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JSC “National Bank for Foreign Economic Activity of the Republic of Uzbekistan”

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL OF THE
INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2023 (UNAUDITED)

Management is responsible for the preparation of the interim condensed consolidated financial information
that presents the consolidated financial position of JSC “National Bank for Foreign Economic Activity of the
Republic of Uzbekistan” (“the Bank”) and its subsidiaries (collectively — “the Group”) as at 30 June 2023, the
results of its operations, changes in equity and cash flows for the six months then ended, in accordance with
International Accounting Standard 34 “Interim Financial Reporting” (“IAS 34”).

In preparing the interim condensed consolidated financial information, management is responsible for:

¢ properly selecting and applying accounting policies;

» presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

o providing additional disclosures when compliance with the specific requirements in IAS 34 are
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Group's consolidated financial position and financial performance; and

¢ making an assessment of the Group's ability to continue as a going concern.

Management is also responsible for:

o designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Group;

¢ maintaining adequate accounting records that are sufficient to show and explain the Group's
transactions and disclose with reasonable accuracy at any time the consolidated financial position of
the Group, and which enable them to ensure that the interim condensed consolidated financial
information of the Group comply with IAS 34;

e maintaining accounting records in compliance with the legislation of the Republic of Uzbekistan;

e taking such steps as are reasonably available to them to safeguard the assets of the Group; and

e preventing and detecting fraud and other irregularities.

The interim condensed consolidated financial information of the Group for the six months ended 30 June
2023 (unaudited) was authorized for issue by the Management Board on 23 October 2023.

On behalf of the Management Board:

Kodirov Fazliddi{] )‘iﬁim\l‘ch
Acting Chief Accountant

23 October 2023
Tashkent, Uzbekistan
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Tashkent, 100000,
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Tel: +998 (78) 120 44 45
deloitte.uz

REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

To the Shareholders and the Supervisory Board of JSC “National Bank for Foreign Economic Activity of the
Republic of Uzbekistan”:

Introduction

We have reviewed the accompanying interim consolidated statement of financial position of JSC “National
Bank for Foreign Economic Activity of the Republic of Uzbekistan” and its subsidiaries (the “Group”) as at
30 June 2023 and the related interim consolidated statement of profit and loss, statement of other
comprehensive income, statement of changes in equity and statement of cash flows for the six months then
ended, and selected explanatory notes (“the interim condensed consolidated information”). Management
is responsible for the preparation and presentation of this interim condensed consolidated financial
information in accordance with International Accounting Standard (“IAS") 34, Interim Financial Reporting.
Our responsibility is to express a conclusion on this interim condensed consolidated financial information
based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, Review
of Interim Financial Information Performed by the Independent Auditor of the Entity. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Other Matter

The consolidated financial statements of the Group for the year ended 31 December 2022 were audited by
another auditor who expressed an unmodified opinion on those statements on 28 April 2023.

Erkin Ayupov, Qualified Auditor/Engagement Partner

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (‘DTTL”), its global network of member firms, and their related entities (collectively, the “Deloitte ol:ganization"). )
DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent entities, which cannot obligate or bind each other in respect
of third parties. DTTL and each DTTL member firm and related entity is lizble only for its own acts and omissians, and not those of each other. DTTL does not pravide services to dlients.

Please see www.deloitte.com/about to learn more.

© “Deloitte & Touche” Audit organizatian LLC. All rights reserved.



Deloitte.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed consolidated financial information is not prepared, in all material respects, in accordance

with IAS 34 Interim Financial Reporting.

Audit Organisation “Deloitte & Touche” LLC
is included in the Register of audit organisations of
the Ministry of Economy and Finance of the Republic
of Uzbekistan dated 08 June 2021

23 October 2023
Tashkent, Uzbekistan

Erkin Ayupov

Qualified Auditor/Engagement Partner

Auditor qualification certificate authorizing audit
of companies, #04830 dated 22 May 2010 issued
by the Ministry of Economy and Finance of the
Republic of Uzbekistan

Auditor qualification certificate authorizing audit
of banks, #6/8 dated 25 January 2021 issued by the
Central Bank of the Republic of Uzbekistan
Director, Audit Organisation “Deloitte & Touche”
LLC



JSC “National Bank for Foreign Economic Activity of the Republic of Uzbekistan”

Interim Consolidated Statement of Financial Position

as at 30 June 2023 (unaudited)
(in millions of Uzbekistan Soums)

30 June 2023 31 December 1 January

Notes (unaudited) 2022 (Restated)* 2022 (Restated)*
Assets
Cash and cash equivalents 7 13,057,634 24,446,019 10,185,391
Amounts due from credit institutions 8 10,132,754 7,324,452 3,887,238
Derivative financial assets 9 42,539 92,385 -
Loans to customers 10 87,073,742 85,679,925 70,883,397
Investment securities 11 6,558,525 1,746,759 1,112,917
Investments in associates 191,815 229,403 345,610
Property and equipment ‘1,109,788 1,072,656 924,455
Current income tax assets 22,841 19,955 -
Deferred income tax assets 139,141 280,785 421,268
Other assets 424,495 385,110 471,937
Total assets 118,753,274 121,277,449 88,232,213
Liabilities
Amounts due to the CBU 248,060 725,946 708,828
Amounts due to credit institutions 12 19,751,969 15,946,374 2,612,322
Amounts due to customers 13 29,217,164 38,951,852 22,243,551
Derivative financial liabilities - - 41,491
Other borrowed funds 14 46,365,847 43,827,997 43,847,483
Subordinated loans 1,684,753 1,648,202 1,612,487
Debt securities issued 3,397,293 3,409,313 3,334,500
Current income tax liabilities - - 8,571
Other liabilities 469,664 347,485 327,224
Total liabilities 101,134,750 104,857,169 74,736,457
Equity
Share capital 15 15,533,452 14,350,285 12,209,351
Contribution from shareholders 126,096 126,096 126,096
Retained earnings 1,956,345 1,710,706 904,616
Other reserves (24,847) 208,865 100,791
Total equity attributable to
shareholders of the Bank 17,591,046 16,395,952 13,340,854
Non-controlling interests 27,478 24,328 154,902
Total equity 17,618,524 16,420,280 13,495,756
Total equity and liabilities 118,753,274 121,277,449 88,232,213

*See Note 6 for details.

On behalf of the Management Board: o

(]
Kodirov Fazliddin/NoSirovich
Acting Chief Accountant

23 October 2023
Tashkent, Uzbekistan

The notes on pages 10-37-form an integral part of this interim condensed consolidated financial information



JSC “National Bank for Foreign Economic Activity of the Republic of Uzbekistan”

Interim Consolidated Statement of Profit or Loss for the six months ended 30 June 2023 (unaudited)

(in millions of Uzbekistan Soums)

For the six months ended
30 June (unaudited)

Note 2023 2022

Interest income 16 5,365,102 3,654,404
Interest expense 16 (2,346,483) (1,466,357)
Net interest income 3,018,619 2,188,047
Credit loss expense 17 (213,111) (1,245,784)
Initial recognition adjustment on interest bearing

assets (273,268) (75,048)
Net interest income after credit loss expense and

initial recognition of adjustment 2,532,240 867,215
Fee and commission income 18 332,323 241,122
Fee and commission expense 18 (76,533) (54,670)
Net (losses)/gains from financial instruments at

fair value through profit or loss (49,846) 93,699
Net gains/{losses} from foreign currencies: 19
- dealing 370,001 1,734,534
- translation differences 189,150 (86,229)
Share of (loss)/profit of associates (30,552) 62,269
Dividend income 15,578 680
Other income 24,506 47,574
Impairment of investments in associates - (21,999)
Other impairment and provisions (235,162) (25,558)
Personnel and other operating expenses 20 (904,177) (697,799)
Revenue from non-banking activities 13,751 135,665
Costs of sales from non-banking activities (10,154) (56,983)
Net non-interest (loss) /income (361,115) 1,372,305
Profit before income tax expense 2,171,125 2,239,520
Income tax expense 21 (614,835) (556,959)
Profit for the period 1,556,290 1,682,561
Attributable to:
- shareholders of the Bank 1,548,567 1,648,495
- non-controlling interests 7,723 34,066

1,556,290 / / 1,682,561

/
L

On beha% Management Board:

Mirsoatoy/ Ali

28 Ogfopér 2023
Ig;{ht, Uzbekistan

Kodirov Fazliddinkp(o!s#ovi%

Acting Chief Accountant

23 October 2023
Tashkent, Uzbekistan

The notes-on'pages 10-37 form an integral part of this interim condensed consolidated financial information



JSC “National Bank for Foreign Economic Activity of the Republic of Uzbekistan”

Interim Consolidated Statement of Other Comprehensive Income for the six months ended 30 June 2023

(unaudited)
(in millions of Uzbekistan Soums)

For the six months ended
30 June (unaudited)

Note 2023 2022

Profit for the period 1,556,290 1,682,561
Other comprehensive income:
Other comprehensive income to be reclassified to profit

or loss in subsequent periods
Exchange differences on translation of foreign

operations, net of tax (189,841) 188,430
Total other comprehensive (loss)/income to be

reclassified to profit or loss in subsequent periods (189,841) 188,430
Other comprehensive income not to be reclassified to

profit or loss in subsequent periods
Revaluation reserve of equity securities

at FVTOCI, net of tax (51,654) -
Total other comprehensive (loss)/income not to be

reclassified to profit or loss in subsequent periods (51,654) -
Other comprehensive (loss)/income for the period, net
of tax (241,495) 188,430
Total comprehensive income for the period 1,314,795 1,870,991
Attributable to:
- shareholders of the Bank 1,322,578 1,829,199
- non-controlling interests (7,783) 41,792

1,314,795 1,870,991

On behalf of the Management Board:

Ao m

irsoato fyﬁ'he udratullaevich Kodirov Fazlidc\iﬁ r{IJsirO\‘vich
Chairﬁ ‘the Management Board Acting Chief Accountant
23 October 2023 23 October 2023

Tashkeht, Uzbekistan | Tashkent, Uzbekistan

The notes on pages 10-37 form an integral part of this interim condensed consolidated financial information
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