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Independent Auditor’s opinion
To the shareholders and Supervisory Board of JSC «Poytaxt Bank»

Opinion

We have audited the financial statements of Joint-Stock Company "Poytaxt Bank" (hereinafter referred to as
the “Bank’), which consist of the statement of financial position as at 31 December 2025 and the statement
of profit and loss and other comprehensive income, the statement of changes in equity and the statement of
cash flows for the year ended on that date and the notes to the financial statements, including a summary of
key accounting policies.

In our opinion, the accompanying financial statements present fairly in all material respects the financial
position of the Bank as at 31 December 2025, as well as its financial results and cash flows for the year
ended on that date, in accordance with International Financial Reporting Standards (IFRS).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISA). Our responsibilities
in accordance with these standards are described further in the section " Auditor's responsibility for auditing
consolidated financial statements" of our opinion. We are independent of the Bank in accordance with the
ethical requirements that are relevant to our audit of the schedule in the Code of Ethics of Professional
Accountants of the International Ethics Standards Board for Accountants (PAIESB Code) and ethical
requirements applicable to our audit of the financial statements in the Republic of Uzbekistan, and we have
fulfilled our ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and approptiate to provide a basis for our opinion.

Important circumstance
We pay attention to the following:

e According to Article 13 of the Law of the Republic of Uzbekistan "On Banks and Banking
Activities", the minimum amount of a bank’s share capital must be as follows:
- from September 1, 2023 — 250 billion UZS,
- from April 1, 2024 — 350 billion UZS,
- from January 1, 2025 — 500 billion UZS.
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The Bank has not complied with these requirements as of 31 December 2025.

As noted above, these events or conditions, along with other mattets disclosed in Note 4, indicate the
existence of significant uncertainty. We do not express a modified opinion in respect of this matter.

Key audit matters

Key audit matters are matters that, in our professional judgment, were the most significant for our audit of
the financial statements for the current period. These issues were considered in the context of our audit of
the financial statements as a whole and in the formation of our opinion on these statements, and we do not

exptess a separate opinion on these issues.

What audit procedures were performed
regarding the key audit matter

Key audit matters

Provision for credit losses on loans to customers, as well as on credit related commitments

Due to the materiality of the provision for
impairment of loans and advances to customers and
credit related liabilities for the financial position of
the Group, as well as due to the complexity and
necessity to apply judgments in estimating expected
credit losses in accordance with the new IFRS 9
Financial Instruments This issue is one of the key
audit questions.

The calculation of expected credit losses includes
valuation techniques that use significant
unobservable input data and factors, such as
internal credit ratings, as well as comprehensive
statistical modeling and expert judgment. These
methods are used to determine the probability of
default based on available historical data and
external information.

Information on the provision for expected credit
losses in respect of loans and advances to
customers, as well as credit related commitments
presented in Notes 8 and 25 to the financial
statements.

In the process of our audit, we paid special
attention to the following: assessment of credit
risk models and assumptions used to determine
key parameters for provisioning and expected
credit losses on a portfolio; assessment of
management's judgments regarding the
identification of a significant increase of credit
risk on a portfolio basis.

We evaluated the rationality of the credit risk
factors and the thresholds chosen by
management to determine a significant increase in
credit risk on a portfolio basis.

When testing the impairment calculated on a
pottfolio basis, we analyzed the underlying
statistical models, key input data and
assumptions, as well as forward-looking
information used to calculate expected credit
losses. We reviewed the results of a Bank that
was subsequently tested on the models used for
IFRS 9.

Responsibility of the Management and Those Charged with Cotporate Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the accompanying financial
statements in accordance with International Financial Reporting Standards (IFRS) issued by the
International Accounting Standards Board (IASB), and for such internal control as management determines
is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or errors.

In preparing the financial statements, management is responsible for assessing the Bank’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 Bank or to cease operations, or has

no realistic alternative but to do so.

The management and those charged with governance are responsible for overseeing the preparation of the
financial statements of the Bank.
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Auditor's responsibility for auditing financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISA will always detect a material misstatement when it exists. Misstatements can atise from
fraud or error and are considered material if, individually or on the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit conducted in accordance with International Standards on Auditing, we apply
professional judgment to retain professional skepticism throughout the audit. In addition, we perform the

following:

e identify and assess the risks of material misstatement of consolidated financial statements due to frand or
error; develop and conduct audit procedures in response to these risks; we obtain audit evidence that is
sufficient and appropriate to serve as a basis for expressing our opinion. The risk of non-detection of
material as a result of unfair acts is higher than the risk of not detecting a significant distortion as a result
of an error, since unfair acts may include conspiracy, fraud, intentional omission, mistepresentation of
information or actions bypassing the internal control system;

e get an understanding of the internal control system that is relevant to the audit, in order to develop audit
procedures that are appropriate for the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Bank's internal control system;

e assess the proper nature of the accounting policies applied and the reasonableness of accounting
estimates and the corresponding disclosure of information prepared by management;

e make a conclusion about the legitimacy of management's use of the assumption of business continuity,
and on the basis of the obtained audit evidence - the conclusion whether there is a significant
uncertainty in connection with events or conditions that may raise significant doubts in the ability of the
Bank to continue its business continuously. If we conclude that there is significant uncertainty, we must
draw attention to our disclosure in the consolidated financial statements, of, if such disclosure is
inappropriate, modify our opinion. Our conclusions are based on the audit evidence received before the
date of our audit report. However, future events or conditions may lead to the Bank losing the ability to
continue its business continuously;

e assess the presentation of the consolidated financial statements in general, its structure and content,
including disclosure of information, as well as whether the financial statements present the undetlying
operations and events in a manner that ensures their reliable representation;

® obtain sufficient appropriate audit evidence relating to the financial information of the organization or
activities within the Bank in order to express an opinion on the financial statements. We are responsible
for the management, control and conduct of the Bank's audit. We remain fully responsible for our audit
opinion.

We collaborate with persons responsible for corporate governance, including, among other things,
information on the planned scope and timing of the audit, as well as significant comments on the audit
results, including significant deficiencies in the internal control system that we identify in the course of the
audit.

We also provide the Management and those responsible for corporate governance with a statement that we

have complied with all relevant ethical requirements regarding independence and informed these individuals
about all relationships and other issues that can reasonably be considered to affect the independence of the

auditor. And if it is required - on appropriate precautions.

From those questions that we brought to the attention of the Management and to those responsible for
corporate governance, we identify issues that were most essential to the audit of the consolidated financial
statements for the current period and, therefore, are considered as key audit issues. We describe these issues
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in our audit report, except when public disclosure of information on these matters is prohibited by law or
regulation. In extremely rare cases, we conclude that information on any matter should not be
communicated in our report, since it can be reasonably assumed that the negative consequences of
communicating such information will exceed the socially significant benefits.

Report on the Results of the Audit in Accordance with the Requirements of the Law of the
Republic of Uzbekistan No. LRU-580 “On Banks and Banking Activities” dated November 5,
2019.

The Bank’s management is responsible for the Bank’s compliance with the prudential regulations
established by the Central Bank of the Republic of Uzbekistan, as well as for ensuring that the Bank’s
internal control and risk management systems are organized in accordance with the requirements set by the
Central Bank of the Republic of Uzbekistan.

In accordance with Article 74 of the Law of the Republic of Uzbekistan No. LRU-580 “On Banks and
Banking Activities” dated November 5, 2019 (hereinafter — the “Law”), we performed procedures aimed at

verifying:

e the Bank’s compliance, as of December 31, 2025, with the prudential regulations established by the
Central Bank of the Republic of Uzbekistan; ,

e the compliance of the elements of the Bank’s internal control and organization of risk management
systems with the requirements set by the Central Bank of the Republic of Uzbekistan.

The above procedures were selected based on our judgment and were limited to analysis, review of
documents, comparison of the Bank’s approved policies, procedures, and methodologies with the
requirements established by the Central Bank of the Republic of Uzbekistan, as well as recalculations,
comparisons, and reconciliations of numerical indicators and other information.

We did not petform any procedutes with respect to the Bank’s accounting records, except for those we
considered necessary for the purpose of expressing an opinion on whether the Bank’s financial statements
present fairly, in all material respects, its financial position as of December 31, 2025, as well as its financial
performance and cash flows for the year 2025 in accordance with the International Financial Reporting
Standards (IFRS).

The results of the procedures we performed are presented below.

As a result of our procedures related to the Bank’s compliance with the prudential regulations established by
the Central Bank of the Republic of Uzbekistan, we determined that as of December 31, 2025, the Bank’s
prudential ratios were within the limits set by the Central Bank of the Republic of Uzbekistan.

As a result of our procedures related to the compliance of elements of internal control and the organization
of the Bank’s risk management systems with the requirements of the Central Bank of the Republic of
Uzbekistan, we determined that:

e In accordance with the requirements and recommendations of the Central Bank of the Republic of
Uzbekistan, as of December 31, 2025, the Bank's Internal Audit Service and the Bank's risk management
units, which accept the relevant risks, are not subordinate to and accountable to the Bank's Board, and
the Audit Committee under the Bank's Board is not functioning;

e In accordance with the requirements of the Central Bank of the Republic of Uzbekistan, as of December
31, 2025, the Bank has established an Information Security and Protection Department, and the
information security policy has not been approved. The Information Security and Protection
Department reports directly to the Chairman of the Management Board of the Bank;
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e The reports of the Information Security and Protection Department were not submitted to the
Chairman of the Bank's Management Board during 2025;

e As of December 31, 2025, the Bank's internal documents establishing methods for identifying and
managing risks significant to the Bank and conducting stress testing have been approved by the Bank's
authorized management bodies in accordance with the requirements and recommendations of the
Central Bank of the Republic of Uzbekistan;

e As of December 31, 2025, the Bank had in place a reporting system for risks significant to the Bank, as
well as for the Bank's equity;

e The frequency of reports prepared by the Bank’s risk management units and Internal Audit Service
throughout 2025 on risk management matters complied with the Bank’s internal documents. These
reports included observations by the risk management units and Internal Audit Service regarding the
assessment of the Bank’s material risks, along with recommendations for their improvement;

e As of December 31, 2025, the powers of the Bank's Board and its executive management bodies include
monitoring the Bank's compliance with the risk and capital adequacy limits established by the Bank's
internal documents. In order to monitor the effectiveness of the Bank's risk management procedures
and the sequence of their application during 2025, the Bank's Board and its executive management
bodies periodically discussed reports prepared by the Bank's risk management units and reviewed
proposed measures to address deficiencies.

The procedures relating to elements of internal control and the organization of the Bank’s risk management
systems were performed solely for the purpose of verifying the compliance of the elements described
above, as referenced in the Law, with the requirements established by the Central Bank of the Republic of
Uzbekistan.

17 April 2026
Tashkent, Uzbekistan




JSC «Poytaxt Bank»
Financial statements for the year ended 31 December 2025 (in thousands UZS)

Confirmation of management's responsibility for the
preparation and approval of the financial statements for the year
ended December 31, 2025

Management is tesponsible for the preparation of financial statements that present fairly, in all material
respects, the financial position of Joint Stock Company POYTAXT BANK as at December 31, 2025, as
well as statements of profit or loss and other comprehensive income, cash flows and changes in equity
for the year then ended, in accordance with International Financial Reporting Standards (hereinafter -
"IFRS").

In prepating the financial statements, management is responsible for:
* ensuring the correct selection and application of accounting policy principles;

* presentation of information, including accounting policy data, in a form that ensures the relevance,
reliability, comparability and comprehensibility of such information;

» disclosure of additional information in cases where compliance with IFRS requirements is insufficient
for users of the financial statements to understand the impact that certain transactions, as well as other
events or conditions have on the financial position and financial results of the Bank; and

» assessment of the Bank's ability to continue operating in the foreseeable future.
Management is also responsible for:

* development, implementation and maintenance of an effective and reliable internal control system in
the Bank;

* accounting in a form that allows you to disclose and explain the Bank's transactions, as well as
providing reliable information about the financial position of the Bank at any date and ensuring
compliance of financial statements with IFRS requirements;

* accounting in accordance with the legislation and accounting standards of the Republic of Uzbekistan;
» taking all reasonably possible measures to ensure the safety of the Bank's assets; and
* prevention and detection of fraud and other violations

The Bank's financial statements for the year ended December 31, 2025 were approved by the Bank's
Management Board.

D.A;@

Chairman of the Board of(tbr :

A.A. Abdullaev
Chief Accountant of the Bank

17 April 2026
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JSC «Poytaxt Bank»

Financial statements for the year ended 31 December 2025 (in thousands UZS)

Statement of financial position

31 December 31 December
Nets 2025 2024

Assets
Cash and cash equivalents 7 180 517 499 115 710 467
Loans and advances to customers 8 290781 109 303 554 958
Investment financial assets 9 28 139 697 26 560 864
Advance income tax payments 3569 910 136 626
Deferred tax asset 19 - 1844 870
Fixed assets and intangible assets 10 20 941 504 16 594 661
Other assets 11 14 938 443 11 199 657
Total assets 538 888 162 475 602 103
Liabilities
Due to other banks 12 75 241 282 85 149 252
Customer funds 13 273421 533 208 616 714
Other liabilities 19 144 462 -
Deferred tax liabilities 14 14 059 128 11 810 310
Total liabilities 362 866 405 305 576 276
Equity
Share capital 15 100 000 000 100 000 000
Retained earnings and funds 76 021 757 70 025 827
Total equity 176 021 757 170 025 827
Total liabilities and equity 538 888 162 475 602 103

Approved and signed on behalf of the management of the Bank:

D":‘?‘M/ AA. Abdullaey |

Chairfan of the Board of?h Chief Accountant of the Bank

17 April 2026

The notes on pages from 12 to 61 are an integral part of these financial statements
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JSC «Poytaxt Bank»
Financial statements for the year ended 31 December 2025 (in thousands UZS)
Statement of profit and loss and other comprehensive income
For the year For the year
Notes ended 31 ended 31
December 2025 December 2024
Interest income calculated at the effective interest rate 16 86 972 869 52 056 487
Other interest incomes 16 10 815 569 118 703
Interest expense calculated at the effective interest rate 16 (43 677 663) (10 587 130)
Other interest expenses 16 (3091 931) (1 026 420)
Net interest income 51018 844 40 561 640
Provision for credit losses on debt financial assets 7,89 (8 606 770) (546 427)
Net interest income after provision for credit losses 42412 074 40 015 213
Commission income 17 27 529 338 13 449 835
Commission expenses 17 (15 898 125) (5 527 847)
Net income / (expenses) from operations in foreign currency
and from revaluation of foreign currency 2RI 007 e
Recovery / (creation) of a provision for credit losses on credit
relatad commitments 21 (458 023) (111 510)
Creation of a provision for other assets 162 638 (226 515)
Other operating income 2643 594 217 956
Administrative and other operating expenses 18 (69 630 329) (39 683 820)
Income before tax 8278 204 14 172 206
Income tax expense 19 (2 282 274) (1984 521)
Net income for the year 5995 930 12 187 685
Other comprehensive income: - -
Total comprehensive income for the year 5995 930 12 187 685
Earnings per share
For the year, basic and diluted eamings per share attributable 20 59,96 121,88

to the Bank’s shareholders (pcs/UZS)

Approved and signed on behalf of the management of the Bank:

D.A. Pulfiov
Chairman of the Board ofﬁh Bank

17 April 2026

The notes on pages from 12 to 61 are an integral part of these financial statements




JSC «Poytaxt Bank»
Financial statements for the year ended 31 December 2025

Statement of changes in equity

(in thousands UZS)

Retained
Share capital earmnings and Total equity

funds
Balance as at 1 January 2024 100 000 000 57 838 142 157 838 142
Net income for the year - 12 187 685 12 187 685
Other comprehensive income - - -
Total comprehensive income for the year - 12 187 685 12 187 685
Balance as at 31 December 2024 100 000 000 70 025 827 170 025 827
Net income for the year - 5995 930 5995 930
Other comprehensive income - - -
Total comprehensive income for the year - 5995930 5995 930
Balance as at 31 December 2025 100 000 000 76 021 757 176 021 757

Approved and signed on behalf of the management of the Bank:

17 April 2026

The notes on pages from 12 to 61 are an integral part of these financial statements

A.A. Abdullaev
Chief Accountant of the Bank
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JSC «Poylaxt Bank»
Financial statemnents for the year ended 31 December 2025 {in thousands UZS)
Statement of cash flows
For the year ended For the year ended

31 December 2025

31 Decomber 2024

Cash flow from operating activities

(i [ OAUO JN U SN e [ bty B G R DU N DU [ DU S USRS SN B B R S [N AU S IS B S R SRR R DU R

Interest received 98 008 785 48 854 639

Interest paid (46 238 116) (11 490 776)

Commissfon received 25798 111 13477 266

Commissions paid (81 15285% (5527 847)

Net Income from operations in foreign currency 23751946 5318 379

Other operating income received 2643594 217 956

Staff costs {48 800 927) {25 229 394)

Administrative and other operating expenses (17 056 113) {9 4580 403)

Incomae tax pald (3702 704) {1208 068)

g::: t;!:\;‘w J:ralzlﬁt;;:;aﬂng activities befare changes In operating 18 506 451 149821 752
Net (increase) / dacrease in operating assels

Due from other banks - 22 959 706
Loans and advances to customers 2217175 {224 619 907)
Other assets (3 738 786) (8 223 343)
Not increase / (decrease) i operating fiabilities

Due to other banks (9 907 970) 85 149 252
Customer funds 64 804 819 156 699 817
Other liabilities 2248818 3 496 641
Net cash flow from operating activities 74 130 507 49 383 918
Cash flow from investing actlvities

Purchase of Investment securities {24 651 175} (25 000 000)
Repayment of investment securities 25 000 000 -
Acquisition of fixed assets and infanglble assets (7 419 523) (9522 444)
Net cash flow from investing activities (7 070 698) (34 522 444)

The niotes ont pages frove 12 fo 61 are an integral part of these financial statenrents
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JSC «Poytaxt Bank»
Financial statements for the year ended 31 December 2025 (in thousands UZS)

Statement of cash flows (Continue)

For the year ended For the year ended
31 December 2025 31 December 2024

l‘::;:lgcngf changes in exchange rates on cash and cash (2 234 909) 720 515
The effect of expected credit losses on cash and cash equivalents (17 868) (5 858)
Net change in cash and cash equivalents 64 807 032 15 576 131
Cash and cash equivalents at the beginning of the reporting year 115 710 467 100 134 336
Cash and cash equivalents at the end of the reporting year 180 517 499 115710 4867

Approved and signed on behalf of the management of the Bank:

AA. Abkilligy |

Chief Accountant of the Bank

D.A. Pulatsv

Chairman of the Board of L};(e

17 April 2026

The notes on pages from 12 1o 61 are an intogral part of these financial statements
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JSC «Poytaxt Bank»
Notes to the financial statements for the year ended 31 December 2025 (in thousands UZS)

Notes to the financial statements
1 Primary activity

JSC “Poytaxt Bank” (hereinafter — the “Bank”) was established on 29 December 2018 in the form of a
joint stock company in accordance with the legislation of the Republic of Uzbekistan.

In November 2021, it was decided to transfer a 100% share of the authorized capital owned by the
Khokimiyat of the city of Tashkent (Uzbekistan) to the State Assets Management Agency of the Republic
of Uzbekistan, for further privatization of a 100% share.

In July 2024, the State Asset Management Agency of the Republic of Uzbekistan sold a 100% share in
the Bank to Bond Investments Limited LLC registered in the United Arab Emirates (UAE).

The Bank is registered in the Republic of Uzbekistan for banking activities in accordance with the updated
banking license No.84 dated 25 December 2021, issued by the Central Bank of the Republic of Uzbekistan
(hereinafter - the “CBU”).

The main activity of the Bank is the implementation of commercial banking operations, operations with
securities, foreign currency, the provision of loans and guarantees. The Bank accepts deposits from the
public and provides loans, makes payments on the territory of the Republic of Uzbekistan and abroad, as
well as provides other banking services to legal entities and individuals.

As of 31 December 2025, the Bank carries out banking activities through the Head Office and 5 banking
services centers in Tashkent, the Republic of Uzbekistan (2024: Head Office and 5 banking service
centers).

The legal address of the Bank’s head office is 55, Islam Karimov Street, Chilanzar region, Tashkent, the
Republic of Uzbekistan, 100063.

The total number of the Bank’s personnel as at 31 December 2025 was 181 people (31 December 2024:
154 people).

2 The economic environment in which the Bank operates

The economy of the Republic of Uzbekistan continues to show some features of developing market. The
government develops the legislative, tax and regulatory framework necessary in a market economy, and
undertakes significant economic and social changes. Further economic development of the Republic of
Uzbekistan mostly depends on the effectiveness of economic measures, financial mechanisms and
monetary policy adopted by the Government, as well as the development of the tax, regulatory and
political system.

Since the reform process has not yet been completed, operations conducted in Uzbekistan are fraught
with risks that are not typical for economically developed countries. Among them, in particular, the non-
convertibility of UZS in most countries outside the Republic of Uzbekistan, there is 2 low level of liquidity
in the debt securities market and the capital market, as well as ongoing inflation.

According to the decision of the Central Bank of the Republic of Uzbekistan, from 26 July 2024, the
refinancing rate decreased from 14 percent to 13.5 percent and on 24 March 2025 increased to 14 percent.

The state of the economy of the Republic of Uzbekistan is characterized by relatively inflation rates.
During 2025, the inflation rate was 7.3 percent (2024: 9.8 percent).

The dynamics of GDP remains in the positive zone, and GDP growth at the end of 2025 amounted to
7.7 petcent compared to 2024, while at the end of 2024, GDP growth was 6.5 percent.
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JSC «Poytaxt Bank»
Notes to the financial statements for the year ended 31 December 2025 (in thousands UZS)
3 Principles of presenting financial statements
3.1 Applicable standards

The accompanying consolidated financial statements have been prepared in accordance with the
requirements of International Financial Reporting Standards (“IFRS”), approved by the International
Accounting Standards Committee (“]ASC”) based on historical cost accounting rules, adjusted for initial
recognition of financial instruments at fair value and measured at fair value through profit or loss and at
fair value through other comprehensive income. The accounting policies used in the preparation of these
consolidated financial statements are presented below.

The Bank maintains records in accordance with the requirements of the current legislation of the Republic
of Uzbekistan. These consolidated financial statements have been prepared based on these accounts with
the adjustments necessary to bring it in compliance with IFRS in all material respects.

3.2 Functional and presentation currency

The national currency of the Republic of Uzbekistan is the "Uzbek soum" (hereinafter - UZS). The Uzbek
soum was chosen as the functional currency, as well as the currency in which these consolidated financial
statements are presented.

All consolidated financial statements have been rounded to the nearest thousand.

3.3 Currency operations

Foreign currencies, especially the US dollar (USD) and the Euro, play a significant role in determining the
economic parameters of many business transactions in the Republic of Uzbekistan. The table below
shows the rates of Uzbek soum against the US dollar and Euro, established by the Central Bank of

Uzbekistan:

Date UsD EURO

31 December 2025 12 025,33 14 162,23

31 December 2024 12 920,48 13 436,01
4 Important assessment and professional judgement

The preparation of consolidated financial statements in accordance with IFRS requires management to
apply judgments, assumptions and estimations that affect the application of accounting policies and the
recognition of assets and liabilities, income and expenses in the consolidated financial statements. To
determine the carrying amount of assets and liabilitics, estimated values and associated assumptions based
on historical experience and other applicable factors are necessary. Despite the fact that the estimated
values based on the most complete knowledge of the management of the current situation; the actual
results may ultimately differ significantly from the accepted estimates.

The Bank makes estimates and assumptions that affect the amounts of assets and liabilities recorded in
the consolidated financial statements in the next financial year. Estimations and assumptions continually
analyzed based on management experience and other factors, including expectations regarding future
events that management believes are reasonable in the light of current circumstances. Management also
uses professional judgment and evaluation in the process of applying accounting policies. The
professional judgment that has the most significant effect on the amounts recognized in the consolidated
financial statements and the estimates that may result in significant adjustments to the carrying amount
of assets and liabilities during the next financial year include:
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JSC «Poytaxt Bank»
Notes to the financial statements for the year ended 31 December 2025 (in thousands UZS)
Going concern

These consolidated financial statements reflect the current management's assessment of the Bank of
impacts that affect the operations and financial position of the Bank. The future development of the
economy of the Republic of Uzbekistan largely depends on the effectiveness of the measures taken by
the Government of the Republic of Uzbekistan and other factors, including legislative and political events,
which are not controlled by the Bank. The Bank's management is not in a position to predict the impact
of these factors on the financial condition in the future. The accompanying consolidated financial
statements did not include adjustments related to this risk.

The Bank has the following important circumstance:

e According to Article 13 of the Law of the Republic of Uzbekistan "On Banks and Banking
Activities", the minimum amount of the authorized capital of the bank should be two hundred
billion UZS from September 1, 2023, three hundred and fifty billion UZS from April 1, 2024,
five hundred billion UZS from January 1, 2025. As of December 31, 2025, the Bank does not
comply with these requirements.

The answer of the Management to the above uncertainties:

On August 28, 2025, the Bank’s Supervisory Board approved an additional share issuance of 400 million
shares with a par value of UZS 1,000 each.

As of February 11, 2026, the authorized capital totaling UZS 500 billion has been fully contributed by the
Bank’s sole shareholder, Bond Investments Limited LLC, incorporated in the United Arab Emirates
(UAE). See Note 27. '

Classification of financial assets

An assessment of business models that apply to assets, and an assessment of whether the contractual
terms of a financial asset are solely a payment of principal and interest on principal, is disclosed in Note
6.

Measurement of estimated provision for expected credit losses

Measurement of the estimated provision for expected credit losses for financial assets measured at
amortized cost and fair value through other comprehensive income (FVTOCI) is an area that requires
complex models and significant assumptions about future economic conditions and credit behavior (for
example, probability of default of counterparties and losses arising). A number of significant judgments
are also required when applying accounting requirements to measure expected credit losses, such as:

e Defining criteria for a significant increase in credit risk;
Selection of suitable models and assumptions for measuring expected credit losses;
Determining the number and relative weights of possible future scenarios for each type of
product/ market and the corresponding expected credit losses;

e Creation of groups of similar financial assets for estimating expected credit losses. The number
of factors is influencing to the estimation of provision for credit losses on financial instruments.
These factors are set out below;

A number of factors affect the estimated allowance for credit losses on financial instruments, which are
outlined below:

e Remittances and the corresponding estimate of the provision for credit losses between stage 1
(12-months expected credit losses) and 2 (expected credit losses for the entire life span -
unimpaired assets), or stage 3, due to the fact that the balances experienced a significant increase
(or decrease) in credit risk within one Stage. Another reason is depreciation duting the period
with a consequent increase (or decrease) from expected credit losses for 12 months to expected
credit losses for the entire life;
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e Creation of additional estimated provisions for newly recognized or purchased financial
instruments during the period, as well as their recovery in respect of financial instruments whose
recognition has been discontinued during the period;

® The effect on the estimate of expected credit losses of changes in indicators of the probability of
default, debt at the time of default and loss in case of default during the period resulting from
regular updating of the initial data of the models;

® The effect on changes in claims on contractual interest on the estimate of expected credit losses,
taking into account the effect of time since expected credit losses are estimated on the basis of
the current present value;

e TFinancial assets that were de-recognized during the period and write off / restore of the estimated
provisions relating to assets that were written off / restored during the period;

e Sale of subsidiaries and reclassification into assets for discontinued operations and assets held for
sale;

® The impact of changes in exchange rates when recalculating assets denominated in foreign
currency and other movements.

Information on input data, assumptions, valuation methods and judgments used in measuring expected
credit losses is described in detail in Notes 6 and 25.

Definitions of terms related to the estimated expected credit losses are given in Note 25.
Fair value of financial instruments

The fair value of financial instruments for which there is no quotation in an active market is determined
using various valuation techniques. If valuation techniques are used to determine the fair value (for
example, models), they are approved and regulatly reviewed by qualified staff independent of the
department/unit using these techniques. All models are certified before they are used; models are also
adjusted to reflect actual and comparative market prices. In the framework of the permissible model, only
observable data are used, however, such areas as credit risk (both own and counterparty risk), variability
and correlation require management to make estimates. Changes in the assumptions related to these
factors may affect the fair value recorded in the consolidated financial statements. See Note 23.

Climate Change Impact

The Bank and its clients are exposed to physical risks related to climate change, as well as to transition
risks. Physical risks arise from weathet-related events such as hurricanes, floods, wildfires, and long-term
changes in climate conditions such as a sharp and sustained rise in temperatures, droughts, sea level rise,
and others. Transition risks may result from developments related to the shift toward a net-zero economy,
such as changes in laws and regulations, litigation due to failure to mitigate or adapt, and changes in supply
and demand for certain goods, products, and services due to shifts in consumer behavior and investor
preferences. Management believes that it is currently not possible to definitively incorporate climate risk
factors into the measurement of expected credit losses. Nevertheless, the Bank closely monitors relevant
developments in this area and considers that climate-related risks do not currently have a material impact.
When analyzing counterparties’ exposure to climate risks, the Bank understands that, overall, physical
risks or transition risks associated with climate change are not expected to have a significant impact on its
counterparties.

5 Transition to new or revised standards and interpretations

The following amendments to standards became effective for the Bank effective 1 January 2025, but did
not have a significant impact on the Bank.

Amendments to IAS 21 — Lack of Exchangeability

The amendments clarify when a currency is considered exchangeable and how an exchange rate should
be determined when a currency is not exchangeable. The amendments also introduce additional disclosure
requirements to enable users of financial statements to assess the impact of a lack of exchangeability on
an entity’s financial performance, financial position and cash flows.



T I I My =

16
JSC «Poytaxt Bank»
Notes to the financial statements for the year ended 31 December 2025 (in thousands UZS)

The amendments are effective for annual reporting periods beginning on or after January 1, 2025. The
adoption of these amendments has not had a material impact on the Bank’s financial statements.

6 Key principles of accounting policy
6.1 Standards that have been released but not effective yet

Certain new standards became effective for the Bank's reporting periods beginning on or after 1 January
2026 and were not eatly adopted by the Bank.
Effective for annual

Standards that have not entered into force for the annual reporting relz':)rting P‘;.:iOds
periods ending December 31, 2025 om or atter

e IFRS 18 "Presentation and Disclosure in Financial Statements" 1 January, 2027

e IFRS 19 "Subsidiaries without Public Accountability: Disclosures" 1 January, 2027

e Amendments to IAS 21 — “Translation to a Hyperinflationary 1 January, 2026
Presentation Currency”
e Amendments to IFRS 9 and IFRS 7 — “Amendments to the 1 January, 2026

Classification and Measurement of Financial Instruments”
e Amendments to IFRS 10 and IAS 28 — “Sale or Contribution of The effective date is yet
Assets between an Investor and its Associate or Joint Venture” to be determined.

e  “Annual Improvements to IFRS Accounting Standards — Volume 1 January, 2026
1 1”

e Amendments to IFRS 9 and IFRS 7 — “Contracts Referencing 1 January, 2026
Nature-dependent Electricity”

The Bank is currently considering the provisions of these standards, their impact on the Bank and the
timing of their application.

6.2 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an ordinary
transaction between market participants at the measurement date in the main market or, if there is none,
in the most profitable market to which the Bank has access to indicated date. The fair value of the liability
reflects the risk of default.

To the extent possible, the Bank estimates the fair value of the instrument using quoted prices for the
instrument in an active market. The market is recognized as active if quotes are easily accessible and reflect
actual and regular transactions between independent market participants.

In the absence of current quotes in an active market, the Bank uses valuation methods that maximize the
use of observable inputs and minimize the use of unobservable inputs. The valuation methods selected
include all factors that market participants would take into account in the circumstances.

The best evidence of the fair value of a financial instrument at initial recognition is usually the transaction
price, that is, the fair value of the consideration paid or received. If the Bank determines that the fair value
at initial recognition differs from the transaction price and the fair value is not supported by current
quoted prices in an active market for a similar asset or liability and is not based on valuation techniques
using only observable inputs, the financial instrument is initially measured at fair value adjusted so as to
defer recognition of the difference between the transaction price and fair value. After initial recognition,
this difference is subject to amortization in profit or loss over the life of the instrument, but not later than
when the valuation is fully supported by observable inputs or when the transaction is completed.
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If the transaction price in an inactive market differs from the fair value of current market transactions in
the observed market for the same instrument or is based on a valuation technique whose initial parameters
include only information from observed markets, the Bank will immediately recognize the difference
between the transaction price and fair value (“First Day earnings”) in profit or loss. If unobservable
information is used, the difference between the transaction price and the value determined on the basis
of the model is recognized in profit ot loss only if the source data becomes observable or if the financial
instrument is derecognized.

If an asset or liability measured at fair value has a bid price and an offer price, assets and long positions
are valued based on the demand price, liabilities and short positions are valued based on the bid price.

6.3 Effective interest rate (discount method)

The effective interest rate method is the adjustment of all future cash flows expected for a financial
asset or financial liability to the fair value at the date the asset or liability is incurred at a discount rate.

The discounting method is used by the Bank to determine the amortized cost of financial instruments.

The discount rate is the effective interest rate or market interest rate at which all future cash flows of a
financial instrument are reduced to fair value.

Cash flows for financial assets and liabilities are discounted on the basis of future cash flows expected at
the actual contract rate and the corresponding discount rate determined on the basis of the discount rate

If cash flows on a financial instrument ate expected for more than one period (interest income or expenses
are charged more than once on certain dates during the entire term of the financial inscrument, and / or
repayment of the principal amount is carried out in parts), the calculation of future cash flows, the
discount rate and discounted amounts of data flows is carried out for each such period. The current
present value of a financial instrument at the date of its occurrence in this case represents the sum of the
discounted future flows of the instrument for each period.

The effective interest rate applies to the gross book value of the financial instrument. The effective
interest rate adjusted for credit risk is applied to the acquired or created credit impaired financial assets.
This rate applies to the amortized cost of acquired or created impaired assets from the date of initial
tecognition.

For financial assets that subsequently become credit-impaired, the effective interest rate also applies to
the amortized cost. If subsequently the credit risk on the credit impaired financial asset is reduced to such
an extent that the asset ceases to be such, from the next reporting period the effective interest rate is
applied to the gross book value of the financial instrument.

The calculation of the effective interest rate includes transaction costs, as well as fees and amounts paid
or received, which are an integral part of the effective interest rate. Transaction costs include incremental
costs that are directly attributable to the acquisition or issue of a financial asset or liability.

6.4 Amortized cost of a financial instrument

The amortized cost of a financial instrument at the end of each reporting period is a measure calculated
at the amortized cost of this instrument at the end of the previous reporting period plus / minus the
depreciation, which is the difference between the cash flows for this reporting period, calculated at the
effective interest rate, and in fact received or paid cash flows during this period.

When determining the amount of depreciation, cash flows for a financial instrument include:

e the movement of the issued / received amount of principal debt;
interest income or expense;
additional fees received / paid at the time of issuing / raising a loan (such as fees for arranging
and issuing a loan, reviewing a loan application, opening and servicing a loan account, etc.) or
issuing a debt obligation (for example, bonds);

e other commissions subject to a reliable estimate, the payment of which is a prerequisite for issuing
aloan / issuance of an obligation or will be made on a regular basis according to the terms of the
contract.
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Interest income and expenses on financial instruments recorded at initial recognitdon at actual costs are
recognized in the income statement based on the actual contract rate.

If a financial instrument determines a new fair value for its initial recognition, the calculation and
recognition of interest income or expenses is based on the market interest rate used to determine the new
fair value of the financial instrument, which subsequently becomes the effective interest rate for the
instrument.

Fot floating rate financial instruments, the effective interest rate for cash flow discounting is used until
the next date of the floating rate revision at market rates before the maturity date of the financial
instrument,

Interest income and expenses on financial instruments, the calculation of the amortized cost of which is
carried out by discounting flows at the effective interest rate, are calculated on the basis of the new initial
value of the financial instrument at the effective interest rate.

6.5 Financial assets and liabilities

Classification of inancial instruments
In accordance with IFRS 9 financial assets are classified as subsequently measured:

At amortized cost;
At fair value through other comprehensive income;
At fair value through profit ot loss - depending on:

» the business model used to manage financial assets;
* characteristic of a finanicial asset related to the cash flows provided in the contract.

The business models used by the Bank are determined by key management personnel and desctibe the
ways in which the Bank manages its financial assets in order to generate cash flows.

Financial assets are measured at amortized cost when the following conditions are met:

o the financial asset is held within the business model, the purpose of which is to withhold to obtain
the cash flows provided by the contract;

e the contractual terms provide for the receipt on certain dates of cash flows, which are exclusively
payments to the principal amount of the debt and interest on the outstanding part of the principal
amount of the debt.

Cash flows that are exclusively payments on account of the principal amount of the debt and interest on
the outstanding portion of the principal amount of the debt are characterized by the following features:

the principal amount of the debt is the fair value of the financial asset at initial recognition;
interest includes only reimbursement for the time value of moncy, for ctedit risk in respect of the
principal amount of debt remaining outstanding for a certain period of time, and for other
ordinary tisks (for example, liquidity) and costs (in particular, administrative) associated with
lending.
In some cases, the element of the time value of money contains compensation for other risks and costs,
i.e. is modified. In this case, the Bank conducts a qualitative or, if necessary, quantitative assessment of
the significance of the effect of the modified element of the time value of money.

Financial assets are measured at fair value through other comprehensive income while fulfilling
the following conditions:

e the financial asset is held within the framework of 2 business model, the purpose of which is to
keep both the cash flows stipulated in the contract and the sale of financial assets;

e the contractal terms provide for the receipt on certain dates of cash flows, which are exclusively
payments to the principal amount of the debt and interest on the outstanding part of the principal
amount of the debt,
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Financial assets ate measured at fair value through profit or loss if they are acquired as part of a
business model that aims to sell, and if they do not meet the criteria for valuation at amortized cost or at
fair value through other comprehensive income.

In accordance with IFRS 9 financial liabilities are classified as subsequently measured at ameortized
cost, except for:

# financial Habilities at fair value through profit or loss;
financial liabilities that arise when the transfer of a financial asset does not meet the requirements
for de-recognition or when the principle of accounting for continuing participation is applied;
financial guarantee contracts;
commitments to provide loans at an interest rate below the market;

e contingent consideration resulting from 2 business combination.

Estimation of business model

‘The Bank assesses the purpose of the business model in which the asset is held at the portfolio level of
financial instruments, as this best reflects the way the business is managed and how the information is
presented to management. Analyzed information includes:

¢ Policies and objectives established for portfolio management, as well as the implementation of
these policies in practice. In particular, whether the management strategy is focused on obtaining
interest income stipulated by the contract, maintaining a certain structure of interest rates,
ensuring that the maturity of financial assets matches the maturity of financial liabilities used to
finance these assets, ot realizing cash flows through the sale of assets.

s How portfolio performance is assessed and how this information is communicated to the
management of the Bank;

e Risks that impacts on the petformance of the business model (and financial assets held under
this business model}, and how these risks are managed;

e How remuneration is given to managers responsible for managing the portfolio (for example,
whether this remuneration depends on the fait value of the specified assets or on the cash flows
from the assets provided by the contract);

¢ Frequency, volume and timing of sales in past periods, the reasons for such sales, as well as
expectations regarding future sales. However, information on sales levels is not considered in
isolation, but as part of a single holistic analysis of how the Bank’s stated goal of managing
financial assets is achieved and how cash flows are realized.

Financial assets that are held for trading, or that atc managed and whose performance is measured on the
basis of fair value, are measured at fair value through profit or loss, since they are not held neither for the
purpose of obtaining the contractual cash flows nor for the putpose of cash flow contract and sale of
financial assets.

An assessment of whether contractual cash flows are solely payment of principal and interest.

For the purposes of this assessment, “principal” is defined as the fair value of a financial asset upon initial
recognition. “Interest” is defined as reimbursement for the time value of money, for credit risk in respect
of the principal amount outstanding for a certain period of time, and for other major risks and costs
associated with lending (for example, liquidity tisk and administrative costs), and include profit margins.

In assessing whether the contractual cash flows are solely payments of the principal and interest on the
outstanding amount of the principal (the “SPPI critedon”), the Bank analyzes the contractual terms of
the financial instrument, This includes an assessment of whether a provision on a financial asset provides
for a condition that can change the time or amount of the cash flows under the contract so that the

financial asset does not satisfy the requirement being analyzed.
In conducting the assessment, the Bank takes into accouat:
s Conditional events that may change the timing or amount of cash flows;

¢ Conditions that have z leverage effect;
e Terms of eatly repayment and prolongation of the validity period;
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® Conditions that limit the Bank’s claims to cash flows from certain assets (for example, non-
recourse assets);

¢ Conditions that result in a change in compensation for the time value of money — for example,
a revision of interest rates on a periodic basis.

The Bank determined that for a portfolio of long-term loans issued at a fixed interest rate, at which the
Group has the right to revise the interest rate in the event of a change in the refinancing rate set by the
CBU, and for which borrowers have the right to either agree to the revised rate or repay the loan at
nominal value reduced by the amount of payments on account of the principal amount of the debt and
increased by the amount of accrued but unpaid interest, without penalties, the contractual flows provided
by the contracts funds represent solely payments of principal and interest, since this right leads to a change
in interest rate in such a way that interest represents a reimbursement for the time value of money, credit
risk, other main risks associated with lending, and costs associated with the principal amount remaining
outstanding. Therefore, the Bank considers these loans as variable rate loans at its core.

General principles for the initial valuation of financial instruments

Financial instruments (financial assets and financial liabilities) are recognized in the accounting records of
the Bank if it becomes a party to the contract for this financial instrument.

With the exception of trade receivables (not containing a significant financing component) and, a financial
asset or liability measured at fair value through profit or loss, financial instruments are initially recognized
at fair value increased or decreased in the case of a financial asset or liability in the amount of transaction
costs that are directly related to the acquisition of a financial asset or the issuance of a financial liability.
The best evidence of the fair value of a financial instrument upon initial recognition is usually the
transaction price.

T'rade receivables that do not contain a significant financing component are estimated at initial recognition
at the transaction price.

If the actual contract rate for a financial instrument is missing or significantly deviates from the market
tate for this similar instrument at the date of its occurrence, then the new fair value of the financial
instrument for its initial recognition is determined. Wherein:

e in the absence of information on market rates for this financial instrument (or if they cannot be
determined with a sufficient degree of certainty), the actual contract rate for this instrument can
be compared with market rates for transactions with similar financial instruments;

e the deviation of the actual contract rate from the market rate for this or similar financial
instrument at the date of its occurrence is considered significant. The decision on materiality is
made based on professional judgments of the responsible persons taking into account the content
and features of the relevant transaction.

The new fair value of a financial instrument for its initial recognition is determined by the method of
discounting, Based on the market interest rate and represents the fair value of this instrument at the date
of its occurrence, i.e. the present value of all future (expected) cash flows for this instrument at the date
of its occurrence, discounted at the market interest rate for the given or similar financial instrument. The
difference between the actual costs at the date of the financial instrument and its new initial value,
depending on the reason for its occutrrence, may be recognized in equity, the statement of profit or loss
or other assets/liabilities of the Bank.

The market interest rate for this financial instrument or other similar financial instruments is determined
based on the available internal and external sources of information, depending on the type and nature of
the financial instrument and can be determined/calculated on the basis of:

e from well-known interest rates published or posted in information systems at www.cbu.uz
(official website of the Central Bank of the Republic of Uzbekistan) or public authorities and
authorities on the Internet;

e from the refinancing rate of the Central Bank of Uzbekistan for the relevant period.

In particular, when determining the market rate under consumer lending agreements, the Bank uses
information published by the CBU on the total value of consumer credit, defining the range of market
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rates as: upper limit of the range - rate of the value of the consumer loan; and lower limit of the range -
refinancing rate of the CBU for the corresponding period

Reclassification

The classification of financial assets after initial recognition does not change, except in the period
following how the Bank changes its business model for managing financial assets. The Bank should
reclassify financial assets only if it has changed the business model used to manage these financial assets.
It is expected that such changes will occur extremely rarely. Such changes should be detetmined by the
top management of the Bank as a result of external or internal changes and should be significant for the
Bank's activities and obvious to external parties. Accordingly, a change in the purpose of the Bank's
business model can occur if and only when the Bank starts or stops carrying out an activity significant in
relation to its operations; for example, in the case of the acquisition, disposal or termination of a specific
activity by the Bank.

The classification of financial liabilities after initial recognition is not subject to change.
De-recognition of financial instruments

De-recognition of a financial asset is made only when:

e the contractual rights to cash flows from this financial asset expire or
e the Bank transfers a financial asset, and such transfer satisfies de-recognition requirements.

In the event of a significant modification of a financial asset, the Bank de-recognizes the company and
recognizes a new asset. Criteria for material modification the Bank determines as:

® change in the currency of a financial instrument;
e achange in the fixed interest rate to a floating interest rate and vice versa;
e replacement of the debtor.

A financial liability is de-recognized only if it is redeemed, that is, when the obligation specified in the
contract has been fulfilled, canceled or expired.

Under the transfer of a financial asset means:

e the transfer of contractual rights to receive cash flows from this financial asset to another party
or

®  maintenance of contractual rights to receive cash flows from a financial asset while
simultaneously assuming contractual obligations to pay these funds to one or more beneficiaries
under the contract.

When a financial asset is transferred, the extent of the risks and rewards of ownership of the financial
asset is assessed. In this case:

e if the Bank transfers substantially all the risks and rewards associated with owning a financial
asset, it derecognizes the financial asset and recognizes separately as assets or liabilities those
rights and obligations that are created or retained during the transfer;

e if the Bank retains substantially all the risks and rewards of ownership of a financial asset, it
continues to recognize the financial asset;

e if the Bank does not transfer and substantially retain all the risks and rewards associated with
owning a financial asset, it should determine whether control over the financial asset remains. In
this case:

e if the Bank does not retain control, it derecognizes the financial asset and recognizes
separately as an asset or liability those rights and obligations that are created or retained
during the transfer;

o if the Bank maintains control, it continues to recognize the financial asset to the extent that
it continues to participate in this financial asset.

Upon de-recognition, the difference between the carrying amount of a financial asset transferred to the
other party (estimated at the date of de-recognition) and the amount of funds received or receivable in
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exchange for the specified asset minus any liabilities incurred is recorded in the income statement and
losses for the reporting period.

Significant change in the terms of a financial liability (regardless of the reasons for this change), including
the exchange of liabilities with substantially different conditions is taken into account as the redemption
of the old obligation and the recognition of a new one, reflecting the difference between them in the
statement of income. A significant change is recognized in which the current discounted value of cash
flows in accordance with the new conditions differs from the current discounted value of the remaining
cash flows of the initial financial liability by 10% or more.

Upon de-recognition, the difference between the carrying amount of a financial liability extinguished or
transferred to another party, including the corresponding underestimated part of the actual costs, and the
amount of compensation paid for it shall be reflected in the statement of profit or loss for the reporting
period.

Impairment

The Bank recognizes a provision for expected credit losses on the following financial instruments not at
fair value through profit or loss:

loans to customers;

debt investment securities;

net investment in finance lease;

issued financial guarantee contracts; and
issued loan commitments.

The Bank recognizes provisions for expected credit losses in an amount equal to the expected credit losses
for the entire term, except for the following instruments for which the amount of the provision will be
equal to 12-month expected credit losses:

e debt investment securities with low credit risk at the reporting date; and
e other financial instruments (other than net investments in financial leases) for which credit risk
has not increased significantly since their initial recognition.

The Bank believes that a debt security has a low credit risk if its credit rating corresponds to the generally
accepted definition of investment grade in the world.

The 12-month expected credit losses ate part of the expected credit losses due to events of default on a
financial instrument, possible within 12 months after the reporting date.

Estimation of expected credit losses

Expected credit losses are estimates of credit losses, weighted by the degree of probability of a default
occurring. They are assessed as follows:

o in respect of financial assets that are not credit impaired as of the reporting date: as the
present value of all expected cash shortfalls (that is, the difference between the cash flows owed
by the Bank in accordance with the contract and the cash flows that the Bank expects to receive);

e in respect of financial assets that are credit-impaired at the balance sheet date: as the
difference between the gross book value of the assets and the present value of estimated future
cash flows;

e inrespect of the unused part of the loan commitments: as the present value of the difference
between the contractual cash flows that are due to the Bank under the contract if the borrower
uses his right to receive the loan and the cash flows that the Bank expects to receive, issued; and

e In respect of financial guarantee contracts: as the present value of the expected payments to
the contract holder to compensate for the credit loss incurred by him minus the amounts that
the Bank expects to reimburse.

Restructured financial assets

In case of revising or modifying, by agreement of the parties, the terms of a financial asset, or replacing
an existing financial asset with a new one due to the financial difficulties of the borrower, an assessment
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is made to determine whether this financial asset is de-recognized, and the expected credit losses are
estimated as follows:

e If the expected restructuring does not result in de-recognition of an existing asset, then the
expected cash flows for the modified financial asset are included in the calculation of the amounts
of cash shortfall in the existing asset.

® If the expected restructuring will lead to de-recognition of an existing asset, then the expected
fair value of the new asset is considered as the final cash flow of the existing asset at the time of
its de-recognition. This amount is included in the calculation of the cash shortfall on an existing
financial asset, which is discounted for the period from the expected date of de-recognition to
the reporting date using the original effective interest rate on the existing financial asset.

Credit impaired financial assets

At each reporting date, the Bank evaluates financial assets at amortized cost and debt financial assets and
at fair value through other comprehensive income for their credit impairment. A financial asset is “credit
impaired” when it is defaulted.

Submission of a provision for expected credit losses
The provisions for credit losses are presented in the statement of financial position as follows:

¢ financial assets measured at amortized cost: as a decrease in the gross book value of these assets;
loan commitments and financial guarantee agreements: generally, as a reserve;
if the financial instrument contains both a claimed and unclaimed component, and the Bank
cannot determine expected credit losses on the loan commitment made separately from the
expected credit losses on the already claimed part (loan issued): the Bank represents the aggregate
loss allowance for both components. The cumulative amount is presented as a decrease in the
gross book value of the claimed patt (loan disbursed). Any excess of the loss allowance over the
gross book value of the loan issued is presented as a reserve; and

e debt instruments measured at fair value through other comprehensive income: an allowance for
losses is not recognized in the statement of financial position because the carrying amount of
these assets is their fair value. However, the amount of the allowance for losses is disclosed and
recognized in the composition of the reserve of changes in fair value.

Write-offs

Loans and debt securities are written off (partially or in full) when there are no reasonable expectations
of their recovery. As a rule, this is the case when the Bank determines that the borrower has no assets or
sources of income that can generate cash flows in an amount sufficient to repay the amounts of debt to
be written off. However, with regard to written-off financial assets, the Bank may continue to carry out
debt collection activities in accordance with the policy on reimbursement of receivables.

Cash and cash equivalents

Cash and cash equivalents are items that are easily converted into a certain amount of cash and are subject
to minor changes in value. Cash and cash equivalents include all interbank deposits, overnight deposits
and reverse repurchase agreements with other banks with an initial maturity of up to one business day.
Funds for which there are restrictions on use for a period of more than three months at the time of
submission are excluded from cash and cash equivalents in both the statement of financial position and
the statement of cash flows. Cash and cash equivalents are catried at amortized cost, since (i) they are held
to receive contractual cash flows and these cash flows are solely payments on the principal amount of the
debt and interest and (ii) they are not classified as fair value. value through profit or loss. The conditions
established solely by law (for example, provisions on the conversion of debt into equity in some countries)
do not affect the results of the SPPI test, unless they are included in the terms of the contract and would
apply even if the legislation later changed.

Cash payments or receipts presented in the statement of cash flows represent a transfer of cash and cash
equivalents by the Bank, including those accrued or credited to the Bank’s current accounts of the Bank’s
counterpatties, such as interest income on a loan or principal amount, collected by debiting funds from
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the client’s current account, interest payments or loans issued to the client’s current account, representing
cash or cash equivalent from the client perspective.

Mandatory reserves in CBU

Mandatory reserves in CBU ate carried at amortized cost and represent funds deposited in CBU at which
no interest is calculated and which are not intended to finance the daily operations of the Bank.
Consequently, they are excluded from the composition of cash and cash equivalents for the purposes of
drawing up statement of cash flows.

Bank Card Payments

The initial recognition of incomplete settlements with bank cards occurs when a legal right to receive or
a legal obligation to pay money in accordance with the terms of the contract arises. Pending bank card
payments are stated at amortized cost.

Due from other banks

Due from other banks are accounted for when the Bank provides cash to counterparty banks in the form
of advance payments. Due from other banks are carried at amortized cost if (i) they are held to receive
the contractual cash flows and these cash flows are exclusively payments to the principal and interest, and
(ii) they are not categorized at fair value through profit or loss.

Loans and advances to customers
Loans and advances to customers presented in the statement of financial position include:

e loans and advances to customers, measured at amortized cost; they are initially measured at fair
value, taking into account the additional direct costs of the transaction, and then at amortized
cost using the effective interest rate method;

e loans and advances to customers, assessed by the SSIA on a mandatory basis; such loans are
measured at fair value with immediate recognition of changes in their value in profit or loss;

e finance lease receivables.

When the Bank acquires a financial asset and simultaneously concludes an agreement to resell the asset
(ot substantially the same asset) at a fixed price on a future date, the agreement is treated as a loan or
advance payment, and the underlying asset is not recognized in the financial statements of the Bank.

Property received for non-payment

Property received for non-payment represents financial and non-financial assets received by the Bank in
settling overdue loans. These assets are initially recognized at fair value upon receipt and included in fixed
assets, other financial assets, investment property or stocks in other assets, depending on their nature and
the Bank’s intentions to recover these assets, and are subsequently revalued and accounted for in
accordance with accounting policies for these asset categories.

If property received for non-payment results in the acquisition of control over the business, the business
combination is accounted for using the acquisition method, with the fair value of the settled loan being
the acquisition cost. For shares acquired as propetty for default, accounting policies for associates apply
when the Bank acquires significant influence, but does not acquire control. The cost of the associate is
equal to the fair value of the loan settled through the acquisition of the pledged shares.

Investment in debt securities

Based on the business model and cash flow characteristics, the Bank classifies investments in debt
securities as valuation at amortized cost, at fair value through other comprehensive income, or at fair
value through profit or loss. Debt securities are carried at amortized cost, if they are held to receive
contractual cash flows, these cash flows are solely payments on the principal amount of the debt and
interest and are not defined as being measured at fair value through profit or loss on a voluntary basis so
that reduce the accounting discrepancy.
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Debt securities are recorded under the FVTOCI, if they are held to receive contractual cash flows and for
sale, they are solely payments on the principal amount of the debt and interest, and they are not defined
as at fair value through profit or loss. Interest income on these assets is calculated using the effective
interest method and is recognized in profit or loss. Estimated allowance for impairment losses determined
on the basis of the expected credit loss model is recognized in profit or loss for the year. All other changes
in the carrying amount are recorded in other comprehensive income. Upon derecognition of a debt
security, the cumulative gain or loss previously recognized in other comprehensive income is reclassified
from other comprehensive income to profit or loss.

If debt investment investments do not qualify for recognition at amortized cost or at fair value through
other comprehensive income, they are recorded at fair value through profit or loss. The Bank may also
unconditionally attribute investments in debt securities to the category estimated at fair value through
profit or loss upon initial recognition, if using this opportunity significantly reduces the accounting
mismatch between financial assets and liabilities recognized or measured using different accounting
methods.

Property, plant and equipment

Property, plant and equipment are stated at cost or at revalued amounts, as described below, less
accumulated depreciation and provision for impairment (if any).

Gains and losses arising from the disposal of fixed assets are determined on the basis of their residual
value and recorded under operating expenses of the statement of comprehensive income.

Repairs and maintenance costs are recognized in the statement of comprehensive income when incurred.
Construction in progress is carried at cost less impairment allowance.

Upon completion, assets are transferred to property, plant and equipment and are stated at book value at
the time of transfer. Construction in progress is not subject to depteciation until the asset is put into
operation.

Intangible assets

Intangible assets of the Bank, other than goodwill, have a certain useful life and mainly include capitalized
software, as well as intangible assets acquired as a result of business combinations (for example, customer
base and trademark). Acquired and recognized intangible assets are capitalized based on the costs incurred
to acquire and implement these asscts. Following initial recognition, intangible assets are carried at cost
less any accumulated depreciation and any accumulated impairment loss. Intangible assets are amortized
based on the straight-line method and are assessed for impairment if there are signs of impairment of
these assets.

Amortization

Depreciation of an item of property, plant and equipment begins when it is commissioned. Depreciation
is charged on a straight-line basis over the following useful lives:
e  Buildings - 20 years;
e  Office and computer equipment - from 2,5 to 10 years;
Vehicles - 5 years;
Intangible assets - 5 years.

Land has unlimited useful life and is not subject to depreciation.

At the end of the useful life of the asset, the residual value of the asset is the estimated amount that the
Bank would have received at the moment if the asset was sold, less the estimated costs of disposal, if the
condition and age of the asset were consistent with the age and condition that the asset would have end
of useful life. The residual value of assets and their useful lives are reviewed and, if necessary, adjusted at
the end of the reporting period.

Financial leases
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In a financial lease, all the risks and rewards of ownership of the asset are transferred. If the Bank is a
lessor, the Bank recognizes lease receivables in an amount equal to the net investment in the lease, starting
from the date of commencement of the lease term. Financial income is calculated according to a scheme
reflecting a constant periodic rate of return on the present value of the net investment. Initial direct costs
are included in the cost upon initial recognition of lease payments. Net investments in financial leases are
recorded as loans and advances to customers.

Financial lease liabilities

When the Bank acts as a tenant and all risks and benefits associated with ownership are transferred to the
Bank, assets leased are recorded in property, plant and equipment from the date the leases arise at the
lowest fair value of the assets leased and the present value. Minimum rental payments. HEach rental
payment relates in part to the repayment of the obligation and partly to financial expenses in order to
ensure a constant interest rate on the amount of the balance of the lease finance debt. The corresponding
rental obligations, net of future finance charges, are included in other borrowed funds. Interest expense
is recognized in profit or loss for the year over the term of the lease using the effective interest method.
Assets acquired under a finance lease are depreciated over their useful lives or, if the Bank is not
sufficiently confident, that it will acquire ownership by the end of the leasc term, over a shorter lease term.

Terminated activity

Discontinued operations are a component of the Bank that has been sold or classified as held for sale,
and: a) is a separate significant line of business or geographical area of business; (b) is part of a single,
coordinated plan for the disposal of a separate significant line of business or geographic region of
business; or (c) is a subsidiary acquired solely for the purpose of resale. Revenues from discontinued
operations are recorded separately from continuing operations, with corresponding repeated disclosures
of comparative information.

Financial liabilities
The Bank classifies its financial liabilities, other than financial guarantees and loan commitments, as
measured at amortized cost or FVTPL.

Termination of financial liabilities

The recognition of financial liabilities is terminated in the event of their redemption (i.e., when the
obligation specified in the contract is fulfilled or terminated, or the term of its fulfillment expires).

Financial liabilities classified as at fair value through profit or loss

The Bank may identify certain liabilities as being measured at fair value through profit or loss upon initial
recognition. The gains and losses on such liabilities are presented in profit or loss, except for the amount
of changes in fair value associated with changes in the credit risk of this liability (defined as the amount
that does not relate to changes in market conditions resulting in market risk). Which is reflected in other
comprehensive income and is not subsequently reclassified to profit or loss. This is possible if such a
representation does not create or exacerbate the accounting discrepancy. In this case, the profits and
losses related to changes in the credit risk of the liability are also recognized in profit or loss.

Customers deposits

Deposits of individuals and corporate customers include non-derivative financial liabilities to individuals
and corporate customers (including government agencies and companies controlled by the state) and are
carried at amortized cost or according to the FVTPL.

Loan commitments

The Bank issues loan commitments. Such liabilities represent irrevocable obligations or liabilities whose
recall is possible only in response to significant adverse changes. Such liabilities are initially recorded at
fair value, confirmed, as a rule, by the amount of the consideration received. This amount is amortized
on a straight-line basis over the life of the obligation, with the exception of the loan commitment, in case
there is a likelihood that the Bank will enter into a specific loan agreement and will not plan the
implementation of the loan within a short period after it is granted. Such fees and commission received
associated with the loan commitment is recorded as deferred income and is included in the carrying
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amount of the loan upon initial recognition. At the end of each reporting period, liabilities are estimated
as: (i) the unamortized balance of the amount at the time of initial recognition plus; (ii) the amount of the
provisional reserve determined based on the model of expected credit loss, if the obligation is not to
provide a loan at an interest rate lower than the market, then the amount of the liability equal to the
greatest of these two sums. The carrying value of loan commitments is an obligation. For contracts that
include a loan and unused liability, if the Bank is unable to separately identify expected credit losses for
the unused loan component and for the credit component, expected credit losses for the unused liability
are recognized together with the provision for expected credit losses. Expected credit losses in excess of
total expected credit losses over the gross carrying amount of the loan are recognized as a liability.

Equity

Ordinary and non-redeemable shares are recognized as an equity. Expenses for payment of services to
third parties directly related to the issue of new shares, except for cases of a business combination, are
recorded in equity as a decrease in the amount received as a result of this issue. The excess of the fair
value of the funds received over the nominal value of the shares issued is recorded as additional capital.

Dividends

Dividends are recognized as liabilities and are deducted from the amount of capital at the end of the
reporting period only if they were declared before the end of the reporting period inclusive. Information
about dividends is disclosed in a note about events that occurred after the end of the reporting period, if
they were announced after the end of the reporting period. Payment of dividends and other distribution
of profits is carried out on the basis of the net profit of the current year according to the accounting
statements prepared in accordance with the legislation of the Republic of Uzbekistan.

After approval at the general meeting of shareholders, dividends are recorded in the financial statements
as a distribution of profits.

Earnings per share

Earnings per share are determined by dividing the profit or loss attributable to the owners of the shares
of the Bank by the weighted average number of shares outstanding during the reporting period.

Interest income and expenses calculated using the effective interest method

Interest income and expense for all debt instruments measured at amortized cost and measured at fair
value through other comprehensive income are recorded on an accrual basis using the effective interest
method. Such a calculation includes in interest income and expenses all commissions and payments paid
and received by the parties to the contract and constituting an integral part of the effective interest rate,
transaction costs, and all other premiums or discounts.

Commissions related to the effective interest rate include commissions received or paid by an organization
in connection with the formation ot acquisition of a financial asset or the issuance of a financial liability
(for example, fees for credit rating, valuation or accounting of guarantees, or collateral, for setting the
terms of the instrument and for processing of transaction documents).

Commissions for a liability received by the Bank for providing a loan at market rates are an integral part
of the effective interest rate if there is a likelihood that the Bank will enter into a specific loan agreement
and does not plan to sell the loan within a short period after it is granted. The Bank does not classify a
loan commitment as a financial liability at fair value through profit or loss.

With respect to credit assets impaired or financial assets created or acquired, the effective interest rate is
the rate that discounts the expected cash flows (including initial expected credit losses) to a fair value
upon initial recognition (usually corresponding to the purchase price). As a result, the effective interest
rate is adjusted for credit risk.

Interest income is calculated using the effective interest rate on the gross book value of financial assets,
except:

e financial assets that have become impaired (Stage 3) and for which interest income is calculated
using the effective interest rate to their amortized cost (minus the allowance for expected credit

losses);
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e created or acquired credit-impaired financial assets for which the initial effective interest rate
adjusted for credit risk is applied to the amortized cost.

Commission income and expenses

Commission income and expenses that are an integral part of the effective interest rate on a financial asset
or liability are included in the calculation of the effective interest rate.

The Bank recognizes other fees and commission received at the time or as it fulfills its obligation to
perform under the contract through the provision of a service to the client.

Other interest income and expenses

Other interest income and expenses are interest income and expenses related to debt instruments
estimated at the FVTPL and are recorded on an accrual basis using the nominal interest rate.

Taxation

The income tax expense / reimbursement includes current and deferred taxes and is recorded in the
statement of comprehensive income. Tax expenses are recorded in the financial statements in accordance
with the requirements of the current legislation of the Republic of Uzbekistan. Current tax payments are
calculated on the basis of taxable profit for the year using income tax rates in effect during the reporting
period.

Current tax amounts are funds payable to the budget or returned from the budget due to current or
previous taxable profits or losses. In the case of permission to issue financial statements prior to the filing
of the relevant tax returns, the tax amounts reflected in it are based on estimates.

Deferred income tax is calculated using the balance sheet assets and liabilities method for all taxable losses
and temporary differences between the taxable base of assets and liabilities and their carrying amount for
financial statements.

Deferted tax amounts are assessed at tax rates that actually entered into force at the end of the reporting
period or that are expected to be applied during the period of recovery of temporary differences or use
transferred from previous periods of tax losses. Deferred tax assets and liabilities are set off against each
other if there is a legally enforceable right to set off current tax assets and liabilities. Deferred tax assets
in respect of deductible temporary differences and tax losses are recorded to the extent that it is probable
that sufficient taxable profit will be earned against which the indicated deductions may be used.
Management judgment is required to determine the amount of deferred tax assets that can be recognized
in the financial statements based on the likely timing and amount of future taxable profits, as well as future
tax planning strategies. Deferred tax amounts are assessed at tax rates that actually entered into force at
the end of the reporting period or that are expected to be applied during the period of recovery of
temporary differences or use transferred from previous periods of tax losses. Deferred tax assets and
liabilities are set off against each other if there is a legally enforceable right to set off current tax assets
and liabilities. Deferred tax assets in respect of deductible temporary differences and tax losses are
recorded to the extent that it is probable that sufficient taxable profit will be earned against which the
indicated deductions may be used. Management judgment is required to determine the amount of deferred
tax assets that can be recognized in the financial statements based on the likely timing and amount of
future taxable profits, as well as future tax planning strategies.

In addition, in the Republic of Uzbekistan there are various operating taxes applicable to the Bank. These
taxes are recorded in the statement of comprehensive income as part of operating expenses.

Netting

Financial assets and liabilities are mutually offset, and the statement of financial position reflects the net
present value only when there is a statutory right to offset the recorded amounts, as well as the intention
to either offset or realize the asset and settle the liability simultaneously. The right to set-off (a) should
not be conditional on a future event and (b) should be legally binding in all of the following circumstances:
(i) in the ordinary course of business, (i) in the event of default and (i) in case of insolvency or
bankruptcy.

Employee remuneration and social security contributions
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On the territory of the Republic of Uzbekistan, the Bank makes deductions on the unified social tax.
These deductions are also recorded on an accrual basis. The unified social tax includes contributions to
the Pension Fund. The Bank does not have its own pension scheme. Wages, salaries, contributions to the
state pension and social insurance funds, paid annual leave and sick leave, bonuses and non-monetary
benefits are accrued as the Bank provides relevant services.

Segment information

Operating segments are allocated on the basis of internal repotts on the components of the Bank that are
regularly reviewed by the chief executive officer who is responsible for making decisions on operational
activities in order to allocate resources to the segments and evaluate the results of their operations.

The Bank estimates information about reportable segments in accordance with IFRS. The reporting
operating segment is distinguished when one of the following quantitative requirements is met:

® its revenue from sales to external customers and from operations with other segments is at least
10 percent of the total revenue - external and internal - of all operating segments; or

® the absolute figure of profit or loss is at least 10 petcent of the largest of (i) the cumulative profit
of all operating segments that did not show a loss, and (if) the cumulative loss of all operating
segments that showed a loss; or

® its assets comprise at least 10 percent of the total assets of all operating segments.
its assets and liabilities represent at least 10 percent of total capital.

In case the total revenue from external sales shown by the operating segments is less than 75 percent of
the organization’s revenue, additional operating segments are highlighted as reporting ones (even if they
do not meet the quantitative criteria above) until the reported segments will include at least 75 percent of
the Bank's revenue.

Foreign currency

Transactions in foreign currencies are initially translated into the functional currency at the exchange rate
of the CBU as at the date of the transaction. Gains and losses arising from the translation of transactions
in foreign currencies are recorded in the statement of comprehensive income in the income row, less
costs from revaluation of foreign currency. Non-monetary items recorded at acrual. value in a foreign
currency are translated using the exchange rate of the CBU as at the date of the transaction. Non-monetary
items recorded at fair value in a foreign currency are translated at the exchange rate at the date when the
fair value was determined.

At the date of the financial statements, the assets and liabilities of the Bank, the functional currency of
which differs from the presentation currency of the Bank, are translated ipm UZS at the exchange rate at
the reporting date, and their income statements are txanslath at the weighted average annual rate. T;:e
exchange differences arising from this translation are reflected in other comprehensive income. Upon t;
disposal of 2 subsidiary or associate whose functional currency Fllffe'rs from thc‘ptcsentanon currency o
the Bank_ the total amount recognized in other comprehensive income altmbut?ble to this entity is
reclassified from other comprehensive income to profit or loss of the reporting period.

1 i i ith the purchase rates officially
Gold and other precious metals are recorded in accordance wi '
estnbh:::;r by the CBU.pChan.ges in the purchase prices of the Central Bank of Uzbclfnstan are ICCO[dﬁ(i_
giffcrcnccs in income less expenses from revaluation of foreign currency in the statement o

as exchange difi
comprehensive income.
7 Cash and cash equivalents
31 December 31 December
2025 2024
517 499 115 710 467
Cash and cash eauivalents measured at amortized cost 180 -
as ) Icss )
cash equivalents red at fair value through profit or
L — 180 517 499 115 710 467
alents
Total cash and cash equiv
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Cash and cash equivalents measured at amortized cost
31 Decamber 31 December
2025 2024
Cash on hand 65058 464 37 153 655
Current account balances In CBU 80977 837 54049834
Current account balances In other barks 34613 797 24 628 659
Provision for credit losses {132 599) (121 681)
Total cash and cash equivalents measured at amorilzed cost 180 517 499 115 710 467

As of December 31, 2025, the Bank has balances on accounts and deposits in one bank, in which the

cash balances exceed 10% of the Bank's capital, The total amount of these funds amounted to 31 317 898
thousand UZS.

As of December 31, 2024, the Bank has balances on accounts and deposits in three banks in which cash

balances exceed 10% of the Bank's capital. The total amount of these funds amounted to 23 184 316
thousand UZS.

The table below provides an analysis of the credit quality of cash and cash equivalents measured at
amortized cost based on credit ratings as at 31 December 2025. A description of the Bank's credit risk
classification system is provided in Note 25,

The carrying amount of cash and cash equivalents balances as at 31 December 2025 in the table below
also represents the Bank's maximum exposure to credit risk for these assets:

Minimal Low High Total
crodlt risk credlt risk crodit risk
Current account balances in CBU 80 977 837 - - 80 977 837
Sumant account balances In other 31439 508 3174 280 - 34613797
Pravision for credit losses {121 938) {10 6860) - {132 599)
Total cash and cash equivalents
measured at amortized cost, 112 295 406 3163629 - 115 458 035

excluding cash on hand

The carrying amount of cash and cash equivalents balances as at 31 December 2024 in the table below
also represents the Bank's maximum exposure to credit risk for these assets:

Minimal tow High Total
credit risk credit risk credit risk

Current account balances in CBU b4 049 834 - - 54 049 834
Current account balances in other banks 23 184 315 629 407 814 937 24 628 659
Provision for credit losses (112 402) (2 329) (6 950) {121 681)
Total cash and cash equlvalents
measured at amortized cost, 77121747 627 078 807 987 78 556 812
excluding cash on hand

The credit rating grades presented in the table above are based on the rating scales of international rating
agendies.
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(in thousands UZS)

The table below presents a reconciliation of the opening balances of the allowance for losses on current
accounts with other banks measured at amortized cost, by the relevant categories.

Stage 1 Stage 2 Total
Balance as at 1 January 2024 110 178 5645 115 823
Creation of a provision for credit losses 4 553 1305 5858
Balance as at 31 December 2024 114 731 6 950 121 681
Creation of a provision for credit losses 17 868 - 17 868
Restoration of the credit loss reserve - (6 950) (6 950)
Balance as at 31 December 2025 132 599 - 132 599

8 Loans and advances to customers
31 December 31 December
2025 2024
Loans and advances to customers measured at amortized cost 290781 109 303 554 958
Loans and advances to customers at fair value through profit or loss - -
Total loans and advances to customers 290 781 109 303 554 958

Loans and advances to customers measured at amortized cost

Below is the concentration of loans by sectors of the economy:

31 December

31 December

2025 2024
Induviduals 94 146 274 55412 187
Construction 93 978 072 107 041 940
Industry 42 762 999 37 834 247
Trade 28 086 380 57 233 394
Transport and communications 20 577 616 17 442 680
Agriculture and Food Industry 13 581 155 15 782 856
Services 10 281 286 16 776 127
Provision for credit losses (12 642 673) (3 968 473)
Total loans and advances to customers measured at 290781 109 303 554 958

amortized cost

The structure of risk concentration of the client loan portfolio by sectors of the

December 2025 is presented below:

Gross book

Provision for

economy as at 31

value credit losses Book value
Construction 93 978 072 (1287 789) 92 690 283
Individuals 04 146 274 (2 993 765) 91 152 509
Industry 42 762 999 (93 921) 42 669 078
Trade 28 086 380 (113 448) 27 972 932
Transport and Communications 20 577 616 (8 046 215) 12 531 401
Services 10 281 286 (67 056) 10 214 230
Agriculture and Food Industry 13 591 155 (40 479) 13 550 676
Total loans and advances to customers measured at 303 423 782 (12 642 673) 290 781 109

amortized cost
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The structure of risk concentration of the client loan portfolio by sectors of the economy as at 31
December 2024 is presented below:

Gross book Provision for

value credit losses Book value
Construction 107 041 940 {898 767) 106 143 173
Trade 57233304 {291 130) 56 942 264
Individuals 55412 187 (2 266 333) 53 145854
Industry 37 834 247 {205 619) 37 628 628
Transport and Communications 17 442 680 {177 B73) 17 264 807
Services 16 776 127 (87 764) 16 688 363
Agriculture and Food Industry 15782 856 (40 987) 15741 869
Total loans and advances fo customers measured at 5
amortized cost 307 523 431 {3 968 473) 303 554 958

As of December 31, 2025, the Bank had two borrowers with outstanding loan balances totaling UZS
50 398 608 thousand, where each individual exposure exceeded 10% of the Bank’s capital.

As of December 31, 2024, the Bank had thtee borrowers with outstanding loan balances totaling UZS
82 474 275 thousand, where each individual exposute exceeded 10% of the Bank’s capital.

‘The tables below provide an analysis of the credit quality of loans to customers measured at amortized
cost provided by the Bank as of 31 December 2025. Description of terms 12-month expected credit
losses, lifetime expected credit losses in Note 25. The credit quality analysis of loans presented in the
tables below is based on the credit quality scale of borrowers developed by the Bank.

Summary Stage 1 Stage 2 Stage 3 Total
Minimumal credit risk 128 651 489 2347 036 - 130998 525
Low credit risk 50 676 368 976 051 483 527 52 135946
Average credit risk 3082058 27831124 18 963 089 49 B76 271
High credit risk 693 088 11 876 912 29 853 617 42 523 617
Defaulled assets - - 27 889 423 27 889423
Total gross book value of loans and
advances fo customers 183 103 003 43131123 77189656 303 423 782
Provision for credit losses {1472 398) {1607 404) {9562 871) {12 642 873)
Total loans and advances to 181 630 605 41523719 67626785 290781109
customers
Legal entitles Stage 1 Stage 2 Stage 3 Total
Minimum credit sisk 77 486 600 1843017 - 79329617
Low credit risk 18 831 908 - - 18 831 908
Average credit risk 1245674 26 691337 16 264 202 44 201 213
High credit risk - 10410 705 28 746 025 39158 730
Defaulted assets - - 27 758 040 27 758 040
Total gross book valua of loans to 97 564 182 38 945 059 72768267 208 277 508
legal entities
Pravision for credit losses (388 644) {1247 819} {8012 445) {9 648 908)
Total loans to legal entitles 87 175 538 37 697 240 64 755 822 199 628 600
Individuals Stage 1 Slage 2 Stage 3 Total
- 8 908
Minirum credit risk 51 164 888 504 019 51 66
Low credit risk 31 844 460 976 051 483 527 33304038
Average credit risk 1836 384 1139 787 2698 887 56756058
High credit risk 693 088 1 566 207 1 10'11 ggg 3 ?g? gg;
- - 13
Defaulted assets
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Total gross book value of loans to

individuals 85538 821 4 186 064 4 421 389 94 146 274
Provision for credit losses (1083 754) (359 585) (1 550 426) (2993 765)
Total loans to individuals 84 455 067 3826 479 2 870 963 91 152 509

The tables below provide an analysis of the credit quality of loans to customers measured at amortized
cost provided by the Bank as at 31 December 2024. The credit quality analysis of loans presented in the
tables below is based on the credit quality scale of borrowers developed by the Bank,

Summary Stage 1 Stage 2 Stage 3 Total
Minimumal credit risk 145 929 095 76 766 967 - 222 696 062
Low credit risk 62 819430 11 050 782 9850 73 880 062
Average credit risk 7 562 259 627 911 - 8190 170
High credit risk 30123 178 210 - 208 333
Default assets z - 2 548 804 2 548 804
Total gross book value of loans and

advances to customers 216 340 907 88 623 870 2 558 654 307 523 431
Provision for credit losses (1298 707) (1298 123) (1371 643) (3 968 473)
Total loans and advances to

customers 215 042 200 87 325 747 1187 011 303 554 958
Legal entities Stage 1 Stage 2 Stage 3 Total
Minimum credit risk 109 883 680 76 263 532 - 186 147 212
Low credit risk 47 832 999 10 842 461 - 58 675 460
Average credit risk 7 288 572 - - _7288572
Total gross book value of loans to R

legal entities 165 005 251 87 105 993 252 111 244
Provision for credit losses (597 238) (1 104 902) - (1702 140)
Total loans to legal entities 164 408 013 86 001 091 - 250 409 104
Individuals Stage 1 Stage 2 Stage 3 Total
Minimum credit risk 36 045 415 503 435 - 36 548 850
Low credit risk 14 986 431 208 321 9 850 15 204 602
Average credit risk 273 687 627 911 - 901 598
High credit risk 30123 178 210 - 208 333
Default assets - - 2 548 804 2 548 804
Total gross book value of loans to 51 335 656 1517 877 2 558 654 55412 187
individuals

Provision for credit losses (701 469) (193 221) (1371643) (2 266 333)
Total loans to individuals 50 634 187 1324 656 1187 011 53 145 854

Analysis of the movement of the provision for credit losses on loans to customers, measured at amortized

cost for 2025 is presented below:

Summary
Stage 1 Stage 2 Stage 3 Total
Balance as at 31 December 2024 1298 707 1298 123 1371643 3968 473
Transfer to Stage 1 409 972 (165 065) (244 907) -
Transfer to Stage 2 (16 356) 672074 (655 718) -
1129 475 -

Transfer to Stage 3 (147 419) (982 056)
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Net expense from the creation /
{recovery) of provision for credit losses {72 506) 784 328 7962378 8674 200
within one stage

- Including new joans issuad 1199 757 193 657 3649 679 5042493
Balance as at 31 December 2025 1472398 1607 404 9 562 871 12 642 673
Legal entitles

Stage 1 Stage 2 Stage 3 Total

Balance as at 31 December 2024 597 238 1104 902 - 1702 140
Transfer to Stage 1 149823 (149 823) - -
Transfer to Stage 2 (384) 384 - -
Transfer to Stage 3 (139 047) (928 565) 1067 612 -
Nst expense from the ereation / (recovery)
of provision for credit losses within one (218 986) 1220921 6944 833 7 946 768
stage

- including new loans Issued 333838 - 2414 113 2747 949
Balance as at 31 December 2025 388 644 1247 819 8072445 9 648 908
Individuals

Stage 1 Stage 2 Stage 3 Total

Balance as at 31 December 2024 701 469 193 221 1371643 2266 333
Transfer to Stage 1 260 149 (15 242) {244 907) -
Transfer to Stage 2 (15972) 671 690 (655 718} -
Transfer to Stage 3 {8372) (53 491} 61863 -
Net expense from the creation / (recavery)
of provision for credit losses within one 146 480 (436 593) 1017 645 727 432
stage

- including new loans issued 865 921 193 057 1 235 566 2294 544
Balance as at 31 December 2025 1083754 359 585 1550 426 2993 765

Analysis of the movement of the provision for credit losses on Joans to customers, measuted at amortized

cost for 2024 is presented helow:

Summary
Stage 1 Stage 2 Stage 3 Total

Balance as at 1 January 2024 1069 217 176 543 1787 269 3033029
Transfer to Stage 1 22 503 (22 503) - -
Transfer to Stage 2 (8383) 8383 - -
Transfer to Stage 3 (828) - 828 -
Net expense from the creation /
(recovery) of provislon for credit losses 216 198 1135700 (416 454) 0935 444
within one stage

- Including new loans fssued 1247 879 1291 103 1361794 3900776
Balance as at 31 Dacember 2024 1298 707 1298123 1371643 3968 473




—e— o3 3 3 ] 3 C3 3 C33 CaO C3 3 a3 1 O

35
JSC «Poytaxt Bank»
Notes to the financial stalements for the year ended 31 December 2025 (in thousands LIZ5)
Legal entities
Stage 1 Stage 2 Stage 3 Total

Balance as at 1 January 2024 678 034 152780 463 613 1294 427
Transfer {o Stage 2 - - - -
Net expense from the creation / (racovery)
of provision for credit losses within one (80 796) 952 122 (463 613) 407 713
stage

- including new loans lssued 597 238 7104 902 - 1702140
Balance as at 31 December 2024 597 238 1104 902 - 1702140
Individuals

Stage 1 Stage 2 Stage 3 Total

Balance as at 1 January 2024 391183 23763 1323 656 1738 602
Transfer to Stage 1 22503 (22 503) - -
Transfer to Stage 2 (8 383) 8383 - -
Transfer to Stage 3 {828) - 828 -
Net expense from the creation / (recavery)
of provision for credit losses within one 296 9594 183578 47 159 527 731
stage

- including new loans issued 650 641 186 201 1361794 2198636
Balance as at 31 December 2024 707 469 193 221 1371643 2 266 333

All Joans were provided to companies operating in the Republic of Uzbekistan,

Information on the credit quality of loans and advances to customets measured at amortized cost as at 31
December 2025 is as follows:

HOon entitios _individuale Total
Undue 98 422 102 86 754 298 185 176 400
QOverdus;
« with a payment delay of less than 30 days 1843017 1133052 2 976 069
- with a delay in payment for & period of 30 to 90 days 37102043 2311 996 39414 039
- with a delay in payment for a period of 80 to 180 days 60 167 040 3760759 63 927 799
- with a payment delay of more than 180 days 11743 308 186 169 11 929 475
Total gross book value of loans and advances to 209 277 508 94 145 274 303 423 782
customers
Provision for credit losses (9 648 908) (2 993 765) (12 642 673)
Total [oans and advances to customers 199 628 600 91152 509 290 781109

Information on the credit quality of loans and advances to customers measured at amortized cost as at 31
December 2024 is as follows:

Loans to legal Loans to
entitias individuals Total
Undue 248 714 332 47 151 296 295 865 628
7 Overdue:
- with a payment delay of less than 30 days - 590 562 590 562
3395 912 7670329 11 067 241

- with a delay in payment for a pericd of 30 to 90 days




36

JSC «Poytaxt Bank»

Notes to the financial statements for the year ended 31 December 2025 (in thousands UZS)
Total gross book value of loans and advances to customers 252 111 244 55412 187 307 523 431
Provision for credit losses (1702 140) (2 266 333) (3 968 473)
Total loans and advances to customers 250 409 104 53 145854 303 554 958
9 Investment financial assets

31 December 31 December

2025 2024

Securities measured at amortized cost 28 139 697 26 560 864

Total investment financial assets 28 139 697 26 560 864
Investment securities measured at amortized cost:

31 December 31 December

2025 2024

Government bonds 26 191789 24 509 732

Corporate bonds 2090 740 2088 219

Provision for credit losses (142 832) (37 087)

Total investment financial assets 28 139 697 26 560 864

=

The table below provides an analysis of the credit risk of debt securities measured at amortized cost as
at 31 December 2025, for which an allowance for expected credit losses is recognized based on credit
risk levels.

Low credit risk Total
Government bonds 26 191 789 26 191 789
Corporate bonds 2080 740 2 090 740
Provision for credit losses (142 832) (142 832)
Total securities measured at amortized cost 28 139 697 28 139 697

The table below provide an analysis of the credit quality of investment securities measured at amortized
cost provided by the Bank as at 31 December 2024.

Low credit risk Total
Government bonds 24 509 732 24 509 732
Corporate bonds 2088 219 2088 219
Provision for credit losses (37 087) (37 087)
Total securitles measured at amortized cost 26 560 864 26 560 864




37
JSC «Poytaxt Bank»

Notes fo the financial statements for the year ended 31 December 2025 (in thousands UZS)

10 Property, plant and equipment and intangible assets

Below is the information on the movement of fixed assets and intangible assets as at 31 December 2025:

Office and

Assets in

Bullding and Total fixed Intangible
computer the form of Total

Senstidtion equipment  right of use assels assets
Residual value as at 31
S e e 1425397 7325175 7568166 16318 738 275922 16594 660
Initial cost
ZB:;:"“ as at 31 December 2740732 17936172 9223916 29900820 1563515 31464 335
Receipts 3844 5317304 2098375 7419523 - 7419523
Disposal and write-off - (429 370) ) (429 370) (863 714) (1293 084)
g;;‘s"“ as at 31 December 2744576 22824106 11322291 36890973 699801 37 590 774
Accumulated depreciation
g:;:"“ as at 31 December 1315335 10610997 1655750 13582082 1287593 14 869 675
Depreciation 89152 2360642 501909 2951703 120976 3072679
Disposal and write-off - (429 370) - (429370)  (863714) (1293 084)
g:;;““ as at 31 December 1404487 12542269 2157659 16104 415 544 855 16 649 270
Residual value as at 31 1340089 10281837 9164632 20786558 154946 20 941 504

December 2025

Office and

Assets in

Below is the information on the movement of fixed assets and intangible assets as at 31 December 2024:

Building and Total fixed Intangible
computer the form of Total

construction equipment  right of use SRR assets
ar ey a1 dayny 1513457 2885940 5289295 0688692 484225 10172917
Initial cost
Balance as at 1 January 2024 2740732 11784169 6316069 20840970 1563515 22 404 485
Receipts - 6614597 2007847 09522444 - 9522444
Disposal and write-off - (462594) - (462 594) - (462594)
g:,",:““ as at 31 December 2740732 17936172 9223916 29900820 1563515 31464 335
Accumulated dﬂpmiaﬁﬂn
Balance as at 1 January 2024 1227 275 8898 229 1026 774 11152278 1079 290 12 231 568
Depreciation 88060 2175362 628076 2892398 208303 3100701
Disposal and write-off - (462594) - (462594) - (462594)
?;,",:"“ as at 31 December 1315335 10610997 1655750 13582082 1287503 14 869 675
Residual value as at 31 1425397 7325175 7568166 16318738 275922 16 504 660

December 2024
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(in thousands UZS)

31 December 31 December
2025 2024
Other financial assets
Comission income 1747 851 16 624
Receivables from money transfers 1156 644 1385 234
Unsettled bank card transactions 413 264 6529 130
Less provision for credit losses (198 875) (396 270)
Total other financial assets 3118 884 7534718
Other non-financial assets
Prepayments for services 11432 958 3212522
Prepayments for equipment and goods 337 582 325174
Accounts receivable from employees 34 757 37 957
Calculations on taxes, except for income tax 3507 27 029
Other non-financial assets 45512 62 257
Total other non-financial assets 11 819 559 3664939
Total other assets 14 938 443 11 199 657
12 Due from other banks
31 December 31 December
2025 2024
Due from other banks measured at amortized cost 75 241 282 85 149 252
Due from other banks measured at fair value through profit or loss - -
Total due from other banks 75 241 282 85 149 252
31 December 31 December
2025 2024
Term deposits from banks 75241 282 85 149 252
Total due to other banks measured at amortised cost 75 241 282 85 149 252
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13 Customers deposits

31 December 31 December

2025 2024

State and public organizations
Demand deposits 1713769 9284 037
Term deposits - 20 000 000
Other legal entities
Demand deposits 78 561 441 52 560 687
Term deposits 91 961 800 94 044 794
Individuals
Demand deposits 37 424 609 24 648 253
Term deposits 63 759 914 8 078 943

273 421 533 208 616 714

Total customer deposits

IR Nl I I =N D e A BE ER e

Below is the distribution of customer funds by sectors of the economy:
31 December 31 December

2025 2024
Financial services 40 510 944 56 087 596
Services 6774 601 39 015 401
Individuals 101 184 523 32727 196
Utilities 56 761 800 30 600 395
Construction 27 372 260 17 166 295
Trade 30 564 935 15996 074
Industry 4 841918 3519 216
Trandport and communication 2418 290 3187 076
Agriculture and food industry 4224 3709
Other 2988 038 10 313 756
Total customer funds 273 421 533 208 616 714

As of December 31, 2025, the Bank had one customer with balances totaling UZS 45 591 258 thousand,
where the balance exceeded 10% of the Bank’s capital.

As of December 31, 2024, the Bank had three customers with balances totaling UZS 74 555 222 thousand,
where the balance exceeded 10% of the Bank’s capital.

In accordance with the legislation of the Republic of Uzbekistan, the Bank is required to repay deposits
of individuals upon demand of the depositor. In cases where a term deposit is withdrawn at the request
of the depositor prior to maturity, interest on the deposit is paid at a rate corresponding to the interest
rate applied by the Bank to demand deposits, unless otherwise specified in the agreement.
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14 Other liabilities
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(in thousands UZS)

31 December 31 December

2025 2024
Other financial liabilities
Accounts payable 1201815 583 887
Accrued expenses for the payment of remuneration to staff 1 096 608 399 198
Money transfer system settlements 698 556 -
Total other financial liabilities 2996 979 983 085
Other non-financial liabilities
Financial lease liabilities 10 351 615 9922 951
Provision f i i i isi
. arg;ilziec;n or credit losses on credit related commitments and provision for other 560 533 111 510
Taxes payable, excluding income tax 141 001 792 764
Total other non-financial liabilities 11 062 149 10 827 225
Total other liabilities 14 059 128 11 810 310

15 Share capital

The declared, issued and fully paid share capital includes the following components:

The number of Ordinary shares,

shares, pieces in thousands UZS Total
1 January 2024 100 000 000 100 000 000 100 000 000
Issue of new shares - - -
31 December 2024 100 000 000 100 000 000 100 000 000
Issue of new shares - - -
31 December 2025 100 000 000 100 000 000 100 000 000
All ordinary shares have a par value of UZS 1000 per share. Each share entitles one vote.
As at 31 December 2024, the Bank has not preferred shares.
16 Interest income and expense
For the year ended For the year ended

31 December 2025

31 December 2024

Interest income calculated at the effective interest rate

Cash and cash equivalents 7213918 2975079
Due from other banks - 1 568 685
Loans and advances to customers 75 500 672 43 487 996
Investment financial assets 4258 279 4024 727
Total interest income calculated at the effective interest rate 86 972 869 52 056 487
Other interest incomes
Investment financial assets 10 815 569 118 703
10 815 569 118 703

Total other interest incomes
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Interest expense calculated at the effective interest rate
Due to other banks 18 632 792 3085495
Customer funds 25 044 871 7501 635
Total interest expense calculated at the effective interest rate 43 677 663 10 587 130
Other interest expenses
Debt securities issued 2510371 -
Financial lease liabilities 581 560 1026 420
Total other interest expenses 3091931 1026 420
Net interest income 51 018 844 40 561 640
17 Commission income and expenses
For the year ended For the year ended

31 December 2025

31 December 2024

Commission income
Settlement operations

8498 853 1619 271
Bank card operations 8 081 200 249 293
Fees on currency conversion and exchange 5177 615 3 205 238
Cash operations 2778273 7 865 053
Fees on documentary operations and other credit-related commitments 1421 305 213 757
Customer foreign currency transactions 1116 612 129 579
Account maintenance (digital/interactive services) 442 168 167 644
Other 13312 5
Total commission income 27 529 338 13 449 835
Commission expenses
Settlement operations 5013 076 2 889 367
Bank Card operations 7 898 380 1180 554
Customer foreign currency transactions 1336 247 502 370
Fees on documentary operations and other credit-related commitments 1292 812 504 461
Cash collection services 351 483 432 048
Fees on securities transactions 6127 4 835
Other - 14 212
Total commission expenses 15898 125 5527 847
Net commission income 11 631 213 7 921 988
18 Administrative and other operating expenses
For the year ended For the year ended
31 December 2025 31 December 2024
Salary and bonuses 41753 966 22 352 352
Other employee rewards 2 622 602 1966 004
Single social payment 5124 969 2774 360
Staff costs 49 501 537 27092 716
Software maintenance 7 664 738 2106 334
Depreciation 3072679 3100 701
Security services 2 159 336 1826 239
Utilities 1068 787 733 509
Repairs and maintenance 1012 810 1040072
Membership fees 972 137 131 376
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(in thousands UZS)

Office supplies 900 351 1153 034
Rent expense 557 810 -
Communication expenses 475 254 146 303
Professional services 465 200 669 425
Advertising and marketing expenses 378 682 502 727
Business travel expenses 323 597 252 964
Vehicle maintenance expenses 299 327 238 914
Other taxes, excluding income tax 223 372 574 555
Fines and penalties 100 420 =
Charity and sponsorship expenses 60 000 5
Insurance 6199 840
Loss on disposal of property, plant and equipment 256 5
Other 387 837 114 111
Total other operating expenses 20128 792 12 591 104
Total staff costs and other operating expenses 69 630 329 39 683 820

Audit fees for 2025 amounted to UZS 320,000 thousand (2024: UZS 465,000 thousand).

19 income tax

Components of income tax expense

Income tax expense includes the following components:

For the year ended For the year ended
31 December 2025 31 December 2024

Current income tax expense 292 942 2991 058
Deferred taxation 1989 332 (1006 537)
Income tax expense for the year 2 282 274 1984 521

Reconciliation of tax expenses and profit or loss multiplied by the applicable tax rate

The income tax rate applicable to the majority of the Bank's profits is corporate income tax (20 percent).

The following is a comparison of theoretical tax expenses with actual tax expenses:

For the year ended For the year ended
31 December 2025 31 December 2024
Income before tax 8 278 204 14 172 206
Theoretical tax deductions at the statutory rate - 20% 1 655 641 2834 441
Tax effects of income or expenses that are not deductible for tax
purposes:
- Non-deductible expenses 626 633 -
- Non-taxable income - (849 920)
1984 521

Income tax expense for the year 2282274

Deferred tax analysis by type of temporary differences

Differences between IFRS and tax legislation of the Republic of Uzbekistan lead to the emergence of
temporary differences between the book value of assets and liabilities for the purpose of preparing

consolidated financial statements and for the purpose of calculating income tax.

The tax consequences of the movement of these temporary differences for 2025 are detailed below:
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(in thousands UZS)

a D"“"Z‘:;S’ (allocated) to profit 31 December
and loss account

Tax effects of temporary differences that reduce /
(increase) the tax base
Cash and cash equivalents 26 545 (2 123) 24 422
Loans and advances to customers (687 348) 1752 362 1065 014
Investment financial assets 28 566 (21 149) 7417
Property,plant and equipment and intangible assets 195 789 97 174 292 963
Other assets 135 446 115 886 251 332
Other liabilities 156 539 47 183 203722
Net deferred tax assets (144 462) 1989 332 1844 870
Recognized deferred tax assets 542 885 1301 985 1844 870
Recognized deferred tax liabilities (687 348) 687 348 -
Net deferred tax (liability) / assets (144 462) 1989 332 1844 870

The tax consequences of the movement of these temporary differences for 2024 are detailed below

Restored /

31 December 1 January
(allocated) to profit
2024 and loss account 2024
Tax effects of temporary differences that reduce /
(increase) the tax base
Cash and cash equivalents 24 422 (50861) 19 361
Due from other banks - 11 862 11 862
Loans and advances to customers 1065014 (626 895) 438 119
Investment financial assets 7417 (2 059) 5358
Fixed assets and intangible assets 292 963 (113 475) 179 488
Other assets 251 332 (166 478) 84 854
Other liabilities 203 722 (104 431) 99 291
Net deferred tax assets 1844 870 (1 006 537) 838 333
Recognized deferred tax assets 1844 870 (1 006 537) 838 333
Net deferred tax (liability) / assets 1844 870 (1 006 537) 838 333

20 Earnings per share

Basic earnings per share are calculated by dividing the net income on ordinary shares to the weighted
average number of ordinary shares outstanding during the year less the average number of ordinary shares
repurchased by the Bank from shareholders.

The Bank does not have ordinary shares potentially diluting earnings per share. Thus, diluted earnings per
share equal basic earnings per share.

For the year ended For the year ended
31 December 2025 31 December 2024

Income for the year attributable to ordinary shareholders 5995 930 12 187 685

Net Income for the period atiributable to shareholders (thousand 5995930 12 187 685

Uzs)

Weighted average number of ordinary shares outstanding during the 100 000 000 100 000 000
_period (pcs)

Basic and diluted earnings / (loss) per ordinary share (pcs / UZs)

59,96

121,88
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The payment of dividends and other distribution of profits by the Bank is carried out on the basis of the
net profit of the current year according to the financial statements prepared in accordance with the
legislation of the Republic of Uzbekistan.

21 Contingent financial liabilities

211 Insurance

The Bank did not provide full insurance of property, plant and equipment, insurance in case of business
interruption, or in respect of third party liability in terms of property or environmental damage arising
from equipment malfunction ot in connection with the Bank's core business. Until the Bank is able to
obtain adequate insurance coverage, thete is a risk that the loss or damage to its assets could have a
material adverse effect on the Bank 's operations and financial condition.

21.2 Legal issues

In the ordinary course of business, the Bank is subject to legal actions and complaints, Management
believes that the possible liabilities (if any) arising from such actions or complaints will not have a material
adverse effect on the financial position or the results of future operations of the Bank.

21.3 Tax legislation

Tax and customs legislation, as well as legislation in the sphere of currency regulation of the Republic of
Uzbekistan, admit the possibility of different interpretations and are subject to frequent changes.
Moreover, the regulations issued by various government bodies may contradict each other. Management's
interpretation of the legislation applied to the operations and the relevant authorities may challenge
activities of the Bank. The Uzbek tax authorities may take a tougher stance in interpreting legislation and
assessing accruals, and there is a possibility that operations and activities that have not been challenged in
the past will be challenged. As a result, significant amounts of additional taxes, penalties and interest may
be assessed. Tax periods remain open for review by the relevant tax authorities for tax payments for five
calendar years. previous year for which the audit is cartied out. In some cases, checks may cover longer
periods.

The management of the Bank believes that its interpretation of the relevant legislation is correct and that
the Bank’s tax, currency and customs positions will be confirmed. Accordingly, as at 31 December 2025,
management did not form a reserve for potential tax liabilities. The Bank estimates that there are no
potential tax liabilities, with the exception of unlikely.

21.4 Credit commitment

The main purpose of these tools is to ensure the provision of funds to customers as needed. Guarantees
and guarantee letters of credit, which represent irrevocable obligations of the Bank to make payments in
the event that a client fails to fulfill its obligations to third parties, have the same level of credit risk as
loans. Documentary and commodity letters of credit, which are written obligations of the Bank to make
payments on behalf of clients within the agreed amount when certain conditions are met, are secured by
approptiate supplies of goods or cash deposits and, accordingly, have a lower level of risk than direct

lending.

In addition to credit-related obligations, the Bank issues guarantees of proper performance of obligations.
Guarantees of proper performance of obligations are insurance contracts that provide for compensation
in the event of the inability of the other party to fulfill the contractual obligation. Such contracts, in
addition to credit risk, transfer non-financial risk of default. The risk under contracts for ensuring proper
performance of obligations is the probability of an insured event occutring (that is, non—ﬁ:.lﬁ]]m?nt of
contractual obligations by the other party). The main risks of the Bank are significant changes in the
frequency and amount of payments atising under such agreements, as compared with the forecast. The
Bank uses historical data and statistical methods to predict the amount of such payments. Claims should
be sent before the expiration of the contract, and most claims are subject to settlement in the short term.
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This enables the Bank to provide a high degree of confidence with respect to the planned payments and,
consequently, future cash flows. The Bank manages such risks by constantly monitoring the level of
payments for such products and is able to adjust commission fees in the future based on the experience
of changing insurance claims payments on claims. The Bank has a process for processing claims for

insurance claims for claims that provides for the right to review claims and reject falsified or non-
compliant claims.

The table below provides credit commitments and guarantees for the proper performance:

31 December 31 December

2025 2024
Guarantees issued 80 856 167 31 862 402
Loan commitments 3185 000 18 646 155
Total credit commitments before deducting provision for
credit losses 84 041 167 50 508 557
Less provision for credit losses (569 533) (111 510)
Total credit commitments 83471634 50 397 047

22 Related party transactions

For the purposes of compiling these consolidated financial statements, the partics are considered related
if one of them has the ability to control the other or have a significant influence on the other party’s
financial and operational decisions, as set out in IAS 24 “Related Party Disclosures”. When considering
all possible relationships with related parties, the economic content of such relationships, and not only
their legal form, is taken into account.

In the normal course of business, the Bank conducts transactions with its main shareholders, managers,
and other parties. These operations include settlements, loans, deposit taking, guarantees, financing of
trade operations and foreign currency transactions. According to the Bank’s policy, all transactions with
related patties are carried out under the same conditions as transactions with independent parties.

The balances of assets and liabilities with related parties at the reporting date are as follows:

31 December 31 December
2025 2024
Other related Other related
Shareholders parties Shareholders parties

Assets

Loans and advances to customers - 157 211 - =
Liabilities

Customer funds - 251 880 - 308 316

The following are accrued income and expenses with related parties for the period:

For the year ended 31 December For the year ended 31 December

2025 2024
Oth lated

Shareholders Other ;:I:::: Shareholders or ::; rties
Income and expenses
Interest income calculated at the R 47 314 _ R
effective interest rate
Administrative and other operating . 5862 351 _ 4520 167
expenses
- Remuneration of key management _ 5862 351 _ 4520 167
personnel
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23 Fair value

Fair value is defined as the price at which an instrument can be exchanged as part of a current transaction
between interested parties wishing to close a transaction on market terms, with the exception of a forced
sale or liquidation. The best confirmation of the fair value is the quotation of a financial instrument in an
active market. Since for the majority of financial instruments the Bank does not have a liquid market, their
fair value should be determined based on the existing market conditions and specific risks associated with
a specific instrument. The estimates presented below may not correspond to the amounts that the Bank
p is able to receive upon the market sale of the entire available package of a specific instrument.

The Bank uses the following hierarchy to determine and disclose the fair value of financial instruments
depending on the valuation methodologies:

® Level 1: quoted (unadjusted) prices in active markets for identical assets and liabilities;

® Level 2: methodologies in which all inputs that significantly affect fair value are directly or
indirectly observed on the open market; and

e Level 3: methodologies that use inputs that significantly affect fair value, not based on data
observed on the open market.

The table below shows an analysis of assets measured at amortized cost, recorded at fair value in
consolidated financial statements, broken down by levels of assessment hierarchy as at 31 December
2025:

Level 1 Level 2 Level 3 Book value
Financial assets measured at fair or revalued value
Cash and cash equivalents 65 058 464 115 591 634 - 180 650 098
Cash on hand 65 058 464 - - 65 058 464
Current account balances in CBU - 80 977 837 - 80 977 837
Current account balances in other banks - 34613 797 - 34 613 797
Loans and advances to customers - - 303 423 782 303 423 782
Commercial loans to legal entities - - 209 277 508 209 277 508
Consumer and other loans to individuals - - 94 146 274 94 146 274
Investment financlal assets - 28 139 697 - 28 139 697
Securities measured at amortized cost - 28 139 697 - 28 139 697
Other financial assets - - 3118 884 3118 884
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The table below shows an analysis of assets measured at amortized cost, recorded at fair value in
consolidated financial statements, broken down by levels of assessment hierarchy as at 31 December
2024:

Level 1 Level 2 Level 3 Book value
Financial assets measured at amortized cost
Cash and cash equivalents 37 153 655 78 678 493 - 115832 148
Cash on hand 37 153 655 - - 37 153 655
Current account balances in CBU - 54 049 834 - 54 049 834
Current account balances in other banks - 24 628 659 - 24 628 659
Loans and advances to customers - - 307 523 431 307 523 431
Commercial loans to legal entities - - 252 111 244 252 111 244
Consumer and other loans to individuals - - 55412 187 55412 187
Investment financial assets - 26 560 864 - 26 560 864
Securities measured at amortized cost 26 560 864 - 26 560 864
Other financial assets - - 7534718 7534718

The table below presents an analysis of assets carried at amortised cost accounted for at fair value by
levels of the valuation hierarchy as at 31 December 2025:

Level 1 Level 2 Level 3 Book value
Financial assets measured at amortized cost
Due to other banks 75 241 282 - - 75 241 282
Term deposits of banks 75 241 282 - - 75 241 282
Customer funds - 117 699 819 155721 714 273 421 533
Demand deposits - 117 699 819 - 117 699 819
Term deposits - - 155721 714 165721714
Other financial assets - - 2996 979 2 996 979

The table below presents an analysis of liabilities carried at amortised cost accounted for at fair value by
levels of the valuation hierarchy as at 31 December 2024:

Level 1 Level 2 _Level3 Book value
Financial liabilities measured at amortized cost

" - 149 252

Duwe to other banks 85 149 252 85
Term deposits of banks 85 149 252 - - 85 149 252
funds - 86 492 977 122 123 737 208 616 714
mzaposits - 86 492 977 - 86 492 977
Term deposits - - 122 123 737 122 123 737
Other financial liabilities - - 983 085 983 085

The fair value measurement at Level 2 and Level 3 of the fair value hi_ermfchy was performed using the
Lorcmted cask Aow model. The fair value of derivatives with floating intetest rates, which have no
s assumed to be equal to the carrying value. The fair value o_f fixed
have quotations in an active market was estimated based on cstl.mat_ed
borrowing market for new instruments with

quotations in an active market, wa
interest rate instruments that do not
future cash flows disrupted using current interest rates on the

similar credit risk and a similar maturity.
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For the Bank’s assets, assumptions were applied regarding the incremental borrowing rate and
counterparties’ prepayment rates. Liabilities are discounted using the Bank’s incremental borrowing rate.
Liabilities repayable on demand were discounted starting from the first date on which a potential demand
for repayment could be made. The Bank’s obligations to customers are subject to the state deposit
insurance scheme, covering up to UZS 200 million per customer. The fair value of these liabilities reflects
the impact of these credit enhancement mechanisms.

24 Capital management

In managing the capital, the Bank has the following objectives: compliance with the capital requirements
established by the CBU and, in particular, the requirements of the deposit insurance system; ensuring the
Bank's ability to function as a continuously operating organization and maintaining the capital base at the
level required to ensure the capital adequacy ratio with the requirements of the CBU. Monitoring of
compliance with the capital adequacy ratio set by the CBU is carried out monthly based on forecast and
actual data containing relevant calculations, which are checked and approved by the Bank’s Management.

According to article 13 of the Law of the Republic of Uzbekistan "On Banks and Banking Activities", the
minimum amount of the bank's authorized capital should be two hundred billion soums from September
1, 2023, three hundred and fifty billion soums from January 1, 2025, and five hundred billion soums from
December 31, 2025. The Bank does not comply with these requirements.

The Bank manages its capital in order to comply with the regulatory capital requirements established by
the CBU and ensure the continuation of activities as a continuously operating enterprise, maximizing the
shareholder's profit by optimizing the ratio of borrowed funds and equity.

Control over compliance with the capital adequacy ratio established by the CBU is carried out using
monthly reports containing relevant calculations that are checked and vised by the Chairman of the Board
of the Bank.

The table presents an analysis of the regulatory capital of the Bank, calculated based on IFRS balances.
All calculations are based on the understanding of the Bank:

31 December 31 December
2025 2024
Fully paid shares 100 000 000 100 000 000
Retained earnings / (loss) 70 025 827 57 838 142
Adjusted Tier 1 capital 170 025 827 157 838 142
Net income for the period 5995 930 12 187 685
Adjusted total Risk-based capital 176 021 757 170 025 827
Risk weighted assets and off-balance assets 657 603 495 575 426 221
Operational risk 54 351 843 48 967 942
Market risk 5 820 388 3545574
Adjusted total Risk-weighted assets 717775726 627 939 737
Capital adequacy ratios
Tier 1 capital 23,7% 251%
Total capital 24,5% 27,1%

25 Risk management

The Bank manages its risks in respect of financial risks (credit, market, currency risks, liquidity and intcr:;st
rate risks), as well as operational and legal risks. The assessment of accepted risk also serves as thr:: basis
for the optimal allocation of capital, taking into account risks, pricing opcrag'ons and cvalu_auon of
performance. The Bank’s management should ensure proper compliance with internal regulations and
procedures in order to minimize operational and legal risks.
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25.1 Credit risk

The Bank assumes credit risk, namely the risk that the counterparty will not be able to fully repay the debt
by the due date. The Bank controls credit risk by setting limits for one borrower or a group of related
borrowers, as well as for industry segments. The Bank regularly monitors such risks; limits are reviewed
annually.

Policy to reduce and limit risk. The Bank manages, sets limits and monitors the concentration of credit
risk, wherever it is installed - in particular, in relation to individual counterparties and groups, and in
relation to industries. The Bank controls credit risk by setting limits for one borrower or a group of related
borrowers, as well as setting limits for geographical and industry segments. Exposure to credit risk is
managed through regular analysis of the ability of borrowers and potential borrowers to fulfill obligations
to pay interest and principal, and, if necessary, by changing credit limits.

Other specific control methods and measures to reduce credit risk are presented below.

(a) Limits. The Bank has established a credit committee that approves credit limits for individual

borrowers:

1 The Credit Committee reviews and approves limits up to 10% of total capital;

2 The Bank’s Management Board reviews and approves limits up to 15% of total capital;

3 The Bank’s Supervisory Board reviews and approves limits ranging from 15% to 50% of total
capital, but within the limit of Tier 1 capital.

Loan applications in conjunction with financial analysis of a potential borrower, which includes analysis
of liquidity, profitability, interest coverage ratio and debt service ratio prepared by the relevant customer
relations managers, are submitted to the Credit Committee, the Bank's Board or the Council of the Bank
for approval of the credit limit.

(b) Security. The Bank uses a number of methods and practices to reduce credit risk. The most traditional
of these is obtaining collateral for loans issued, which is 2 common practice. The Bank applies guidelines
for acceptability of special collateral groups or credit risk mitigation.

The following are the main types of collateral for loans and advances:

letters of guarantee;

real estate;

insurance policy;

equipment vehicles used by the borrower;
current assets;

deposits.

The type of instrument determines the secutity available as a guarantee for financial assets other than
loans and advances.

(c) Concentration of financial assets subject to credit risk. The management of the Bank pays
attention to the concentration of risk:

e The maximum exposure to a single borrower or a group of related borrowers shall not exceed
25% of the Bank’s Tier 1 capital;

e The maximum exposure to unsecured loans shall not exceed 5% of the Bank’s Tier 1 capital;

e The aggregate amount of all large exposures shall not exceed eight times the Bank’s Tier 1 capital;

e The total amount of exposures to related parties shall not exceed the Bank’s Tier 1 capital.

Credit Risk. Expected credit loss model and basic principles of provisioning. The Bank applies the
expected credit loss model for reserving financial debt instruments, the key principle of which is the timely
reflection of deterioraton ot improvement in the credit quality of debt financial instruments, taking into
account current and forecast information. The amount of expected credit losses recognized as an
allowance for credit losses depends on the degree of deterioration in credit quality since the initial
recognition of a debt financial instrument.
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Depending on the change in credit quality since initial recognition, the Bank classifies financial
instruments 2t one of the following stages:

* Stage 1 - “12-month expected credit losses” — Debt financial instruments for which there has
been no significant increase in credit risk since initial tecognition, for which 12-month expected
credit losses ate recognised.

® Stage 2 — “Lifetime expected credit losses — not credit-impaired assets” — Debt financial
instruments that have experienced 2 significant increase in credit risk since initial recognition but
are not credit-impaired, for which lifetime expected credit losses are recognised.

* Stage 3 — “Lifetime expected credit losses — credit-impaired assets” — Credit-impaired debt
financial instruments..

For purchased or otiginated credit-impaired financial assets, the loss allowance is measured as the
cumulative changes in lifetime expected credit losses since initial recognition of the financial asset.

Factors indicating a significant increase in credit tisk before the asset is trecognized as impaired,
The main factors indicating a significant increase in credit risk before the asset is recognized as impaired
are:

® The presence of overdue debts to the Bank for a petiod from 31 to 90 days (inclusive);
Significant changes in the external and internal credit rating resulting from changes in credit risk
compared with the moment of initial recognition;

* Deterioration of the internal rating to the level at which the Bank decides to refuse to provide a
loan;

® Identification of events that may affect solvency (revocation of a license, presence of claitns,
violation of credit documentation conditions, etc.).

The main signs of assigning a debt financial instrument to Impaired (Stage 3):

¢ The borrower has delayed the repayment of any debts to the Bank by more than 90 days;

* Default restructuring of debt and / or financial liability for operations in financial markets and
expected insolvency;

®  Other signs of insolvency, the identification of which leads to the appropriation of a default by
the borrower (bankruptcy of the borrower, the expected adoption by the borrower of the decision
to liquidate or terminate the activity, the probable non-repayment of the debt by the borrower,
etc.)

Credit quality recovery. The improvement in the botrower's credit quality, which at the previous
reporting dates revealed a significant increase in credit risk to the level of risk related to the first stage, is
determined on the basis of an estimate of the change in credit risk at the reporting date compared to the
initial recognition.

Credit quality is restored from the impaired level to the level of tisk related to the first stage when the
indicators of impairment are eliminated at the reporting date, as well as if there are no factors at the
reporting date indicating a significant increase in credit risk.

Reservation approach for impaired assets purchased or issued, To calculate the estimated reserve
for credit losses in respect of acquired or disbursed impaired assets, the Bank estimates the cumulative
changes in the value of expected credit losses over the entire life of the instrument from the moment of
its acquisition or issue.

A financial asset is considered an acquired or issued impaired asset when one or mote events occur on it

that have 2 negative impact on the estimated future cash flows of such a financial asset, in patticular,
observable data on the following events at the time of acquisition or issue:

significant financial difficulties of the counterparty / issuer;
breach of contract terms, such as late payment;

granting by the creditor of an assignment to his counterparty / issuer for economic reasons or
contractual terms associated with the financial difficulties of such counterparty / issuer and which
the lender would not have provided otherwise;
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the likelihood of bankruptcy or other financial reorganization;

® the disappearance of an active market for this financial asset as a result of the issuer's financial
difficulties;

® purchase or creation of a financial asset with a large discount that reflects credit losses incurred.

Assessment methods and method of forming an allowance for credit losses. In order to estimate
expected credit losses, two methods are distinguished: at the transaction level or at the counterparty level.

Transaction level valuation is used for all debt financial instruments, except those related to the Individuals
segment.

Counterparty grade is used for all debt financial instruments within the Individuals segment.

The main method of formation of estimated reserves for credit losses, which is applied at the Group level,
is collective reservation. It is necessarily applied to financial instruments for which the debt is not material
or for which no significant increase in credit risk or impairment was detected during the reporting period.

Reserving financial assets on an individual basis. The amount of the estimated reserve for credit
losses for each debt financial asset is based on an estimate of the weighted average expected credit losses
under the scenarios under consideration.

® The number of considered scenarios and their weights are determined on the basis of the
methodology developed by the Group, taking into account the current, as well as reasonable
forecast information, however, the number of considered scenarios cannot be less than two
(including the 100% loss scenario) and the probability of their implementation must be above
ZCro .

® Estimation of expected losses in case of individual approach to reservation takes into account
the time value of money, as well as reasonable information about past, current and forecast future
economic conditions. The amount of the allowance for credit losses is determined as the
difference between the gross book value of the debt financial asset before deducting the
allowance for credit losses at the valuation date and its recoverable amount.

To estimate the recoverable amount, the discounted cash flow method is used based on the expected
future payments on the debt financial asset (or other cash flows) using the effective interest rate as the
discount rate. This assessment should take into account the following sources of cash flow:

e free cash flow from operating activities;
e future amounts recoverable from the sale of collateral;

® cash receipts from other sources - for example, as a result of judicial proceedings (other than the
sale of collateral) or bankruptcy proceedings.

Reserving financial assets collectively. A collective assessment of estimated reserves for credit losses
of financial assets is carried out on the basis of individual risk metrics (PD, LGD, EAD), which ate
assigned to each specific counterparty/issuer based on the analysis of financial and other information,
and which are regularly monitored.

PD is the probability of default determined on the basis of the risk segment and the internal rating (or
group of delay) for the relevant period (12 months or the entire life of the tool (Lifetime PD)). Values are
determined based on internal models, as well as using migration matrices (Markov chains). Calculations
of the probability of default are adjusted for forecast information. Indicators of probability of default
(PD) used by the Bank, based on the example of Moody's rating agency for financial institutions. For
corporate by main sectors of the economy and individuals, data are used published in the official websites
of government agencies, the CBU (www.cbu.uz) and other sources. As a forecast, data are used on the
quality of the loan portfolio of past periods, as well as current and expected changes in macroeconomic
variables (for example, real GDP growth, inflation, growth in real disposable money incomes of the
population, etc.). The impact of these economic variables on the probability of default is determined using
statistical regression analysis, and is calculated as the effect that these variables have on the level of defaults
in past periods. The Bank estimates expected credit losses for a period of 12 months (Stage 1) or the
entire life of the instrument, weighted by the likelihood of scenarios. These expected credit losses,
weighted by probability, are determined by calculating each scenario using the appropriate model of
expected credit losses and multiplying them by the respective scenario weights.
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The basic segmentation principle for determining the probability of default (PD) for reservation purposes
assumes that debt financial instruments with 2 similar risk profile should be assigned to the same portfolio
with 2 similar level of risk. The risk segment is determined based on the specifics of the counterparty /
issuer, the country of residence, size and business model.

LGD is the level of losses in case of default, the estimated value of losses as a result of the onset of
default, based on the diffetence in the amounts of conttactnal cash flows receivable and cash flows that
the lender expects to receive, including as a result of the pledged property. As a rule, this value is expressed
as a percentage of EAD. Values are determined using models developed based on internal statistics.

EAD is the value of the credit claim at risk of default. Debt at the time of default is determined based on
the expected payment schedule, which varies depending on the type of product. For products that are
recorded at amortized cost and loans with a one-time repayment of debt at the time of default, it is
determined on the basis of 2mounts due to tepayment by the borrower under the contract for a 12-month
period or for the entire life of the financial instrument. ‘This debt is also adjusted for the expected
overpayment by the borrower. The calculation also includes early repayment or refinancing assumptions.
For renewable products, the debt at the time of default is projected by adding to the current balance of
the funds used the “credit conversion ratio”, which takes into account the expected use of the remaining
limit by the time of default. These assumptions vary depending on the type of product, current use of the
limit and other behavioral charactedstics of a particular borrower. Values are determined using models
developed based on internal statistics.

Determination of the estimated provision for credit losses for credit commitments. If the
counterparty has current balance sheet debt, the assessment of credit loss reserves for credit commitments
is carried out in accordance with the approaches applied to reserving balance sheet debt of this
counterparty taking into account the credit conversion rate (CCF), determined both on the basis of
statistical datz and Basel values. If the counterparty has only credit-related obligations, the assessment of
estimated reserves for credit losses is cattied out depending on the amount of the obligation, taking into
account the CCF, on an individval or collective basis.

Credit quality of financial instruments. The classification of financial assets into five categories of
credit risk is a summary of the credit quality of financial assets covered by IFRS 9.

* “Minimum credit risk” - assets, counterparties for which demonstrate a stable ability to meet
financial obligations in a timely manner with an insignificant probability of default,

*  “Low credit risk” - assets, counterpatties for which have a low probability of default and a high
ability to meet financial obligations in a timely manner.

& “Medium credit risk” - assets whose counterparties have a modetate probability of default,
demonstrate an average ability to meet financial obligations in a imely manner and require mote
careful attention at the monitoring stage.

¢  “High credit risk” - assets whose counterpartics have a high probability of default require special
attention at the monitoring stage.

s “Default” - assets that, according to the available evidence of Impairment, meet the definition
of default.

25.2 Market risk

The Bank assumes matket tisk associated with open positions in interest, currency and equity instraments,
which are exposed to the risk of general and specific changes in the market. The Board sets limits on the
level of accepted risk and monitors their compliance on a daily basis. Flowever, the use of this approach
does not prevent the formation of losses that exceed the established limits in the event of more significant
changes in the market.

‘The task of managing market risk is to ensure that exposute to market risk does not go beyond acceptable
parameters, while ensuring optimization of the profitability received for the accepted risk.
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25.3 Other price risks

Due to the lack of an active market for equity instruments in the Republic of Uzbekistan, it is difficult to
assess the Bank’s exposure to stock price risk. Most of the equity investments held by the Bank are carried

at cost and are periodically assessed for impairment; accordingly, the Bank’

expected to be material.

25.4 Geographical risk

The following is an analysis of the geographical concentration of the Bank’

as at 31 December 2025:

§ exposure to equity risk is not

s financial assets and liabilities

OECD and FATF Other
Uzbekistan member countries countries Total

Financial assets

Cash and cash equivalents 177 379 560 - 3137 939 180 517 499
Loans and advances to customers 280 781 109 - - 290 781 109
Investment financial assets 28 139 697 - - 28 139 697
Other financial assets 1962 240 - 1156 644 3 118 884
Total financial assets 498 262 606 - 4 294 583 502 557 189
Financial liabilities

Due to other banks 75 241 282 - - 75 241 282
Customer funds 273 421 533 - - 273 421 533
Other financial liabilities 2298 423 - 698 556 2996 979
Total financial liabilities 350 961 238 - 698 556 351 659 794
Net financial assets / (liabilities) 147 301 368 - 3 596 027 150 897 395
Credit commitments 83 471 634 = - 83 471634

The following is an analysis of the geographical concentration of the Bank’s financial assets and liabilities

as at 31 December 2024:

OECD and FATF Other
Uzbekistan member countries countries Total

Financial assets
Cash and cash equivalents 114 387 957 - 1322 510 115 710 467
Loans and advances to customers 303 554 958 - - 303 554 958
Investment financial assets 26 560 864 - - 26 560 864
Other financial assets 6214 241 - 1320 477 7534718
Total financial assets 450 718 020 - 2 642 987 453 361 007
Financial liabilities
Due to other banks 85 149 252 - - 85 149 252
Customer funds 208 616 714 - - 208 616 714
Other financial liabilities 983 085 - - 983 085
Total financial liabilities 294 749 051 - - 294 749 051
Net financial assets / (liabilities) 155 968 969 - 2 642 987 158 611 956

50 397 047 - - 50 397 047

Credit commitments

Assets, liabilities and credit commitments are generally classified according to the country in which the
counterparty is located. Cash and cash equivalents, due from other banks are classified according to the

country of their physical location.
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25.5 Currency risk

The table below presents a general analysis of the Group's currency risk at the end of the reporting period:

Monetary financial Monetary financial Net balance
assets liabilities position

2025
uzs 434 170 905 284 827 349 149 343 556
usbD 64 971 873 66 478 293 (1 506 420)
Euro 1912 372 168 595 1743777
Other 1502 039 185 557 1316 482
Total 502 557 189 351 659 794 150 897 395

2024
uzs 408 861 191 237 889 787 170 971 404
usbD 42 626 486 56 764 761 (14 138 275)
Euro 1560 256 94 489 1465 767
Other 313074 14 313 060
Total 453 361 007 294 749 051 158 611 956

The Bank takes on exposure to the effects of fluctuations in foreign cutrency exchange rates on its
financial position and cash flows. The Council sets limits on the level of accepted risk by currency and in
general both at the end of each day and within one day and monitors their observance on a daily basis.
The Bank Treasury measures its currency risk by analyzing its net currency position denominated in the

same currency, as well as analyzing the effect of strengthening / weakening of the same currency in
relation to the Uzbek Soum on the Bank 's profit and loss.

The table below summarizes the changes in financial result and comprehensive income as a result of
possible changes in exchange rates used at the end of the reporting period, while all other conditions
temain unchanged. Reasonably possible change in the rate for each currency is determined based on the
marginal limits of fluctuations of rates, changed by 10% compared with the current ones.

31 December 31 December

2025 2024

Strengthening of the USD by 10% (150 642) (1413 828)
Weakening of the USD by 10% 150 642 1413828
Strengthening of the Euro by 10% 174 378 146 577
Weakening of the Euro by 10% (174 378) (146 577)

The risk was calculated only for cash balances in currencies other than the Bank's functional currency.

25.6 Liquidity risk

Liquidity risk is the risk that an organization will face difficulties in meeting its financial obligations. The
Bank is exposed to the risk of the daily need to use the available funds for settlement of overnight deposits,
customer accounts, repayment of deposits, issuance of loans and borrowings, payments on guarantees
and derivative financial instruments that are settled in cash. The Bank does not accumulate cash in case it
is necessary to fulfill all of the above obligations at one time, since, based on the accumulated expenit?ncc,
it is possible to predict with sufficient accuracy the level of funds necessary to fulfill these obligations.
The Bank Resource Management Committee manages liquidity risk.

The Bank tries to maintain a stable funding base, consisting mainly of funds from other bla.n.llcs, deposi.ts
of legal entities / deposits of individuals. The Bank invests in diversified portfolios of liquid assets in
order to be able to quickly and easily meet unforeseen liquidity requirements.
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‘The liguidity management of the Bank requires an analysis of the level of liquid assets necessary to settle
liabilities when they mature; providing access to vadous sources of funding; availability of plans in case
of problems with financing and control over compliance of liquidity ratios with legal requirements. The
Bank calculates liquidity ratios on a monthly basis in accordance with the requirements of CBU. These
standards include (standards are calculated on the basis of indicators in accordance with the requirement
of CBU):

Information on financial assets and liabilities is received by the Treasury ensures an adequate portfolio of
short-term liquid assets, mainly consisting of short-term liquid trading securities, deposits with banks and
other interbank instruments, to maintain an adequate level of liquidity for the Bank 2s 2 whole.

The Treasury controls the daily liquidity position and regulaly performs liquidity stress testing under
vatious scenarios covering standard and mote adverse market conditions.

The table below shows the distribution of obligations by contractual time remaining until maturity. The
liabilities amount in the table represent the contractual cash flows, including the gross amount of the
finance lease liabilities, as well as financial guarantees. These non-discounted cash flows differ from the
amounts recorded in the consolidated statement of finaneial position as the amounts in the consolidated
statement of financial position are based on discounted cash flows.

The table below shows the maturity analysis of non-derivative financial assets recorded at book value
based on the contractual maturity dates, with the exception of assets that can be easily realized if there is
a need for cash outflows related to financial lisbilities. Such financial assets are included in the maturity
analysis based on the expected disposal date. Impaited loans and borrowings are included in the table at
book value less provision for impairment and based on expected cash inflow periods.

In cases where the amount to be paid is not fixed, the amount in the table is determined based on the
conditions existing at the end of the reporting period, Cutrency payments are translated using the current
exchange rate at the end of the reporting period.

Liquidity requirements in respect of guarantecs and letters of credit are significantly lower than the sum
of the cottesponding liabilities presented in the maturity analysis above, as the Group usually does not
expect funds from these liabilities to be daimed by third parties. The total amount of loan commitments
included in the table above does not necessarily represent the amount of cash that will be required to be
tepaid in the future, since many of these commitments may be unclaimed or terminated before they expire.
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(in thousands UZS)

ember 2025 is presented in the following

assets, cumulative

table:
DT’:”: '"2 From 1 From 3 months From1to2 More than 2 Total
" .m;:th to 3 months to 1 year years years ata
Financial assets
S sk e o 86996873 52528481 58229420 54449120 40691854 290781 109
Investment financial assets 1386 264 - 2 000 000 - 24753433 28 139 697
Total interest accrued
financial assets 88 383 137 52 528 481 60 229 420 54 449 120 65 445 287 318 920 806
Cash and cash equivalents 180 517 499 - - - - 180 517 499
Other financial assets 3118 884 - - - - 3118884
Total financial assets 272 019 520 52 528 481 60 229 420 54 449 120 65 445 287 502 557 189
Financial llabilities
Due to other banks 51190 622 - 24 050 660 - - 75241282
Customer funds 122 191 5302 224 79 548 436 70 500 480 248 383 155721714
Total interest-bearing
financial llabllitles 51312813 5302 224 103 599 096 70 500 480 248 383 230 962 996
Customer funds 117 699 819 - - - - 117 699 819
Other financial liabilities 2 996 979 - - - - 2996979
Total financial liabilities 172 009 611 5302 224 103 599 096 70 500 480 248 383 351659 794
The difference between
financial assets and 100 009 909 47 226 257 (43 369 676) (16 051 360) 65 196 904 150 897 395
liabilities
The difference between
interest accrued financial
assets and interest-bearing 37 070 324 47 226 257 (43 369 676) (16 051 360) 65196 904 87 957 810
financial liabilities
The difference between
interest d financial
:luh n::imrut- 37 070 324 84 296 581 40 926 905 24 875 545 90 072 449
bearing financial
liabilities, cumulative
The difference between
interest accrued financial
ets and interest-

Beisting rvanclel 7,38% 16,77% 8,14% 4,95% 17,92%
liabilities, as a
percentage of total

T
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The table below provides an analysis of liquidity risk and interest rate risk as of 31 December 2024:

Demand and
From 1 From 3 months From1to2 M
Im':'::u: to 3 months to 1 year years e l:::r: Total

Financial assets
o s ety s 9191876 31539840 125683239 81616121 55523882 303 554 958
Investment financial assets - 24 560 864 - 2 000 000 - 26 560 864
st socrusd 9191876 56100704 125683239 83616121 55523882 330 115822
Cash and cash equivalents 115710 467 - - - - 115710467
Other financial assets 7534718 - - - - 7534718
Total financial assets 132 437 061 56 100 704 125683239 83616 121 55523882 453 361 007
Financial ilabilities
Due to other 13 033 836 2 000 000 32 000 000 25194 936 12 920 480 85 149 252
Customer funds - 700 001 23 526 105 95 897 631 2000000 122123 737
et asing 13033836 2700001 55526105 121092567 14920480 207 272 989
Customer funds 86 492 977 - - - - 86 492 977
Other financial liabilities 983 085 - - - - 983 085
Total financial liabilities 100 509 898 2 700 001 55526 105 121 092 567 14 920 480 294 749 051
The difference between
Fn:“nlgizl assets and 31927 163 53 400 703 70 157 134 (37 476 446) 40603402 158611956
iabilities
The difference between
interest accrued financial
assets and immtmﬁng (3 841 960) 53 400 703 70157 134 (37476446) 40603402 122842 833
financlal liabilities
The difference bof:wun
interest accrued financial
assets and interest- (3 841 960) 49 558 743 119 715 877 82239431 122842833
bearing financial

_liabilities, cumulative
The difference between
interest accrued financial
assets and interest-
burlrlg.ﬁnanelal -0,85% 10,93% 26,41% 18,14% 27,10%
liabilities, as a
percentage of total

In the opinion of management of the Bank, the discrepancy between the maturity and interest maturities
and interest rates of assets and liabilities is a temporary factor. In banks, as a rule, there is no complete
coincidence in these positions, since operations often have uncertain maturities and are of a different

nature.

Liquidity requirements in respect of guarantees and letters of credit payments are sigr'liﬁcant]'y lower than
the sum of the corresponding liabilities, as the Bank usually does not expect that thlr_d parties will claim
funds from these liabilities. The total amount of contractual commitments to provide loans does not
necessarily represent the amount of cash that will be required in the future, since many of these
commitments may be unclaimed or terminated before their expiration date.
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25.7 Interest rate risk

The Bank takes on exposure to the effects of fluctuations in market interest rates on its financial position
and cash flows. Such fluctuations may increase the level of interest margin; however, in the event of an
unexpected change in interest rates, the interest margin may also decrease or cause losses.

The Bank is exposed to interest rate risk, primarily as a result of its lending activities at fixed interest rates
in amounts and for periods that differ from the amounts and terms for raising funds at fixed interest rates.
In practice, interest rates are usually set for a short period. In addition, interest rates fixed in the terms of

contracts for both assets and liabilities are often revised based on mutual agreement in accordance with
the current market situation.

The Bank monitors interest rates on financial instruments. The table below shows the interest rates on
financial instruments at the reporting date:

2025 2024
uzs usD uzs uUsD

Financial assets

Cash and cash equivalents 12% - 12% -
Loans and advances to customers 12%-34% 16%~-20,8% 2%-34% 16%
Investment financial assets 15% - 17% -
Financial liabilities

Due to other banks 20% 10% 17.5%-21 12%
Customer funds 0%-25% 2%-T% 0%-25% 6%-7%

26 Segment information
The main format for providing information on segments of the Bank's activities is to provide information
on operating segments, auxiliary information - on geographical segments.

All operations and services are related to customers of the Republic of Uzbekistan. All customers of the
Bank are the residents of the Republic of Uzbekistan.

26.1 Operation segments
The Bank operates in two main operating segments:

® Individuals - providing banking services to private clients and private entrepreneurs, mmntammg
current accounts of private clients, accepting savings and deposits, servicing debit cards,
providing consumer loans and loans secured by real estate; .

® Legal entities - maintaining accounts, attracting deposits, providing loans anc_! ot'her lendxgg
services, direct debiting of deposits, transactions with foreign currency and derivative financial
instruments.

Transactions between operating segments ate carried out on ord%nary commercial terms. The funds_ are
redistributed berween the segments, which leads to the redistribution of ﬁnancmg_ costs, taken into
account when calculating the operating income. The interest accrued- on these funds is calculated b?sed
on the cost of raising the Bank’s capital. There are no other significant income or gx_pcnscs.og transactions
between operating segments. Segment assets and liabilities are assets and liabilities, whic constitute ;
large part of the balance sheet, but exclude items such as taxation of borrowled funds. Domesu:h costlsi a]:l

transfer pricing adjustments ate accounted for in the results of the respective segments. For the re t: re1
distribution of income received from external customers, between the segments are used agreements o

the distribution of income.
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The table below provides information on the segment concentration of assets and liabilities as at

31 December 2025;

Individuals Legal entities Unsplittable Total
Financlal assets
Cash and cash equivalents - 34613797 145903 702 180 517 499
Loans and advances to customers 94 146 274 196 634 835 - 290781 109
Investment financial assets “ 28 139 697 - 28 139697
Other financial assets 1 156 644 1962 240 - 3118884
Total financial assets 95302 918 261 350 569 145903 702 802 557 189
Financlal liabilitles
Due to other banks - 75241 282 - 75241 282
Customer funds 101 184 523 172 237 010 - 273421533
Other financial liabilities 1795 164 1201815 - 2896 979
Total financizl liabilities 102 978 687 243 680 107 - 351652 794
Net financlal assets / ({fabllities) (7676 769) 12 670 462 145 903 702 150 897 395
Credit commitments - 83471634 - 83 471 634

The table below provides information on the segment concentration of assets and liabilities as at

31 December 2024:
Individuals Legal entities Unsplittable Total
Financial assets
Cash and cash equivalents - 24 628 658 91081 808 115 710 467
Loans and advancas to customers 55412 187 248142771 - 303 554 858
Invesiment {inancia) assels - 26 560 864 - 26 560 864
Other financial assets 1385234 6 149 484 - 7534718
Total financlal assets 56 797 421 305481778 971081 808 453 361 007
Financial Habllitles
Due to cther banks - 85149 252 - 85 149 252
Customer funds 32727 196 175 889518 - 208616 714
Other financial liabilities 389198 583 887 - 983 085
Total financial liabilities 33126 394 261 622 657 . 294 749 051
Net financial assets [ {liabllities) 23671027 43 859 121 91081 808 158 611 956
50 397 047 - 50 397 047

Credit commitments "
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fin thousands U/ZS}

31 Decernber 2025:

Indlviduals Legal entities Unsplittable Total
Interest income calcufated at the effective
interest rate 22645 346 57 113 605 7213918 85 972 869
Other interest incomes - 10 815 589 - 10815 569
Interest expenses calculated at the effective
interest rate (8 406 379) (35271 284) - (43 677 663)
Other interest expenses - (3091931) - (3 091 931)
Net inferest incomes 14 238 967 29 565 959 7213918 51018844
Creation of provistons for credit losses on
debt financial assets (727 432) {7 901 764) 22426 (8 606 770)
Net Interest Income after provision for
credit losses 13511 535 21664195 7236344 42 412 074
Commission Income 11 941 351 15 587 987 - 27 529 338
Commission expenses - (15 898 125) - {15 898 125)
Nat income / (expanses) from, operations
in forelgn currency and from revaluation of - - 21517 037 21 517 037
forelgn curmrency
Recovery/ {creation) of a reserve for credit . .
losses on credit related commitments (458 023) (458 023)
Creation of provisions for other assets - 162 638 - 162 638
Other operating income - 2643594 - 2643504
Adminlstrative and other operating 49501537)  (20128792) - (69630 329)

_expenses

Profit before tax (24 048 651) 3573474 28 753 381 B 278 204
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The table below provides information on the segment concentration of income and expenses for the year
ended 31 December 2024:

Individuals Legal entities Unsplittable Total
Interest income calculated at the effecti
interest rale hehe 10 787 187 38 294 221 2975079 52 056 487
Other interest incomes - 118 703 - 118 703
Interest expenses calculated at the effective
interest rate (333 372) (10 253 758) - (10 587 130)
Other interest expenses - (1 026 420) - (1026 420)
Net interest expenses 10 453 815 27132746 2975079 40 561 640
Creation of provisions for credit losses on
debt financial 7 (527 731) (54 437) 35741 (546 427)
Net interest income after provision for
credit losses 9 926 084 27 078 309 3010 820 40 015 213
Commission income 5765 081 7684 754 - 13 449 835
Commission expenses - (5 527 847) - (5 527 847)
Net income / (expenses) from operations
in foreign currency and from revaluation of - - 6038 894 6 038 894
foreign currency
Recovery/ (creation) of a reserve for credit
losses on credit related commitments - (111.510) } (111 510)
Creation of provisions for other assets - (226 515) - (226 515)
Other operating income - 217 956 - 217 956
Administrative and other operating B
axpenses (27 092 716) (12 591 104) (39 683 820)
Profit before tax (11 401 551) 16 524 043 9049 714 14 172 206

27 Events after the reporting date

On August 28, 2025, the Bank’s Supervisory Board approved an additional share issuance of 400 million
shares with a par value of UZS 1,000 each.

As of February 11, 2026, the authorized capital amounting to UZS 500 billion has been fully contributed
by the Bank’s sole shareholder, Bond Investments Limited LLC, incorporated in the United Arab
Emirates (UAE).

Approved and signed on behalf of the management of the Bank:

e/

Eﬁl*\ <

|

D.A. Bulsfov \ A.A. Abdullaev

Chairman of the Boarc} of the Bank 2 . Chief Accountant of the Bank
\ <

17 April 2026 —




