчrе. The assets wеrе initially rесоgпisеd at lower of lоап саrryiпg amount and FV.

As at 3,1 DесеmЬеr 2025, the total gross аmочпt of other fiпапсiаl assets at АС was UZS 20,143 million
(at 31 DесеmЬеr 2024: UZS 11,8,1б million), fоr which UZS 8,133 million (at 31 DесеmЬеr 2024:
UZS 8,766 million) credit loss allowance was provided.

A|l of the above assets аrе expected to Ье recovered mоrе than twelve months аftеr the уеаr-епd, except
for prepyments for services of UZS 18,286 million for the уеаr ended 31 December 2025 (31 DесеmЬеr
2024: UZS,t4,999 million). The iпfоrmаtiоп оп related раrtу balances is disclosed in Note 34.
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12 Premises, Equipment апd lntangible Аssеts

coýt
lп millions of

Construc
-tion iп

premises Droqressuzфkistan

office апd
computer

Payment
tеrmlпаlg

(чпdеr
operating

lease)

Total
proPerty

and
еочiрmепt

lntangible
Total

31 Docomber 2023 з24"106 - 290,549 23,786 638,441 69,626 708,067

Additions 7,176 67,496 110,090 ,t,591 186,з53 ,18,573 2ц,926
Disposals (22,958) (310) (23,268) (49) (23,317)

тrапsfеrs 23,629 (23,629) (13,219) 13,219 - - -

Additions 46,132 и,569 223,28о 4,960 358,941 57,91о 416,85,t

Developd - 3З,365 33,365
Disposals (и,s61) (20,206) (55,067) (7,8й) (62,931)

тrапsfеrs

дссumulаtеd
depreciation, lп
milliопs of
uzbekistan soums Premises

сопstrчс
-tiоп iп

oroorass

office and
computer

eouipment

Payment
tеrmlпаls

(under
operating

leasel

Total
proporty

and lntangibIe
assets Total

31 December 2023
Charge for the уеаr
Disposals
Transfers

49,666
15,854

,t87,619

50,312
(9,2й)

336

,t8,302

4,283
(281)
(336)

255,587
70,449
(9,545)

39,414
,|3,0zи

(45)

295,00,|
83,493
(9,590)

31 December 2024 65,520 - 229,003 2,|.968 316,491 52,413 368,9(и-бББffiе уеаr 18,525 _ зз,52з 1о,496 62,ц4 21,о57 8з,601

Disposals (33,542) (20,183) (53,725) (7,8М) (61,589)

тrапsfеrs 112
3,| 7

NBt book value

дs at 3,| DесеmЬеr 2024, апd 3,1 DесеmЬеr 2025, по рrореrtу, plant, and equipment have Ьееп pledged

as collatera] to third parties, and thеrе are по intangible assets with restricted titles.

lntangibte assets mainly comprise customized соmрцtеr software of the Bank, provided Ьу third раrtу
vendors and iпtеrпаl generated Ьу Group, with finite useful lives that amortized очеr 5 years.

Сопstrчсtiоп in progress consists mаiпlу of construction and refurbishment of Ьrапсh premises апd
equipment. Uроп completion, assets are transferred to premises and equipment. Additions to constructim
iп рrоgrеss include capitalised Ьоrrоwiпg costs of UZS 6,774 million (2024: UZS 3,987 milliоп). The
capitalisation rаtе was 16.10 % (2024:17.28%),

13 Right of Use Аssеts and Lease Liabilitieз

The Group leases чаriочs offices. Rental contracts aretypically made for fixed periods of 2.S5.5 уеаrs. Al]
leases аrе recognised as а гighbof-use asset and а соrrеsропdiпg liability from the date when the leased
asset becomes ачаilаЫе fоr use Ьу the Group.

The right of use assets Ьу class of чпdеrlуiпg items is analysed as follows:
/n tlюusапds of |Jzbekistaп Soums NotB BuIldings
Саrrуiпg аmочпt at 1 Jапчаrу 2024 69,715
Dерrесiаtiоп charge
Gаrrуiпg аmочпt at 31 December 2021
Additions
Depreciation сhагgе

24

24

(13,и3)
55,772

3,719
(13.943)

Carrying аmочпt at 3'l DесэmЬеr 2025 45,548

32
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,t3 Right of Use Assets and Lease LiabiIities (Gontinued)

lnterestexpnse оп lease liabilitieswas UZS 11,757 million (2024: UZS 13,069 million). Totalcashoutflow
for leases iп 2025 was UZS 40,464 mi]lion (2024: UZS 29,957 million).

The lease agreements do not impose апу covenants other than the security interests iп the leased asseb
that аrе held Ьу the lessor. Leased assets mау поt Ье used as collateral fоr Ьоrrоwiпgs.

Expnses rеlаtiпg to leases of low-value assets that аrе поt shown as shоrt-tеrm leases аrе included iп
gепеrаl and administrative ехрепsеs (Note 24). Related Рагtу Transactions аrе disclosed in Note 34.

14 Dче to оthеr Вапks

lп milliопs of uzbekistan soums
31 DесеmЬеr

2025
31 DесеmЬеr

20л

Теrm placements of other Ьапks
Correspondent accounts and ovemight placements of other banks
Security deposits of other financial institutions

740,077
743,866

15,529

777,160
380,956

13,011

Total due to оthеr banks 1,499,472 1,171,12т

Rеfеr to Note 33 fоr the disclosure of the fаir value of due to other banks. lnterest rаtе analysis of due to
other banks is disclosed iп Note 30. ]nformation оп related раrtу Ьаlапсеs is disclosed in Note 34.

15 Customer Accounts

lп millions of uzbekistan soums
31 December

20Б
31 DесеmЬеr

2024
Private апd legal entities:
- Счrrепt accounts
- Time deposits

3,595,й1
1,980,2zlб

2.370,578
2,323,635

5,288,439
1,437,812

7,019,546
,t,8й,096

lndividualэ:
- Time deposits
- счrrепt accounts

Total аmоцпts due to customers ,l4,459,530 11,420,464

Есопоmiс sector concentrations within счstоmеr accounts аrе as follows:

31 DесеmЬеr 2025 31 December 2о24
lп millions of uzbekistan soums Amount Yо Аmочпt %

lndividuals
тrаdе and services
Manufacturing
State and budgeИry organizations
construction
N oпgovemm ental organizations
оthеr

8,883,м2
2,157,572
1,727,2вз

937,353
354,3,15
74,463

324,ф2

6,726,251
1,362,056
1,509,473
,|,306,363

168,363
96,932

251,026

61%
15о/о

12%
6%
2%
1о/о

2о/о

59%
12Чо
13%
11Yо

1Yо

1%
2%

Total customer ассочпts 14,459,530 100% 11.420.4й ,l00%

At 31 December 2025, the Group had 9 customers (31 December 2024: 7 customers) with Ьа]апсеs above
UZS 100,000 million. The aggregate Ьаlапсе of these customers was UZS '1,554,350 million (31 DесеmЬеr
2024: UZS 1,509,432 million) оr 10.8% (31 December 2024: 13.2ОЪ| of total customer ассочпts.

At 31 DесеmЬеr 2025, inc]uded in customeraccounts аrе deposits of UZS 23,250 million (31 DесеmЬr
2024: UZS 24,630 miIlion) held as collateralfor irrечосаЬlе commitments under imроrt letters of credit
(Note 31). Refer to Note 33 fоr the disclosure of the fair value of customer ассочпts. lnterest rаtе analysis
of customeraccounts is disclosed iп Note30. lnformationon related раrtу balances is disclosed iп Note 34.
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'tб Other Borrowod Fчпds

lп millions of uzbekistan soums
31 December

2025
31 DесеmЬеr

2024

Nederlandse Fiпасiеriпgs - Maatschappij Vооr OnМikke|ingsladen 1,277,760 1,621,зз7
("Fмо,)
Mortgage rеfiпапсiпg соmрапу of Uzbekistan
Asian Development Bank CADB-)
Ministry of Есопоmу апd Fiпапсе of the RерчЫiс of Uzbekistan
ResponsAbiliý lnvestments AG
EUROPEAN BANK FOR RECONSTRUCT|ON AND DEVELOPMENT
llV - Mikrofinanzfonds ("Mikrofinanzfonds")
lпtеrпаtiопаl Fiпапсе Соrроrаtiоп
PRoPARco
Stчсtчrе of the Ехроrt Рrоmоtiоп Аgепсу чпdеr the Ministry of
lnvestment and Fоrеigп Trade of the Republic of Uzbekistan
DEG _ DEUTScHE lNvESTlTloNS_ UND
Е NTW|CKLUNGSG ESELLSCHAFT
JlcA
Reconstruction and development fund of Republic of Uфekistan
Blue оrсhаrd Мiсrоfiпапсе Fчпd
lпtеrпаtiопаl Development Association ("lDA")
lпtеrпаtiопаl Bank for Reconstruction апd Development - Wоrld Вапk
GLOBAL IMPACT |NVESTMENTS
Епtrерrепечвhiр Development Соrпрапу
Global Gепdеr-Smаrt Fчпd S,A.
Frапkfчrt school
State Committee of Veterinary and livestock development of Uzbekistan
tпtеrпаtiопаl Fчпd fоr Аgriсultчrаl Development ("|FAD")
Мiсrоfiпапсе Fчпd Triple Jump В.V. (Тriрlе Jump')

1,251,909
1,и3,086

925,840
863,356
866,065
м2,287
635,463
600,969
4,13,878

413,158

907,367
584,290
619,327
583,6з8
914,ilz
399,749
99,115

231,з09

425,721

459,062
367,414
714,yl2
349,406
335,2т4
122,769
Ф,248

136,035

!А,723
,t20,636

u3,207
зз9,333
319,661
296,988
294,и8
230,868
253,990
187,743
143,678
122,4il
102,il7
100"t32
227,482Otheв 837

Total other borrowed funds at ,895,902 9.988.155

Borrowings from "FМО" rерrеsепt two UZS (18.24-19.56% р.а.), and пiпе USD 7.2 р.а_
з.s%+SоFRО/о Р,О. denominated lопg-tеrm lоапs maturing until August 2027, The loans wеrе
Ьоrrоwеd to fiпапсе the development of miсrоfiпапсiпg and SME.

воrгоwiпgs frоm "могtgаgе rеfiпапсiпg соmрапу of uйekistan" rерrеsепt thiгtу-опе uzs (12_

21.75% р.а) denominated long-term loans maturing untiI JuIy 2044 These lоапs wеrе borrowed to
fiпапсе individuals to development of mortgages in Uzbkistan чпdеr Special gочеrпmепt ргоgrаm.

воrrоwiпgs frоm 'ADB' rерrеsепt fочr USD denominated lопg-tеrm loans mаtчriпg until November
2036 issued with interest rates ranging frоm 3% to SOFR plus 3.5% per аппчm. The loans wеrе
borrowed to fiпапсе small business sector of есопоmу апd agricultural sector.

Borrowings frоm "Ministry of Есопоmу апd Fiпапсе" rерrеsепt seventy-nine UZS (0%-14%Р.а.)

denominated long-term loans mаtчriпg until October 2О45, The lоапs wеrе Ьоrrоwеd to fiпаПСе

education, mortgages and other government supported plans in Uzbekistan.

Воrrоwiпgs frоm n ResponsAbiliý lnvestments AG" rерrеsепt seven EUR (5.7-7.27о р.а.), еlеvеП
USD (6.6Ъ% until SoFR+3.6%), six UZS (20.У21.2s%) denominated lопg-tеrm loans maturing un!'l
September 2029. The loans wеrе Ьоrrоwеd to finance the development of microfinancing апd SME.

Воrrоwiпgs from'European Bank for Reconstruction and Development" rерrеsепt eight EUR (е11%

р.а.), eleven USD (frоm SоFR+3.6% to SoFR+6%), eight UzS (19.14-23.55%) denominated long-
ierm loans maturing until July 2030. The loans wеrе borrowed to finance the development of

miсrоfiпапсiпg and SME.
Borrowings from' llV - Mikrofinanzfonds ('Mikrofinanzfonds')" represent sечеп EUR (5.}6.5% р.а.)
denominated long-term loans maturing until December 2028. The loans wеrе borrowed to fiпапсе
the development of miсrоfiпапсiпg and SME.

Воrrоwiпgs frоm "PROPARCO" rерrеsепt USD-denominated lопg-tеrm lоап (SOFR+3.2%) mаturirц
until October 2О28. The lоапs wеrе Ьоrrоwеd to fiпапсе оп-lепdiпg to eligible sчЬЬоrrоwеrs uпdеr
development-focused рrоg rаmmеs.

The Group has to complywith specificfinancialand поп-fiпапсiаl covenants оп obtained funds as at

3,1 December 2О25, and current forecasts, including judgmental assumptions, do not indicate а
breach of fiпапсiаl covenants. lп addition, the group has sufficient headroom to епаЬlе it to сопfоrm
to covenants оп its existing Ьоrrоwiпgs at 3'l Decembr 2025 and iп the following 12 months.
lnformation оп compliance with covenants is given iп Note 31. As at 31 DесеmЬеr 2025 and
3'l December 2024,
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16 Other Borrowed Funds (сопtiпчеd)

the Group has not Ьrеасhеd covenants on Other borrowed funds, lnformation on maturity analysis
and interest rаtе analysis of Other Ьогrоwеd funds are given in Note 30. Rеfеr to Note 33 for
disclosure of the fair va]ue of оthег borrowed funds. lnformation оп related раrtу balances is disclosed
iп Note И.

17 Other Fiпапсiаl Liabilities

Other financial liabilities comprise the following

31 December 31 DесеmЬеr
lп millions of lJzbekistan Sоums 2025 2о24
other fiпапсiаl liabilities at дс
Plastic card transactions 29,752 16,847

Payable to State deposit iпsчrапсе fund 23,747 16,091
Payable to suppliers zИ,456 16,481
Dividends рауаЫе 2,386 2,425
Provisions fоr Commitmenb апd contingencies 1,028 550

Otrrer tinancial liabilities 4,353 
=?'t]9тоН othor financiaI tiabilitles at АС 105,722 54,813

Other financial liabilities mапdаtоrilу measured at FVTPL
338other derivative financia|

Total 338
'otal other financial 151

Rеfеr to Note 30 fоr anatysis of ехроsчrе frоm fiпапсiаl guarantees апd loan commitments Ьу credit risk
grades.

18 Other Liabilities

Other liabilities соmрrisе the following:

lп millions ot uzbekistan sourns
31 DесеmЬеr

2025
3'l Docomber

2024
lпsчrапсе liability (lFRS 17):
-lпsurапсе liabili$

- !пsurапсе апd rеiпsurапсе ассочлts payable
Payable to employees
Ассrчеd unused vacation
other tax liabilities
uпеаrпеd commission rечепче
Advances rесемеd

46,99,|
46,210

781
з7,325
36,533
16"134
5,564
2,127

46,888
46,214

674
37,1,1з
23,129
7,201

9,15

4,726
liabilities

Total other 151,1т4 125,020

lпsчrапсеfiпапсе expenses is рrеsепtеd within'other interest expenses' line in profitor loss (Note 21) and

iпsчrапсе services expenses wеrе included iп administrative and other operating expenses (Note 24).

19 Subordinated Debt

Subordinated debt of UZS 581 ,175 million (31 DесеmЬеr 2024: UZS 441 ,6U million) саrriеs а fixed interest
rate of 8.5 % р.а. (in EUR), 9.&10.75 О/о р.а, (iп USD), 't8.5% (in UZS) апd matures between April 2026
and September 2030. The debt ranks after all other creditors iп the case of liquidation.

The Group has to comply with specific financia] and поп-fiпапсiаl covenants оп obtained funds as at
31 DесеmЬеr 2О25, and счrrепt forecasts, iпс|чdiпg judgmental assumptions, do not indicate а Ьrеасh of
fiпапсiаI covenants. lп addition, the grочр has sufficient headroom to епаЬlе it to сопfоrm to covenants оп

its existing Subordinated debts at 3'l December 2025 апd in the пехt 12 month, lпfоrmаtiопоп соmрliапсе
with covenants is given in Note 31. As at 3'l DесеmЬеr 2025 and 31 DесеmЬеr 2024, the Grочр has поt

Ьrеасhеd covenanis оп Subordinated debts. Iпfоrmаtiоп оп maturity analysis and interest rate analysis of
subordinated debt аrе given in Note 30. Refer to Note 33 for disclosure of the fair value of Subordinated
debts. ]nformation оп related раrtу Ьаlапсеs is disclosed in Note 34.
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20 Share Capital
NчmЬеr of

outstanding
shares (iп Оrdiпаry share lnflation Рrеfеrепсlп millions of uzbekistan

Soums
January 2024

New shares issued
64,665
64,665

313,224
313,222

2,1il_ 10,101
10"t02

Total
403,230
323,324

Дt 31 Decembor 2024 129,330 626,46 Т7,751 2,154 20,203 I?9,?!t
Дt 31 Dlecamber 2025 129,330 626,446 77,751 2,154 20,203 726,5g

The totaI authorised пчmЬr of оrdiпаry shаrеs is 't25,289 million shаrеs (31 DесеmЬеr 2024:

125,289 mil]ion shares), with а раr value of UZS 5 рr share (31 December 2024: UZS 5 реr shаrе). Al]
issued оrdiпаry shаrеs аrе fully paid.

The toTalauthorised пчmЬеr of рrеfеrепсе shares is 4,й1 milliоп shares (3'1 December 2024:4,й1 million
shares), with а раr value of UZS 5 реr share (3,1 December 2024: UZS 5 per share). All issued preference
shares аrе fully paid.

The рrеfеrrеd shares аrе not rеdееmаЫе and rапk ahead of the оrdiпаry shares in the event of the Group's
liquidation. Рrеfеrепсе shаrе dividends аrе discretionary and non-cumulative and set at25 % р,а. (2024:
307о р.а.) and rапk above оrdiпаry dividends.

Share рrеmiчm represents the excess of contributions rесеiчеd очеr the nominal value of shares issued.

Retained еаrпiпgs includes "Gепеrаl Purpose Fund" which was approved Ьу decision of General meeting
of shareholders of the Group: at 3'l December 2025 - UZS 1,458,376 million (2024: UZS 1,458,376 million).

21 lnterest lпсоmе and Ехрепsе

lп milliопs of uzbekistan 2о25 2024

lnterest iпсоmе calculated using the effective interest method
Loans апd advances to customers at Ас 4,542,027 3,903,709
Debt securities at FVоСl 42з,118 277,074
Dче frоm other banks at АС 279,679 156,288

Cash and cash equivalents 85,319 74,669
Debt securities at дС 9,406 19,456

Total interest lncome calculated using the effective interest
method 5,339,!49 4,431,196

other interest iпсоmе
Fiпапсе lease receivaЫes 96,906 82,972
lnvestment in debt securities at FVPTL 2,у5 2,526
lпtеrеst incornes

lncome
Total interest iпсоmе 4.516.694

,l

lnterвst and other intвrest охрепs8
Deposits of legal entities and individuals
other borrowed funds
subordinated debt
Due to оthеr banks

1,527,560
1,153,963

61,626
48,110

,1,189,854
,|,076,707

50,074
28,282

iп issue
Total interest
Other interest эхрепsе
lпtеrеst expenses from SWAP
lпtеrеst expense оп lease liabilities 11,757

1,014
,t3,069

т
оп lncomoNet

interest
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22 Fев and Commission lпсоmе апd Expense

2о25 2о24

lп milliопs of uzbekistan ýочms
Retail

banking
Corporate

banking Тrеаsчry оthеr Total
Retal! Corporate

Ьапkiпg banklng Тrеазчrч Other Total
Fее and commission income
Fee and соmmЬsiол iпсоmе поt relating to financial instrumenfs at FWPL:
-lntemational mопеу trапsfеБ 326,4U 58,203
-Settlement transactions 3,074 299,521
-Cash tвnsactions 20т,з71 25,1ц
-Plastic cards 114,461 1,250
-Agent fee frоm iпsчrапсе
companies
-Сопчеrsiоп ореrаtiопs 14,Ц5 129
-Commission оп guarantees - 29,375
€ommission оп letter of credits - 3м
Фthеr 5,079 5,470

18,308

,l1

384,637
302,595
232,515
115,711

18,308
14,574
29,375

звl
10,560

199,075
4,494

154,060
69,905

12,194,

7,о22

53,410
229,981

19,о22
959

124
9,827

2з2
2,900

27,9ц

252,485
2у,475
173,082
70,864

27,w
12,318
9,827

232
9,922

Total fee апd соmmlэslоп
lпсоmе 670.864 419.456 9 1.108.6з9 446.750 зl6.455 791.169

Fa. aлd GогtпЬlо.l arрaпaa
Fээ элd соlrгtЁýЬ'' эхрэrtýэ ,Dt ,вЬИg ro fi,.r,cb' 

'Бйrлоr,rs 
а( FУ7Рl-,

ý€ш€mопt fаrв8ctixв 17,а41 бз,з3,| 115,6за 8 196,81э ,12,166 1о,479 '|0r,в7 17 
'54,з49+hýtc сакЬ оревiiопз 1fi,За' 4,О02 10 3l1 

'05,24 
57,251 З19 57,570

4Gh colloctlon sе.чlсф _ ls,52б 49,04,| _ 64,570 _ 12,18a 25Д4 _ з7,в2
€onvoaýldl and рчlЕМзе оa
foGign счпвпсу _ 4,886 - З5 4,921 - 4.аВ - Иб 5,154
{oTвiввl rcgify f€€s - З,752 3,752 - 2,7а 2,7а
€tвdll bu.6au 

'6€з 
- 2,24;2 2,ъ2 - '|,617 1,617

otЕ 2.зФ 11.898 - 6,о78 20.276 1ý8 9,952 2'l3 4.5{и 18.006
Tolal faэ and commbdorr
uр.п.. 121,52,, 105,€37 184,602 6,45з а98304 1z131 7zlБ 1zLg 48cl 2п,l1о
Net fee and commission
iпсоmе/(ехрепsе) 549,342 з13,819 (164,692) 11,866 710,335 373,996 2lи,з10 (127,311| 23,097 514,059

37



JSCB НаmkоrЬапk
Ivofes to the consolidatф Fiпапсiаl Sfаfеmелfs - 31 D*ember 2025

22 Fее and Gommission |псоmе апd Expense (continued)

Реrfоrmапсе obligations and rечепче recognitlon policy

Commission income from contracts with customers is measured based оп the consideration specified iП

the contract. The Grочр recognises rечепче when it transfers control of the service to the customer. The
following table provides information about the паtчrе апd timing of contractual obligations with customers,
including key payment terms and related accounting plicies fоr rечепче rесоgпitiоп.

Туре of sеrчiсэ
Сhаrас,tеr and tеrms of реrfоrmапсе of
obligations, iпсlчdiпg material tеrms of Revenue recognitlon iп ассоrdапсе

wlth IFRS'l5

Retail апd corporate
banking services

The Group provides banking services to
соrроrаtе customers, including plastic card
transactions, iпtеrпаtiопаl mопеу transfers,
conversion, cash and sеШеmепt operations,
ассочпt mаiпtепапсе, guarantees and letteБ cf
credit,

Fees аrе сМrgеd at set rаtеs at the time of the
transaction оr Ьу debiting the rеlечапt
commission amounts from the custome/s
account оп а mопthlу basis at fixed rates
reviewed mопthlу Ьу the Ьапk mапаgеr.

and commissions for services
rепdеrеd оп maintaining accounts,
issuing guarantees and letters of credit
аrе recognised as the services аrе
rепdегеd.

Commission fees fоr plastic card
transactions, iпtеrпаtiопаl mопеу
trапsfеrs, conversion аге recognised
when the respective transactions
(operations) аrе реrfоrmеd.

23 Other Opratlng lпсоmе

lп millkxls ot uzbekistan soums 2025 2024

lпsчrапсе Sеrчiсе Revenue based оп IFRS ,t7

lncome from гепt of office space and terminals
Fiпеs аrd pnalties
lпсоmе оп depository services
Gаiп оп disposal of premises and equipment
Dividend iпсоmе from lnvestrnents in equiý securities
оthег

30,989
9,5,1б

8,238
,t,700

2,9,11

4,015
6,880

26,176
6,880
9,5,|9
3"l 05
2,030
1,939
3,082

Total other орэrаtiпg iпсоmg u,249 52,73,|

24 Administrative and Other Operating Expenses

lп millions d uzbekistan sourns Note 2025 2024

staff costs 1 662 1,014,430

Dерrесiаtiоп and amortization 8З,685 83,492

Membeвhip fees апd dues 86,9М 56,265
Repairs апd mаiпtепапсе 81,190 56,U2
Professional services 61,367 28,U5
Statbnery 43,8М 39,529

Securiý services 39,890 31,683

Advertising and рЫiсiý 23,И0 '16,020

Low-value assets lease ехрепsе 21,218 11,838

Taxes оthеr thап income taxes 19,511 15,863

Postage, telephone and fax 17"133 10,455

Dерrесiаtiоп of right use of assets 13,943 13,И3
Utilities 1з,649 11,089

Тrачеl 7,880 6,292
Rерrеsепtаtiоп апd Епtеrtаiпmепt 8,23'| 8,4'10

Fчеl 5,152 4,128
Fiпе аrЁ pnalties 1,И9 1,299

Chariý 1,l4З 1,0И
Other 51,352 1т,735

lncluded iп professional services in the table above аrе audit services of UZS 3,620 mil]ion (2024:

UzS 3,384 million), including the audits (review iп 2024) of the Bank and its subsidiaries. Non-audit services
fees (AUP and advisory services) were UZS 627 million in 2025 (2024: UZS 589 million).
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24 Administrative and Other Operating Ехрепsеs (continued)
*staffcosfs wеrе as follows:

lп millьпs of lJzbekistan soums Note 2025 2024
salaries and bonuses
Social tax (Репsiоп fund)
оthег shоrt-tегm benefb

1,132,227
138,293
76,142

854,100
103,088
57,242

staff costs 1,346,662 1.014.€0

25 !псоmе Taxes

(а) Соmропелfs of iпсоmе tax ехрепsd(Ьепеfit)

lncome tax ехрпsе comprises the following:

lп millions 2025
urrепt tax зи,и5

tax
lncome tax expense period 386,062

2В lпсоmе Taxes (Contlnued)

(ь) RBconciliation Ьеtvуeя;п fhe fax ехрепsе апd profit оr loss multiplied Ьу applicable tax rate

The incometax rate applicable to the majority of the Group's 2025 iпсоmе is 20% (2О24:20%). The iпсоmе
tax rate applicable to the majority of iпсоmе of subsidiaries is 'l5% (2024: 15%). А reconciliation between

the expected апd the actual taxation charge is provided below.

lп milliопs of uzbekistan soums 2о25 2024

рrоfit Ьеfоrе tax
Theoretical tax charge at the аррliсаЫе statutory rаlе - 20О/о (2024:
20 Yo|
Nondeductiblв expenses
lпсоmе which is exempt frоm taxation

2,172,818

4u,5il
56,640

,l,856,605

371,з21
46,858

(64,300)
(2.108)тах effect оп of subsidiaries

(101,
(3.

il3)
599)

lncome tax expense for the period 386,062 351,771

дt 3,1 DесеmЬеr 2025, UZS 406,396 million income (UZS 81,279 million tax affect) (31 December 2024,

UzS 251,7О5 milliоп iпсоmе, UZS 50,И,| million tax affect) was exempt frоm proflttax, which аrе related to

the investments iп debt securities of Сепtrаl bank of Uzbkistan and government bonds.

(с) Deferred faxes алаlуsеd Ьу Uре of temporary difference

Differences between lFRs and statutory taxation regulations iп uzbekistan give risе to tеmроrаry differerrces

Ьемееп the саrryiпg amount of asseb and liabilities for financiaI rероrtiпg purposes апd their tax bases. The
tax effect of the movements iп these tеmроrаry differences is detailed below.

(Charged[ (Chargod) (Gharged! (Charged)

з,l 
credited 

:ЖЖ з1 
credlted jH}:: 

з1

lп millins of lJzbekistan DесеmЬGI profft or hons]ve December profft or henslve December
Soums 2025 lоsэ lпсоmо 2024 lоss lпсоmа 2023

Тах ofioc{ of deduc-tibla/(иxablo) temporary
diftrencor
Dче from other banks 49,5Ф 17,919 _ 31,631 9,265 - 2Zý6
Loans апd advances to
customeБ (7s,627) (24,396: _ (и,231) (14,348. _ (39,883)

Рrеmisеs and equipment '(z,szsi (6,662. - (914) (890, (23)

DerivativB financial
instrumgnts
Due to other Ьапks
Lease liabilities
Right of use assets
other accruals

(4,157)
(50,774)
12,669
(9,1 10)
8,101

(4,850:
(1 1,955.
(1,057.

2,045
8,802

69з
(38,819)
1з,726

(11,1и)
(1,009)

(7,701.
(14,111,

(1,010:
2,т89
9,946з08

- 8,394
- (24,708)
_ 14,7зб
- (13,943)

(765, (10,190)

Net deferred tax
asseU(Llablllty) o9.923l eo,tsq з08 (60,077) (16,061] о65: и3,251)

Recognised def elTed tax
aSset
Recognis€d def erTBd tax

45,496

Net tax

70,320 28,766 308 46,050 21,999
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26 Dividends

lп
31 Docember 2025 31 December 2024

уеаr (lп UZS)
Nоmiпаl рriсэ of зhаrо lп the declaring
prooess (in UZS)

1.25 1.25

5.00 5.00

0.25

5.00

1.50

5.00

Alt dividends оп shares аrе declared and paid iп Uzbekistan Soums.

27 Reconciliation of Liabilities Arising from Fiпапсiпg Activities

Thetable below sets out movements iп the Group's liabilities from fiпапсiпg activities foreachof the periods
presented. The items of these liabilities аrе those that аrе rерогtеd as financing activities in the statement
of cash flows.

Liabilities from fi папсiпq ac,tivities

lп millions of uzbekistan
оthеr

borrowed
fuпds

Debt
securities subordinated Lease

liabilities
1тз2о24

proceeds from the issue 3,600,626 41,330 56,700 3,662,790
Оrigiпаtiоп fees paid (35,S66) (З5,866)

ReJemtion (2,217,099) (з00) (1з6,876) (5,050) (2,з59,з25)

Fоrеigп счrепсу trапslаtiоп 127,736 - 19,431 - 147,167

оthеr mочеmепЬ 107,068 6,09'| 176 - 113,335

Netdebt at 31 DесеmЫ
2024 155 ц1 1

proceeds frоm the issue 5,659,467
Оrigiпаtiоп fees paid (34,031) (34,031)

Redemtion (3,305,379) (50,000) (38,764) (5,284) (3,з99,428)

Fоrеigп сч]тепсу trапslаtiоп (193,451) - (31,291) - (224,742|

Тrапsfев -поп-саsh
movements (210,591) - 210,591
Other movements (42,299) 2,635 (gal) - (40,578)

ffi,
2о25 11,895,902 22,151 581,175 63,347 ,l2,562,575

дt 16 Дрril 2025 based оп the contract ЬеМееп the Group and Blue Оrсhаrd, UZS 210,591 million
(EUR 14.3 million) was trапsfеrrеd as subordinated debt frоm Оthеr-Ьоrrоwеd fund.

28 Еаrпiпgs per Share

Basic еаrпiпgs реr shаrе аrе calculated Ьу dividing the profit оr loss attributable to оwпеrs of the Group Ьу

the weighted ачеrаgе пчmЬеr of оrdiпаry shares iп issue during the уеаr, excluding treasury shares.

The GrouP has пО dilutive ptential ordinary shares; therefore, the diluted earnings рr shаrе equaI the

basic еаrпiпgs реr shаrе. Earnings реr share аrе calculated as follows:

lп millьпs of 2025 2о24

уеаr attributable to the Вапk 1,786,756 1,5и,834
declared

705

Basic and diluted еаrпiпgs реr

of the

UZS рr share)
shаrе (expressed in

14.22 12.13

40

Dividends during the period ,l56,611

(156,650)
5,051

(5,051)
16,482

(15,и3)
6,593

(6,537)Dividends paid during the

per
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29 Sogment Апаlузis

орегаtiпg segments аrе соmропепts that engage iп business activities that еаrп rеvепuеs оr iпсur
expnsei, whose орrаtiпg results аге rеgчlаrlу reviewed Ьу the chief operating decision mаkеr (CODM)
апЬ fог which discretefinancial iпfогmаtiоп is available. The CODM is the реrsоп оr grочр of persons who

allocates rеSочrсеS and assesses the ргfоrmапсе for the Group. The functions of CODM аrе реrfоrmеd
Ьу the Мапаgеmепt Воаrd of the Grочр.

(а) Description of productsand seryicъs frоm which each reportable sеgmелf deriyes its rеvепuе

The Group is organised оп the basis of mаiп business segments:

о Retail banking - representing private banking seryices, privatecustomercurrent accounts, savings,
deposits, iпчъstmепt savinýs products, custody, credit and debit cards, сопsчmеr loans and

mortgages.

о Corporate banking - rерrеsепtiпg direct debit facilities, счrrепt accounts, deposits, overdrafts, lоаП

and other credit facilities, fоrеigп счrгепсу and derivative products.

о тrеаsчry - Fчпdiпg and centra]ised activities through Ьоrrоwiпgs, issues of debt securities, use of
derivatives, investing liquid assets as short-term placements, соrроrаtе and gочеrпmепt securities.

(Ь) Fасfоrs that managementusedto identify the reportable segmeлfs

The Group's segments аrе strategic business units that focus оп different customers. They аrе managed
separately because each business unit requires different marketing strategies and service leveI.

segmentfinancialinformation reviewed Ьу the coDM includes loans tocustomers, including financeleases
anJ excluding the Group's subsidiaries. Such financial iпfоrmаtiоп overlaps with segment analysis provН{
iпtеrпаllуtоtЙе CODM. Мапаgеmепt, thегеfоrе, applied the соrерriпсiрlеоf lFRS 8 "Oprating Qegments',
iп determining which of the очеrlаррiпg financial iпfоrmаtiоп sets should fоrm the basis of ореrаtiпg

segments.

(с) Меаsurqпепt of operating sеgmелtрrоfrt or losý assets апd liabilities

The coDM reviews financial information рrераrеd in ассоrdапсе with cBu instructions adjusted to meet

the requirements of iпtеrпа! rероrtiпg. This fiпапсiа! information differs iп certain aspects frоm lnternational

Fiпапсiаl Reporting Standards:

(i) the fair value changes iп securities саrriеd at FVоСl аrе reported within the segments' profits оr
losses rаthеr than in оthеr соmрrеhепsiче iпсоmе;

(ii) iпсоmе taxes аrе not allocated to segments;

loan provisions аrе rесоgпisеd based оп regulations issued Ьу the cBu, апd сап Ье different frоm
provisions rероrtеd чпdеr lFRS;

Non-monetary assets, поьmопеtаry ]iabilities and equity items arising frоm transactions рriоr to
1 January 2006 wеrе поt restated iп ассогdапсе with lAS 29 fоr the changes in the gепеrаl

purchasing роwеr of the uzbekistan soum fгоm the dates of the transactions until 31 Dесеmьr
2005;

дssеts and liabilities are саrriеd at amortised cost and поt fair valued at initial rесоgпitiоп;

Commission iпсоmе relating to lending is recognised immediately rather than deferred using the

effective interest method.

(iiD

(iv)

(v)

(vi)

The CODM evaluates рrfоrmапсе of each segment based оп net profit,
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29 Segment Analysis (Continued)

(d) lпfоrmаtiоп about reportable sеgmелt profrf or loss, assefs апd liabilities

Segment iпfоrmаtiоп for the rероrtаЬlе segments for the реriоd ended 31 DесеmЬеr 2025 is set out below:

lп milliопs of uzbekistan
Soums

Retall corporate
bankinq тrеаsчrч unallocatBd Total

Cash and cash equivalents
Due frоm other Ьапks
lnvestments iп debt
securities
lnvestmenb iп equiф
securities
Derivative fiпапсiаl
instruments
Loans and advances to
счstоmеrs, including fiпапсе
lease rесеiчаыеs
Premises апd equipment
|ntangible asseБ
счrrепt income tax
рrерауmепt
Other assets (including

8.501,8и 15,105,413

4,392,77о
733,751

5,183,88,1

,l08,975

728,502
1 13,580

31,579

4,з92,770
733,75,|

5,183,881

108,975

23,60т,297
728,502
113,580

31,579

financial other
segment

1 41 1

,t5,669,976

10,976,326
568,237

245,497 245,497

Due to other Ьапks
customer accounts
оthеr Ьоrrоwеd funds
subordinated debt
Оthеr liabilities (including
f iпапсiаl оthеr liabilities)

8,713,095 6,956,881

,1,746,904

,l0,976,326

568,237

ТоН reportable эеgmепt
liabllltv 8.7lз.095 6.956.881 13.291.,ш7 245.497 29.206.940

Capital lý3,667 453,667

lп millions of uzbekistan
Soums

Retail
bankino

Соrроrаtе
Ьапkiпq Тrеаsчry Total

lnterest income
Fее and commission iпсоmе

2,061,з76
670,436

2,371,7з2
416,757

805,739
18,318

5,238,м7
,|,105,511

Other lпсоmе
rечепчеs

Net gаiп оп foreign
currencies
Administrative апd оthеr
ореrаtiпg ехрепsеs
lnterest expense
Fее and commission
ехрепSе
lпсоmе Их ехрепsе

552,571

(922,513)
(953,108)

(136,784)
(233,563)

2

199,106

(818,148)
(443,561)

(114,246)
(270,497)

16,840

(100,488)
(1,338,914)

(195,687)
141,969

83,и9

(121,433)

(30,650)
1,1 10

851,566

(1,962,582
(2,735,583

(477,367
(360,981

Segment result ,1,103,,155 1,277,598 (5,2ZИ) ,704,968
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29 Segment Analysis (Gontinued)

Segment iпfоrmаtiоп fоr the rероrtаЬlе segments fоr the реriоd ended 31 DесеmЬеr 2024 is set out below:

lп millions of uzbBkistan
Soums

Retail
bankinq

Corporate
Treasury unallocated Total

Cash апd cash equivalents
Due frоm other banks
lnvestmenb iп debt
securities
lnvestmenb iп equiý
securities
Derivative fiпапсiаl
instrumenв
Loans and advances to
счstоmеБ, including fiпапсе
lease rесеiчаьlеs
Premises апd equipment
lntangible assets
счrгепt income tax
рrерауmепt
other assets

7,480,818 11,367,720

2,688,592
3,623,458

2,262,619

33,017

7т,975

475,616
35,573

19,573
643,265

2,688,592
3,623,458

2,262,619

77,975

33,017

18,848,538
475,616
35,573

19,573
й3,265

ТоН rероrtаЬlе зеgmепt
assets 7..а0.818 11,367,720 8,607,686 1.252.0о2 28.708,226

Due to other banks
customer accottnB
Debt securities in issue
оthеr Ьоrrоwеd funds
sчьоrdiпаtеd debt

6,583,149 5,zи5,710
1,4ф,752

47,436
9,322,094

427,702

1,4Ф,752
12,028,859

47,436
9,322,09+

427,7о2
Otherliabilities - - - 255,982 255,982
Total rероЁаЬlе segment
liabilitv 6,583"149 7{0 11.261.9и 255.982 23.546.825
Gapital expnditure 204,926 204,926

lп millions of Uzbekistan Retail Corporate
Soums banking Ьапkiпg Тrеаsчrч Unallocated Total
lnterest iпсоmе 2,117,z183 ,t,806,262 511,6,19 - 4,435,3й
Fее апd commiýon iпсоmе zи7,339 313,308 - 28,о23 788,670
Оthеr operating iпсоmе 47,992 66,979 - 8,3Bl 123,335
Total rечепчвз 2,6'12,814 2,186,549 511,619 36,387 5,347,369

Net gаiп оп fоrеigп
счrrепсiеs
Administrative and оthеr
орrаtiпg expenses
lnterest expnse
Fее and commission
expense
lпсоmе tax ехрепsе

465,271 135,033

(700,309) (621,082)
(672,632) (lи9,565)

(79,827)
(296,999)

(82,293)
(213,203)

55,370

(76,284)
(1,2z16,163)

(158,259)
170,788

2,823

(92,184)

(8,332)
11,459

658,497

(1,489,859)
(2,368,360)

(328,711)
(327,955)

Сrеdit loss allowance (36,370) (28,006) - - (й,376)
Segment result 1,291,947 927,433 (742,929) (49,И7) 1,426,605
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29 Segment Analysis (Continued)

(е) Rесопсiliаtiоп of reportable sеgmелt rеvепuеs, profit or loss, assets апd liabilities

The Board reviews financialinformation рrераrеd based оп local ассочпtiпg standards adjusted to meet
the requirements of internal rероrtiпg. Such financial iпfоrmаtiоп differs iп сеrtаiп aspects frоm lпtеrпаtiоrd
Fiпапсiа] Reporting Standards:

- дdjustment 1 "Dеfеrrаt of commission апd fees" - these adjustments rеlаtе to deferralof commissict
foifinancial guarantees, letters of credit and lоап origination fees till the date of its settlement. Тhеrе
is по accounting consideration of the similartransaction costs inthe segment rерогtiпg, and they аrе
immediately rесоgпizеd iп the statement of рrоfit and loss.

_ Дdjustment 2 "Recognition of expnse/assets/liabilities iп ап iпсоrrесt реriоd'- These adjustments
related to additional provision оп unused vacations, iпсоmе tax, inventory write off and etc., as these
аrе not accounted fоr in the segment rерогtiпg accounting policy.

- дdjustment 3 "Credit loss'- This adjustment rерrеsепts additional charge оr reverse оп imраirmепt
оп lоап to customers, including fiпапсе lease receivables iп ассоrdапсе with lFRS 9. lп the segment
rероrtiпg accounting policy, 'Credit loss" slipulates the imраirmепt рrочisiоп in ассоrdапсе dосumепt
#2696 of Central Ьапk of Uzbekistan.

дdjustment 4 "Рrорrtу and equipment апd Right of Use Assets апd Liabilities" - This adjustment
relates to rечегsе of statutory rечаlчаtiоп апd capitalized capital expenditures in ассоrdапсе with
lдS 16 "Рrорrtу, Plant апd Equipment' and accounting fог the contracts with lease components iп

ассоrdапсе with lFRS 't6, Leases.

дdjustment 5 "Fаir value adjustments" - This adjustment represents recognition at Jаir value of
fiпЬпсiа] assets and liabilities, lп the segment rерогtiпg accounting policy, fiпапсiаl assets and

liabi]ities аrе recognised at cost.

дdjustment б "Dеfеrrеd tax asseUliabilit/ - the adjustment relates to recognition of deferred tax
эsЬеt iп ассоrdапсе with lДS 12 "]псоmе Taxes" where is по such consideration iп segment
rерогtiпg.

Дdjustment 7 "lnvestments iп subsidiaries and associates" -these adjustments rерrеsепt ассоuпtirц
foi investments iп subsidiaries апd associates and impairment allowance оп investments iп

subsidiaries and associates.

Reclassificat'ron апd netting - these adjustments rерrеsепt the offsetting of assets and
iiabilitieswhere lFRs сritеrй аrе met, and the reclassification of specific Ьаlапсеs into their

respective l FRS-compliant categories.
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29 Segment Analysis (Continued)

Reconci]iation of assets and liabilities at 31 DесеmЬеr 2025 and capital expnditure is as follows

Total
аmочпt for
reportable АdJчзtпепt AdJuзtmcnt МJчзtпспt Аdlчзtпепt М!чзtпопt АdJчзtпэпt AdJurtnont

Rэсlаззifiса-
ffопз апd сопзоlldа-

tion

Аз
Iэpoil.d

чпdеr
lFRs

lп milliопs of
uzьklstал soums 2 3 4 6 7

ASSETs
cash апd cash
oquivalents
lnvestments iп debt
seculitieý
Dче f rom other banks
lnvestments iп equity
securities
Derivative fiпапсiаl
instruments
Loans and advances
to сUstоm€Б
prBmises and
equipment
Right of use assets
lntangible assets
curTent iпсоmе tax
р]ерауmепt
other fiпапсiаl assets
оthеr assots

4,з92,770

5,18з,881
7з3,751

108,975

23,6о7,29т

728,502

1,t 3,580

31,579
487,51з
523,801

4,й1

(505)
37,о21

560,664

2,691
(36,808)

(и1,971)

(280,914)

793,24з

(10,211)

(470,373)
(48,з45)

,1,485
,|24,096

(67,409)

73,з65

2з,926

67

з,723
(9,3и)
9,238

5,190,032
339,228

41,566

20,7u

24,947,559

780,090
45,548

105,955

з5,302
12,010

,и6,532

zтф 4.058,206

5,171
(274,726,

20,7u

(87,010)

1,483

11,25з

(1,3il)

26,620
45,548

с/,692)

Dче to other banks
customer accounts
Debt securities iп

issue
оthбr Ьоrrоwвd
funds
subordinated debt
Dеfепеd iпсоmе tax
liability
Lease liabilities
о,thеr financial
liabilitiBs
оthеr liabilities

10,976,326
568,237

158,146
87,351

(253,870) 6,435
(1,215,1,15)

909,965
,|2,938

(96,145)
23,55,!

3
4,669

22,151

9,611

58,82з
(1,391)

1,499,472
,t4,459,530

22,151

1 1,895,902
581,175

79,923
63,и7

1о5,722
151,174

79,923
63,347

746
21,485
40,9,17

(36,587)

caplta]

7ф В]ф2 (36,587) 63,3,|7 (253,870) 79,92З (358,371)
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29 Segment Analysis (Continued)

Reconciliation of profit апd losses at 3'1 December 2О25 is as follows:

lп millions of

Total
аmочпt fоr
rэportable МJчзtпопt Adjurtmcnt Мjчзtпепt Adiuзtmont Аdjчзtmепt Аdjчзtrпепt Аdjчзtmопt

567
Rэсlаззlfiса-

ffопз апd СопзоIidа-

А.
roportod

чпdоr
lFRSuzbakistan 1 tion

lnteвst iпсоmе
Fее апd commission
income
other орегаtiпg
iпсоmе
Net gain/loss оп
forвign счпепсiеs
Net gain оr loss fюm
tвding socurities

5,238,847

1,105,51 1

245,666

851,566

(2,о7тl.

(557)

1Ф,422

з,768

(190,139)

(6,187)

55,ав

(8з)

12,702

(146)

5,lи5,4з0

1,108,6з9

а4,249

817,992

6,239

2,7об

(з,450)

(111)

(27,241,

6,239

(530)

тоы rGчепчоз

AdminiStвtive and
оthеr opeвting
ехрепSеs
lnterest ехрепsе
Fее and commission
expense
|псоmе tax ехрsпsе
credit loss allowarюe

7..и1,590 (2,63l) 2,706 (27,з52| (5з0) (42,rз6) 68,116 т,ц2,il9

(1,962,582)
(2,735,583)

(477,367)
(з60,981)
(200,109)

(28,м2)
6,774

(1,238)

(15,218)

145"l70

2,77о
(1 1,757)

90,067
(63,15о)

80,609

(65,390)

5,248)
4,839)

(308)
(7,454)
(4,931)

\1,927,72з)
(2,в18,444,

(з98,304)
(386,062)
(125,260)

111
530

(17,627)

(1

(1

segment (27,241| (17,627) 25.ззб 1,786,75G
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Х' Segment Analysis (Continued)

Reconciliation of assets апd liabilities at 31 DесеmЬеr 2О24 апd capital ехрепditчrе is as follows:

Tota]
amount for
rэроrtаЬlе Аd|чзtпэпt Аd!чзtпопt

2
АdJчзtпепt Мlчзtпэпt МJчltmепt AdJustтlent МJчltпспt

Rесlаззlfi-
саdопз апd

пошпq
сопзоlldа-

tion

Аз
rэportod

undor
lFRs

lп millions of
uzьеkьtал sочrпs 765l 4
AssETs
cash апd cash
equivalents
lnvestments iп debt
securities
Due fюm other banks
lnvestments in equity
securities
Derivative financia|
instruments
Loans and advances
to счstоmбБ
premises and
equipment
Kght of use assets
lпtапgiЬlе assets
current iпсоmе tax
рrерауmепt
other financial assets
other assets

2,688.592

2,2в2,в19
3,623,458

7т,975

33,017

18,и8,538

475,616

35,573

,l9,573

308,492
зу,773

(14,698)

(202\
44,767

436,608

1,813
(8,410)

470

2,447,95s

(2,260,327)

(18,602)

(303,275)
(17,008)

1,818 5,123,671

2,о52
95,1,и

(52,409)

63,887

23,457_

165

3,530

2,2м,939
,l,310"l66

25,566

29,553

19,264"100

485,0з5
55,т72
з5,737

20,5т7
3,050

322,081

(192,876)

(3,4м)

(84,933)

1,055
(1,759)

85
55,772

(1)

(2,526)
(5,035)
,l4,485

Due to other banks
cuýtomeI accounts
Debt securities iп

issue
other borrowed fчпds
subordinated debt
Dеfегеd income tax
liability
Lease liabilities
оthеr financial
liabilities
other liabilities

1,4ф,752
,l2,028,859

47,436
9,322,094

42т,7о2

157,872
98,1 10

(194,098)

(29,414)

60,077

666,061
13,902

(129,1 17)

(5,823)

22,0э0

60,749
1,2ц

1,1т1,127
11,42о,4м

69,466
9,988,155

,и1,6м

60,077
68,63,|

55,151
125,02о

(99,527)
(602,572)

68,631

(239)
6,8,13

25,905
(1 1,752)

ToTAL LlABlL]TlEs 23,546,825 (239) 32,718 (1 1,75z) (223,512| 60,0тт (151 ,25з) 78,200 23,з99,695
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29 Segment Analysis (Continued)

Reconciliation of profit and ]osses at 31 December 2О24 is as follows:

lп milliotls ot
uzbekiýtaл soums

Total
amount fior
rэроrtаЬlе

зоgmопt
Аdjчзtmэпt Аdjчltmэпt

12
М!чrtmапt Аd!чзtпепt МJчзtпепt АdJчзtпепt

Rесlаззifi-
Adjustment саtlопз апd

7 netting
Сопзо]ldа-

tlоп

ь
lэроilоd

чпdеr
lFRsз 6

lntorвýt income
Fее and commission
income
other opeвting
income
Net gain/loss оп
folвign curтBncies
Net gain оr loss f юm
tвding securities

4,4з5,3аl

788,670

123,3з5

658,497

(15,209)

1,092

u,u7

1,5,1з

(86,350)

4,967

44,522

(106)

17,552

77

4,516,694

791,169

52,7з1

686,327

(1,299)

(30,0и) (2,796)

2.,786

(1,299)

(1,806)

Tota] revenuos

Administгative and
othsr operating
exponses
lnterest ехрепsе
Fее and commission
ехрепsе
lпGоmе tax ехрепsе
crвdit loss allowance

6,ш5,866 (1.1,117) (30,03,1) 19,990 (1,806) /0,977 62,(ж 6,о.|5,622

(1,489,859)
(2,368,360)

(328,71 1)
(327,955)
(64,376)

(1,001)
з,987

776

1.18,з16

4,640
(13,069) 2,7%

1,806

(16,826)

89,457
9,995

57,0,17

(26,733) (161,446)

(и,541)
(14,005)

(286)
(6,990)

(290)

(1,428,722,
(2,з78,656)

(277,110l
(351,z1)
(104,529)

"?(5,
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JSCB НаmkоrЬапk
Ivo(es to the consolidafed Fiпапсiаl ýfа(еmелfs - 31 DесеmЬеr 2025

29 Segment Analysis (Continued)

(0 Geographicalinformation

The geographic information analysis the Gгочр's fiпапсiаl assets and liabilities Ьу the domicile of the
customers at 31 DесеmЬеr 2025 as set out below:

lп millions of Uzhkistan Sочms Uzbekistan OECD NопФЕСD Total
Asзets
Cash апd cash equivalents
Due frоm other banks
Loans and advances to
customers
lnvestments in debt securities
lnvestments in equity securities
Derivative f inancial instruments
other financial assets

2,861,859
338,760

24,|у7,559

5,190,032
41,566
20,7u
12,0,10

,|,073,5,14

418
122,8эз

50
4,058,206

339,228
24,gl7,559

5,190,032
41,566
20,7u
12,0,t0

Total financial assets 33,412.570 1.073,932 122,883 34,609,385
Liabilities
Due to оthеr banks
customer accounts
Debt securities iп issue
оthег Ьоrгоwеd funds
Lease liabilities
other financia| |iabilities
subordinated debt

768,736
14,3,16,269

22,151
3,386,345

63,347
82,il1

40,Bt5
84,326

7,466,471

187
581 

"l 

75

690,090
58,935

,1,и3,086

22,994

1,499,472
14,459,530

22,151
11,895,902

63,347
105,722
581,175

Total fiпапсiаl liabillties 18,639,389 8,172,804 ,1,815,105 28,627,298

The geographic information analysis the Group's fiпапсiаl assets апd liabilities Ьу the domicile of the
customers at 3't December 2024 as set out below:

lп millions ot uzbkistan soums uzbekistan оЕGD Nоп-оЕGD Total
Assets
Cash апd cash equivalents
Due frоm other banks
Loans and advances to
счstоmеrs
|nvestments iп debt secuгities
lпчеstmепЬ iп equity securities
Derivative financial instruments
other financial asseb

3,5/;6,721
1"t79,86,|

19,264,100

2,2u,9з9
25,566

1,283,2Ф
130,305

24,2il

293,687

5,289

2,2il,939
25,566
29,553

assets
Liabilities
Due to оthеr banks
счstоmеr ассочпь
Debt securities iп issue
other Ьоrrоwеd funds
Lease liabilities
оthеr financial liabilities

14,155
11,361,077

69,466
2,322,114

68,631
53,908

18,426
8,508

7,081,751

1,243

1"l38,545
50,878

584,290

1,171,127
11,42о,4ц

69,466
9,988,,155

68,63,t
55,15,|

ц1 ц1
Total fiпапсiаl liabilities

ThB Group's consolidated rечепче comprises interest incomB, fee and commission iпсоmе апd other
operating iпсоmе which аrе concentrated оп the domestic mаrkеt with чеrу limited апd immaterial ехроsчrе
to the ехtеrпа| customers.
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30 Fiпапсiаl Risk Мапаgеmепt

Climaterelatedrislrs. The Group апd its customers may face climate-related risks in the future. These
risks include the threat of financial loss and adverse поп-fiпапсiаl impacts that encompass the political,
есопоmiс and епчirопmепtаl responses to climate change. The key sочrсеs of climate risks have been
identified as physical апd tгапsitiоп risks. Physical risks аrisе as the result of acute weather events such
as hчrriсапеs, floods and wildfires, апd lопgеr-tеrm shifts in climate patterns, such as sustained higher
tempratures, heat waves, droughts and rising sea levels and risks. Тrапsitiоп risks mау arise frоm the
adjustments toa пеt-zеrо есопоmу, e.g., changes tolaws and regulations, litigation duetofailureto mitigate
оr adapt, and shifts iп supply and demand for сеrtаiп commodities, products апd services due to changes
iп сопsчmеr Ьеhачiочr and investor demand. These risks аrе receiving iпсгеаsiпg regulatory, political апd
societal sсrчtiпу, both within the country and internationally. While сегtаiп physical risks mау Ье predictable,
there аrе uncertainties as to the extent and timing of their manifestation. Fоr transition risks, uncertainties
rеmаiп as to the impacts of the impnding regulatory and policy shifts, changes iп сопsчmеr demands and
supp|y chains.

Management believes that it is счrrепtlу not possible to explicitly iпсоrроrаtе climate risk factors in the ECL
mеаsчrеmепt. Existing sсепаriоs, forecasts, and estimates аrе сочеriпg only the lопg-tеrm hоrizоп well
beyond the maturity of the existing portfolios. Such sсепаriоs аrе also high-level, and attribution to specific
Ьогrоwеrs without additional data would Ье highly аrЬitrаry. То address the iпfоrmаtiоп gap for detailed,
Ьоrrоwеr-sресifiс data, the Grочр had developed а questionnaire to collect climaterelated information frqrt
its Ьоrrоwеrs. The Group is collecting information to ргfоrm а robust assessment of physical and transitim
risks specific of its Ьоrrоwеrs. The Grочр is рlаппiпg to епhапсе its credit risk sсоriпg models to iпсоrроrаtе
such information in the PD and LGD mеаsчrеmепt starting from 202Ф2027.

The risk mапаgеmепt structure. The overall responsibility fоr identifying and mопitоriпg risks is the
responsibility of the Supervisory Воаrd, but there аrе also separate iпdерепdепt bodies that are responsible
for managing and contro]ling risks. The Suprvisory Board is responsible for the overall approach to risk
management, for the adoption of а strategy and princip|es fоr risk mапаgеmепt, аррrочiпg indicators of risk
appetite. The Мапаgеmепt Board is rеsропsiЬ]е fоr the gепеrаl mапаgеmепt of banking risks, distributim
of роwеrs and responsibilities for mапаgiпg banking гisk between the heads of departments at чаriош
levels, establishes the рrосеdчrе fоr iпtеrасtiоп and rерогtiпg, and is responsible fоr епsчriпg compliance
Ьу structural units of the Group's local acts and implementation of rеlечапt decisions made in rеsресt of
risks Ьу the Sчргчisоry Board.

The riskmanagement fuпсtiоп. The riskmanagement function within the Group is саrriеdочt Ьу the
mапаgеmепt Ьоаrd with respect to financial risks, ореrаtiопаl risks апd legal risks. Fiпапсiаl risk comprises
market risk (including счгrепсу risk, interest rate risk апd other рriсе risks), credit risk and liquidity risk. The
рrimаry function of financia] risk mапаgеmепt is to estaЫish risk limits and to ensure that апу exposure to
risk stays within these limits. The operational and legal risk management functions аrе intended to епsчrе
the рrорr fчпсtiопiпg of internal policies and procedures iп оrdеr to minimise operational апd lega| risks.

CrBdit risk. The Group exposes itse]f to сгеdit risk, which is the risk that опе раrtу to а financial iпstrчmепt
wil] cause а fiпапсiаl loss fоr the оthеr раrtу Ьу failing to meet ап obligation.

Exposure to credit risk arises as а result of the Group's lending and оthеr transactions with сочпtеrраrtiеs,
giving rise to financial assets апd off-balance sheet credit-related commitments.

The Group's maximum exposure to credit risk is reflected iп the саrryiпg amounts of fiпапсiаl assets iп the
consolidated statement of fiпапсiаl psition. Fоr financial guarantees issued, commitments to extend credit,
чпdrаwп сгеdit lines and ехроrUimроrt letters of credit, the maximum exposure to сгеdit risk is the аmочпt
of the commitment.

Credit risk mапаgеmепf. Credit risk is the single largest risk fоr the Group's business; mапаgеmепt
thеrеfоrе carefully manages its ехроsчrе to credit risk.

The estimation of сrеdit risk fоr risk mапаgеmепt purposes is соmрlех and involves the use of models, as
the risk varies depnding оп market conditions, expected cash flows and the passage of time. The
assessment of credit risk for а роrtfоliо of assets entails fчгthеr estimations of the likelihood of defaults
оссчrriпg, the associated loss ratios and default соrrеlаtiопs Мwееп counterparties.

Limits. The Group strчсtчrеs the levels of credit risk it чпdегtаkеs Ьу placing limits оп the аmочпt of risk
accepted iп rеlаtiоп to опе Ьоrrоwеr, оr grочрs of Ьоrrоwеrs, апd to geographical and industry segments.
Limits оп the level of credit risk Ьу product апd industry sector аrе аррrочеd rеgчlаrlу Ьу mапаgеmепt.
Such risks are monitored оп а rечоlчiпg basis and аrе subject to ап аппчаl, or mоrе frequent, review.
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The Grочр established а number of credit committees that аrе responsible for approving credit limits for
individual borrowers:

. The Bank supгvisory Board reviews and approves limits аьоче 10% of the regulatory capital of the
Bank and meets monthly.

. The Мапаgеmепt Board of the Bank reviews and approves limits above UZS 20,000 million and
meets weekly/daity.

. The credit committee of the Вапk reviews апd approves limits above uzs 5,000 million and meets
weekly/daiIy.

. Until UZS 5,000 million, UndeMriting department of the bank rечiеws апd approves апd meets daily.

Crdit risk grаdiлg system. Fоr mеаsчriпg credit risk and grading fiпапсiаl instruments Ьу the amount of
credit risk, the Group applies two approaches - ап lпtеrпаl Risk-Based (lRB) rаtiпg system оr risk grades
estimated Ьу external international rаtiпg agencies (Standard & Poor's - "S&P", Fitch, Moody's).

lnternally defined master scale with а specified rапgе of probabilities of default as disclosed iп the table
below:

Соrrеsропdiпg l2-rnonth PD
[tiaster эсаlе credit ratlng rаtез (2025 and 2024) Definitions of each master scale
AAAto А

ВВВ to В

CtoCD

Ф4%

4-32%

32-99.9%

Sfrопg - Strong credit quality wlth low expcted
credit risk;
Moderate - Adequate credit qualý with а
moderate credit risk;
Require сЬsеr monitoing - Facilities that rеqчirе
spcial mопitоriпg and remedial mапаgеmепt;
and
Default - Facilities iп which а default has
оссчгеd.

D - default 10Ф/о

The lRB system is designed internally, and ratings аrе estimated Ьу management. The Grочр applies lRB
systems for mеаsчriпg credit risk for the following fiпапсiаl assets: ]oans and advances.

The rаtiпg models аrе rеgчlаrlу reviewed Ьу the Risk management Department, back tested оп actual
default data and чфаtеd, if necessary. Despite the method used, the Group regularly validates the
ассчrасу of ratings estimates апd appraises the predictive роwеr of the models.

Ехtеrпаl ratings аrе assigned to counterparties Ьу iпdерпdепt jпtеrпаtiопаl rаtiпg agencies, such as S&P,
Moody's and Fitch. These ratings аrе publicly available. Such ratings апd the corresponding rапgе of
probabilities of default ('РD")аrе applied fоr the following fiпапсiаl instruments: iпtеrЬапk placements, and
investments iп debt securities (gочеrпmепt, соrроrаtе bonds (banks, financial entities)):

External mаstеr scale credit Соrrеsропdlпg ratings of external
Gorresponding

PD lnterval
2025

Соrrеsропdiпg
PD interval

risk

Good
Special monitoring
Default

internat]onal

в+ to в-
ссс+ to с
с, D_|, D-ll

0.94% - 3%
3% -37Yо

100%

2о24

0.95% - 37о
3оъ -35о/о

100%

Each Ехtеrпаl master scaIe credit risk grаdе is assigned а specific dеgrее of creditworthiness:

о Excellenf - strопg credit quality with low expected сrеdit risk;

о Good - adequate credit quality with а moderate credit risk;

о Sресы mопitоriпg - faci]ities that require сtоsеr mопitоriпg and remedial mапаgеmепt; and

о Default - facilities iп which а default has оссчrrеd.
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Exp*ted creditloss (ECL) mеаsurеmепt. ECL is а probability-weighted estimate of the рrеsепt value
of future cash shoгtfalls (i.e., the weighted average of credit losses, with the respective risks of default
оссчrriпg iп а given time реriоd used as weights). Ап ECL measurement is unbiased and is determined Ьу
evaluating а rапgе of possible outcomes. ECL mеаsчrеmепt is based оп four соmропепts used Ьу the
Grочр: Probability of Default ("PD"), Exposure at Default ("EAD"), Loss Given Default ("LGD') апd Discount
Rate. The EAD оп credit related commitments is estimated using Credit Сопчеrsiоп Fасtог ("ССF'). ССF
is а coefficient that shows the probability of сопчеrsiоп of the commitment amounts to ап оп-Ьа]апсе sheet
ехроsчrе within а defined period. PD ап estimate of the likelihood of default to оссчr очеr а given time
реriоd. LGD is an estimate of the loss arising оп default. lt is based on the diffеrепсе Ьеtwееп the
contractual cash flows due and those that the Group would expct to rесеiче, including frоm any соllаtеrаl.
lt is usually expressed as а реrсепtаgе of the EAD. The expected losses аrе discounted to рrеsепt value
at the end of the rерогtiпg реriоd. The discount rate rерrеsепts the effective interest rаtе ("ElR") for the
financial instrument оr ап approximation thereof.

Expcted credit losses аrе modelled очеr iпstrчmепt's /ifefime period. The lifetime реriоd is equal to the
rеmаiпiпg contractual реriоd to maturity of debt instruments, adjusted for expected prepayments, if апу.
Fоr lоап commitments and fiпапсiаl gчаrапtее contracts, it is the contractual period очеr which the Grочр
has а рrеsепt сопtrасtчаl obligation to extend credit.

Мапаgеmепt mode]s Цfеtimе ECL, that is, losses that result frоm all possible default events очеr the
rеmаiпiпg Iifetime priod of the financial instrumenl.The 12-mопth ECL, rерrеsепts а роrtiоп of lifetirne
ECLs that resultfrom default events оп а fiпапсiаl instrument that аrе possible within 12 months аftеr the
rероrtiпg priod, оr remaining lifetime period of the financial instrument if it is less than а уеаr,

The ЕСЬ that аrе estimated Ьу mапаgеmепt fоr the purposes of these fiпапсiаl statements аrе роiпЬiп_
time estimates, rаthеr than througbthe-cycle estimates that аrе соmmопlу used for геgчlаtоry purpses.
The estimates considerfonyard laoking iпfоrmаtlЬа that is, ECLs reflect probabilityweighted development
of key mасrоесопоmiс variables that have ап impact оп credit risk.

Two ýpes of PDs аrе used fоr calculating ECLs: 12-month and lifetime PD. Ап assessment of а 12_mопth
PD is based оп the latest availab]e default data and adjusted for supportable fомаrфlооkiпg informatict
whеп аррrорriаtе. Lifetime PDs represent the estimated probability of а default оссчrriпg очеr the
rеmаiпiпg ]ife of the financialinstrument and it is а sum of the ,l2 months PDs overthe lifeof the instrument

Overdue days аrе defined as the пчmЬеr of consecutive days whеп the аrrеаrs of the customer facility аrе
continuous. Fоr purposes of mеаsчгiпg PD, the Group defines default as а situation when the exposure
meets опе or more of the following criteria:

о the Ьоrrоwеr is mоrе than 90 days past due оп its contractual payments;

. the Ьоrrоwеr's debt оr its ргtiоп at а loss due to credit deterioration;

. international rаtiпg agencies have classified the Ьоrrоwеr in the default rating class;

о the Ьоrrоwеr meets the unlikeliness-topay сгitеriа listed be]ow:

- the Ьоrrоwеr is deceased;

- the Ьоrrоwеr is insolvent;

- the Ьоrrоwеr is iп Ьrеасh of financial covenants;

- it is becoming likely that the Ьоrrоwеr will епtеr bankruptcy; and

- the loans wеrе purchased оr originated at а deep discount that reflects the iпсчrrеd credit
losses.

Fоr purposes of disclosure, the Grочр fully aligned the definition of default with the definition of credit-
impaired aSSetS. The default definition stated аЬоче is applied to all ýps of fiпапсiаl assets of the Group.

Ап iпstrumепt is considered to по ]опgеr Ье in default (i.e. to have cured) whеп it no longer meets апу of
the default сritеriа fоr аьsепсе of delinquency exceeding 7 days for three consecutive mойths аftеr defiult.
This рriоd has Ьеп determined based оп ап analysis that considers the likelihood of а financial instrument
rеturпiпg to default status аftеr счriпg Ьу using different possible definitions of cures.
The Grочр continuously monitors all assets subject to EcLs. lп оrdеr to determine whether ап iпstrчmепt
оr а portfolio of instruments is s 2m ECL or LTECL, the Group assesses whetherthere has Ьееп

lubject to 1

risk sinceа significant increase iп credit initial rесоgпitiоп.
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The Grочр applies а qualitative method fоr triggеriпg а significant increase iп credit risk fоr ап asset, such
as moving а customer/faciliý to the watch list, оr the ассочпt becoming restructured due to credit event.
Regardless of the change iп credit grades, if contractual payments аrе mоrе thап 30 days past due, the
credit risk is deemed to have iпсrеаsеd significantly siпсе initial rесоgпitiоп.

The assessment whеthег оr not there has Ьеп а significant increase iп сrеdit risk ("S|CR") since initial
rесоgпitiоп is ргfоrmеd оп ап individual basis апd оп а portfolio basis. S|CR is assessed еithеr оп а
рогtfоliо basis оr ап individual basis, depending оп the existence of sсогiпg models. The сritеriа used to
identify ап S|CR аrе monitored and reviewed priodically for аррrорriаtепеss Ьу the Group's Risk
Management Dераrtmепt.

The Group decided not to use the lovtl credit risk assessment exemption for investment grаdе financial
assets. Непсе, ечеп assets of ап investment grade аrе assessed whether thеrе has Ьееп а SICR.

Whеп estimating ECLs оп а co]lective basis for а group of similar assets, the Grочр applies the same
principles fоr assessing whether thеrе has Ьееп а significant increase iп credit risk since initial recognition.

Loss giчеп default. Fоr lending assets, LGD va]ues are assessed at least qчаrtеrlу Ьу account mапаgеrs
and reviewed and approved Ьу the Group's credit risk dерагtmепt.

The credit risk assessment is based оп а standardised LGD assessment framework that results iп а
сегtаiп LGD rаtе. These LGD rates take into account the expected EAD iп соmраrisоп to the amount
expcted to Ье rесочеrеd оr rea]ised from апу соllаtеrаl held.

LGD represents the Group's expectation of the extent of loss оп а defaulted ехроsчrе. LGD чаriеs Ьу the
type of counterparty, ýр and seniority of the claim, апd the availability of collateral оr оthеr credit sчрроrt.
The 12-month and lifetime LGDs аrе determined based оп the factors that impact the expected rесочеriеs
аftеr а defau]t event. The аррrоасh to LGD measurement сап Ье divided into three possible approaches:

о пезsurеmепt of LGD based оп the specific characteгistics of the collateral;

. calculation of LGD оп а portfolio basis based оп rесочеry statistics; оr

о individually defined LGD dерпdiпg оп different factors and sсепаriоs.

The Grочр calculates LGD based оп specific characteristics of the соllаtеrа], such as projected collaterd
values, historical discounts оп sales and other factors fоr loans sесчгеd Ьу rеаl estate, cash апd liquid
securities. LGD is ca]culated оп а col]ective basis based оп the latest available rесочеry statistics fоr the
remainder of the соrроrаtе ]оап portfolio and for retai] secured and чпsесчrеd pгoducts. Fоr the чпsесчrеd
loans, Grочр applied specific discounts based оп ехрrt judgement.

ECL mеаsurеmепt for fiпапсiаI guaraлtees апd Iоап соmmitmепfs. The ECL measurement for these
instruments includes the same steps as described above for оьЬdапсе sheet exposures and differs with
rеsресt to EAD calculation. The EAD is а product of сrеdit сопчеrsiоп factor ("ССF") апd amount of the
commitment ("ExOf f"). ССF fоr чпdrаwп credit lines of соrроrаtе customers, credit cards issued to
individua]s апd fоr financial g uarantees is defined based оп statistical analysis of past exposures at default.
ССF fоr overdrafts is defined as 100% since the limits сап Ье used Ьу the customers at апу time.

рriпсiрIеsоf assessmenf based оп external rafiлgs. Сеrtаiп exposures have external credit risk ratirgs,
апd these аrе used to estimate credit risk раrаmеtеrs PD and LGD from the default апd rесочеry statistics
published Ьу the respective rating agencies. This аррrоасh is applied to government and blue-chip
соrроrаtе bonds exposures.

Forward-looking iпfоrmаtiоп апd multiple есопоmiс sселаrr'оs. The Group identified сегtаiп key
есопоmiс vаriаыеs that соrrеlаtе with developments iп credit risk апd EcLs., such as:

Cilaлges of Fiscal Ьаlапсе (% of GDP)

Changes of the Gоvеmmепt's Debt (% of GDP)

Сhапgеs of the сurrепt ассоuпt Ьаlапсе - пеt of export апd impofts ореrаtЬпs (% ot GDP)
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Forecasts of есопоmiс variables аrе provided Ьу the Group's economics team and provide the best
estimate of the expected mасrо-есопоmiс development очеr the next five years. Аftеr five уеаrs, а mеап
rечеrsiоп аррrоасh is used, which mеапs that есопоmiс variables tend to revertto а long rчп average rate
(e.g. GDP). The impact of the rеlечапt есопоmiс variables оп the PD, EAD апd LGD has Ьееп determined
Ьу реrfоrmiпg statistical regression analysis to understand the impact that the changes in these variables
historically had оп the default rates and оп the components of LGD апd EAD.

As with апу есопоmiс forecast, the ргоjесtiопs апd likelihoods of оссчrrепсе аге subject to а high degree
of inherent чпсеrtаiпtу, and thеrеfоrе the actual outcomes may Ье significantlydifferenttothose projected.

The Grочр сопsidеrs these forecasts to rерrеsепt its best estimate of the possiЫe outcomes and has
analysed the non-linearities апd asymmetries within the Group's diffeгent portfolios to establish that the
chosen scenarios аrе аррrорriаtеlу rерrеsепtаtiче of the rапgе of possible scenarios.

Market risk The Group takes оп ехрsчrе to market risks. Маrkеt risks arise frоm ореп positions in
(а) счrrепсу, (Ь) interest rates and (с) equity products, all of which аrе expsed to gепеrаl апd spcific
market movements. Management sets limits оп the value of risk that may Ье accepted, which is monitored
оп а daily basis. Ноwечеr, the use of this аррrоасh does not рrечепt losses outside of these limits iп the
event of mоrе significant market movements.

Сurrепсу пЪk lп respect of счrrепсу risk, management sets limits оп the level of ехроsчrе Ьу счrrепсу
апd iп total for both overnight апd intra-day positions, which аrе monitored daily. The table below
summarises fоrеigп счrrепсу ехсhапgе rаtе risk at the end of the rерогtiпg priod:

Мопеtаry

lп millions of lJzbekistanSoums ,,.""dTi]"1xg fltffiH ,"fflххж: 
"n}"Ti;:ffi;31 December 2025

UzS
USD
EUR
Other

22,192,875
10,279,396
2,193,571

209,655

(15,992,001)
(10,4в2,714|
(2,137,888)

(301,591)

115,853
(и,888)

(181)

6,200,874
(87,465)
(39,205)
(92,118)

Total 34,875,496 (28,914,194) 20,7u 5,982,086

31 December 2024
UzS
USD
EUR
оthеr

,l7,543,490

7,371,399
2,366,772

926,808

(13,513,098)
(7,415,222)
(2,000,650)

(502,605)

607,972
67,718

(202,895)
(zи3,580)

4,638,3м
23,895

163,22т
(19,377)

Total 28,208,469 (23,4i11,575) 29,215 4,806,109

Оthеr счrrепсiеs comprise GBP, JPY, СНF, RUB, CNY апd KZT as at 31 DесеmЬеr 2025 and
31 December2024.

Amounts disclosed iп rеsрсt of derivatives represent the fair value, at the end of the rероrtiпg реriоd, of
the respctive счrrепсу that the Grочр agreed to buy (positive amount) оr sell (negative amount) before
netting of positions and payments йth the counterparty. The amounts Ьу счrrепсу аrе рrеsепtеd gross as
stated iп Note 33. The net total represents the fair value of the счrrепсу derivatives. The above analysis
includes опlу monetary assets and liabilities. lnvestments in equities and поп-mопеtаry assets аrе not
considered to give rise to any mаtеriаl счrrепсу risk.

The following table рrеsепts sensitivities of profit оr loss апd equity to rеаsопаЬlу possible changes in
exchange rates applied at the end of the reporting priod relative to the functional счrrепсу of the respective
Grочр entities, with all оthеr variables held constant:

At 31 DесеmЬвr 2025 At 31 December 2024

lmpact оп lmрасt оп lmpact оп lmpac1 оп
/л m//lons of UzDekbfan Sourns profit or loss equity рrоfit or loss equity
US Dollars strепфhепiпg Ьу (20%) (17,493) (13,99l) 4,779 3,823
US Ddlars weakening Ьу (20%) 17,493 13,9И (4,779) (3,823)
EUR strengthening Ьу 20% (7,И1) (6,273) 32,Ф5 26,116
EUR wеаkепiпg Ьу (20%) 7,u1 6,273 (32,й5) (26,116)
Оthег счrrепсiеs strепgthепiпg Ьу 20% (18,423) (14,7З9) (3,S75) (3,100)
Other счrrепсiеs wеаkепiпg Ьу 20О/о 18,423 ,14,739 3,875 3,100
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Iлfеrеsf rate risk The Group takes on ехроsчrе to the effects of fluctuations iп the prevailing levels of
market interest гаtеs оп its fiпапсiаl position апd cash flows. lпtеrеst margins may iпсгеаsе as а result of
such changes but may rеdчсе оr create losses in the event that unexpected movements аrisе. Мапаgеmепt
mопitоrs оп а daily basis and sets limits оп the level of mismatch of interest rate repricing that may Ье
undertaken.

The table below summarises the Grочр's exposure to interest rаtе risks. The table presents the aggregated
amounts of the Group's iпtеrеst-Ьеаriпg financialassets апd liabilities at саrryiпg amounts, categorised Ьу
the еаrliеr of сопtrасtчаl interest rерriсiпg оr maturity dates:

lп millions of
uzbkistan
Soums
3,1

Total financial
aSSetS
Total financial
liabilities

Demand and
less than 1

mопth
Frоm 1 to 6

7,374,095

8,831,519

Frоm б to 12
months

4,u0,922

3,038,067

Моrе than 1 Total interest-bearlng

2о25

6,316,956

4,839,925

13,604"t98

8,916,894

31,636,171

25,626,405

Net lnterest
sensitlviý gap 1,4тт,о31 (1,4ý1,4л| 1,302,855 4,687,3(и 6,009,766

ln milliопs of
UzФkistan
Sourns

Dеmапd and
lеss than 1

mопth
Frоm 1 to 6

mопths
Frоm б to 12

mопthз
Моrе thап 1 Total lnterest-bearing

financial iпstrчmепts
31 December
Total financial
aSsets
Total financial
liabilities

3,876,709

3,596,26,1

5,191,861

2,722,887

4,266,086

4,131,216

12,588,685

,t0,518"|19

25,923,у1

20,968,483

Net interest
sensitivity gap 280,.148 2,4в8,9т4 134,870 2,070,566 4,954,858

At 31 December 2025, if interest rates at that date had been 200 basis points chang es (2024:200) with all
other variables held constant, рrоfit for the уеаr would have Ьееп as follows:

lп milliопs of uйеkistап soums

Assets/Liabilities

lпсrваsо iп Ьазlg Sensitivlý of рrоfit of Sensitlviý of Equlýpoints the yeer
At 3't DесеmЬеr 2025

lnvestments iп Debt securities at Fvocl
Loans апd advances to customers
оthег Ьоrrоwеd funds

+200
+200
+200

16,850
69,408

13,480
55,526

(61,0и)

lп millions of uzbekistan sочms

Assets/Liabilities

lпсrеаsе iп Ьазls
polntз

Sensitlvlý of profit of Sensitlviý of Equiý
the

At 3t DесеmЬеr
lnvestments iп Debt securities at Fvосl
Loans and advances to customers
оthеr borrowed funds

+200
+200
+200

12,з07
40,ц2

(49,721

9,846
з2,0u

(39,776)
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The Group monitors interest rates for its financial instruments. The table below summarises interest rates
at the respective rероrtiпg date based оп reports reviewed Ьу key management реrsоппеl. Fоr securities,
the interest rates rерrеsепt yields to maturity based оп mаrkеt quotations at the rероrtiпg date:

3'l December 2025 31 December 2024
UzS

Assgts
cash апd cash
equivalents
Dче frоm other banks
|nvestments in Debt
securities
Loans аrЁ advances to
customeБ
оthеr fiпапсiаl assets

6-15%

UzS

Ф18.5%
Ф24о/о

14-28о/о

1-51.9%

Ф'tO7о
G24о/о

18оъ

Ф24о/о

18.5%
20.4Yo

Ф3.5оlо
5.}6.9%

3.7-5.5%

+17оъ

Ф7Yо

ь7%

2-11.4Чо
7.$10.8%

о-1.9%

5о/о

ь15%

о-7.5%
5.3}9%

3.7_3.9%

4-14.6о/о

Ф7Yо

2-11.4%
7,*12%

0-,10%

Ф10%

Ф2lоъ

5.2-11о/о

8,5%

Ф16.5%
Ф24о/о

1$28о/о

148о/о

о/о

- Ф24.3Yо
- 1ь22о/о
- Ф24о/о

- 18.5%
- 20.з75о/о

Ф1.6%
0€%

3.*11%
6.2оъ

0о/о

5.6о/о

Liabilities
Duе to оthеr banks
сustоmеr accounts
Debt securities iп issue
оthеr Ьоrrоwеd funds
subordinated debt
Lease liabilities
оthег financial liaыities

0{.
Фбо/о Ф2Yо

Liquidity пЪk Liquidity risk is the risk that the Group will епсочпtеr difficulty iп meeting obligatiorB
associated with fiпапсiаl liabilities. The Group is exposed to daily calls оп its availab]e cash resources frФп
overnight deposits, счrrепt accounts, mаtчriпg deposits, loan draw-downs, guarantees and from mаrgiп
апd other calls оп cash-settled derivative instruments. The Group does not mаiпtаiп cash rеsоurсеstо
meet all of these needs as ехреriепсе shows that а minimum level of reinvestmentof mаtчгiпg funds сап
Ье predicted with а high level of сеrtаiпtу. Liquidity risk is managed Ьу the AsseUliability Committee of the
Вапk.

The Grоuр invests the funds iп diversified portfolios of liquid assets, in оrdеr to Ье able to respond quicКy
and smoothly to чпfоrеsееп liquidity requirements.

The liquidity mапаgеmепt of the Grочр requires consideration of the level of liquid assets necessary to
settle obligations as they fall due; maintaining access to а rапgе of funding sources; maintaining funding
сопtiпgепсу plans; and monitoring liquidity ratios against regulatory requirements. The Bank calculates
liquidity ratios оп а daily basis in accordancewith the rеqчirеmепt of the Сепtrаl Bank of Uzbekistan. These
ratios аrе:

о Liquidity соvеrаgе rаtiо (LCR - miп 'l00%), which is ca]culated as the rаtiо of highly Liquid Assets to
expected net cash outflows iп next 30 days. The rаtiоwаs 221% at 31 December 2О25 (3,1 DесеmЬеr
2024:333%).

. Net stable financing rаtiо (NSFR - miп 100%), which is ca]culated as the ratio of total equity and
100% of liabiIities mаtчriпg аftеr опе уеаr апd 30% maturing before опе уеаr to 100% ot аЪsеь
maturin9 after опе year and 30% of assets maturing before опе уеаr. The ratio was 116%
31 DесеmЬеr 2025 (31 DесеmЬеr 2024:121%).

The Тrеаsury Dераrtmепt receives information about the liquidity рrоfilе of the financial assets апd
liabi]ities. The Treasury Department then provides for ап adequate lortfolio of short-term liquid assets,
!аrgеlу made up of short-term liquid trading debt securities, cash and cash equivalents, due from оthег
Ьапks and other iпtеr-Ьапk faci]ities, to епsчrе that sufficient liquidity is maintained within the Group as а
Whole.
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30 Financial Risk Management (Gontinued)

The table be]ow shows liabilities at 31 DесеmЬеr 2025 Ьу their rеmаiпiпg contractual maturity. The аmочпЬ
of liabilities disclosed in the maturity table аrе the contractua! undiscounted cash flows, including grвs
fiпапсе lease obligations (Ьfоrе deducting future finance сhаrgеs), gross lоап commitments and financial
guarantees. Such undiscounted cash flows differ from the amount included in the statement of financial
position because the аmочпt in the statement of financial position is based оп discounted cash flows.
Fiпапсiаl derivatives аrе included at the contractualamounts to Ье paid оr received, unless the Grочр
expcts to close the derivative position before its maturity date iп which case the derivatives аrе inc]uded
based оп the expected cash flows. Fоr the purposes of the maturity analysis, embedded derivatives аrе
not separated frоm hуЬrid (combined) fiпапсiаl instruments.

The table below shows the maturity analysis of non-derivative financial assets based оп сопtrасtчd
undiscounted cash inflows (рriпсiраl апd interest) апd their contractual maturities, except fоr assets that
аrе readily sаlеаЫе if it should Ь necessary to meet cash outflows оп financial liabilities. Such fiпапсiаl
assets аrе included iп the maturity analysis based оп their expcted date of disposal. lmpaired loans аrе
included at their саrryiпg amounts net of imраirmепt provisions and based оп the expected timing of cash
inflows. Derivatives аrе presented based оп their contractual maturities.

Whеп the amount payable is not fixed, the amount disclosed is determined Ьу rеfеrепсе to the conditions
existing at the епd of the rероrtiпg priod. Fоrеigп счrrепсу payments аrе translated using the spot
ехсhапgе rаtе at the end of the rероrtiпg рriоd.
The maturity analysis of fiпапсiаl instruments at 3't DесеmЫ 2025 is as follows:

lп millkэпs of uzbekistan
Soums

Dеmапd
and lеэз

than 1

month
Frоm 1 to
6 months

Frоm б to
12 months

Frоm 12
mопths to

5 vears
Over 5
years Total

Assets
cash апd cash
equivalents
Dче frоm оthеr banks
Loans апd advances to
customeБ
lnvestments iп debt
securities
lnvestments iп equiý
securities
Derivative fiпапсiаl
instruments (risk
management)
-outflow
-intflow
оthеr financial assets

4,и0,206
24,077

1,366,300

3,812,092

41,566

20,959
(529,100)
550,059

19,456
ц,247

4,ц2,265

,t,338

16,324

5"1й,496

896,259

334,130

22,218,399

618,253

5,165,929

и"l93

4,059,662
408,т78

38,257,389

5,4,12,135

4,|,566

20,959

00
т

Liabilities
Due to оthеr banks
custorner ассочпь
Debt secuгities iп issue
оthеr Ьоrrоrеd funds
subordinated debt
Lease liabilities
оthеr fiпапсiаl liabilities
Fiпапсiаl Guarantees
Gross lоап
commitments

749,195
6,434,632

224,351

1,950
105,722

1,148,6и

732,909
3,051,810

17,06,|
,1,и3,685

,t2,938

9,750

6,0,1з
2,о68,822

7,003
,|,838,356

з7,032
11,700

15,525
4,u2,778

7,248,511
439,065
il,720

22,uБ

4,420,440
297,980

1,503,и2
15,620,382

24,W
15,675,из

787,0,t5
78,120

105,722
,1,148,694

419,896 419,896
Total potentia! fцtчrе
рауmепts for fiпапсiаl
gРliч"=!iоп" , , 9,084,440 5.768.15З з.968,926 11,800,599 4,740,760 з5,з62,87
Liquidiý gap arising
from financial
iпstrчmепtз ,t2,849,621232,77о (1,370,и7) 2,108,153 11,370,182 509,362
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З0 F!папсiаl Risk Management (Continued)

The maturity analysis of financial instruments at 31 DесеmЬеr 2024 is as follows

ln millions of
uzbekistan soums

Demand
and leýs

than 1

mопth
Frоm 1 to
6 months

Frоm б to
12 months

Frоm 12
months to

5 vears
Over 5
чеаrs Total

Assets
cash апd cash
equivalents
Due frоm оthеr banks
Lоапs and advances to
customers
lnvestments iп debt
securities
lпчеstrпепБ iп equity
securities measured at
FVTPL
Derivative financial
instruments

5,и5,336
7,591

825,839

91,212

106,526
456,563

3,435,627

,t,584,269

393,785

4,369,571

330,825

600,624

,t4,3,18,886

384,фб

6,054,063

157,430

5,151,862
,1,458,563

29,003,986

2,il},382

25,566

24,2u

25,566

24,2ф

т 157

Liabilities
Dче to оthеr banks 1,153,178 19,477 - 1,172,655
Customer accounts 4,075,277 1,687,653 3,415,085 3,410,75,| 7,074 12,595,839
Debt securities iп issue - 50,000 - 27,650 - 77,650
other borrotrled funds 292,ý5 1,214,088 1,202,ffi 6,369,288 3,626,927 12,705,174
Subordinated debt - 53,747 - 344,886 203,066 601,699
Lease liabilities 1,730 8,650 10,380 78J20 - 98,880
оthеr financial liabilities 55,15,| 55,151
Fiпапсiаl Guarantees 638,355 638,355
Gross lоап
commitments210,080----210,080
Total potential future
payments for financlal
oblisations 6.426.136 3.014.1з8 4,62т,971 10,25о,172 3,8з7,067 28,155,.|83

180

Liquldiý
(gар[sчrрlчз аriзlпg
from flnancial
anstruments 1427,ilzl 2.593.111 466,209 5,053,985 2,3т4,426 10,060,190

Customer accounts аrе classified in the above analysis based оп contractual maturities. However, iп
accordance with Uzbekistan Civil Code, customers have а right to withdraw their deposits ргiоr to maturity
if they forfeit their right to ассrчеd interest.

The Group does not use the above maturity analysis based оп undiscounted contractual maturities of
liabilities to mапаgе liquidity. lnstead, the Group mопitоrs expcted maturities, and the resulting expcted
liquidity gap as follows:

Dеmапd апd
less than
1 month

очеr 5
lп milliопs of uzs

Frоm i to
6 months

Frоm б to
12 months

Frоm 12
months to

5 years уеаrs Total

At3l DесэmЬеr 2025
Fiпапсiаl assets 9,289,465 4,573,656 5,061,635 13,548,330 2,136,300 34,609,385
Financiallaabilities 7,506,148 5,571,920 3,638,993 9,602,353 2,307,8и 28,627,298
Net liquldiý
(gap)/surplus based
оп expected
maturltles 1,783,3'17 (998,264) 1,422,642 3,9{5,977 (171,58{) 5,982,087

At31 December 2024
Financialassets 5,И5,456 5,224,146 4,269,280 10,954,320 1,627,u4 28,02,t,(и5
Fiпапсiаl liabilities 5,572,852 2,883,567 4J74,885 8,660,940 1,922,3ф 23,214598

Net liquidity
(gap)/surplus based
оп oxpected
maturitlos 372,6(И 2,И0,579 94,395 2,293,381 (294,512) 4,806,1И7
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31 Contingencies апd Commitments

Legal procdings. Frоm time to time and in the поrmаl сочrsе of business, claims against the Gгочр
may Ье received. Оп the basis of its оwп estimates and both iпtеrпаl and external professional advice,
management is of the орiпiоп that по material losses will Ье iпсчrrеd iп respect of claims, and accordingly
по рrочisiоп has Ьееп made iп these consolidated financial statements.

Тах сопtiпgепсiеs. Uzbek tax, счrrепсу апd customs legislation is subjectto varying interpretations, and
changes, which сап оссчr frequently. Management's iпtеrрrеtаtiоп of sчсh legislation as applied to the
transactions and activity of the Group may Ье challenged Ьу the rеlечапt rеgiопаl апd federal authorities.
Recent events within the Uzbekistan suggest, that the tax authorities mау Ье taking а mоrе asseгtive
position iп their iпtеrрrеtаtiоп of the legislation апd assessments, and it is possible that transactions апd
activities that have not been challenged iп the past mау Ье challenged. As а result, significant additional
taxes, penalties and interest may Ье assessed. Fiscal periods rеmаiп орп to review Ьу the authorities iп
respect of taxes fоr five саlепdаr years preceding the уеаr of review. Uпdеr сеrtаiп сiгсчmstапсеs revienrs
may cover lопgеr priods.

Мапаgеmепt believes that its interpretation of the relevant legislation is аррrорriаtе and the Group's tax,
сurrепсу legislation апd customs positions wil] Ье sustained. Accordingly, at 31 DесеmЬеr 2025 по
ргоvisiоп fоr potential tax liabilities had Ьееп rесоrdеd (2024: Nil). The Вапk estimates that it has по
potential оЫigаtiопs from exposure to оthеr than remote tax risks (2024: Nil).

Capital ехрпditurесоmmitmепЬ. At 3'1 DесеmЬеr 2025, the Grочр has contractualcapital expenditure
commitments in respct of premises and equipment totalling UZS 14,363 million (2О24:
UZS'l6,133 million).

Future cash outflows related to leases. Where the Grочр is а lessee, the fчtчrе cash outflows, to which
the Group is potentially exposed апd that аrе поt reflected in the lease liabilities at 31 DесеmЬеr 2025
relate mаiпlу to the leases of 76 buildings (2024: 81) sеrчiсе centres, with rепt аппчаllу indexed Ьу the
Сопsumеr Price lndex; expcted cash outflows related to such leases at 31 DеЬеmЬеr 2025 is
UZS 7,539 million апd the lease terms аrе between 1 and 5 уеаrs (2024: the lease liabiliý was
UZS 'l2,007 million and the lease tеrms wеrе between 1 and 5 уеаrs).
СОmРliапсе with соvепалfs. The Grочр is subject to сеrtаiп covenants рrimаrilу rеlаtiпg to its Ьоrrоwirцs.
Gгоuр's Мапаgеmепt believes that the Grочр was in compliancew]th covenants at 31 DесеmЬеr 2025 апd
31 December2024.

The compsition of the Group's capital calcu]ated in ассоrdапсе with the Basel Ассоrd is as follows:
lп milliшs of uzbekistan soums 3'l December 31 December

2025 20л
Tier 1 capital
Share capital
Shаrе рrеmiчm
Retained eamings

648,803
77,751

6,429,553

м8,803
77,751

4,8и,459
соm

Total
Тiеr 2 capita!
соrrесtеd subordinated debt for reoulatorv caoltal з72.888 238,532
Total Tier 2

Tier 1 capital ntio
Resulatory сайаl ratio

19,1%
20.1%

16.7%
17.4%

According to the Regulation оп the Requirements for the Adequacy of the capital of Соmmеrсiаl Banks
No. 2693 registered Ьу the Ministry of Justice on б July 2015 and its supplement (the "Regulation"), the
following requirements аrе set fоr banks:
. the minimum leve] of Tear 1 capital is set at 13.0%;
, the minimum level of Regulatory capital is set at 10.0%, taking into account the capital сопsеrчаtiоп

buffer of 3.0% of risk-weighted assets.

Ап amendment has Ьееп made to the Law of the RUz "оп Banks and Banking Activities", No. ZRU-8з1
dated 19.й.2023, rеgаrdiпg ап iпсrеаsе iп the minimum authorised capital for banks in the RUz. Frоm
1 January 2025, the authorised capital must Ье at least UzS 500,000 million.

As at 1 January 2026, the Gгочр was iп compliancewith the regulatory capital rеqчirеmепts iп ассогdапсе
with the аmепdmепt оп the miпimчm сhагtеr capitalfor banks in RUz.
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31 Contingencies and Commitments (Continued}

Credit related соmmitmепts. The рrimаry рчrроsе of these instruments is to епsчrе that funds аrе
аvаilаЫе to а customer as required. Guarantees and standby letters of credit, which rерrеsепt irrечосаЬlе
assurances that the Group will make payments in the ечепt that а customer cannot meet its obligations to
third parties, carry the same credit risk as ]oans. Documentary and соmmегсiаl letters of credit, which are
written undertakings Ьу the Group оп behalf of а customer authorising а third раrtу to drаw drafts оп the
Grочр up to а stipulated amount чпdеr specific terms апd conditions, аrе collateralised Ьу the чпdеrlуiпg
shipments of goods to which they rеlаtе оr cash deposits and, thеrеfоrе, саrry less risk than а direct
Ьоrrоwiпg.

Commitments to extend сгеdit represent unused рогtiопs of authorisations to extend credit iп the form of
loans, guarantees or letters of credit. With respect to credit risk оп commitments to extend credit, the Group
is potentially exposed to loss in ап amount equalto the total unused commitments, if the чпчsеd amounts
wеrе to Ье drаwп down. However, the likely amount of loss is less than the total unused commitments since
most commitments to extend credit аrе contingent upon customers maintaining specific credit standards.

The Grоuр monitors the tеrm to maturity of credit related commitments, because lопgеr-tеrm соmmitmепЬ
gепеrаllу have а greater dеgrее of credit risk than shоrtег-tеrm commitments.

Outstanding credit related commitments аrе as follows:

31 DесеmЬеr 3l December
2024

uпdrаwп credit lines 419,896
letters of credit

т
Fiпапсiаl guarantees issued
Less: Provision for fiпапсiаl guarantees
Less: provision fоr lоап commitments

16 780

1"1,18,6и
7ф

Less: Commitment collateralised bv cash deoosits

(238)
(8и)

638,355
(34)

(516)
(46,767)

Total credit related commitments, not of provision апd cash
covered ехDоsчrоз 1 ,49,1 836,778

Ап analysis of credit геIаtеd commitments Ьу credit quality based оп сrеdit risk grades at
31 DесеmЬеr 2025 is as follows. Allcredit related commitments аrе grаdеd as internal сrеdit rating gгаdеs.

lп millkэпs of uzbekistan soums Stage 1 Total
lssued fiпапсiа! gчаrапtееs
- Stопq ,t. 148,694 1,148,6и

1

lп milliопs of uzbekistan Stage1 Total
Loan соmmltпепъ
- Strono 419.896 419.896

41
provision for lоап commitments

Ап analysis of credit related commitments Ьу credit qualiý based оп credit risk grades at
31 Decembr 2024 is as follows:

lп millions of uzbkistan sоums Stage 1 Total
lssued financial guarantees
- Strопq 638.355 638,355
Unrecognised grоss amount 638.355 бз8.355
Рrочisiоп for fiпапсiаl gчаrапtеез (и) (34)

lп millions of uzbekistan soums Stagel Total
Loan соmmltпопь
- Strопg 210,080 210,080
Unrecognlsed grоsз amount 210,080 2l0,080

(488)
provision for loan commitments (488)
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31 Contingencies and Commltments (Continued)

Refer to Note 30 for the description of credit risk grading system used Ьу the Group and the аррrоасh to
ECL measurement, including the definition of default and SlCR as applicable to credit related commitments.

The total outstanding contractualamount of undrawn сrеdit ]ines, letters of credit, and guarantees does not
necessarily represent future cash requirements, as these fiпапсiаl instruments may expire оr terminate
without being funded.

Assefs pledged апd restrlcted. The Grочр had assets pledged as collateralwith the following саrryirц
value:

/л ffюusands of EUR Note Asset pledged
(31 December

Asset pledged
(31 DесеmЬеr

lnvestments iп debt securities at Ас
lnvestrnents iп debt securities at Fvосl з,l6,019 235,zt63

15,|
Total 1

32 DеriчаtiчеFiпапсiаl lnstruments

The table below sets out fair va]ues, at the end of the rерогtiпg priod, of счrrепсiеs rесеiчаЬlеоr payable
uпdеr foreign exchange foмard and swap contracts епtеrеd into Ьу the Grочр. The table reflects grвs
positions Ьеfоrе the netting of апу сочпtеrраrtу positions (апd payments) and сочегs the сопtrасts with
settlement dates аftеr the end of the respective rероrtiпg priod. The contracts аrе shогt term iп паtчrе:

31 December 2025 3'l DесеmЬеr 2024
сопtrасts with Gопtrасts with сопtrас,ts with contracts

positlvB fаir negative falr positlve fair with negative
д/о(е value value value fair value

9
9

lп millьпs of uzbekistan
Sourns
Сrоss-счrrепсу SWAPs
UZS rесеiчаЬlе оп setflement (+)
USD rесеiчаЬlе on setflement (+)
JPY rесеiчаЬlе on settlement (+)
USD payable оп setflement (-)
EUR payable оп sеШеmепt (-)
CNY payable оп setflement G)
JPY рауаЫе оп setflement (-)

2о,96;
274,460

(274,999)
(20,946)

536,263
328,996

(517,610)
(324,666)

Cross-currency interest rate SWAPs
UZS receivable оп setflement (+)
EUR rесеiчаЫе оп settlement (+)
CNY rесеiчаЬlе оп setflement (+)
USD рауаЫе оп settlement (+)
JPY payable оп settlement (-)
EUR payable оп seШement (-)
USD payable оп setflement (-)

71,709
121,771

Br 
jl(253,

275,123

и,888

(и,888)

(193,8 ,Ф

Fоrеigп ехйапgе fоrwаrdз
usD rесеiчаые on sеttеmепt
uzs receivable оп seшement
EUR рауаЫе оп sеШеmепt (_)

RUB руаЫе on settement (-)

(+)
(+)

50450,

(Zи3,580)

Net fаir чаlче of swaps 33 21,3м (520) 29,553 (338)

Fоrеigп exchange derivative financial instruments entered into Ьу the Group аrе gепеrаllу traded iп ап
over-the,counter mаrkеt with professional market сочпtеrраrtiеs оп standardised сопtrасtчаl terms and
conditions.
Derivatives have potentially favourable (assets) оr unfavourable (liabilities) conditions as а result of
fluctuations iп market iпtеrеst rates, fоrеigп ехсhапgе rates оr оthеr variables геlаtiче to their terms. The
aggregatefairvalues of derivativefinancialassets and liabilities canfluctuate significantlyfrom timetotime.
lпfогmаtiоп оп related "lnterest iпсоmе and expense" is disclosed iп Note 22.
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33 Fаir Vаlче Disctosures

Fаir value measurements аrе analysed Ьу level iп the fаir value hiеrаrсhу as follows: (i) level опе аrе
measurements at quoted prices (unadjusted) in active markets fоr identical assets оr liabilities, (ii) leveltvю
measurements аrе valuations techniques with all mаtеriаl inputs оЬsеrчаЬlе for the asset оr liability, either
directly (that is, as рriсеs) оr indirectly (that is, dеriчеd from prices), апd (iii) level three mеаsчrеmепts are
valuations not based on observab]e market data (that is, чпоЬsеrчаЬlе inputs). Management applies
judgement iп categorising fiпапсiаl instruments using the fаir value hierarchy. lf а fair value measurement
uses оЬsегчаЬlе inputs that require significant adjustment, that measurement is а Level 3 mеаsчrеmепt.
The significance of а valuation input is assessed against the fair value measurement iп its entirety.

(а) Recurring fair value mеаsчrеrпелfs

Rесчrriпg fair value mеаsчrеmепts аrе those that the ассочпtiпg standards rеqчirе оr permit in the
statement of fiпапсiаl position at the end of each rероrtiпg period. The level iп the fair value hierarchy into
which the rесчrriпg fair value measurements аrе categorised аrе as follows:

lп milliопs of uzbekisfaл soums 31 December2025
ьgоtз at falr чаlчо Level l Level 2 Level 3
FlNАNс!АL AsýETs

'луеsfrпелrs 
lл debf securffrcs

- UzbeКstan gочеrпrrвпt bonds
-сепtrаl bank of uzbekistan
-Соrроrаtе bonds
-Uzbekistan govern.nent Eurobonds
lпуеsfmелfs iл oquiU securfties

55,192

55,492

1,990,670
,1,063,409

з,808,633
118,628

11,566
_ Соrрrаtе shares
Derlv atlve fIпапсJаl assets

41,566

mea8ut€mentsaýsetý

lп millьпs of uzbekistan fuums

1 11

31 DесеmЬеr2024
Assets at fаir чаlче Level l Level 2 Level 3
FlNANGIAL AsSETs

'ауеýt 
пелas ln debf securf(ies

- Uzbekistan gочеrппвпt bonds
-сепtrа| bаlk of uzbekistan
-Соrроrаtе bonds
-Uzbekistan gочеrпmепt ЕчrоЬопds

53,896

53,896

2,008,275
724,48т

,|,186,641

97,147

Inyestrneлfs lп eoulfu securftles 25.566
- Соrроrаtе shares
Dedvative tlпапсiаl

25,566

FlNANCIAL LIABILIT|ES
other fi папсiаl liabilities 338
ToTAL LlABlLlTlEs vvlтH FAlR VALUE MEASUREMENTS 338

The description of valuation technique and description of inputs used iп the fair value measurement for levd
2 measurements at 31 December 2025:

vаlчаtlоп
lп usod

АТ FAIRVALUE.

'пуеýfrп€пrý 
Iп debf securlfles

-Uzbekistat gочеrппвпt bonds

-central batk of uzbвkistal

-Соrроrаtе bonds

- De rtv atlv а flлапсiаl assets

1,990,670
1,063,409

з,808,633

118,628

20,781

Discounted cash
flows ('DСF")

DcF
DсF

DсF

GovernrrBnt bonds yield счrче
centrd bank of uzbekistran

bonds yield curve
lпсrеrпепtа| Ьоrrоwiпg rate

ДррllсаЬlе lлiеrэsf rafes for

REcURRlNG
MEASUREMENTS АТ LEVEL 2 5,011,151
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33 Fair Vаlче Disclosures (Continued)

The description of valuationtechniqueand description of inputs used in the fairvalue measurementfor levd
2 measurements at 31 DесеmЬеr 2024:

Fair чаlче valuatjon lnputs used

ASSETS АТ FAIR
lпуеslлrелfs lл debt sесчri(lъs
-Uzbekistat governmont bonds

-сепtгd bank of uzbekistrr

-Соrрогаtе bonds

- De iv ative fiлапсвl assefs

2,008,275
724,487

1"l86,641

97,147

29,553

Diýcounted cash
flows ("DCF")

DcF
DсF
DcF

Government bonds yield curve
сепtrd bank of uzbekistan

bonds yield счrче
lncrerrBnta| Ьоrrоwiпg rаtе

ДррliсаЬlе infercst rates for
assets

MEASUREMENTý Ат LEVEL 2 2,037,828

There were по changes in valuation technique for level 2 rесчrriпg fair value measurements during the уеаr
ended 31 DесеmЬеr 2О25(2024: попе).

significant uпоьsегvаь]е inputs and sensitivity of level 3 financial iпstrчmепts measured at fair value to
changes to key assumptions at 31 DесеmЬеr2025:

!п milliопз of Net valuation uпоьsеrч-
Range

(welghted Reasonab

Sепзitiчiý of
falr value
mеаsч-
rеmепtamount

ecruiY
securfdes 1CorpoBte
sMlвsl

епd Cost l&,18%
(17уф

t10% оr
discoUnt

model
equity (8,496)

significant unobservable inputs and sensitivity of level 3 fiпапсiаl instruments measured at fair value to
сhапgеs to key assumptions at 3,1 DесеmЬеr 2024:

lп milliопз of Net vаlчаtiоп uпоьsеrч-
Range

(weighted Reasonab

Senэltlvlý of
falr чаlче
mеаgч-
rеmепtuzbekistan

octutV
securideý 1сorpoBte
shaвs)

discount
model

Cost of
equiý

,lb18%

(17Yо|
t10% оr

(16,985)

The above tab]es disclose sensitivity to valuation inputs fоr financial assets and financial ]iabilities, if
сhапgiпg опе оr mоrе of the чпоьsеrчаьlе inputs to reflect rеаsопаьlу possible a]ternative assumptiorБ
Would change fairvaluesignificantly. Fоr this рчrроSе, significance was judged with respct to profit oi loSS,
and total assets оr total liabilities, оr, whеп changes iп fаir value аrе rесфпisеd iп оihеr comprehensive
iпсоmе, totalequity.

There wеrе по changes iп valuation technique for level 3 rесчrriпg fair чаlче mеаsчrеmепts during the уеаr
ended 31 DесеmЬг 2025 (2024: попе).

А rесопсiliаtiоп of movements iп Level 3 of the fair vatue hiеrаrсhу Ьу class of instruments fоr the уеаr
ended 31 DесеmЬr 2025 and 3'l December 2о24 is as follows:

lп millions of uzbekistan soums
Investmenb lп equiý

securities
Fаir value at 'l January 2025
purchases 25,566

16,000
Fajr value 31 December 2025 41,566

lп milliопs of uzbekistan soums |пчеstmепtз lп equity
зесчritlеs

Fаlr чаlче at 1 January 2024 4,322

25,566чаlче at 31

бз
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33 Fair Vаlче Disclosures (Continued)

Assets and liabilities not measured at fair чаlче Ьчt for which fair чаlче is disclosed

Fаir values analysed Ьу level in the fair чаlче hiеrаrсhу апd саrryiпg чаlче of assets not measured at fair
value at 3'l December 2о25 аrе as follows:

Level 1 Level 2 Level 3 Total fair Carrying
lп millims of uzbekistan soums чаlче чаIче

Assets
Due frоm other banks
- Теrm placements with other banks with
original maturities of mоrе than three
months
-Restricted cash deposits

'nyestmerrts 
tп debt securifl.es

-Uzbekistan govemment ЕurоЬопds
-Corporate bonds
Loans апd Advances fo customers
-Мiсrо
-SME
-Сопsчmеr
-Mortgage
-Саr loans
-Lаrgе corporate
other fiпапсiаl assets

L|ABlцTlEs
Due to other Ьапks
-Соrrеsропdепt ассочпЬ апd ovemight
placements of оthег banks
-Теrm placements of оthеr banks
-Securiý depsits of other financial
institйions
счsfоmеr ассоuлtý
- Теrm depoýb of individuals
- Счrrепt depoýts of legal entities
- Теrm deposib of legal entities
- Current deposits of individuals
Debf securifies lп Jssue
- Bonds issued оп domestic market
other borrowed fuпds
- Теrm borrorrlings frоm companies,
govemment and its companies
Subordlnated deD(
-subordinated debt
о ther ti папс i aI l iabi l ities
с rBdit related соmmitmепЕ
-uпdrаwп credit lines

10т,8l1
107,871

340,425
339,890

535
25,021

25,021

1,500,790
743,866

741,395
15,529

535
132,982
107,871
25,021

25,il2,177
3,610,812
7,4ф,242
3,771,u1
2"l45,35,|
1,877,453
6,680,477

20,1{l

340,425
339,890

1,500,790
743,866

741,395
15,529

,t4,386,445

6,972,668
3,595,й1
,|,954,и0
,|,8б4,096

21,930
21,930

1,1,6,t0,307
11,6,10,307

555,594
555,5и
105,7z2

1,568,591
419,896

535
1ц,202
116,2*
27,ц9

25,з,t8,з51
2,149,919
7,329,675
4,512,861
2,,t45,351
1,823,716
7,356,829

20"l4il

339,821
339,286

1,4g9,4T2
743,866

740,077
,l5,529

581,175
581,175
105,7u2

1,568,591
419,896

25,il2,177
3,610,812
7,456,242
3,77,|,u1
2,145,351
1,877,453
6,680,477

20,1€

,l4,з86,446

6,972,668
3,595,641
,t,954,и0

1,864,096
21,930
2,t,930

1,1,6,10,307
,t,t,610,307

555,5и
555,594
105,7а2

1,568,591
419,896

'l,|,459,530
7,019,546
3,595,й1
,|,980,246

1,8м,096
uц151
22,151

11,895,902
,l1,895,902

issued
Total

й
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33 Fаir Vаlче Disclosures (Continued)

Fаir values analysed Ьу level iп the fair value hierarchy апd саrryiпg value of assets поt measured at fair
value at 31 Decembr 2024 are as follows:

lп milliопs of uzbekistan Level 1 Level 2 Level 3
Total fair

value
Carrying

чаlче

Assets
Dче frоm otier Dапfts
- Теrm placements with оthеr banks with
original maturities of mоrе than three
months
-Restricted cash depsits
lnyestments iп debt securities
-Uzbekistan govemment bonds
-Uzbekistan govemment ЕчrоЬопds
-Соrроrаtе bonds

Loans апd Advances to customers
-Мiсrо
-SME
-сопsчmеr
-Mortgage
-Саr lоапs
-Lаrgе соrроrаtе
other fiпапсiаl asseb

LlABlLlTlES
Duefo otherbanks
-Соrrеsропdепt ассочпЬ and ovemight
рlасеmепЬ of оthеr Ьапks
-Теrm placemenb of other banks
-Securiý deposits of оthеr fiпапсiаl
institutions

101"l07

101 

"t07

1,366,148

1,365,854
294

80,24т
62,809

17,438

1,164,491

380,695
776,788

7,008

1,365,854
294

181,354
62,809

101,107
17,438

20,434,216
1,706,475
5,300,516
3,849,539
1,541,831
2,998,771
5,037,083

11,8.tб

1,313,661
294

202,8и
62,з27

122,137
18,420

1,366,148 1,313,955

20,4t4,215
1,706,475
5,300,516
3,и9,539
1,541,83,1
2,998,771
5,037,083

11,816

l9,5M,758
1,602,996
5,114,836
3,415,236
1,541,831
2,767,4ф
5,062,4ю

,l1,816

1,164,49,t 1,171,127

380,695
776,78

380,956
777,160

7,008 13,011

Customer ассочпts 11,799,457 1't,799,4li7 11,42О,Щ4
- Теrm deposib of individuals 5,ио,761 5,340,761 5,288,439
- Счrrепt depoýts of legal entities 2,37О,578 2,370,578 2,37О,578
- Теrm deposib of lega| entities 2,650,306 2,650,3об 2,323,635
- Current depsiБ of individuals 1 ,437 ,812 1 ,437 ,812 1,4З7 ,812
Debf securifies iп issue 67,090 67,090 69,466
- Bonds issued оп domestic mаrkеt 67,о9о 67,09о 69,466
Other borrowed funds .10,861,128 10,861,128 9,988,155
- Term borro,vings from companies,
gочеrпmепt and its соmрапiеs 10,86.|,128 10,861,128 9.988,155
Subordinated debt 407,987 407,987 lи1,6(и
-SчЬоrdiпаtеd debt 407,987 4о7,987 lИ1,6й
Otherlinancial liabilities 54,813 54,813 54;sr3
Crditrelatф соmmitпепЬ ц7,229 uт,212g ив,+зS
-Uпdrаwп credit lines 2о8,874 2о8,s74 21o;os0
-Fiпа.псiаl guarantees issued _ _ 638,355 638,355 638,355Total tOZ,tOZ 2

The fairvalues iп level 2 апd level 3 of fair value hiеrаrсhуwеrе estimated using the discounted cashflows
va|uation technique. The fair чаlче of floating rate iпstrчmепts that аrе not quoted in ап active market was
estimated to Ье equa| to their carrying amount. The fаir value of unquoted fixed interest rаtе instrumenb
was estimated based оп estimated future cash flows expected to Ье received discounted at счrrепt interest
rates for пеw instruments with similаг credit risk апd rеmаiпiпg maturity. Fоr assets, the Group used
assumptions about соuпtеrраrtу's iпсrеmепtаl Ьоrrоwiпg rate and рrерауmепt rates. Liabilities wеrе
discounted atthe Group's оwп iпсrеmепtаlьоrrоwiпg rate.Liabilities due оп demand wеrе discounted frоm
the first date that the amount could Ь required to ЬЪ paid Ьу the Grочр.
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34 Related Party Transactions

Раrtiеs аrе gепеrаllу considered to Ье related if the parties аrе чпdеr соmmоп сопtrоl, оr опе раrtу has the
ability to control the other раrtу оr сап exercise significant iпflчепсе очеr the other рагtу in making financial
оr oprational decisions. ]п considering each possible related party relationship, attention is directed to the
substance of the relationship, поt mеrеlу the legal fогm.

The outstanding Ьаlапсеs with related рагtiеs wеrе as foltows:

31 D*еmЬеr 2025 31 Der;еmЬer. 2021
Кеу Ultimate

lп milliопs of Uzbekistan mапаgеmеп controlling
ойеr
rglated

Кеу
mапаgеmеп

Ultlmate
controlling

Other
related

Soums t t
use assets

Loans to customeБ 7il
(Contractual interest rаtе: 17.$,18 % in UZS
Contractual maturiý: 1Ф20 уеаrs)
Счstоmеr accounts 2,ц1 2о7,387
(Сопtrасtчаl interest rale: 0.1-24Yо iп UZS/G 7 % in USD
Сопtrасtчаl maturý:1-2 уеаrs forterm deposits апd
оп demand for счrrепt accounts)
Lease liabilities - 59,628
(Сопtасtчаl interest rаtе: 19.72 -21,03%
Contractual maturý: 5.5 уеаrs)
other liabilities)

786
55,772

2,769 78,587 1,162

68,63,|

з,29и

271 100 47 205

The iпсоmе and expnse items with rеlаtеd prties wеrе as follows

31 D*еmЬеr 2025 31 D*ember 2021

lп millions of uzbekistan
Soums

Кеу
mапаgеmепt

раrsоппеl

Ultlmate
controlllng

раrtч

Other
related
oartjes

Кеу Ultlmate Other
mапаgыпепt controlling ralated

оеrsоппеl раrtч partigs
lпtеrеst iпсоmе оп loans
lпtегеst ехрпsе оп
depoýts
lпtеrеst ехрепsе оп Lease
Iiabilities
Fее and соmmiýоп
iпсоmе
salaries and other short-
tегm staff bnefits
Social tax (репsiоп fund)

149

lи5

37

22,871

11,757

1,201
1ц

156

375

33

11,163

13,069

127

1,017
122

22

10,298
,t,236 668

80
871
,t05

8,144
977

оthег related prties include close mеmЬеrs of the family of the shareholders апd Кеу Management
Реrsоппеl.

35 Events аftеr the End of the Reporting Period

The shareholders of the Bank were reported аftеr rероrtiпg реriоd at 31 March 2026 as follows:

31 December
2025

shareholders
shares аftеr

reporting
period

lndividuals
Ibragimov lkram

Legal entitjes
Nederlandse FinancieringvМaatschappij Vооr Ontwikkelingslanden n.v,
(Fмо)
ResponsAbility Participations Aktiengesellschaft
lntemational Fiпапсе Соrрrаtiоп
Responsabiliý Sicav (lux) miсrо and SME fiпапсе leadeв
Моtапаk Capital Management Pte. Ltd

59.21о/о

59.21%

14.55о/о

10.53%
7.2в%
2.ф%
1.22о/о

з6.2в%

6'1.897о
61.89%

14.55%

10.53%
7,28о/о
1.71о/"

1.22Yo
33.58%

100.00%
Total

00.00%
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36 АЬЬгечiаtiопs

The list of the abbreviations used iп these consolidated fiпапсiа] statements is provided below:

Abbroviation Full паmе
Ас Amortised cost
cBU The Сепtrаl Bank of the Republic of Uzbekistan
ссF credit Сопчевiоп Fасtог
EAD

ElR

Default

Effective interest rаtе
Fчосl Fаir Va|ue through Оthеr Соmрrеhепsiче lпсоmе
FvTPL

!RВ:уs!qцц

Fаir Vаlче profit оr Loss

!ц!еmаt KisK-BaseO sysЪm
L&R Loans and Receivables
LGD Loss Given Default

рос! financial assets рчrсhаsеd or oriqinated credit-lmpaired fiпапсiаl assets

*BOU asset Right of uso asset _ _ _ .

'*ýqR. .. _ . _.... ......Sig.пific..aпt lncrease_in 9redit B.i.ýK,""_""*_._SItiE _ Small and Medium-sizф Enterprises
SPPl Solely Payments of Рriпсiраl and lnterest
SPPI test Assessment whether the financial instrumentý cash

flows rерrеsепt Solely Payments of Principal and
lnteres1

LRc Liabiliý for rеmаiпiпg сочеrаgе
Llc Liability for iпсчrrеd claims
cSM Сопtrасtчаl service mаrgiп
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