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lпdерепdепt ачditог's героrt

То the Shагеhоldеrs апd Suрегчisогу Воагd of <<Арех Bank>> JSC

Rероrt оп the audit of the consolidated fiпапсiаl statements

Орiпiоп

We have audited the consolidated f inancial statements of <<Арех Bank>> JSC (hегеiпаftег, the
"Bank") and its subsidiaгy (the "Gгоuр"), which соmргisе the consolidated statement of financial
position as at 31 DесеmЬег 2О24, and the consolidated statement of рrоfit оr loss and
соmргеhепsiче income, consolidated statement of changes iп equity and consolidated statement
of cash f lows fог the уеаг then ended, and notes to the consolidated financial statements,
including mаtегiаl accountin9 policy information.

lп оur opinion, the ассоmрапуiпg consolidated financial statements ргеsепt fаirlу, in all mаtегiаl
геsресts, the consolidated financial position of the Gгоuр as at З1 DесеmЬеr 2О24 and its
consolidated financial регfоrmапсе and its consolidated cash flows fоr the уеаг then ended in
ассоrdапсе with lпtегпаtiопаl Financial Rерогtiпg Stапdагds (lFRSs).

Basis fог орiпiоп

we conducted оuг audit in ассоrdапсе with lпtегпаtiопаl stапdагds оп дuditing (lsдs).
Оur гesponsibilities uпdеr those standaгds аге further described in the Дчditоr's responsibilifies
fог the audit of fhe conso/idated financialsfafemenfs section of оur героrt. We аrе independent of
the Gгоuр in ассогdапсе with the lпtегпаtiопаl Ethics Standards Воаrd fоr Accountants'(lESBA)
lпtегпаtiопаl Code of Ethics fог Pгofessional Accountants (includin9 lпtегпаtiопаl lndependence
standaгds) (lEsBA code) tоgеthег with the ethical геquiгеmепts that аге геlеvапt to оuг audit of
the consolidated financial statements in the Republic of Uzbekistan, and we hаче fulfilled оur
оthеr ethical responsibilities in ассоrdапсе with these геquirеmепts and the lESBA Code. We
believe that the audit evidence we have obtained is sufficient and арргоргiаtе to ргочidе а basis
fоr оuг орiпiоп.

Emphasis of mаttег

we dгаw attention to Note 1з to the consolidated financial statements, which descгibes а
significant сопсепtгаtiоп of the Bank's сustоmеr deposits. Оuг opinion is not modif ied iп respect
of this matteг.

А mеmЬеr [irm of Еrпst & YoUng Global Limited
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Respoлsibilifies of mапаgеmепt апd the Sчреrчisоry Воагd fоr the conso/idaf ed fiпапсiаl
statemenfs

Management is геsропsiЬlе fоr the ргерагаtiоп and fаiг ргеsепtаtiоп of the consolidated f inancial
statements iп ассогdапсе with lFRss, and fог such iпtегпаl сопtгоl as management dеtеrmiпеs is
ПеСеSSагУ to епаЬlе the ргерагаtiоп of consolidated f inancial statements that аге f гее f гоm
mаtегiаl misstatement, whеthег due to f гаud ог еггог.

lП ргерагiпg the consolidated financial statements, management is responsible fог assessing the
Gгоuр's ability to continue as а going сопсеrп, disclosing, as applicable, mаttегs геlаtеd to going
СОПсегп and using the going сопсегп basis of accounting unless management еithег intends to
liquidate the Gгоuр ог to cease орегаtiопs, оr has по realistic аltегпаtiче but to do so.

The Suрегvisогу Воагd is геsропsiЬlе fог очегsееiпg the Gгоuр's financial герогtiпg ргосеss.

Дuditоr's responsi0ilities fог the audit of fhe consolidated fiпапсiа/ stafemeлfs

Оuг objectives аге to obtain геаsопаЬlе аssuгапсе about whеthег the consolidated f iпапсiаl
statements as а whole аге f гее f гоm mаtегiаl misstatement, whеthеr due to f rаud оr егrог, and to
issue ап auditor's героrt that includes оuг opinion. Reasonable аssuгапсе is а high level of
аSSuГапсе, but is not а guагапtее that ап audit conducted iп ассогdапсе with lSAs will always
detect а mаtегiаl misstatement when it exists. Misstatements сап аrisе f гоm f гаud ог еггог and
аГе consideгed mаtег[аl if, individually ог iп the аggгеgаtе, they could rеаsопаЬlу Ье expected to
influence the есопоmiс decisions of usегs taken on the basis of these consolidated financiat
statements.

As рагt of ап audit iп ассогdапсе with lSAs, we ехегсisе pгofessionaljudgment and maintain
pгofessional skepticism thгoughout the audit. We also:

. ldentify and assess the гisks of mаtегiаl misstatement of the consolidated financial
statements, whеthег due to f гаud ог еггог, design and регfогm audit ргосеduгеs геsропsiче
to those гisks, and obtain audit evidence that is sufficient and арргоргiаtе to ргочidе а basis
fог оuг opinion. The гisk of not detecting а mаtеriаl misstatement геsultiпg f гоm f гаud is
highег thап fог опе гesulting f гоm еггог, as f гаud may involve collusion, fоrgеrу, intentional
omissions, misгергеsепtаtiопs, ог the очеrгidе of iпtеrпаl сопtгоl.

о Obtain ап uпdегstапdiпg of iпtегпаl сопtгоl геlечапt to the audit in огdеrtо design audit
РГосеduгеs that аге арргоргiаtе in the сiгсumstапсеs, but not fог the рuгроsе of
ехргеssiпg ап орiпiоп оп the effectiveness of the Gгоuр's iпtегпаl сопtгоl.

. Evaluate the арргоргiаtепеss of accounting policies used and the геаsопаЬlепеss of
accounting estimates and геlаtеd disclosuгes made Ьу management.

. Conclude on the арргоргiаtепеss of management's use of the going сопсегп basis of
accounting and, based on the audit evidence obtained, whеthег а mаtегiаl uпсеrtаiпtу
exists геlаtеd to events ог conditions that may cast signif icant doubt оп the Gгоuр's ability
to continue as а going сопсегп. lf we conclude that а mаtегiаl uпсегtаiпtу exists, we аге
Геquiгеd to drаw attention iп оuг аuditог's герогt to the геlаtеd disclosuгes iп the
consolidated f inancial statements ог, if such disclosuгes аrе inadequate, to modify оuг
ОРiпiоп. Оuг conclusions аге based оп the audit evidence obtained up to the date of оuг
auditoг's герогt. Ноwечег, f utuге events ог conditions may cause the Gгоuр to cease to
сопtiпuе as а going сопсегп.

А mеmЬеr liгm of Еrпst & YоUпg Global Limited
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. Evaluate the оvегаll pгesentation, stгuсtuге and content of the consolidated f inancial
statements, including the disclosuгes, and whеthег the consolidated financial statements
rергеsепt the uпdегlуiпg tгапsасtiопs and events iп а mаппеr that achieves fаir
ргеsепtаtiоп.

. plan and регfогm the gгоuр audit to obtain suff icient арргоргiаtе audit evidence геgаrdiпg
the f iпапсiаl iпf огmаtiоп of the entities ог business units within the Gгоuр as а basis fоr
fогmiпg ап орiпiоп оп the consolidated f inancial statements, We аге геsропsiЬlе fог the
dirесtiоп, suрегчisiоп and гечiеw of the audit wогk регfогmеd fог the рuгроsеs of the gгоuр
audit. We геmаiп solely геsропsiЬlе fог оuг audit орiпiоп.

We communicate with the Suрегчisогу Воагd геgагdiпg, among оthег mаttегs, the planned scope
апd timing of the audit and significant audit findings, including апу significant deficiencies iп
iпtегпаl сопtгоl that we identify during оuг audit.

Rероrt оп findings frоm рrосеdчrеs регfогmеd iп ассоrdапсе with the rеqчirеmепts of Law
No. LRU-580 dated 5 NочеmЬеr 2019 On Вапks and Banking Activity

Management is геsропsiЬlе fог the Bank's compliance with ргudепtiаl гаtiоs and fог maintaining
iпtегпаl сопtrоls and огgапiziпg гisk mапаgеmепt systems iп ассогdапсе with the rеquiгеmепts
established Ьу the Сепtгаl Bank of the Republic of Uzbekistan.

lп ассогdапсе with Агtiсlе 74 of Law No. LRU-580 dated 5 NочеmЬеr 2О1,9 Оп Banks апd Вапkiпq
дсtiчitу (the "Law"), we have регfогmеd рrосеduгеs to determine:

. whеthег as at З1 DесеmЬег 2024 the Bank complied with ргudепtiаl гаtiоs established Ьу
the Сепtгаl Вапk of the Republic of Uzbekistan;

о whеthег the elements of the Bank's iпtегпаl сопtгоl and огgапizаtiоп of its гisk
management systems comply with the геquiгеmепts established Ьу the Сепtгаl Bank of the
Republic of Uzbekistan.

These ргосеduгеs wеге selected based оп оuг judgment, and wеге limited to the analysis,
inspection of documents, соmрагisоп of the Bank's iпtегпаl policies, ргосеduгеs and
methodologies with the applicable геquiгеmепts established Ьу the Сепtrаl Bank of the Republic of
Uzbekistan, and гесаlсulаtiопs, соmрагisопs and гeconciliations of пumегiсаl data and оthег
inf огmаtiоп.

Оuг f indings f гоm the ргосеduгеs регfогmеd аге герогtеd below.

Based оп оuг ргосеduгеs with геsресt to the Bank's compliance with the ргudепtiаl гаtiоs
established Ьу the Сепtгаl Bank of the Republic of Uzbekistan, we found that the Bank's ргudепtiаl
гаtiоs, as at З1 DесеmЬег 2О24, wеге within the limits established Ьу the Сепtгаl Bank of the
Republic of Uzbekistan.

А mеmЬег firm ot Егпst & YоUпg Global Limited
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We have not реrfогmеd апу рrосеduгеs оп the accounting rесогds maintained Ьу the Gгоuр,, оthег
than those which we сопsidегеd песеssагу to епаЬlе us to ехргеss an opinion as to whether the
Gгоuр's consolidated financial statements ргеsепt fаiгlу, iп all mаtегiаl геsресts, the consolidated
f iпапсiаl position of the Gгоuр as at З1 DесеmЬег 2О24, апd its consolidated f iпапсiаl регfогmапсе
and its consolidated cash f lows fог the уеаг thеп ended in ассогdапсе with lпtегпаtiопаl Fiпапсiаl
Rерогtiпg Stапdагds (lFRSs),

Based оп оur ргосеduгеs with геsресt to the compliance of the elements of the Gгоuр's iпtегпаl
сопtгоl and ог9апizаtiоп of its гisk mапаgеmепt systems with the геquiгеmепts established Ьу
the Сепtгаl Вапk of the Republic of Uzbekistan, we found that:

. as at 31 DесеmЬеr 2о24, the Bank's iпtеrпаl audit function was subordinated to, and
герогtеd to, the Suрегчisоrу Воагd and the гisk management f unction was not suboгdinated
to, and did not герогt to, divisions taking геlечапt гisks;

. the fгеquепсу of герогts рrерагеd Ьу the Bank's iпtегпаl audit function duгiпg 2о24 was iп
соmрliапсе with the геquiгеmепts of the Сепtrаl Bank of the Republic of Uzbekistan. The
герогts wеге арргочеd Ьу the Supervisory Воаrd and included оЬsегчаtiопs made Ьу the
Bank's iпtеrпаl audit f unction in геsресt of iпtегпаl сопtrоl systems;

. as at З1 DесеmЬег 2024, the Bank established lпfогmаtiоп security function, and the
information sесuгitу policy was аррrочеd Ьу the Bank's management Ьоагd, lпfоrmаtiоп
secuгity f unction was suЬогdiпаtеd to and героrtеd diгесtlу to the Сhаiгmап of the
management Ьоагd;

. герогts Ьу the Bank's lпfогmаtiоп sесuгitу function to the Сhаiгmап of the management
Ьоаrd duгiпg 2О24 included assessment and analysis of iпfогmаtiоп sесuгitу гisks, and
гesults of actions to mапа9е such гisks;

о the Bank's iпtегпаl documentation, effective оп З1 DесеmЬеr 2о24, establishing the
ргосеduгеs and methodologies fоr identifying and managing сrеdit гlsk, mагkеt гisk,
liquidity гisk, орегаtiопаl гisk, соuпtгу гisk, legal гisk, герutаtiопаl risk, fraud гisk
(heгeinafter "significant risks"), and fог stгess-testing, was арргочеd Ьу the authoгised
management bodies of the Bank;

о as at 31 DесеmЬег 2024, the Вапk maintained а system fог rерогtiпg оп the Bank's
signif icant risks, and on the Bank's capital;

. the f геquепсу of герогts ргерагеd Ьу the Bank's risk mапаgеmепt and iпtегпаl audit
functions duгiпg 2О24, which соvег the Bank's significant гisks management, was in
compliance with the Bank's iпtегпаl documentation. The героrts included оЬsегчаtiопs
made Ьу the Bank's гisk management and iпtегпаl audit f unctions as to thеiг assessment of
the Bank's signif icant risks and гisk management system, апd гесоmmепdаtiопs fог
imргочеmепt;

. as at З1 DесеmЬеr 2о24, the Suрегчisогу Воагd and Executive Management of the Bank
had геsропsiЬilitу fог mопitогiпg the Bank's compliance with the гisk limits and capital
adequacy гаtiоs established in the Bank's iпtеrпаl documentation. ln огdег to mопitог the
effectiveness of the Вапk's гisk management рrосеdurеs апd thеiг consistent application
duгiпg 2О24, the Suрегчisогу Воагd and executive management bodies of the Bank
регiоdiсаllу discussed the герогts рrерагеd Ьу the гisk management and iпtегпаl audit
f unctions, and сопsidегеd the ргороsеd соrгесtiче actions.

А mеmЬег fiгm of Еrпst & YоUпg Global Limited
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Ргосеduгеs with respect to elements of the Bank's iпtегпаl сопtrоl and oгganization of its risk
management systems wеге реrfоrmеd solely fоr the рurроsе of examining whether these
elements, as рrеsсriЬеd iп the Law and as described above, comply with the rеquirеmепts
established Ьу the Сепtrаl Bank of the Republic of Uzbekistan.

Tashkent, Uzbekistan

1З June 2о25

FE рuы;+ о, l Еrлs4 / u LLl_
ГЕ Audit Оrgапizаtiоп <<Еrпst & Young>> LLC
Сегtif icate authorizing audit of banks rеgistеrеd Ьу the Сепtгаl Bank of the RерuЫ
Uzbekistan Uпdеr #11 dated 22 July 2OL9

Engagement раrtпеr / Qualif ied auditor
Аuditог qualif ication сегtif icate authorizing audit of banks #З9 dated 7 Маrсh 2О25 issued Ьу the
Сепtrаl Bank of the Republic of Uzbekistan

А mеmЬег 
'irm 

of Ernst & YoUng Global Limited

м
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Joint Stock Соmрапу "Арех Bank"
апd its subsidiary consolidated fi nancial statements

Consolidated statement of financiaI position

As at 31 December 2024

(iп milliопs of Uzbek Sоums)

Assets
Cash and cash equivalents
Due frоm other banks
lnvestment securities

of which pledged as collateral uпdеr REPO аgrееmепt
Derivative fi nancial assets
Loans to customers
Рrорегtу and equipment and right of use assets
lntangible assets
Dеfеrrеd tax assets
оthег assets
Total assets

Liabilities
Due to оthеr banks
Due to customers
оthег liabilities

Total liabilities

Equiý
Shаrе capital
Accumulated deficit

Totalequiý
Total liabilities and equity

Signed апd authorized fоr

500,000
(80,345)
419,655

949,497

behalf of the Мапаgеmепt Board of the Вапk оп 13 Jчпе 2025.

З1 DесеmЬеr
2024

31 DесеmЬеr
2023

5
6
7

8
9

9
10
11

1 88,1 92
788

21 ,1 38
17,347

218,250
187,529
274,791
20 346
38,463

127,015
15,485
10,930

2,458
37,271

102,463
з4,674
з,775

150,625
949,497 484,696

12
13

11

14

21з,021
зо5,771

11,050

10,265
185,464

4,464
529,842 200"l 93

297,000
(12,497)
284,503

484,696

Toxtayev Behzod Bahodirovich
Deputy Chief Accountant

The ассоmрапуiпg notes оп pages 5 to З8 аrе ап iпtеgrаl paft of these conso/ldafed fiпапсiаl sfatemenfs.

IVotes



Joint Stock Company "Apex Bank"
and its subsidiary consolidated fi папсiаl statements

Gonsolidated statement of profit or loss and other comprehensive income

Fоr the уеаr ended 31 December 2024

(iп millions of Uzbek Soums)

lVotes

Fоr the реriоd frоm
16 March 2023

to 31 DесеmЬеr
2024 2023

lпtеrеst income calculated using the effective inteгest method
lnterest ехрепsе
Net interest ехрепsе Ьеfоге сrеdit loss ехрепsе
Сrеdit loss ехрепsе
Net interest ехрепsе after credit loss expense

Fее and commission iпсоmе
Fее and commission ехрепsе
Net gain frоm ореrаtiопs iп fоrеigп сurrепсiеs:
- tгапslаtiоп diffeгences
- dealing operations
Net (loss) / gain frоm financial instruments at fаir value through

рrоfit оr loss
Reversal/ (ассrчаl) of provision fог credit related commitments

and other fiпапсiаl assets
Реrsоппеl expenses
Оthеr operating expenses
оthеr iпсоmе
Loss before income tax
lпсоmе tax benefit

Loss for the уеаr / fоr the period

Other comprehensive iпсоmе fоr the rероrtiпg period
Total соmрrеhепsiче loss for the reporting period

16
16

8

17 ,21
17,21

з4,727
(45,731)

(11,004)
(8,894)

(19,898)

4,702
(5,554)

986
1,652

13,352
(15,054)

(1,702|
(2,з17)
(4,019)

163
(з,337)

5,331

4,099

(1 ,132)
(10,379)
(6,821)

(16,095)
3,598

18
18

(738)

374
(41,4з7)
(26,037)

1 ,710
(84,240)
16,39210
(67,848) (12,497|

(67,848) (12,497|

Sцtned апd authorized for release оп behalf of the Мапаgеmепt Board of the Вапk оп 13 Juпе 2025,

Toxta Behzod Bahodirovich

The ассоmрапуiпg поtеs оп pages 5 fo 38 аrе ап iпtеgrаl part of these consolidated fiпапсiаl sfatemenfs.



Joint Stock Соmрапу "Арех Bank"
and its subsidiary consolidated fi nancial statements

Consolidated statement of changes in equity

Fоr the уеаr ended 31 December 2024

(iп milliопs of Uzbek Soums)

Notes

Total equity
attributable to
shareholders

Share capital Дссчmulаtеd deficil of the Bank

Ваlапсе as of ,lб Маrсh 2023

lssuance of shаrе capital
Loss fоr the уеаr
Total соmрrеhепsiче loss for the уеаr
Ваlапсе as of 31 December 2023

lssuance of shаrе capital
Loss fоr the уеаr
Total соmрrеhепsiче loss for the year
Ваlапсе as of 3,| DесеmЬеr 2024

297,000
(12,497)

297,000
(12,497)

14

14

297,000
(12,497)
(12,497|

(12,497|
284,503

203,000 (67,s4;) i3?:3l3,
(67,848) (67,848)
(80,345) 419,655500,000

Sцпеd апd authorized for release оп behalf of the Мапаgеmепt Board of the Вапk оп 13 Juпе 2025.

ToxtayevЪehzod Bahodi rovich
Depuý Chief Accountant

The ассоmрапуiпg notes оп pages 5 fo 38 аrе ап iпtеgrаl paft of these consolidated fiпапсiаl sfafemenfs.



Joint Stock Соmрапу "Арех Bank"
and its subsidiary consolidated fi nancial statements

consolidated statement of cash flows

Fоr the year ended 31 December 2024

(iп milliоп Uzbek Sоums)

Cash flows frоm ореrаtiпg activities
Loss Ьеfоге iпсоmе tax
Adjustments fоr:
Credit loss expense
provision fоr credit rеlаtеd commitments and оthеr financial assets
Net unrealized gain оп fоrеigп exchange operations
Net gain from financial iпstrчmепts at fаir value through pгofit оr loss
Depreciation and amoгtization
Change in interest iпсоmе ассruаl
Change in interest expenses ассruаl
Cash flows from operating activities before changes in

operating assets and liabilitieS

Net (iпсrеаsе)/dесrеаsе л operating assets
Due frоm other Ьапks
Loans to customers
Derivative financiaI assets
other assets

Net increase/(decrease) iп ореrаtiпg liabilities
Due to other banks
Due to счstоmегs
оthеr liabilities
Net cash flows from operating activities Ьеfоrе income tax

lncome tax paid
Net cash flows frоm operating activities аftеr income tax

cash flows frоm investment activities
purchase of investment securities
Ргосееds frоm sale and rеdеmрtiоп of investment securities
Development of lntangible assets
Рчrсhаsе of ргорегtу and equipment
Net cash used iп investing activities

Cash flows from financing activities
Рrосееds fгоm issuance of shаrе capital
LeaSe payments

Net cash from financing activities

Effects of changes in foreign exchange
rates оп cash and cash equivalents

Effect of expected credit losses оп cash апd cash equivalents
Net increase in cash and cash equivalents

Cash and cash equivalents, beginning

Cash and cash equivalents, ending

'votes
2024

For the period
from 16 Маrсh
to 31 DесеmЬеr

(84,240)

8,894
(374)
(986)
738

2,228
(4,168)
2,95,|

(74,957)

15,085
(1 87,1 01 )

1,720
4,069

202,439
118,704

з,42з

(1 6 095)

2,317
1,132

(5,з31)
(2,458)
2,471

(1,269)
702

(18,5з1)

(14,655)
(39,291)

(9,653)

1 0,1 8,1

184,846
3,579

lU

83,382

(1 79)

,l 16,476

(177)
83,203 116,299

(109,632)
100,839

(125,964)
(8в 390)

(22з,147|

(10,960)

(34,674)
(237,7з3)
(28з,367)

14

11

203,000
(1,260)

201,740

297,000

297,000

(690)
71

61,177

127,015
1 88"t 92

Slgned апd authorized for rerease gп behalf of the Мапаgеmепt Board of the Вапk оп 13 Jчпе 2025,

Sergey
of the

(2,в44)
(73)

127,015

127,015

ТохtауБ7 Behzod Bahodi rovich

The ассоmрапуiпg поtеs аге ап iпtеgrаl part of these consolidated fiпапсiаl sfafemenfs.

5

5

Deputy Chief Accountant

4


